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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after
this registration statement is declared effective and upon completion of the merger described in the joint proxy
statement/prospectus contained herein.

If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, please check the following box.  ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, as amended (the �Securities Act�), check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering.  ¨

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

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

Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the SEC, acting pursuant to said section 8(a),
may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor
may offers to buy be accepted prior to the time the registration statement becomes effective. This joint proxy
statement/prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be
any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful.

PRELIMINARY�SUBJECT TO COMPLETION�DATED FEBRUARY 12, 2016

MERGER PROPOSED�YOUR VOTE IS IMPORTANT

Dear Shareholders of Gaming and Leisure Properties, Inc. and Stockholders of Pinnacle Entertainment, Inc.:

On July 20, 2015, Gaming and Leisure Properties, Inc. (�GLPI�), Gold Merger Sub, LLC, a direct, wholly owned
subsidiary of GLPI (�Merger Sub�), and Pinnacle Entertainment, Inc. (�Pinnacle�) entered into an Agreement and Plan of
Merger (the �merger agreement�), providing for the merger of Pinnacle with and into Merger Sub, with Merger Sub
surviving the merger as a wholly owned subsidiary of GLPI (the �merger�) following which GLPI will own all of
Pinnacle�s real property assets, other than Pinnacle�s Belterra Park property and excess land at certain locations. To
effect this acquisition of Pinnacle�s real estate assets and prior to the merger, subject to the terms and conditions of the
agreements described in this joint proxy statement/prospectus, Pinnacle has agreed that it will effect a pro rata
distribution to Pinnacle�s stockholders of common stock representing a 100% interest in a newly formed public
company that will own and operate Pinnacle�s gaming and other operating assets and other specified assets (the
�spin-off�).

In connection with the transactions contemplated by the merger agreement, GLPI will issue shares of common stock
of GLPI to stockholders of Pinnacle (the �share issuance�). Under the rules of the NASDAQ Global Select Market
(�NASDAQ�), GLPI is required to obtain shareholder approval of the share issuance. Accordingly, GLPI will hold a
special meeting of shareholders to vote on the share issuance (the �share issuance proposal�) and a related proposal to
adjourn the special meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to
approve the share issuance proposal (the �GLPI adjournment proposal�). Approval of the share issuance proposal
requires the affirmative vote, in person or by proxy, of a majority of the votes cast on the proposal by the holders of
shares of common stock of GLPI entitled to vote at the special meeting. The special meeting of GLPI�s shareholders
will be held on [�], 2016 at the offices of Kozloff Stoudt, 2640 Westview Drive, Wyomissing, Pennsylvania 19610, at
10 a.m. local time. GLPI�s board of directors unanimously recommends that GLPI shareholders vote �FOR� the
GLPI share issuance and �FOR� the GLPI adjournment proposal.
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In addition, Pinnacle will hold a special meeting of stockholders to vote on a proposal to adopt the merger agreement
and approve related matters as described in the attached joint proxy statement/prospectus. Under the laws of the State
of Delaware, the approval of Pinnacle�s stockholders must be obtained before the merger can be completed. Adoption
of the merger agreement requires the affirmative vote of the holders of a majority of the outstanding shares of
Pinnacle common stock. The special meeting of Pinnacle�s stockholders will be held on [�], 2016 at L�Auberge
Casino & Hotel Baton Rouge, 777 L�Auberge Avenue, Baton Rouge, Louisiana 70820, at 10 a.m. local time.
Pinnacle�s board of directors unanimously recommends that Pinnacle stockholders vote �FOR� the adoption of
the merger agreement and �FOR� the other matters to be considered at the Pinnacle special meeting.

If the merger is completed, each outstanding share of Pinnacle common stock (with certain exceptions described in the
accompanying joint proxy statement/prospectus) will convert into the right to receive 0.85 of a share of GLPI
common stock. This merger consideration is in addition to the shares of the new operating company that will
previously have been received by Pinnacle stockholders in the spin-off. Although the number of shares of GLPI
common stock that Pinnacle stockholders will receive is fixed, the market value of the merger consideration will
fluctuate with the market price of GLPI common stock and will not be known at the time that Pinnacle stockholders
vote to adopt the merger agreement or at the time GLPI shareholders vote to approve the share issuance. Based on the
closing price of GLPI�s common stock on NASDAQ on July 20, 2015, the last trading day before the public
announcement of the merger, the 0.85 exchange ratio represented approximately $29.56 in value for each share of
Pinnacle common stock. Based on GLPI�s closing price on [�], 2016 of $[�], the 0.85 exchange ratio represented
approximately $[�] in value for each share of Pinnacle common stock. Based upon the estimated number of shares of
capital stock as well as the outstanding equity of the parties that will be outstanding immediately prior to the
consummation of the merger, we estimate that, upon consummation of the transaction, GLPI shareholders will hold
approximately [�]% and Pinnacle stockholders will hold approximately [�]% of the outstanding common stock of GLPI.
We urge you to obtain current market quotations for GLPI (trading symbol �GLPI�) and Pinnacle (trading
symbol �PNK�).

The obligations of GLPI and Pinnacle to complete the merger are subject to the satisfaction or waiver of a
number of conditions set forth in the merger agreement, a copy of which is included as part of Annex A. This
joint proxy statement/prospectus describes the special meeting of GLPI, the special meeting of Pinnacle, the
merger, the documents and agreements related to the merger and other related matters. It also contains or
references information about GLPI and Pinnacle and certain related agreements and matters. Please carefully
read this entire joint proxy statement/prospectus, including �Risk Factors,� beginning on page 38, for a
discussion of the risks relating to the proposed merger. You also can obtain information about GLPI and
Pinnacle from documents that each has filed with the Securities and Exchange Commission.

Sincerely,

Peter M. Carlino Anthony M. Sanfilippo
Chairman and Chief Executive Officer Chief Executive Officer
Gaming and Leisure Properties, Inc. Pinnacle Entertainment, Inc.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in connection with the merger described in this joint proxy
statement/prospectus or determined if this joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.
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This document is dated [�], 2016 and is first being mailed to shareholders of record of GLPI and stockholders of record
of Pinnacle on or about [�], 2016.
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GAMING AND LEISURE PROPERTIES, INC.

845 Berkshire Blvd., Suite 200

Wyomissing, Pennsylvania 19610

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS TO BE HELD ON [�], 2016

This is a notice that a special meeting of shareholders of Gaming and Leisure Properties, Inc. (�GLPI�) will be held on
[�], 2016 at the offices of Kozloff Stoudt, 2640 Westview Drive, Wyomissing, Pennsylvania 19610, at 10 a.m., local
time. This special meeting will be held for the following purposes:

1. to approve the issuance of shares of common stock of GLPI, $0.01 par value per share, to stockholders of
Pinnacle Entertainment, Inc. (�Pinnacle�) in connection with the Agreement and Plan of Merger, dated as of
July 20, 2015 (as it may be amended from time to time, the �merger agreement�), by and among GLPI, Gold
Merger Sub, LLC, a wholly owned subsidiary of GLPI, and Pinnacle (the �share issuance proposal�); and

2. to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to approve the share issuance proposal (the �GLPI adjournment proposal�).

This joint proxy statement/prospectus describes the proposals listed above in more detail. Please refer to the
attached document, including the merger agreement and all other annexes and any documents incorporated by
reference, for further information with respect to the business to be transacted at the special meeting. You are
encouraged to read the entire document carefully before voting. In particular, see the section titled �The Merger�
beginning on page 60 for a description of the transactions contemplated by the merger agreement, including
the share issuance proposal, and the section titled �Risk Factors� beginning on page 38 for an explanation of the
risks associated with the merger and the other transactions contemplated by the merger agreement, including
the share issuance proposal.

GLPI�s board of directors unanimously determined that it is in the best interests of GLPI and its shareholders,
and declared it advisable, to enter into the merger agreement, and approved the execution, delivery and
performance of the merger agreement and the consummation of the transactions contemplated by the merger
agreement, including the share issuance proposal. GLPI�s board of directors recommends that GLPI
shareholders vote �FOR� the share issuance proposal and �FOR� the GLPI adjournment proposal.

The GLPI board of directors has fixed the close of business on February 8, 2016 as the record date for determination
of GLPI shareholders entitled to receive notice of, and to vote at, the GLPI special meeting or any adjournments or
postponements thereof. Only holders of record of GLPI common stock at the close of business on the record date are
entitled to receive notice of, and to vote at, the GLPI special meeting.

YOUR VOTE IS VERY IMPORTANT REGARDLESS OF THE NUMBER OF SHARES THAT YOU OWN.
The merger between GLPI and Pinnacle cannot be completed without the approval of the share issuance proposal by
the affirmative vote, in person or by proxy, of a majority of the votes cast on the proposal by the holders of shares of
record of GLPI common stock entitled to vote at the special meeting.

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 7



Whether or not you expect to attend the GLPI special meeting in person, we urge you to submit a proxy to have
your shares voted as promptly as possible by either: (1) logging onto the website shown on your proxy card and
following the instructions to vote online; (2) dialing the toll-free number shown on your proxy card and
following the instructions to vote by phone; or (3) signing and returning the enclosed proxy card in the
postage-paid envelope provided, so that your shares may be represented and voted at the GLPI
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special meeting. Even if you plan to attend the special meeting in person, we request that you complete, sign,
date and return the enclosed proxy card and thus ensure that your shares of GLPI common stock will be
represented at the special meeting if you are unable to attend. 

If your shares are held the name of a broker, bank, trustee or other nominee, please follow the instructions on the
voting instruction card furnished by such broker, bank, trustee or other nominee, as appropriate. If you have any
questions concerning the share issuance proposal or the other transactions contemplated by the merger agreement or
this joint proxy statement/prospectus, would like additional copies or need help voting your shares of GLPI common
stock, please contact GLPI�s proxy solicitor:

MacKenzie Partners, Inc.

105 Madison Avenue

New York, NY 10016

Stockholders may call toll-free: (800) 322-2885

Banks and brokers may call collect: (212) 929-5500

By Order of the Board of Directors

Brandon J. Moore
Senior Vice President, General Counsel &
Secretary
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PINNACLE ENTERTAINMENT, INC.

3980 Howard Hughes Parkway

Las Vegas, Nevada 89169

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON [�], 2016

This is a notice that a special meeting of stockholders of Pinnacle Entertainment, Inc. (�Pinnacle�) will be held on [�],
2016, beginning at 10 a.m., local time, at L�Auberge Casino & Hotel Baton Rouge, 777 L�Auberge Avenue, Baton
Rouge, Louisiana 70820. This special meeting will be held for the following purposes:

1. to adopt the Agreement and Plan of Merger, dated as of July 20, 2015 (as it may be amended from time to
time, the �merger agreement�), by and among Pinnacle, Gaming and Leisure Properties, Inc. (�GLPI�) and Gold
Merger Sub, LLC (�Merger Sub�), a wholly owned subsidiary of GLPI, pursuant to which Pinnacle will merge
with and into Merger Sub (the �merger�) with Merger Sub surviving the merger as a wholly owned subsidiary
of GLPI and each outstanding share of Pinnacle common stock will be converted into the right to receive
0.85 shares, par value $0.01 per share, of common stock of GLPI, together with cash in lieu of fractional
shares, if any, pursuant to the merger agreement;

2. to approve on an advisory (non-binding) basis the compensation that may be paid or become payable to
Pinnacle�s named executive officers that is based on or otherwise related to the proposed merger; and

3. to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement.

This joint proxy statement/prospectus describes the proposals listed above in more detail, as well as other
matters contemplated in connection with the proposed merger. Please refer to the attached document,
including the merger agreement and all other annexes and including any documents incorporated by reference,
for further information with respect to the business to be transacted at the special meeting. You are
encouraged to read the entire document carefully before voting.

Pinnacle�s board of directors (the �Pinnacle board�) unanimously determined that it is advisable and in the best
interests of Pinnacle�s stockholders to enter into the merger agreement, and unanimously approved the merger
agreement and the transactions contemplated by the merger agreement, including the merger, and resolved to
recommend adoption of the merger agreement by Pinnacle�s stockholders and that the adoption of the merger
agreement be submitted to a vote at a meeting of Pinnacle�s stockholders. The Pinnacle board recommends that
Pinnacle stockholders vote �FOR� the adoption of the merger agreement; �FOR� the approval on an advisory
(non-binding) basis of the compensation that may be paid or become payable to Pinnacle�s named executive
officers that is based on or otherwise related to the proposed merger; and �FOR� the adjournment of the special
meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to adopt the
merger agreement.
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The close of business on February 8, 2016 has been fixed as the record date for determination of Pinnacle
stockholders entitled to receive notice of, and to vote at, the Pinnacle special meeting or any adjournments or
postponements thereof. Only holders of record of Pinnacle common stock at the close of business on the record date
are entitled to receive notice of, and to vote at, the Pinnacle special meeting.

A complete list of registered Pinnacle stockholders entitled to vote at the Pinnacle special meeting will be available
for inspection at the principal place of business of Pinnacle at 3980 Howard Hughes Parkway, Las Vegas, Nevada
89169, during regular business hours for a period of no less than 10 days before the special meeting and at the place of
the Pinnacle special meeting during the meeting.
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YOUR VOTE IS VERY IMPORTANT REGARDLESS OF THE NUMBER OF SHARES THAT YOU OWN.
The merger between Pinnacle and GLPI cannot be completed without the adoption of the merger agreement by the
affirmative vote, in person or by proxy, of holders of a majority of the outstanding shares of Pinnacle common stock,
entitled to vote as of the record date for the special meeting, voting together as a single class.

Whether or not you expect to attend the Pinnacle special meeting in person, we urge you to submit a proxy to
have your shares voted as promptly as possible by either: (1) logging onto the website shown on your proxy
card and following the instructions to vote online; (2) dialing the toll-free number shown on your proxy card
and following the instructions to vote by phone; or (3) signing and returning the enclosed proxy card in the
postage-paid envelope provided, so that your shares may be represented and voted at the Pinnacle special
meeting. If your shares are held in a Pinnacle plan or in the name of a broker, bank or other nominee, please
follow the instructions on the voting instruction card furnished by the plan trustee or administrator, or such
broker, bank or other nominee, as appropriate.

If you have any questions concerning the merger agreement or the merger contemplated by the merger agreement or
this joint proxy statement/prospectus, would like additional copies or need help voting your shares of Pinnacle
common stock, please contact Pinnacle�s proxy solicitor:

D. F. King & Co., Inc.

48 Wall Street, 22nd Floor

New York, NY 10005

1-800-697-6975 (toll free) or 1-212-269-5550 (call collect)

By Order of the Board of Directors

John A. Godfrey
Secretary
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ADDITIONAL INFORMATION

Both GLPI and Pinnacle file annual, quarterly and current reports, proxy statements and other business and financial
information with the Securities and Exchange Commission (the �SEC�). You may read and copy any materials that
either GLPI or Pinnacle files with the SEC at the SEC�s Public Reference Room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. Please call the SEC at (800) 732-0330 for further information on the Public Reference
Room. In addition, GLPI and Pinnacle file reports and other business and financial information with the SEC
electronically, and the SEC maintains a website located at http://www.sec.gov containing this information. You can
also obtain these documents, free of charge, from GLPI at http://investors.glpropinc.com/sec.cfm or from Pinnacle at
http://investors.pnkinc.com/sec.cfm. The information contained on, or that may be accessed through, GLPI�s and
Pinnacle�s websites is not incorporated by reference into, and is not a part of, this joint proxy statement/prospectus.

GLPI has filed a registration statement on Form S-4 of which this joint proxy statement/prospectus forms a part with
respect to the shares of GLPI common stock to be issued in the merger. This joint proxy statement/prospectus
constitutes the prospectus of GLPI filed as part of the registration statement. As permitted by SEC rules, this joint
proxy statement/prospectus does not contain all of the information included in the registration statement or in the
exhibits or schedules to the registration statement. You may read and copy the registration statement, including any
amendments, schedules and exhibits in the SEC�s reading room at the address set forth above or at the SEC�s website
mentioned above. Statements contained in this joint proxy statement/prospectus as to the contents of any contract or
other documents referred to in this joint proxy statement/prospectus are not necessarily complete. In each case, you
should refer to the copy of the applicable agreement or other document filed as an exhibit to the registration statement.
This joint proxy statement/prospectus incorporates important business and financial information about GLPI
and Pinnacle from documents that are not attached to this joint proxy statement/prospectus. This information
is available to you without charge upon your request. You can obtain the documents incorporated by reference
into this joint proxy statement/prospectus free of charge by requesting them in writing or by telephone from
the appropriate company or its proxy solicitor at the following addresses and telephone numbers:

For GLPI shareholders: For Pinnacle stockholders:

Gaming and Leisure Properties, Inc.

845 Berkshire Blvd., Suite 200

Wyomissing, PA 19610

(610)-401-2900

Attention: Investor Relations

Pinnacle Entertainment, Inc.

3980 Howard Hughes Parkway

Las Vegas, NV 89169

(702) 541-7777

Attention: Investor Relations

MacKenzie Partners, Inc.

105 Madison Avenue

New York, NY 10016

Shareholders may call toll-free: (800) 322-2885

D. F. King & Co., Inc.

48 Wall Street, 22nd Floor

New York, NY 10005

Stockholders may call toll-free: (800) 697-6975
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Banks and brokers may call collect: (212) 929-5500 Banks and brokers may call collect: (212) 269-5550
If you would like to request any documents, please do so by [�], 2016 in order to receive them before the special
meetings.

For a more detailed description of the information incorporated by reference into this joint proxy statement/prospectus
and how you may obtain it, see �Where You Can Find More Information� beginning on page 192.

ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 (Registration
No. 333-206649) filed with the SEC by GLPI, constitutes a prospectus of GLPI under the Securities Act of 1933, as
amended (the �Securities Act�), with respect to the shares of GLPI common stock to be issued to Pinnacle stockholders
in connection with the merger. This joint proxy statement/prospectus also constitutes a joint proxy statement for both
Pinnacle and GLPI under the Securities Exchange Act of 1934, as amended (the �Exchange Act�). It also constitutes a
notice of
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meeting with respect to the special meeting of GLPI shareholders and a notice of meeting with respect to the special
meeting of Pinnacle stockholders.

You should rely only on the information contained in or incorporated by reference into this joint proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy statement/prospectus is
dated [�], 2016, and you should assume that the information contained in this joint proxy statement/prospectus is
accurate only as of such date. You should also assume that the information incorporated by reference into this joint
proxy statement/prospectus is only accurate as of the date of such information.

For additional information regarding the spin-off, please see PNK Entertainment, Inc.�s Form 10 filed with the SEC
(File No. 001-37666).

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy in any jurisdiction to or from any person to whom it is unlawful to
make any such offer or solicitation in such jurisdiction. Information contained in this joint proxy
statement/prospectus regarding GLPI has been provided by GLPI and information contained in this joint
proxy statement/prospectus regarding Pinnacle has been provided by Pinnacle.

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 15



Table of Contents

TABLE OF CONTENTS

QUESTIONS AND ANSWERS 1

SUMMARY 10

The Parties 10
GLPI Special Meeting 11
Pinnacle Special Meeting 12
The Merger 13
Forms of Agreements to be Entered into Prior to the Closing of the Merger 13
Separation and Distribution Agreement 14
Master Lease 15
Employee Matters Agreement 15
Tax Matters Agreement 16
Recommendation of GLPI�s Board of Directors and Reasons for the Merger 16
Recommendation of Pinnacle�s Board of Directors and Reasons for the Merger 16
Opinion of GLPI�s Financial Advisor 17
Opinion of Pinnacle�s Financial Advisor 17
Financing of the Transactions 18
Interests of Certain Pinnacle Persons in the Merger 20
Board of Directors and Management of GLPI following Completion of the Merger 20
U.S. Federal Income Tax Consequences of the Merger 20
Accounting Treatment 21
Regulatory Approvals Required to Complete the Merger 21
Treatment of Pinnacle Long-Term Incentive Awards 21
Agreement with Certain GLPI Shareholders 21
Listing of GLPI Common Stock; Delisting of Pinnacle Common Stock 22
No Appraisal/Dissenters� Rights 22
No Solicitation of Alternative Proposals 22
Conditions to Completion of the Merger 22
Termination of the Merger Agreement 24
Expenses and Termination Fees Relating to the Termination of the Merger Agreement 25
Specific Performance 26
Expected Timing of the Merger 26
Comparison of Rights of Common Stockholders of GLPI and Pinnacle 26
Risk Factors 26

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF GLPI 27

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF PINNACLE 29

SUMMARY SELECTED UNAUDITED PRO FORMA CONSOLIDATED COMBINED FINANCIAL
INFORMATION OF GLPI 32

UNAUDITED COMPARATIVE PER SHARE INFORMATION 33

COMPARATIVE STOCK PRICE DATA AND DIVIDENDS 34

CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS 36

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 16



RISK FACTORS 38

INFORMATION ABOUT GLPI 47

INFORMATION ABOUT PINNACLE 48

i

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 17



Table of Contents

GLPI SPECIAL MEETING 49

General 49
Date, Time and Place of the GLPI Special Meeting 49
Purposes of the GLPI Special Meeting 49
Recommendation of GLPI�s Board of Directors 49
Attendance at the GLPI Special Meeting 49
Record Date 50
Outstanding Shares as of Record Date 50
Shareholder Voting Agreements with Pinnacle 50
Quorum 51
Vote Required 51
How To Vote 51
Proxies and Revocation 52
Judge of Election 52
Solicitation of Proxies 53
Adjournments 53
No Dissenters� Rights 53
Other Matters 53
Householding of Special Meeting Materials 53
Questions and Additional Information 53

PINNACLE SPECIAL MEETING 54

General 54
Date, Time and Place of the Pinnacle Special Meeting 54
Purposes of the Pinnacle Special Meeting 54
Recommendation of Pinnacle�s Board of Directors 54
Attendance at the Pinnacle Special Meeting 55
Record Date 56
Outstanding Shares as of Record Date 56
Quorum 56
Vote Required 56
How To Vote 57
Proxies and Revocation 58
Inspector of Election 58
Solicitation of Proxies 58
Adjournments 58
No Appraisal Rights 59
Other Matters 59
Householding of Special Meeting Materials 59
Questions and Additional Information 59

THE MERGER 60

Effects of the Merger 60
Background of the Merger 60
Recommendation of GLPI�s Board of Directors and Reasons for the Merger 74
Recommendation of Pinnacle�s Board of Directors and Reasons for the Merger 76
Certain GLPI Unaudited Prospective Financial Information 81

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 18



Certain Pinnacle Unaudited Prospective Financial Information 83
Opinion of GLPI�s Financial Advisor 86
Opinion of Pinnacle�s Financial Advisor 95
Financing of the Transactions 100

ii

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 19



Table of Contents

Interests of Certain Pinnacle Persons in the Merger 104
Board of Directors and Management of GLPI Following Completion of the Merger 110
U.S. Federal Income Tax Considerations Relating to the Merger 110
U.S. Federal Income Tax Considerations Relating to the Distribution 125
Accounting Treatment of the Merger 125
Regulatory Approvals 126
Exchange of Shares 127
Treatment of Pinnacle Long-Term Incentive Compensation 127
Dividend Policy 129
Agreement with Certain GLPI Shareholders 129
Listing of GLPI Common Stock; Delisting of Pinnacle Common Stock 129
No Appraisal/Dissenters� Rights 130
Amendment to Pinnacle�s Rights Plan 130
Expected Timing of the Merger 130

THE MERGER AGREEMENT 131

Terms of the Merger; Merger Consideration 131
Completion of the Merger 132
Exchange and Payment Procedures 132
Representations and Warranties 133
Conduct of Business 135
No Solicitation of Alternative Proposals 137
Change in Board Recommendation 139
Financing Efforts 140
Pinnacle�s Financing 140
GLPI�s Financing 144
Marketing Periods 146
Efforts to Close the Merger 146
Efforts to Hold the Pinnacle and GLPI Special Meetings 148
Indemnification and Insurance 148
Other Covenants and Agreements 149
Conditions to Completion of the Merger 149
Termination of the Merger Agreement 151
Expenses and Termination Fees Relating to the Termination of the Merger Agreement 151
Amendments and Waivers 152
Specific Performance 152
Governing Law 153
Forms of Agreements to be Entered into Prior to the Closing of the Merger 153
The Master Lease 153
The Separation and Distribution Agreement 157
Employee Matters Agreement 161
Tax Matters Agreement 161

UNAUDITED PRO FORMA CONSOLIDATED COMBINED FINANCIAL INFORMATION OF GLPI 162

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION OF OPCO 170

COMPARISON OF RIGHTS OF COMMON SHAREHOLDERS OF GLPI AND COMMON
STOCKHOLDERS OF PINNACLE 184

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 20



LEGAL MATTERS 199

EXPERTS 199

iii

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 21



Table of Contents

SHAREHOLDER AND STOCKHOLDER PROPOSALS 200

HOUSEHOLDING OF JOINT PROXY STATEMENT/PROSPECTUS 202

WHERE YOU CAN FIND MORE INFORMATION 203

ANNEX A�Agreement and Plan of Merger

ANNEX B�Opinion of Morgan Stanley & Co. LLC

ANNEX C�Opinion of Goldman, Sachs & Co.

ANNEX D�Voting Agreement by and among Pinnacle Entertainment, Inc. and the Carlino Group

ANNEX E�Voting Agreement by and among Pinnacle Entertainment, Inc. and the Fortress Group

iv

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 22



Table of Contents

QUESTIONS AND ANSWERS

The following are some questions that you, as a shareholder of Gaming and Leisure Properties, Inc. (�GLPI�) or a
stockholder of Pinnacle Entertainment, Inc. (�Pinnacle�), may have regarding the merger, the issuance of shares of
GLPI common stock to Pinnacle stockholders in connection with the merger and other matters being considered at the
special meetings of GLPI�s shareholders and Pinnacle�s stockholders and the answers to those questions. GLPI and
Pinnacle urge you to carefully read the remainder of this joint proxy statement/prospectus because the information in
this section does not provide all the information that might be important to you with respect to the merger, the
issuance of shares of GLPI common stock in connection with the merger and the other matters being considered at the
special meetings of GLPI�s shareholders and Pinnacle�s stockholders. Additional important information is also
contained in the annexes to and the documents incorporated by reference into this joint proxy statement/prospectus.

Q: Why am I receiving this document?

A: GLPI, Pinnacle and Gold Merger Sub, LLC, a direct, wholly owned subsidiary of GLPI (�Merger Sub�), have
entered into an Agreement and Plan of Merger, dated as of July 20, 2015 (as it may be amended from time to
time, the �merger agreement�), providing for the merger of Pinnacle with and into Merger Sub, with Merger Sub
surviving the merger as a wholly owned subsidiary of GLPI (the �merger�), following which GLPI will own all of
Pinnacle�s real property assets, other than Pinnacle�s Belterra Park property and excess land at certain locations.
Subject to the terms and conditions of the merger agreement as described in this joint proxy statement/prospectus
and prior to the merger, Pinnacle will also separate and spin off to Pinnacle stockholders its operating business
and the real property not being transferred to GLPI into an independent publicly traded company which will exist
as a new, publicly traded company.

In order to complete the merger, GLPI shareholders must approve the proposal to issue GLPI common stock to the
Pinnacle stockholders pursuant to the merger agreement (the �share issuance proposal�) and Pinnacle stockholders must
approve the proposal to adopt the merger agreement (the �merger agreement proposal�), and all other conditions to the
merger must be satisfied or waived.

GLPI and Pinnacle will hold separate special meetings to obtain these approvals and other related matters, including,
in the case of Pinnacle, a vote to approve on an advisory (non-binding) basis the compensation that may be paid or
become payable to Pinnacle�s named executive officers that is based on or otherwise related to the proposed merger
(the �compensation proposal�). No vote of Pinnacle stockholders is required or being sought in connection with the
separation and spin-off of Pinnacle�s operating business.

This joint proxy statement/prospectus, which you should read carefully, contains important information about the
merger, the GLPI share issuance and other matters being considered at the special meetings of each of the
shareholders of GLPI and the stockholders of Pinnacle.

Q: What are the key steps in the proposed transactions?

A: Below is a summary of the key steps of the proposed transactions. For additional information see �The Merger
Agreement.�
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Subject to the satisfaction of the terms and conditions of the merger agreement, each outstanding share of Pinnacle
common stock, par value $0.10 per share (�Pinnacle common stock�), will be converted into the right to receive 0.85 of
a share of GLPI common stock, par value $0.01 per share (�GLPI common stock�). No fractional shares of GLPI�s
common stock will be issued in the merger. Instead, Pinnacle�s stockholders will receive cash in lieu of any such
fractional shares.

Prior to the merger, Pinnacle will cause assets relating to its operating business to be transferred to, and the liabilities
relating thereto to be assumed by, PNK Entertainment, Inc. (�OpCo�), a wholly owned subsidiary of Pinnacle (the
�separation�), which, immediately after the consummation of the merger, will be renamed

1
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Pinnacle Entertainment, Inc. Immediately following the separation but prior to the merger, Pinnacle will effect a pro
rata distribution to Pinnacle�s stockholders of common stock representing a 100% interest in OpCo (the �distribution�
and, together with the separation, the �spin-off�). OpCo will then be a stand-alone, publicly traded company owned
100% by Pinnacle stockholders.

Prior to, at the time of or immediately following the distribution of the shares of OpCo, OpCo will enter into debt
financings. OpCo will use a portion of the proceeds of such debt financing and/or any cash on hand to pay a cash
payment to Pinnacle in an amount equal to the amount of existing Pinnacle debt at the time of the spin-off, less
$2,700.0 million of debt assumed by GLPI (subject to certain adjustments, the �OpCo Cash Payment�). The proceeds of
the OpCo Cash Payment will be used by GLPI, together with certain GLPI proceeds, to pay off Pinnacle�s existing
debt.

Q: What will Pinnacle stockholders receive for their shares of Pinnacle common stock in the merger?

A: At the effective time of the merger, each Pinnacle stockholder will be entitled to receive 0.85 shares of GLPI
common stock for each share of Pinnacle common stock held (the �exchange ratio�) in book-entry form, together
with cash in lieu of fractional shares, if any, pursuant to the merger agreement (the �merger consideration�). The
shares of GLPI common stock received pursuant to the merger agreement will be in addition to the shares of
OpCo common stock that Pinnacle stockholders will be entitled to receive in connection with the spin-off.
Immediately after the spin-off, Pinnacle stockholders will own 100% of the issued and outstanding shares of
OpCo.

In addition, Pinnacle will take all actions as may be necessary so that at the effective time of the merger, each Pinnacle
stock option, restricted stock unit (including phantom stock unit awards, restricted stock unit awards, other stock unit
awards, performance share grants, director other stock unit awards, deferred shares and any other similar instruments)
and cash performance unit will be treated as described in �The Merger�Interests of Certain Pinnacle Persons in the
Merger.�

For additional information regarding the consideration to be received in the merger, see the section entitled �The
Merger�Effects of the Merger.� For additional information regarding the spin-off, please see PNK Entertainment, Inc.�s
Form 10 filed with the SEC (File No. 001-37666).

Q: Who will own OpCo and GLPI immediately following the transactions?

A: Immediately following the consummation of the merger and spin-off, GLPI and Pinnacle estimate that, upon
completion of the merger and the related transactions, GLPI shareholders as of immediately prior to the merger
will hold approximately 73% and Pinnacle stockholders will hold approximately 27% of the outstanding common
stock of GLPI, and that holders of record of Pinnacle common stock will own 100% of OpCo.

Q: How important is my vote?
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A: The votes of GLPI�s shareholders �FOR� the share issuance proposal and Pinnacle�s stockholders �FOR� the merger
agreement proposal and the compensation proposal are very important. You are encouraged to submit a proxy as
soon as possible.

Approval of the share issuance proposal requires the affirmative vote, in person or by proxy, of a majority of the votes
cast by holders of shares of GLPI common stock entitled to vote. Any abstention from voting by a GLPI shareholder
will have the same effect as a vote against this proposal. The failure of any GLPI shareholder to submit a vote and any
broker non-vote will not be counted in determining the votes cast in connection with this proposal and therefore will
have no impact on this proposal.

Adoption of the merger agreement proposal requires the affirmative vote, in person or by proxy, of holders of a
majority of the outstanding shares of Pinnacle common stock entitled to vote. Any abstention from

2
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voting by a Pinnacle stockholder, the failure of any Pinnacle stockholder to submit a vote and any broker non-vote
will have the same effect as voting against this proposal. The compensation proposal will be approved if more votes
are cast in favor of the proposal than against the proposal. Since the compensation proposal is non-binding, if the
merger agreement is approved by Pinnacle stockholders and the merger is completed, the compensation that is the
subject of the compensation proposal, which includes amounts GLPI or Pinnacle are contractually obligated to pay,
would still be paid regardless of the outcome of the non-binding advisory vote. Failure to vote, or failure to instruct
your broker, bank or nominee to vote, abstentions and broker nonvotes will not be counted as a vote �for� or �against� the
merger-related compensation proposal.

Q: How do the GLPI board and the Pinnacle board recommend that I vote?

A: GLPI�s board of directors unanimously determined that it is in the best interests of GLPI and its shareholders, and
declared it advisable, to enter into the merger agreement, and approved the execution, delivery and performance
of the merger agreement and the consummation of the transactions contemplated by the merger agreement,
including the share issuance proposal. For a detailed description of the various factors considered by the GLPI
board of directors, see the section titled �The Merger�Recommendation of GLPI�s Board of Directors and Reasons
for the Merger.�

Accordingly, GLPI�s board of directors unanimously recommends that GLPI shareholders vote �FOR� the share issuance
proposal and �FOR� the proposal to adjourn the special meeting of GLPI shareholders, if necessary or appropriate, to
solicit additional proxies in favor of the share issuance proposal if there are not sufficient votes at the time of such
adjournment to approve the share issuance (the �GLPI adjournment proposal�).

Pinnacle�s board of directors, after considering the various factors described under �The Merger�Recommendation of the
Pinnacle Board and Reasons for the Merger,� the comprehensive process conducted by the Pinnacle board and the
alternatives to the merger (including remaining as a stand-alone company), has unanimously determined that it is
advisable and in the best interests of Pinnacle�s stockholders to enter into the merger agreement, and unanimously
approved the merger agreement and the transactions contemplated by the merger agreement, including the merger, and
resolved to recommend the adoption of the merger agreement by Pinnacle�s stockholders and that the adoption of the
merger agreement be submitted to a vote at a meeting of Pinnacle�s stockholders.

Accordingly, the Pinnacle board recommends that you vote �FOR� the merger agreement proposal; �FOR� the
compensation proposal; and �FOR� the proposal to adjourn the special meeting of Pinnacle stockholders, if necessary or
appropriate, to solicit additional proxies in favor of the merger agreement proposal if there are not sufficient votes at
the time of such adjournment to adopt the merger agreement (the �Pinnacle adjournment proposal�).

Q: Will the GLPI common stock received at the time of completion of the merger be traded on an exchange?

A: Yes. It is a condition to the consummation of the merger that the shares of GLPI common stock to be issued to
Pinnacle stockholders in connection with the merger be authorized for listing on NASDAQ, subject to official
notice of issuance.
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Q: Will the shares of OpCo common stock be traded on an exchange?

A: Immediately following the distribution, OpCo will be a new publicly traded company 100% owned by Pinnacle
stockholders of record as of the date for the distribution. Pinnacle will cause the OpCo common stock to be
distributed in the distribution to be approved for listing on NASDAQ prior to the consummation of the
distribution.

3
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Q: How will GLPI shareholders be affected by the merger?

A: Upon completion of the merger, each GLPI shareholder will hold the same number of shares of GLPI common
stock that such shareholder held immediately prior to completion of the merger. As a result of the merger, GLPI
shareholders will own shares in a larger company with more assets. However, because in connection with the
merger, GLPI will be issuing additional shares of GLPI common stock to Pinnacle stockholders in exchange for
their shares of Pinnacle common stock, each outstanding share of GLPI common stock immediately prior to the
merger will represent a smaller percentage of the aggregate number of shares of GLPI common stock outstanding
after the merger.

Q: What are the U.S. federal income tax consequences of the merger?

A: The obligation of the parties to consummate the merger is subject to the receipt by GLPI and Pinnacle of the
opinions of their respective counsel to the effect that, on the basis of the facts, representations, assumptions and
exclusions set forth in such opinions which are consistent with the state of facts existing as of the closing date, the
merger will qualify for U.S. federal income tax purposes as a �reorganization� within the meaning of Section 368(a)
of the Internal Revenue Code of 1986, as amended (the �Code�). If the merger so qualifies, then a Pinnacle
stockholder generally will not recognize any gain or loss as a result of the merger (other than gain or loss with
respect to cash received in lieu of a fractional share, if any).

The particular consequences of the merger to each Pinnacle stockholder depend on such holder�s particular facts and
circumstances. Pinnacle stockholders are urged to consult their tax advisors to understand fully the consequences to
them of the merger in their specific circumstances. A more detailed discussion of the U.S. federal income tax
considerations relevant to the merger can be found in the section entitled �The Merger�U.S. Federal Income Tax
Considerations Relating to the Merger.�

Q: When do GLPI and Pinnacle expect to complete the merger?

A: GLPI and Pinnacle currently expect to complete the merger in the first calendar quarter of 2016. However,
neither GLPI nor Pinnacle can predict the actual date on which the merger will be completed, nor can the parties
assure that the merger will be completed, because completion is subject to conditions beyond either company�s
control. See the sections entitled �The Merger�Regulatory Approvals� and �The Merger Agreement�Conditions to
Completion of the Merger.�

Q: What happens if the merger is not completed?

A: If the merger agreement is not adopted by Pinnacle�s stockholders, the share issuance is not approved by GLPI�s
shareholders or if the merger is not completed for any other reason, Pinnacle�s stockholders will not receive any
payment for their shares of common stock and OpCo will not be spun off into an independently traded public
company. Instead, Pinnacle will remain an independent public company, Pinnacle common stock will continue to
be listed and traded on NASDAQ and registered under the Exchange Act and Pinnacle will continue to file
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periodic reports with the SEC on account of Pinnacle�s common stock.
Under specified circumstances, Pinnacle and/or GLPI may be required to reimburse each party�s expenses or pay a
termination fee, upon termination of the merger agreement, as described under �The Merger Agreement�Expenses and
Termination Fees Relating to the Termination of the Merger Agreement.�

Q: When and where is the special meeting of the GLPI shareholders?

A: The special meeting of GLPI (the �GLPI special meeting�) will be held on [�], 2016, beginning at 10 a.m., local
time, at the offices of Kozloff Stoudt, 2640 Westview Drive, Wyomissing, Pennsylvania 19610.

4
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Q: When and where is the special meeting of the Pinnacle stockholders?

A: The special meeting of Pinnacle (the �Pinnacle special meeting�) will be held on [�], 2016, beginning at 10 a.m.,
local time, at L�Auberge Casino & Hotel Baton Rouge, 777 L�Auberge Avenue, Baton Rouge, Louisiana 70820.

Q: Who can vote at the special meetings?

A: All GLPI shareholders of record at the close of business on February 8, 2016, the record date for the GLPI special
meeting, are entitled to receive notice of and to vote at the special meeting.

All Pinnacle stockholders of record at the close of business on February 8, 2016, the record date for the Pinnacle
special meeting, are entitled to receive notice of and to vote at the special meeting.

Q: What do I need to do now?

A: After you have carefully read and considered the information contained or incorporated by reference into this
joint proxy statement/prospectus, please submit your proxy via the Internet or by telephone in accordance with
the instructions set forth on the enclosed proxy card, or complete, sign, date and return the enclosed proxy card in
the postage-prepaid envelope provided as soon as possible so that your shares will be represented and voted at the
GLPI special meeting or the Pinnacle special meeting, as applicable.

Additional information on voting procedures can be found under the section titled �GLPI Special Meeting� and under
the section titled �Pinnacle Special Meeting.�

Q: How will my proxy be voted?

A: If you submit your proxy via the Internet, by telephone or by completing, signing, dating and returning the
enclosed proxy card, your proxy will be voted in accordance with your instructions.

Additional information on voting procedures can be found under the section titled �GLPI Special Meeting� and under
the section titled �Pinnacle Special Meeting.�

Q: Who will count the votes?

A: The votes at the GLPI special meeting and the Pinnacle special meeting will be counted by an independent
inspector or judge of election appointed for each special meeting.

Q: May I vote in person?
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A: Yes. If you are a shareholder of record of GLPI at the close of business on February 8, 2016 or a stockholder of
record of Pinnacle at the close of business on February 8, 2016, you may attend your special meeting and vote
your shares in person, in lieu of submitting your proxy by Internet, telephone or by completing, signing, dating
and returning the enclosed proxy card.

Q: What must I bring to attend my special meeting?

A: Only GLPI�s shareholders of record, or Pinnacle�s stockholders of record, as of the applicable record date,
beneficial owners of GLPI common stock or Pinnacle common stock as of the applicable record date, holders of
valid proxies for the GLPI special meeting or Pinnacle special meeting, and invited guests of GLPI or Pinnacle
may attend the applicable special meeting. All attendees should be prepared to present government-issued photo
identification (such as a driver�s license or passport) for admittance. The additional items, if any, that attendees
must bring depend on whether they are shareholders or stockholders of record, beneficial owners or proxy
holders.

Additional information on attending the special meetings can be found under the section titled �GLPI Special Meeting�
and under the section titled �Pinnacle Special Meeting.�

5
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Q: What should I do if I receive more than one set of voting materials for the GLPI special meeting or the
Pinnacle special meeting?

A: You may receive more than one set of voting materials for the GLPI special meeting or the Pinnacle special
meeting or both, including multiple copies of this joint proxy statement/prospectus and multiple proxy cards or
voting instruction cards. For example, if you hold your GLPI common stock or Pinnacle common stock in more
than one brokerage account, you will receive a separate voting instruction card for each brokerage account in
which you hold shares. If you are a holder of record and your shares are registered in more than one name, you
will receive more than one proxy card. Please submit each separate proxy or voting instruction card that you
receive by following the instructions set forth in each separate proxy or voting instruction card.

Q: What�s the difference between holding shares as a shareholder of record and as a beneficial owner?

A: If your shares of GLPI common stock or Pinnacle common stock are registered directly in your name with GLPI�s
transfer agent, Continental Stock Transfer & Trust, or Pinnacle�s transfer agent, American Stock Transfer & Trust
Company, LLC, you are considered, with respect to those shares, to be the shareholder of record, in the case of
GLPI, or the stockholder of record, in the case of Pinnacle. If you are a shareholder or stockholder of record, then
this joint proxy statement/prospectus and your proxy card have been sent directly to you by GLPI or Pinnacle, as
applicable.

If your shares of GLPI common stock or Pinnacle common stock are held through a bank, broker or other nominee,
you are considered the beneficial owner of the shares of GLPI common stock or Pinnacle common stock held in �street
name.� In that case, this joint proxy statement/prospectus has been forwarded to you by your bank, broker or other
nominee who is considered, with respect to those shares, to be the shareholder of record. As the beneficial owner, you
have the right to direct your bank, broker or other nominee how to vote your shares by following their instructions for
voting. You are also invited to attend the special meeting. However, because you are not the shareholder of record,
you may not vote your shares in person at the special meeting unless you request and obtain a valid proxy from your
bank, broker or nominee.

Q: If my shares are held in �street name� by my broker, bank or other nominee, will my broker, bank or other
nominee automatically vote my shares for me?

A: No. If your shares are held in the name of a broker, bank or other nominee, you will receive separate instructions
from your broker, bank or other nominee describing how to vote your shares. The availability of Internet or
telephonic voting will depend on the nominee�s voting process. Please check with your broker, bank or other
nominee and follow the voting procedures your broker, bank or other nominee provides.

You should instruct your broker, bank or other nominee how to vote your shares. Under the rules applicable to
broker-dealers, your broker, bank or other nominee does not have discretionary authority to vote your shares on any of
the proposals scheduled to be voted on at the GLPI special meeting or the Pinnacle special meeting. With respect to
the merger agreement proposal, a broker non-vote will have the same effect as a vote �against� the adoption of that
proposal.
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Additional information on voting procedures can be found under the section titled �GLPI Special Meeting� and under
the section titled �Pinnacle Special Meeting.�

Q: What do I do if I am a GLPI shareholder and I want to revoke my proxy?

A: Shareholders of record may revoke their proxies at any time before their shares are voted at the GLPI special
meeting in any of the following ways:

� sending a written notice of revocation to GLPI at 845 Berkshire Boulevard, Suite 200, Wyomissing,
Pennsylvania 19610, Attention: Secretary, which must be received before their shares are voted at the special
meeting;
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� properly submitting a later-dated, new proxy card, which must be received before their shares are voted at
the special meeting (in which case only the later-dated proxy is counted and the earlier proxy is revoked);

� submitting a proxy via Internet or by telephone at a later date (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or

� attending the GLPI special meeting and voting in person. Attendance at the special meeting will not,
however, in and of itself, constitute a vote or revocation of a prior proxy.

Beneficial owners of GLPI common stock may change their voting instruction only by submitting new voting
instructions to the brokers, banks or other nominees that hold their shares of record.

Additional information can be found under the section titled �GLPI Special Meeting.�

Q: What do I do if I am a Pinnacle stockholder and I want to revoke my proxy?

A: Stockholders of record may revoke their proxies at any time before their shares are voted at the Pinnacle special
meeting in any of the following ways:

� sending a written notice of revocation to Pinnacle at 3980 Howard Hughes Parkway, Las Vegas, Nevada
89169, Attention: John A. Godfrey, General Counsel, which must be received before their shares are voted at
the special meeting;

� properly submitting a later-dated, new proxy card, which must be received before their shares are voted at
the special meeting (in which case only the later-dated proxy is counted and the earlier proxy is revoked);

� submitting a proxy via Internet or by telephone at a later date (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or

� attending the Pinnacle special meeting and voting in person. Attendance at the special meeting will not,
however, in and of itself, constitute a vote or revocation of a prior proxy.

Beneficial owners of Pinnacle common stock may change their voting instruction only by submitting new voting
instructions to the brokers, banks or other nominees that hold their shares of record.

Additional information can be found under the section entitled �Pinnacle Special Meeting.�

Q: Should I send in my Pinnacle stock certificates now?
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A: No. After the merger is completed, if you held certificates representing shares of Pinnacle common stock prior to
the merger, GLPI�s exchange agent will send you a letter of transmittal and instructions for exchanging your
shares of Pinnacle common stock for the merger consideration. Upon surrender of the certificates for cancellation
along with the executed letter of transmittal and other required documents described in the instructions, a
Pinnacle stockholder will receive the merger consideration. The shares of GLPI common stock you receive in the
merger will be issued in book-entry form. You will automatically receive your pro rata share of OpCo stock.

Q: What happens if I sell or otherwise transfer my shares of Pinnacle common stock before the special
meeting?

A: The record date for shareholders entitled to vote at the Pinnacle special meeting is February 8, 2016, which is
earlier than the date of the special meeting. If you sell or otherwise transfer your shares after the record date but
before the special meeting, unless special arrangements (such as provision of a proxy) are made between you and
the person to whom you transfer your shares and each of you notifies us in writing of such

7
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special arrangements, you will retain your right to vote such shares at the special meeting but will otherwise
transfer ownership of your shares of Pinnacle common stock.

Q: What happens if I sell or otherwise transfer my shares of Pinnacle common stock before the completion of
the merger?

A: Only holders of shares of Pinnacle common stock at the effective time of the merger will become entitled to
receive the merger consideration. If you sell your shares of Pinnacle common stock prior to the completion of the
merger, you will not become entitled to receive the merger consideration by virtue of the merger.

Additionally, prior to the completion of the merger, Pinnacle will set a record date and a distribution date for the
distribution of OpCo stock in connection with the spin-off. Pinnacle expects such distribution date to be the same date
as the date that the merger is completed. Only holders of shares of Pinnacle common stock as of such record date will
become entitled to receive shares of OpCo in the spin-off. If you sell your shares of Pinnacle common stock prior to
the record date to the distribution for the spin-off, you will also be selling your entitlement to receive shares of OpCo
stock.

Q: Do any of the officers or directors of Pinnacle have interests in the merger that may differ from or be in
addition to my interests as a Pinnacle stockholder?

A: In considering the recommendation of the Pinnacle board that Pinnacle stockholders vote to adopt the merger
agreement proposal, to approve the compensation proposal and to approve the Pinnacle adjournment proposal,
Pinnacle stockholders should be aware that some of Pinnacle�s directors and executive officers have interests in
the merger that may be different from, or in addition to, the interests of Pinnacle stockholders generally. The
Pinnacle board was aware of and considered these potential interests, among other matters, in evaluating and
negotiating the merger agreement and the transactions contemplated therein, in approving the merger and in
recommending the adoption of the merger and the approval of the adjournment proposal and the compensation
proposal.

For more information and quantification of these interests, please see �The Merger�Interests of Certain Pinnacle Persons
in the Merger.�

Q: Why is the separation important and consummation of the spin-off a condition to the closing of the
merger?

A: Under the terms of the merger agreement, Pinnacle will merge with and into Merger Sub, with Merger Sub
surviving the merger as a wholly owned subsidiary of GLPI following which GLPI will own substantially all of
Pinnacle�s real property assets, excluding Pinnacle�s Belterra Park property and excess land at certain locations. In
order to effect this acquisition, the real property assets of Pinnacle (except the Belterra Park property and excess
land at certain locations) will be separated from its operations and transferred to OpCo so that, at the effective
time of the merger, Pinnacle only owns the real estate assets that GLPI has agreed to acquire. Accordingly, the
separation of Pinnacle�s real property is an important step in the transactions agreed to by the parties and the
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consummation of the spin-off is a condition to the closing of the merger. For additional information regarding the
spin-off, please see PNK Entertainment, Inc.�s Form 10 filed with the SEC (File No. 001-37666).

Q: Where can I find voting results of the special meeting?

A: Pinnacle and GLPI intend to announce their respective preliminary voting results at each of the Pinnacle and
GLPI special meetings and publish the final results in a Current Report on Form 8-K that will be filed with the
SEC following the special meetings. All reports that Pinnacle and GLPI file with the SEC are publicly available
when filed. See the section titled �Where You Can Find More Information.�
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Q: Do Pinnacle stockholders or GLPI shareholders have appraisal or dissenters� rights?

A: No. Under the laws of the State of Delaware, Pinnacle stockholders do not have appraisal or dissenters� rights in
connection with the merger. Under the laws of the Commonwealth of Pennsylvania, GLPI shareholders do not
have appraisal or dissenters� rights in connection with the share issuance proposal. For further information relating
to appraisal/dissenters� rights, see the section in this joint proxy statement/prospectus titled �The Merger�No
Appraisal Dissenters� Rights.�

Q: How can I find more information about GLPI and Pinnacle?

A: You can find more information about GLPI and Pinnacle from various sources described in the section titled
�Where You Can Find More Information.� You can find more information regarding the spin-off by reading PNK
Entertainment, Inc.�s Form 10 filed with the SEC (File No. 001-37666).

Q: Who can answer any questions I may have about the special meeting or the merger?

A: If you have any questions about the merger or GLPI share issuance, or how to submit your proxy, or if you need
additional copies of this joint proxy statement/prospectus or documents incorporated by reference herein, the
enclosed proxy card or voting instructions, you should contact:

For Pinnacle stockholders: For GLPI shareholders:

Pinnacle Entertainment, Inc.

3980 Howard Hughes Parkway

Las Vegas, Nevada 89169

(702) 541-7777

Attention: Investor Relations

Gaming and Leisure Properties, Inc.

845 Berkshire Boulevard, Suite 200

Wyomissing, Pennsylvania 19610

(610) 401-2900

Attention: Investor Relations

D.F. King & Co., Inc.

48 Wall Street 22nd Floor

New York, NY 10005

(800) 697-6975 (toll free)

(212) 269-5550 (collect)

MacKenzie Partners, Inc.

105 Madison Avenue

New York, NY 10016

(800) 322-2885 (toll free)

(212) 929-5500 (collect)
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SUMMARY

The following summary highlights selected information described in more detail elsewhere in this joint proxy
statement/prospectus and the documents incorporated by reference into this joint proxy statement/prospectus and may
not contain all the information that may be important to you. To understand the merger and the matters being voted
on by Pinnacle stockholders and GLPI shareholders at their respective special meetings more fully, and to obtain a
more complete description of the legal terms of the merger agreement and the agreements related thereto, you should
carefully read this entire document, including the annexes, and the documents to which GLPI and Pinnacle refer you.
Each item in this summary includes a page reference directing you to a more complete description of that topic. See
�Where You Can Find More Information.�

The Parties (see pages 47 and 48)

Gaming and Leisure Properties, Inc.

On November 15, 2012, Penn National Gaming, Inc. (�Penn�) announced that it intended to pursue a plan to separate the
majority of its operating assets and real property assets into two publicly traded companies including an operating
entity, and, through a tax-free spin-off of its real estate assets to holders of its common and preferred stock, a newly
formed publicly traded real estate investment trust (a �REIT�), GLPI (the �Penn spin-off�). In connection with the Penn
spin-off, which was completed on November 1, 2013, Penn contributed to GLPI, through a series of internal corporate
restructurings, substantially all of the assets and liabilities associated with Penn�s real property interests and real estate
development business, as well as the assets and liabilities of Hollywood Casino Baton Rouge and Hollywood Casino
Perryville (the �TRS properties�) in a tax-free distribution. As a result of the Penn spin-off, GLPI acquired substantially
all of Penn�s former real property assets and leased back most of those assets to Penn for use by its subsidiaries,
pursuant to a triple-net master lease (the �Penn master lease�).

Following the Penn spin-off, GLPI became a self-administered and self-managed Pennsylvania REIT. GLPI�s primary
business consists of acquiring, financing, and owning real estate property to be leased to gaming operators in triple-net
lease arrangements. As of the date of this joint proxy statement/prospectus, GLPI�s portfolio consisted of 21 gaming
and related facilities�including the TRS properties, which GLPI operates through an indirect wholly owned subsidiary
and the real property associated with 18 gaming and related facilities operated by Penn under the Penn master
lease�and the real property associated with the Casino Queen in East St. Louis, Illinois. These facilities are
geographically diversified across 12 states and contain approximately 7.0 million of rentable square feet. The principal
executive offices of GLPI are located at 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania and its telephone
number is (610) 401-2900.

Gold Merger Sub, LLC

Merger Sub is a direct, wholly owned subsidiary of GLPI. Merger Sub was formed by GLPI solely in contemplation
of the merger, has not conducted any business and has no assets, liabilities or other obligations of any nature other
than as set forth in the merger agreement. Its principal executive offices are located at c/o Gaming and Leisure
Properties, Inc., 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania and its telephone number is
(610) 401-2900.

Pinnacle Entertainment, Inc.

Pinnacle is an owner, operator and developer of casinos, a racetrack and related hospitality and entertainment
facilities. Pinnacle owns and operates 15 gaming properties in Colorado, Indiana, Iowa, Louisiana, Missouri,
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Mississippi, Nevada and Ohio, fourteen of which will be subject to the master lease (as defined below). Pinnacle also
holds a majority interest in the racing license owner, and is a party to a management contract, for Retama Park
Racetrack located outside of San Antonio, Texas. In addition to these properties, Pinnacle owns and operates a live
and televised poker tournament series under the trade name Heartland Poker Tour.

Pinnacle�s mission is to increase stockholder value. Pinnacle seeks to increase revenues through enhancing the guest
experience by providing its guests with their favorite games, restaurants, hotel accommodations, entertainment and
other amenities in attractive surroundings with high-quality guest service and guest rewards programs. Pinnacle seeks
to improve profit by focusing on operational excellence and efficiency while meeting its guests� expectations of value
and reducing its leverage. Pinnacle�s long-term strategy includes disciplined capital expenditures to improve and
maintain its existing properties, while growing the number and quality of its facilities by pursuing gaming
entertainment opportunities it can improve, develop, or acquire. In making decisions, Pinnacle considers its
stockholders, guests, team members and other constituents in the communities in which it operates. The principal
executive offices of Pinnacle are located at 3980 Howard Hughes Parkway, Las Vegas, Nevada 89169, and its
telephone number is (702) 541-7777.

PNK Entertainment, Inc.

PNK Entertainment, Inc. (referred to previously in this joint proxy statement/prospectus as OpCo) is a Delaware
corporation and a direct, wholly owned subsidiary of Pinnacle, formed on July 23, 2015 for the purpose of effecting
the spin-off of Pinnacle�s operations and certain real estate assets into an independent publicly traded company.
Immediately following the closing of the merger, OpCo will be renamed �Pinnacle Entertainment, Inc.� The principal
executive offices of OpCo will be located at 3980 Howard Hughes Parkway, Las Vegas, Nevada 89169, and its
telephone number is (702) 541-7777.

GLPI Special Meeting (see page 49)

Date, Time and Place. The GLPI special meeting will be held on [�], 2016, at the offices of Kozloff Stoudt, 2640
Westview Drive, Wyomissing, Pennsylvania 19610, at 10 a.m. local time.

Purpose. The special meeting of GLPI shareholders is being held to consider and vote on the following proposals:

� Proposal 1. To approve the issuance of shares of GLPI common stock to Pinnacle stockholders in
connection with the merger agreement (referred to previously in this joint proxy/statement prospectus as the
share issuance proposal).

� Proposal 2. To approve the adjournment of the GLPI special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes to approve the share issuance proposal (referred to
previously in this joint proxy/statement as the GLPI adjournment proposal).

Record Date; Voting Rights. The record date for the determination of shareholders entitled to notice of and to vote at
the GLPI special meeting is the close of business on February 8, 2016. Only GLPI shareholders who held shares at the
close of business on February 8, 2016 are entitled to vote at the special meeting and any adjournment or postponement
of the special meeting. Each share of GLPI common stock entitles its holder of record to one vote at the GLPI special
meeting.
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� Proposal 1. The affirmative vote, in person or by proxy, of a majority of the votes cast on the share issuance
proposal by the holders of shares of GLPI common stock entitled to vote at the GLPI special meeting is
required to approve the share issuance proposal.
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� Proposal 2. The affirmative vote, in person or by proxy, of a majority of the votes cast on the GLPI
adjournment proposal by the holders of shares of GLPI common stock entitled to vote at the GLPI special
meeting is required to approve the GLPI adjournment proposal.

As of the record date, there were 117,265,314 shares of GLPI common stock outstanding, held by 521 holders of
record (in each case, including restricted shares entitled to vote). In addition, as of the record date, GLPI directors and
executive officers, as a group, owned and were entitled to vote 22,519,697 shares of GLPI common stock, or
approximately 19.2% of the outstanding shares of GLPI common stock.

Pinnacle Special Meeting (see page 54)

Date, Time and Place. The Pinnacle special meeting will be held on [�], 2016, beginning at 10 a.m., local time, at
L�Auberge Casino & Hotel Baton Rouge, 777 L�Auberge Avenue, Baton Rouge, Louisiana 70820.

Purpose. The special meeting of Pinnacle stockholders is being held to consider and vote on the following proposals:

� Proposal 1. To adopt the merger agreement pursuant to which each outstanding share of Pinnacle common
stock will be converted into the right to receive 0.85 of a share of GLPI common stock (referred to
previously in this joint proxy statement/prospectus as the merger agreement proposal).

� Proposal 2. To approve, on a non-binding advisory basis, the compensation to be paid to Pinnacle�s named
executive officers that is based on or otherwise relates to the merger (referred to previously in this joint
proxy statement/prospectus as the compensation proposal), discussed under the heading �The Merger�Interests
of Certain Pinnacle Persons in the Merger.�

� Proposal 3. To vote to adjourn the Pinnacle special meeting, if necessary or appropriate, in the view of the
Pinnacle board of directors, to solicit additional proxies in favor of the merger agreement proposal if there
are not sufficient votes at the time of such adjournment to adopt the merger agreement (referred to
previously in this joint proxy statement/prospectus as the Pinnacle adjournment proposal).

Record Date; Voting Rights. The record date for the determination of stockholders entitled to notice of and to vote at
the Pinnacle special meeting is the close of business on February 8, 2016. Only Pinnacle stockholders who held shares
of record at the close of business on February 8, 2016 are entitled to vote at the special meeting and any adjournment
or postponement of the special meeting, so long as such shares remain outstanding on the date of the special meeting.
Each share of Pinnacle common stock entitles its holder of record to one vote at the Pinnacle special meeting.

Quorum. In order for business to be conducted at the special meeting, a quorum must be present. A quorum requires
the presence, in person or by proxy, of holders of a majority of voting power of all the shares of stock entitled to vote
at the meeting, present in person or by proxy. For purposes of determining whether there is a quorum, all shares that
are present and entitled to vote will count towards the quorum, which includes abstentions broker non-votes (only
when accompanied by broker votes with respect to at least one matter at the meeting). Broker non-votes occur when a
beneficial owner holding shares in �street name� does not instruct the broker, bank or other nominee that is the record
owner of such stockholder�s shares on how to vote those shares on a particular proposal.

Vote Required. The votes required for each proposal are as follows:
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� Proposal 2. The affirmative vote, in person or by proxy, of a majority of the votes cast on the compensation
proposal by the holders of shares of Pinnacle common stock is required to approve the proposal.

� Proposal 3. The affirmative vote, in person or by proxy, of a majority of the votes cast on the Pinnacle
adjournment proposal by the holders of shares of Pinnacle common stock is required to approve the
proposal.

As of the record date, there were 61,074,913 shares of Pinnacle common stock outstanding, held by 1,796 holders of
record. In addition, as of the record date, Pinnacle directors and executive officers, as a group, owned and were
entitled to vote 1,277,449 shares of Pinnacle common stock, or approximately 2.1% of the outstanding shares of
Pinnacle common stock. Pinnacle currently expects that these directors and executive officers will vote their shares in
favor of the proposal to adopt the merger agreement, although none of them has entered into any agreement obligating
them to do so.

The Merger (see page 60)

Pinnacle, GLPI and Merger Sub have entered into a merger agreement, pursuant to which GLPI will acquire
substantially all of Pinnacle�s real property assets. Prior to the merger, Pinnacle will cause certain assets relating to its
operating business to be transferred to, and liabilities relating thereto to be assumed by OpCo. Immediately following
the separation, Pinnacle will distribute to Pinnacle�s stockholders all of the issued and outstanding shares of common
stock of OpCo, a newly formed wholly owned subsidiary of Pinnacle, owning Pinnacle�s operating assets and certain
other specified assets. Then, upon satisfaction or waiver of the conditions to closing in the merger agreement on the
closing date, Pinnacle will merge with and into Merger Sub, a wholly owned subsidiary of GLPI formed for the
purpose of effecting the merger. Merger Sub will be the surviving company in the merger and will then own
substantially all of Pinnacle�s real estate assets that were retained or transferred to Pinnacle in the separation. At the
effective time of the merger, each share of Pinnacle common stock issued and outstanding immediately prior to the
effective time of the merger will be converted into 0.85 shares of a share of GLPI common stock, with cash paid in
lieu of the issuance of fractional shares of GLPI common stock. In addition, Pinnacle will take all actions as may be
necessary so that at the effective time of the merger, each Pinnacle stock option, restricted stock unit (including
phantom stock unit awards, restricted stock unit awards, other stock unit awards, performance share grants, director
other stock unit awards, deferred shares and any other similar instruments) and cash performance unit will be treated
as described in �The Merger�Interests of Certain Pinnacle Persons in the Merger.�

Forms of Agreements to be Entered into Prior to the Closing of the Merger (see page 152)

The merger agreement attaches forms of certain additional agreements to be entered into prior to the closing of the
merger to effect the separation of Pinnacle�s real estate assets (except the Belterra Park property and excess land at
certain locations) from its operations, including the master lease agreement (the �master lease�), the separation and
distribution agreement (the �separation agreement�) and the employee matters agreement (the �employee matters
agreement�). A tax matters agreement has been entered into as of the date of the execution of the merger agreement and
is also attached as an exhibit to the merger agreement (the �tax matters agreement,� together with the master lease,
separation agreement, employee matters agreement and the merger agreement, the �transaction documents�). A copy of
the merger agreement is attached as Annex A to this joint proxy statement/prospectus. GLPI and Pinnacle encourage
you to read the entire merger agreement, including the exhibits thereto, carefully, because it is the principal document
governing the merger.
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Separation and Distribution Agreement (see page 156)

The separation agreement that will be entered into at or prior to closing of the merger, which is attached to the merger
agreement in Annex A as Exhibit C thereto, identifies assets to be transferred, liabilities to be assumed and contracts
to be assigned to or retained by Pinnacle (which, following completion of the merger, is referred to in this joint proxy
statement/prospectus as �PropCo�) as part of the separation of Pinnacle�s real property assets (except the Belterra Park
property and excess land at certain locations) from its operations, which will be retained by or transferred to OpCo,
and it will provide for when and how these transfers, assumptions and assignments will occur.

The separation agreement will provide that each holder of Pinnacle common stock will receive one share of OpCo
common stock for each share of Pinnacle common stock held by such stockholder as of the record date of the
distribution (referred to previously as the distribution). For additional information regarding the distribution, please
see PNK Entertainment, Inc.�s Form 10 filed with the SEC (File No. 001-37666). Following the distribution, Pinnacle�s
stockholders will collectively hold 100% of OpCo.

The separation agreement will also provide that at the time of distribution, OpCo shall pay to PropCo an amount equal
to the amount of existing Pinnacle debt at the time of the spin-off, less $2.7 billion of debt assumed by GLPI (subject
to adjustment, the �OpCo Cash Payment�), which will be used by PropCo to pay off a portion of Pinnacle�s existing
indebtedness, substantially concurrently with the consummation of the distribution and the merger, subject to certain
adjustments.

The separation agreement will provide that the distribution is subject to the satisfaction of certain conditions:

� each of the conditions to the merger agreement has been fulfilled or waived (other than those conditions that
by their nature can only be satisfied at the closing of the merger agreement) and GLPI has confirmed to
Pinnacle in writing that it is prepared to consummate the merger, subject only to the distribution;

� each of the transaction documents contemplated by the merger agreement and the separation agreement
having been duly executed and delivered by the parties thereto;

� the plan of reorganization to effectuate the separation having been substantially completed in accordance
with the plan of reorganization;

� the Form 10 filed with the SEC (File No. 001-37666) in connection with the separation has been declared
effective by the SEC and no stop order suspending the effectiveness of the Form 10 shall be in effect, no
proceedings for such purpose shall be pending before or threatened by the SEC, and the information
statement shall have been mailed to holders of Pinnacle common stock as of the record date of the
distribution;

� prior to the date of the distribution, such registration statements on Form S-8 as are necessary to register the
equity awards of OpCo held by or made available to directors and employees of OpCo has been filed with
the SEC;
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� all actions and filings with respect to the OpCo common stock necessary under applicable federal, state or
foreign securities or �blue sky� laws and the rules and regulations thereunder having been taken and, where
applicable, become effective or been accepted;

� OpCo will have obtained an opinion from a nationally-recognized valuation or accounting firm or
investment bank, as to the adequacy of surplus under the laws of the State of Delaware to effect the
distribution and the OpCo Cash Payment, and as to the solvency of OpCo and PropCo after giving effect to
the distribution and the OpCo Cash Payment in a form reasonably satisfactory to OpCo and PropCo;
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� the OpCo common stock to be delivered in the distribution has been accepted for listing on a national
securities exchange, subject to compliance with applicable listing requirements; and

� no injunction by any court or other tribunal of competent jurisdiction has been entered and continue to be in
effect and no law has been adopted or be effective preventing consummation of the distribution or any of the
transactions contemplated by the merger agreement.

GLPI and Pinnacle encourage you to read the separation agreement carefully because it is the principal document
governing the spin-off and forms a critical part of the transactions.

Master Lease (see page 152)

Immediately prior to the closing of the merger, Pinnacle MLS, LLC, one of Pinnacle�s wholly owned subsidiaries
(�Tenant�), will enter into a triple-net master lease with Pinnacle (�Landlord�) and lease from Landlord real property
assets associated with fourteen (14) of Pinnacle�s gaming facilities (the �facilities�). Immediately upon closing of the
merger, a subsidiary of GLPI will become successor by merger to Landlord. The obligations of the Tenant under the
master lease will be guaranteed by OpCo and all subsidiaries of Tenant that will operate the facilities leased under the
master lease, or that own a gaming license, other license or other material asset or permit necessary to operate any
portion of the facilities. A default by Tenant with regard to any facility will cause a default with regard to the entire
portfolio.

The master lease will provide for an initial term of ten years with no purchase option. At Tenant�s option, the master
lease may be extended for up to five five-year renewal terms beyond the initial ten-year term, on the same terms and
conditions. If Tenant elects to renew the term of the master lease, the renewal will be effective as to all, but not less
than all, of the leased property then subject to the master lease.

The master lease is commonly known as a triple-net lease. Accordingly, in addition to rent, the Tenant will be
required to pay the following: (1) all facility maintenance, (2) all insurance required in connection with the leased
properties and the business conducted on the leased properties, (3) taxes levied on or with respect to the leased
properties (other than taxes on the income of the Landlord) and (4) all utilities and other services necessary or
appropriate for the leased properties and the business conducted on the leased properties. Under the master lease, the
initial annual aggregate rent payable by Tenant will be $377 million.

GLPI and Pinnacle encourage you to read the master lease carefully because it is the principal document governing the
relationship between OpCo and GLPI following the merger.

Employee Matters Agreement (see page 160)

The employee matters agreement, a form of which is attached to the merger agreement as Exhibit A thereto, will
generally allocate liabilities and responsibilities relating to employee compensation and benefit plans and programs.
The Employee Matters Agreement, in conjunction with the merger agreement, will provide for the treatment of
Pinnacle�s outstanding equity awards in connection with the spin-off (as described more fully below in ��The
Merger�Treatment of Pinnacle Long-Term Incentive Compensation�). In addition, the Employee Matters Agreement
will set forth the general principles relating to employee matters, including with respect to the assignment of
employees and the transfer of employees from Pinnacle to OpCo, the assumption and retention of liabilities and
related assets, workers� compensation, labor relations, and related matters.
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employees will be transferred to OpCo prior to the separation and distribution. Except with regard to Pinnacle�s
outstanding long-term incentive awards (as described more fully below in �The Merger�Treatment of
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Pinnacle Long-Term Incentive Compensation�), OpCo will assume responsibility for, and will pay and be liable for, all
wages, salaries, welfare, incentive compensation and employment-related liabilities, and will assume all compensation
and employment-related plans and agreements, with respect to each of the employees and directors. Except with
regard to certain of Pinnacle�s outstanding long-term incentive awards, which will be adjusted and settled in
connection with the merger as described more fully below in �The Merger�Treatment of Pinnacle Long-Term Incentive
Compensation,� prior to the separation, Pinnacle will transfer all of the assets, if any, and liabilities relating to the
compensation and benefit plans and agreements to OpCo.

GLPI and Pinnacle encourage you to read the Employees Matters Agreement carefully.

Tax Matters Agreement (see page 160)

The tax matters agreement, a copy of which is attached to the merger agreement as Exhibit D thereto, will govern
OpCo�s and GLPI�s respective rights, responsibilities and obligations with respect to taxes (including taxes arising in
the ordinary course of business and taxes incurred as a result of the spin-off), tax attributes, tax returns, tax contests
and certain other tax matters.

Under the tax matters agreement, OpCo will generally be liable for taxes of Pinnacle relating to time periods before
the effective time of the merger. GLPI, however, will be liable for taxes of Pinnacle arising as a result of the merger,
the spin-off and certain related transactions. GLPI�s liability in this regard will be limited by certain assumptions
relating to Pinnacle�s tax attributes and projected taxable income, with OpCo bearing liability to the extent additional
taxes may result from an inaccuracy in such assumptions. OpCo and GLPI have also agreed to share liability for
certain taxes relating to the assets to be acquired by GLPI. GLPI will bear liability for any transfer taxes incurred on
the merger, the spin-off and certain related transactions.

The tax matters agreement provides that OpCo will generally prepare and file any tax returns for tax periods of
Pinnacle ending on or prior to the effective time of the merger and will control any tax contests related to such tax
returns, subject to certain review, participation and consent rights of GLPI.

GLPI and Pinnacle encourage you to read the tax matters agreement carefully.

Recommendation of GLPI�s Board of Directors and Reasons for the Merger (see page 74)

GLPI�s board of directors recommends that GLPI shareholders vote �FOR� the share issuance proposal and �FOR�
the GLPI adjournment proposal.

In the course of reaching its decision to approve the merger agreement and the transactions contemplated by the
merger agreement and the other transaction documents, including the share issuance proposal, GLPI�s board of
directors considered a number of factors in its deliberations. For a more complete discussion of these factors, see �The
Merger�Recommendation of GLPI�s Board of Directors and Reasons for the Merger.�

Recommendation of Pinnacle�s Board of Directors and Reasons for the Merger (see page 76)

Pinnacle�s board of directors recommends that Pinnacle stockholders vote �FOR� the merger agreement
proposal, �FOR� the compensation proposal and �FOR� the Pinnacle adjournment proposal.

In the course of reaching its decision to approve the merger agreement and the transactions contemplated by the
merger agreement and the other transaction documents, including the spin-off and merger, Pinnacle�s board of
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Opinion of GLPI�s Financial Advisor (see page 86)

In connection with the transactions (including the merger, the share issuance and the spin-off), at a meeting of the
GLPI board of directors on July 19, 2015, GLPI�s financial advisor, Morgan Stanley & Co. LLC (�Morgan Stanley�),
rendered its oral opinion to the GLPI board of directors, subsequently confirmed by delivery of a written opinion
dated July 20, 2015 that, as of that date, and based upon and subject to the various assumptions made, procedures
followed, matters considered and qualifications and limitations on the scope of review undertaken as set forth in the
written opinion, the exchange ratio pursuant to the merger agreement was fair from a financial point of view to GLPI.

The full text of the written opinion of Morgan Stanley to the GLPI board of directors, dated as of July 20, 2015,
is attached to this joint proxy statement/prospectus as Annex B and is incorporated herein by reference in its
entirety. The summary of the opinion of Morgan Stanley in this joint proxy statement/prospectus is qualified in
its entirety by reference to the full text of the opinion. You should read Morgan Stanley�s opinion, this section
and the summary of Morgan Stanley�s opinion carefully and in their entirety for a discussion of the assumptions
made, procedures followed, matters considered and qualifications and limitations upon the review undertaken
by Morgan Stanley in rendering its opinion. Morgan Stanley�s opinion was directed to the GLPI board of
directors, in its capacity as such, and addressed only the fairness from a financial point of view to GLPI of the
exchange ratio pursuant to the merger agreement as of the date of such opinion and does not address any other
aspect of the transactions contemplated by the transaction documents.

Morgan Stanley�s opinion did not address any other aspects or implications of the transactions. It was not
intended to, and does not, constitute advice or a recommendation to any holder of shares of GLPI common
stock as to how to vote at the GLPI special meeting or whether to take any other action with respect to the
transactions.

For further information, see the section of this joint proxy statement/prospectus entitled �The Merger�Opinion of
GLPI�s Financial Advisor� and Annex B.

Opinion of Pinnacle�s Financial Advisor (see page 95)

On July 20, 2015, at a meeting of the board of directors of Pinnacle, Goldman, Sachs & Co. (�Goldman Sachs�)
rendered to the board of directors its oral opinion, subsequently confirmed in writing, to the effect that, as of July 20,
2015, based upon and subject to the factors and assumptions set forth in Goldman Sachs� written opinion, the exchange
ratio of 0.85 shares of GLPI common stock to be paid for each outstanding share of Pinnacle common stock pursuant
to the merger agreement was fair from a financial point of view to the holders (other than GLPI and its affiliates) of
shares of Pinnacle common stock.

The full text of the written opinion of Goldman Sachs, dated July 20, 2015, which sets forth the assumptions
made, procedures followed, matters considered, qualifications and limitations on the review undertaken in
connection with the opinion, is attached to this joint proxy statement/prospectus as Annex C. The summary of
the Goldman Sachs opinion contained in this joint proxy statement/prospectus is qualified in its entirety by
reference to the full text of Goldman Sachs� written opinion. Goldman Sachs� advisory services and opinion were
provided for the information and assistance of the board of directors of Pinnacle in connection with its
consideration of the proposed transaction and the opinion does not constitute a recommendation as to how any
holder of Pinnacle common stock should vote with respect to the proposed transaction or any other matter.

For further information, see the section of this joint proxy statement/prospectus entitled �The Merger�Opinion of
Pinnacle�s Financial Advisor� and Annex C.
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Financing of the Transactions (see page 100)

Pinnacle

Pinnacle anticipates that the total amount of funds necessary for OpCo to pay the OpCo Cash Payment and to pay
transaction fees and expenses will be approximately $975 million, which amount is subject to adjustment as further
described in �The Merger Agreement�The Separation and Distribution Agreement.� This amount will be funded through
either (but not both) of (i) the Pinnacle Bridge Facility (defined below) or (ii) the Pinnacle Takeout Facilities (defined
below), together with the proceeds from any Pinnacle Notes (defined below). Remaining amounts under the Bridge
Revolving Credit Facility (defined below) or the Takeout Revolving Credit Facility (defined below), as applicable,
will be used for general corporate purposes of OpCo, including, without limitation, permitted acquisitions or
dividends.

To provide the debt financing required by Pinnacle to consummate the merger, Pinnacle has entered into:

(1) an amended and restated commitment letter, dated November 17, 2015 (the �Pinnacle Bridge Commitment Letter�)
from JPMorgan Chase Bank, N.A., Bank of America, N.A., Goldman Sachs Bank USA, Fifth Third Bank, U.S. Bank
National Association, Credit Agricole Corporate and Investment Bank, Deutsche Bank AG New York Branch, Wells
Fargo Bank, National Association and certain of their affiliates (collectively, the �Pinnacle Bridge Commitment
Parties�) pursuant to which Pinnacle has received commitments for an aggregate principal amount of $1.1 billion in
financing, comprised of a $900 million senior secured 364-day term loan bridge facility (the �Term Loan Bridge
Facility�) and a $200 million senior secured 364-day revolving credit facility (the �Bridge Revolving Credit Facility� and
together with the Term Loan Bridge Facility, collectively, the �Pinnacle Bridge Facility�). The borrower under the
Pinnacle Bridge Facility will be OpCo and the obligations of OpCo under the Pinnacle Bridge Facility will be
guaranteed by each existing and subsequently acquired or formed direct and indirect domestic wholly-owned
subsidiary of OpCo, subject to customary exceptions; and

(2) a commitment letter dated November 17, 2015 (the �Pinnacle Takeout Commitment Letter�) from JPMorgan Chase
Bank, N.A., Bank of America, N.A., Goldman Sachs Bank USA, Fifth Third Bank, U.S. Bank National Association,
Credit Agricole Corporate and Investment Bank, Deutsche Bank AG New York Branch, Wells Fargo Bank, National
Association and certain of their affiliates (collectively, the �Pinnacle Takeout Commitment Parties�) pursuant to which
Pinnacle has received commitments for an aggregate principal amount of $585 million in financing, comprised of a
(i) $185 million senior secured term loan A facility (the �Term Loan A Facility�) and (ii) $400 million senior secured
revolving credit facility (the �Takeout Revolving Credit Facility�, and together with the Term Loan A Facility,
collectively, the �Committed Takeout Facilities�). The Pinnacle Takeout Commitment Parties have also agreed to use
their commercially reasonable efforts to syndicate a $350 million senior secured term loan B facility, which may, at
the election of OpCo, be increased or decreased by up to $125 million in connection with the issuance of senior
unsecured notes to finance a portion of the transactions, as further described in the Pinnacle Takeout Commitment
Letter (the �Term Loan B Facility�, and together with the Committed Takeout Facilities, collectively, the �Pinnacle
Takeout Facilities�). The borrower under the Pinnacle Takeout Facilities will be OpCo and the obligations of OpCo
under the Pinnacle Takeout Facilities will be guaranteed by each existing and subsequently acquired or formed direct
and indirect domestic wholly-owned subsidiary of OpCo, subject to customary exceptions. As noted in the Pinnacle
Takeout Commitment Letter, it is anticipated that OpCo will also issue senior unsecured notes (the �Pinnacle Notes�) in
an aggregate principal amount of $300 million to provide a portion of the debt financing required by Pinnacle to
consummate the transactions. The principal amount of the Pinnacle Notes may, at the election of OpCo, be increased
or decreased by up to $125 million, as further described in, and in accordance with the terms of, the Pinnacle Takeout
Commitment Letter. Both the issuance of the Pinnacle Notes and the receipt by the Pinnacle Takeout Commitment
Parties of commitments from lenders for the Term Loan B Facility, in each case, on or prior to the closing date of the
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At this time, Pinnacle has not yet determined which of the two commitments described above will be utilized to
provide the debt financing required to consummate the proposed transactions because such determination will be
dependent on future market conditions. However, Pinnacle intends to use the Pinnacle Takeout Facilities if market
conditions are favorable at the time of the distribution and not use the Pinnacle Bridge Facility.

The funding under either the Pinnacle Bridge Commitment Letter or the Pinnacle Takeout Commitment Letter, as
applicable, is subject to customary conditions, including conditions that do not relate directly to the conditions to
closing in the merger agreement. See �The Merger�Financing of the Transactions� and �The Merger Agreement�Financing
Efforts�Pinnacle�s Financing.�

While the obligation of GLPI to consummate the merger is not subject to any financing condition, the merger
agreement provides that, without GLPI�s agreement, the closing of the merger will not occur earlier than (a) a date
during the Pinnacle marketing period specified by Pinnacle on no less than three business days� notice to GLPI or, if
not so specified, on the last day of such Pinnacle marketing period (subject to certain conditions) and (b) the �end date�
(as defined in the merger agreement), subject to certain conditions. The Pinnacle marketing period is the first period of
twenty consecutive-days throughout and at the end of which nothing shall have occurred and no condition exists that
would cause any of the conditions to closing to fail to be satisfied, assuming the closing to the merger were to be
scheduled for any time during such twenty consecutive day period (other than conditions to closing that (i) relate to
the stockholder approval, which must be satisfied five business days prior to the end of the Pinnacle marketing period
and (ii) conditions to closing that by their nature will not be satisfied until the closing of the merger). Moreover, in no
event will the closing of the merger occur prior to November 20, 2015, See �The Merger Agreement�Marketing Periods.�

GLPI

GLPI anticipates that the total amount of funds necessary to finance the transactions and to pay transaction fees and
expenses will be approximately $3.1 billion. This amount is expected to be funded through one or more of the
following sources: available cash on hand, the issuance and sale by GLP Capital, L.P. (�GLP Capital�) and GLP
Financing II, Inc. of senior unsecured notes, the issuance and sale by GLPI of common equity interests and
borrowings under the GLPI Bridge Facility, the GLPI Limited Conditionality Incremental Term Facility and the GLPI
Limited Conditionality Revolver (each defined below).

In connection with the transactions, GLPI has entered into an amended and restated commitment letter dated July 31,
2015 (the �GLPI Commitment Letter�) with JPMorgan Chase Bank, N.A., Bank of America, N.A., Fifth Third Bank,
Manufacturers and Traders Trust Company, Wells Fargo Bank, National Association, UBS AG, Stamford Branch,
Credit Agricole Corporate and Investment Bank, Suntrust Bank, Nomura Securities International, Inc., Citizens Bank,
National Association, Barclays and certain of their affiliates (collectively, the �GLPI Commitment Parties�) to provide
debt financing in connection with the transactions. Pursuant to the GLPI Commitment Letter, the GLPI Commitment
Parties have committed to provide a $1.875 billion senior unsecured 364-day term loan bridge facility (the �GLPI
Bridge Facility�).

In connection with the transactions, GLP Capital has entered into Amendment No. 1 (the �Credit Agreement
Amendment�) dated July 31, 2015 to the Credit Agreement dated as of October 28, 2013 among GLP Capital, the
several banks and other financial institutions or entities party thereto, and JPMorgan Chase Bank, N.A., as
administrative agent. The Credit Agreement Amendment provides incremental term loan commitments in an
aggregate committed amount of $825 million subject to limited conditionality (the �GLPI Limited Conditionality
Incremental Term Facility�). The Credit Agreement Amendment also provides for revolving loans in a principal
amount not to exceed $411 million borrowed in connection with the transactions to be subject to the same limited
conditionality as the incremental term loans (the �GLPI Limited Conditionality Revolver�).
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The funding under each of the GLPI Bridge Facility, the GLPI Limited Conditionality Incremental Term Facility and
the GLPI Limited Conditionality revolver is subject to customary conditions, including conditions that do not relate
directly to the conditions to closing in the merger agreement. See �The Merger�Financing of the Transactions� and �The
Merger Agreement�Financing Efforts�GLPI�s Financing.�

While the obligation of GLPI to consummate the merger is not subject to any financing condition, the merger
agreement provides that, without Pinnacle�s agreement, the closing of the merger will not occur earlier than (a) a date
during the GLPI marketing period specified by GLPI on no less than three business days� notice to Pinnacle or, if not
so specified, on the last day of such GLPI marketing period (subject to certain conditions) and (b) the �end date� (as
defined in the merger agreement), subject to certain conditions. The GLPI marketing period is the first period of
twenty consecutive days throughout and at the end of which (a) GLPI and its financing sources have had access to
certain required information and such information continues to be compliant during such period (subject to certain
exceptions) and (b) nothing shall have occurred and no condition exists that would cause any of the conditions to
closing to fail to be satisfied, assuming the closing to the merger were to be scheduled for any time during such twenty
consecutive day period (other than conditions to closing that (i) relate to the shareholder approval, which must be
satisfied five business days prior to the end of the GLPI marketing period and (ii) conditions to closing that by their
nature will not be satisfied until the closing of the merger). Moreover, in no event will the closing of the merger occur
prior to November 20, 2015, see �The Merger Agreement�Marketing Periods.�

Interests of Certain Pinnacle Persons in the Merger (see page 104)

When considering the recommendation of the Pinnacle board with respect to the merger, you should be aware that
Pinnacle�s executive officers and directors may have interests in the merger that are different from, or in addition to,
those of Pinnacle�s stockholders more generally. Pinnacle�s board of directors was aware of these interests during its
deliberations on the merits of the merger and in deciding to recommend that Pinnacle stockholders vote for the
adoption of the merger agreement at the Pinnacle special meeting.

See the section of this joint proxy statement/prospectus titled �The Merger�Interests of Certain Pinnacle Persons in the
Merger� for a more detailed description of the interests of Pinnacle�s executive officers and directors.

Board of Directors and Management of GLPI following Completion of the Merger (see page 108)

Upon completion of the merger, the current directors and executive officers of GLPI are expected to continue in their
current positions, other than as may be publicly announced by GLPI in the normal course.

U.S. Federal Income Tax Considerations Relating to the Merger (see page 110)

The merger is intended to be non-taxable to shareholders, provided it qualifies as a �reorganization� within the meaning
of Section 368(a) of the Code. The holders of Pinnacle common stock are not expected to recognize any gain or loss
for U.S. federal income tax purposes on the exchange of shares of Pinnacle common stock for shares of GLPI
common stock in the merger, except with respect to any cash received in lieu of fractional shares of GLPI common
stock. The obligations of Pinnacle and GLPI to complete the merger are subject to, among other conditions described
in this joint proxy statement/prospectus, the receipt by each of Pinnacle and GLPI of the opinion of its counsel to the
effect that the merger will qualify as a �reorganization� within the meaning of Section 368(a) of the Code.

You should read �The Merger�U.S. Federal Income Tax Considerations Relating to the Merger� for a more complete
discussion of the United States federal income tax considerations relevant to the merger. The tax
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consequences of the merger to you will depend on your particular tax situation. You should consult your tax advisor
to determine the particular tax consequences of the merger to you.

Accounting Treatment of the Merger (see page 124)

GLPI prepares its financial statements in accordance with Generally Accepted Accounting Principles (�GAAP�). The
merger will be accounted for by applying the acquisition method of accounting using the accounting guidance for
asset acquisitions in ASC 805. When a transaction is deemed an asset acquisition, ASC 805 requires an allocation of
the purchase price, including the transaction costs associated with the acquisition of assets, to the fair value of the
assets acquired. Based on the guidance of ASC 805, GLPI will be the acquirer of Pinnacle for accounting purposes
and will allocate the purchase price, including incurred transaction costs, to the fair value of the acquired Pinnacle real
estate assets at the acquisition date.

Regulatory Approvals (see page 125)

Under the merger agreement, the parties have agreed to use their reasonable best efforts to obtain all of the regulatory
approvals, including certain gaming approvals, and are required to agree to certain divestiture and other actions in
order to obtain such approvals. GLPI and Pinnacle have made or intend to make various filings and submissions with
governmental entities. The parties� respective obligations to complete the merger are conditioned upon (1) the absence
of any outstanding injunction by any court or other tribunal of competent jurisdiction having been entered and
continuing to be in effect and the absence of any law having been adopted or be effective, in each case that prohibits
the consummation of the merger or any of the transactions contemplated thereby (2) satisfaction of the regulatory
approval condition (defined below).

Treatment of Pinnacle Long-Term Incentive Compensation (see page 126)

See the section of this joint proxy statement/prospectus entitled �The Merger�Interests of Certain Pinnacle Persons in
the Merger� for a detailed description of the treatment of Pinnacle Long-Term Incentive Awards.

At the time of the distribution, equity incentive awards and certain cash performance unit awards granted on or prior
to July 16, 2015 will be adjusted into OpCo awards and GLPI awards in proportion to the relative value of Pinnacle
(after giving effect to the spin-off) and OpCo. Outstanding equity incentive awards and cash performance unit awards
granted after July 16, 2015 will be adjusted into OpCo awards. Following the spin-off, all OpCo awards will continue
to vest in accordance with their terms based on OpCo service. Upon completion of the merger, each outstanding
Pinnacle equity award will be cancelled in exchange for a number of shares of GLPI common stock determined based
on the exchange ratio. In addition, certain cash performance unit awards will be cancelled in the merger in exchange
for GLPI common stock based on the value of GLPI common stock at the time of the merger.

Agreement with Certain GLPI Shareholders (see page 128)

Concurrently with the execution of the merger agreement, Pinnacle entered into separate voting agreements with
(i) Peter M. Carlino and the Carlino Family Trust (the �Carlino Group�) and (ii) Fortress Investment Fund V (GLPI
SisterCo B) LP, Fortress Investment Fund V (GLPI SisterCo C) LP, Fortress Investment Fund V (GLPI SisterCo F)
LP, Fortress Investment Fund V (Coinvestment GLPI Sister Co B) LP, Fortress Investment Fund V (Coinvestment
GLPI SisterCo C) LP, Fortress Investment Fund V (Coinvestment GLPI SisterCo F) LP, Fortress Investment Fund V
(GLPI SisterCo A) LP, Fortress Investment Fund V (GLPI SisterCo D) LP, Fortress Investment Fund V (GLPI
SisterCo E) LP, Fortress Investment Fund V (Coinvestment GLPI SisterCo A) LP and Fortress Investment Fund V
(Coinvestment GLPI SisterCo D) LP (the �Fortress Group�), pursuant to which each of the Carlino Group and the
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respective voting agreements, to vote all of their shares of GLPI common stock in favor of the share issuance proposal
and the other actions contemplated by the merger agreement and against any proposal that would reasonably be
expected to materially impair the ability of GLPI or Merger Sub to consummate the merger. The Carlino Group and
the Fortress Group hold 24,727,163 shares of GLPI common stock in the aggregate, or approximately 21% of the
voting power of GLPI as of the date of this joint proxy statement/prospectus.

Listing of GLPI Common Stock; Delisting of Pinnacle Common Stock (see page 129)

It is a condition to the consummation of the merger that the shares of GLPI common stock to be issued to Pinnacle
stockholders in the merger be authorized for listing on NASDAQ, subject to official notice of issuance. As a result of
the merger, shares of Pinnacle common stock currently listed on NASDAQ will cease to be listed on NASDAQ.

No Appraisal/Dissenters� Rights (See page 127)

Under the Delaware General Corporation Law (the �DGCL�) as well as the governing documents of Pinnacle, the
stockholders of Pinnacle are not entitled to appraisal rights or dissenters� rights in connection with the merger. Under
the Pennsylvania Business Corporation Law (the �PBCL�) as well as the governing documents of GLPI, the
shareholders of GLPI are not entitled to appraisal rights or dissenters� rights in connection with the share issuance
proposal.

No Solicitation of Alternative Proposals (see page 135)

Pursuant to the merger agreement, Pinnacle has agreed that it will, and will cause each of its and its affiliates
respective officers, directors and employees, agents, financial advisors, investment bankers, attorneys, accountants or
other representatives (collectively, �representatives�), among other matters, not to directly or indirectly solicit, initiate,
knowingly facilitate or knowingly encourage any inquiries regarding, or the making of any proposal or offer that
constitutes, or would reasonably be expected to lead to competing proposals relating to certain alternative transaction
proposals or, except as described below, engage in, continue or otherwise participate in any substantive discussions or
negotiations regarding, or furnish to any other person any nonpublic information in connection with or for the purpose
of encouraging or facilitating, such a proposal.

If Pinnacle receives a certain written unsolicited bona fide transaction proposal, prior to adoption of the merger
agreement by its stockholders, that the Pinnacle board of directors has determined in good faith (after consultation
with its outside legal counsel and financial advisors) that such proposal constitutes or would reasonably be expected to
lead to a company takeover proposal that constitutes a superior proposal (which is defined as an alternative transaction
that the Pinnacle board of directors determines is more favorable to the stockholders of Pinnacle from a financial point
of view than the transaction contemplated by this merger agreement after taking certain factors into consideration) and
that failure to take certain actions with respect to such a superior proposal would be reasonably likely to be
inconsistent with its fiduciary duties under appliance law, then, Pinnacle may, subject to certain conditions, furnish
nonpublic information to the third party making the superior proposal for an alternative transaction and engage in
discussions or negotiations with the third party with respect to the superior proposal for an alternative transaction.

Conditions to Completion of the Merger (see page 145)

As more fully described in this joint proxy statement/prospectus and in the merger agreement, the obligations of the
parties to effect the merger is subject to the satisfaction or waiver of the following mutual conditions:

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 65



� adoption of the merger agreement proposal by Pinnacle�s stockholders and approval of the share issuance by
GLPI shareholders;

22

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 66



Table of Contents

� absence of an injunction having been entered by any court or other tribunal of competent jurisdiction and
continuing to be in effect and any law having been adopted or effective, in each case, prohibiting the
consummation of the merger or the other related transactions, including the spin-off;

� the registration statement on Form S-4 filed by GLPI in connection with the share issuance having been
declared effective by the SEC and no stop order suspending the effectives of such Form S-4 having been
issued by the SEC and no proceedings for that purpose have been initiated or threatened by the SEC;

� GLPI common stock issued in the merger having been approved for listing on NASDAQ, subject to official
notice of issuance;

� all requisite gaming approvals having been obtained from the relevant gaming authorities and such approvals
being in full force and effect;

� OpCo�s Form 10 (File No. 001-37666) and any related documents filed in connection with the spin-off
having become effective under the Exchange Act, and are not the subject of any stop order or proceedings
seeking a stop order and no proceedings for that purpose having been initiated or overtly threatened by the
SEC and not concluded or withdrawn;

� the distribution having been completed in accordance with the separation agreement; and

� no action pending before, or threatened in writing by, the U.S. Antitrust Division of the Department of
Justice or the Federal Trade Commission (the �FTC�) wherein an unfavorable judgment, decree, injunction,
order or ruling would prevent the performance of the transaction documents or any of the transactions
contemplated hereby or thereby, declare unlawful the transactions contemplated by the transaction
documents or cause such transactions to be rescinded or reasonably be expected to cause a regulatory
material adverse effect (the �regulatory approval condition�).

The obligation of Pinnacle to effect the merger is also subject to the satisfaction, or waiver by Pinnacle, of the
following additional conditions:

� the accuracy of the representations and warranties of GLPI and Merger Sub set forth in the merger
agreement, subject to the materiality standards set forth in the merger agreement, as of the date of the merger
agreement and as of the closing date of the merger (except to the extent such representations and warranties
are expressly made as of a specific date, in which case such representations and warranties will be true and
correct as of such specific date only), and Pinnacle�s receipt of an officer�s certificate from GLPI to such
effect;

� performance of all obligations required to be performed under the merger agreement by GLPI and
compliance with all covenants required to be complied with under the merger agreement by GLPI and
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Merger Sub in all material respects prior to the effective time of the merger (and the receipt of an officer�s
certificate from GLPI to such effect);

� the absence, since the date of the merger agreement, of any event, change, effect, development or occurrence
that, individually or in the aggregate, has had or would reasonably be expected to have a material adverse
effect with respect to GLPI (and the receipt of an officer�s certificate from GLPI to such effect);

� the receipt by Pinnacle of a written tax opinion from Skadden, Arps, Slate, Meagher & Flom LLP (�Skadden�)
to the effect that the merger will qualify as a �reorganization� within the meaning of Section 368(a) of the
Code; and

� the receipt by Pinnacle of a written tax opinion of KPMG LLP to the effect that commencing with GLPI�s
taxable year ended December 31, 2014, GLPI has been organized and operated in conformity with the
requirements for qualification as a REIT under the Code and its proposed method of operation
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will enable it to continue to meet the requirements for qualification and taxation as a REIT under the Code
thereafter.

The obligation of GLPI to effect the merger is also subject to the satisfaction, or waiver by GLPI, of the following
additional conditions:

� the accuracy of the representations and warranties of Pinnacle set forth in the merger agreement, subject to
the materiality standards set forth in the merger agreement, as of the date of the merger agreement and as of
the closing date of the merger (except to the extent such representations and warranties are expressly made
as of a specific date, in which case such representations and warranties will be true and correct as of such
specific date only), and GLPI�s receipt of an officer�s certificate from Pinnacle to such effect;

� performance of all obligations required to be performed under the merger agreement by Pinnacle and
compliance with all covenants required to be complied with under the merger agreement by Pinnacle in all
material respects prior to the effective time of the merger (and the receipt of an officer�s certificate from
Pinnacle to such effect);

� the absence of any event, change, effect, development or occurrence that, individually or in the aggregate,
has had or would reasonably be expected to have a material adverse effect with respect to Pinnacle (and the
receipt of an officer�s certificate from Pinnacle to such effect); and

� the receipt by GLPI of a written tax opinion from Wachtell, Lipton, Rosen & Katz (�Wachtell Lipton�) to the
effect that the merger will qualify as a �reorganization� within the meaning of Section 368(a) of the Code.

Neither GLPI nor Pinnacle can be certain when, or if, the conditions to the merger will be satisfied or waived, or that
the merger will be completed.

Termination of the Merger Agreement (see page 150)

Pinnacle and GLPI may mutually agree to terminate the merger agreement before completing the merger, even after
approval of the merger agreement by the Pinnacle stockholders and approval of the share issuance by GLPI
shareholders.

In addition, either GLPI or Pinnacle may decide to terminate the merger agreement if:

� subject to certain exceptions, the merger is not consummated by March 31, 2016, subject to one three-month
extension by GLPI to June 30, 2016, at the election of GLPI, if the only conditions not satisfied at such time
relate to regulatory and other government approvals (such date, as may be extended, the �end date�);

� an injunction is entered permanently restraining, enjoining or otherwise prohibiting the consummation of the
merger and such injunction shall have become final and nonappealable (provided that the right to terminate
will not be available to a party if the injunction was due to the failure of the party to perform any of its
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� the Pinnacle special meeting has concluded without adoption of the merger agreement proposal by Pinnacle�s
stockholders or if the GLPI special meeting has concluded without approval of GLPI�s shareholders of the
share issuance proposal; or

� there has been a breach of the merger agreement by the other party or there has been a failure to perform any
of its representations, warranties, covenants or agreements contained in the merger agreement, which breach
or failure to perform (i) if it occurred or was continuing to occur on the
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closing date, would result in a failure of a condition to close by such breaching party and (ii) is incapable of
being cured during the time period set forth in the merger agreement or, if curable, is not cured during the
applicable cure period (subject to certain conditions).

GLPI may also terminate the merger agreement if, prior to the adoption of the merger agreement by Pinnacle�s
stockholders, the Pinnacle board makes an adverse recommendation change.

Expenses and Termination Fees Relating to the Termination of the Merger Agreement (see page 150)

If the merger agreement is validly terminated, the agreement will become void and have no effect, without any
liability or obligation on the part of any party except for (i) liabilities in connection with the confidentiality agreement
between Pinnacle and GLPI, (ii) termination fees and expense reimbursements as described below,
(iii) indemnification and confidentiality provisions arising out of Pinnacle�s cooperation with GLPI in connection with
GLPI�s financing and (iv) liabilities arising out of or the result of fraud or any willful and material breach of any
covenant, agreement, representation or warranty in the merger agreement prior to termination, in which case the
aggrieved party is not limited to expense reimbursement or the termination fees described below and will be entitled
to all rights and remedies available at law or equity. The provisions of the merger agreement relating to the effects of
termination, fees and expenses, termination payments, governing law, jurisdiction, waiver of jury trial, nonsurvival of
representations and warranties, as well as the confidentiality agreement entered into between Pinnacle and GLPI, will
continue in effect notwithstanding termination of the merger agreement.

Pinnacle will be obligated to pay to GLPI a termination fee of $60 million (subject to REIT restrictions) in the
following circumstances:

� the merger agreement is terminated by GLPI prior to adoption of the merger agreement by Pinnacle�s
stockholders in the event Pinnacle�s board makes an adverse recommendation change; or

� (i) a company takeover proposal has been publicly announced or has become publicly known and not
withdrawn by a date that is at least fifteen business days prior to the Pinnacle special meeting, (ii) thereafter,
the merger agreement is terminated by either Pinnacle or GLPI because the Pinnacle special meeting has
concluded without the adoption of the merger agreement by Pinnacle�s stockholders and (iii) within twelve
months of the termination of the merger agreement, Pinnacle or any of its subsidiaries enters into a definitive
agreement with a third party with respect to or consummates a transaction that is a company takeover
proposal with a third party.

In addition, GLPI will be obligated to pay to Pinnacle a termination fee of $150 million under the following
circumstance:

� the merger agreement is terminated by either GLPI or Pinnacle because of any injunction, order, decree or
ruling relating to gaming, antitrust or related laws or any related consents or approvals or the end has been
reached and certain conditions related to regulatory and gaming approvals have not been satisfied; however,
GLPI will not be required to pay any such termination fee if the primary cause of such termination was an
adverse suitability finding under applicable gaming laws with respect to the business of OpCo and its
affiliates.
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In addition, in respect of expenses in connection with the merger agreement, (i) in the event of a termination resulting
from the failure to obtain approval of the share issuance by GLPI�s shareholders, GLPI shall pay Pinnacle $20 million
within two business days after such termination (so long as Pinnacle�s stockholders have not failed to adopt the merger
agreement) and (ii) in the event of termination resulting from the failure of Pinnacle�s stockholders to adopt the merger
agreement, Pinnacle shall pay GLPI $20 million (subject to REIT restrictions) determined in accordance with
calculations in the merger agreement within two business days after such termination (so long as GLPI�s shareholders
have not failed to approve the share issuance proposal).
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Specific Performance (see page 151)

GLPI, Merger Sub and Pinnacle are entitled to seek specific performance to prevent breaches of the merger agreement
and to enforce the terms of the merger agreement in addition to any other remedy to which they are entitled at law or
in equity.

Expected Timing of the Merger (see page 129)

The merger is expected to be completed in the first quarter of 2016. However, neither GLPI nor Pinnacle can predict
the actual date on which the merger will be completed, nor can the parties assure that the merger will be completed,
because completion is subject to conditions beyond each party�s control.

Comparison of Rights of Common Shareholders of GLPI and Common Stockholders of Pinnacle (see page 173)

Pinnacle stockholders receiving shares of GLPI common stock in connection with the merger will have different
rights once they become shareholders of GLPI due to differences between laws of the Commonwealth of
Pennsylvania and the State of Delaware and the governing corporate documents of GLPI and Pinnacle. These
differences are described in more detail under �Comparison of Rights of Common Shareholders of GLPI and Common
Stockholders of Pinnacle.�

Risk Factors (see page 38)

Before voting at the Pinnacle special meeting or the GLPI special meeting, you should carefully consider all of the
information contained in or incorporated by reference into this joint proxy statement/prospectus, as well as the specific
factors under the heading �Risk Factors.�
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF GLPI

The following selected historical consolidated financial and operating data of GLPI for the five-year period ended
December 31, 2014 and the selected historical consolidated balance sheet data as of the five-year periods ended on
December 31, 2014 have been derived from GLPI�s audited consolidated financial statements as of and for the fiscal
year ended December 31, 2014 contained in its Annual Report on Form 10-K filed with the SEC on February 27,
2015, as amended by Amendment No. 1 thereto on Form 10-K/A filed with the SEC on November 9, 2015, which is
incorporated by reference into this joint proxy statement/prospectus.

The selected historical financial information for each of the nine-month periods ended September 30, 2015 and
September 30, 2014, and the balance sheet data as of September 30, 2015 have been derived from GLPI�s unaudited
consolidated financial statements as of and for the quarterly period ended September 30, 2015 contained in GLPI�s
Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2015 filed with the SEC on November
9, 2015, which is incorporated by reference into this joint proxy statement/prospectus. The balance sheet data as of
September 30, 2014 has been derived from GLPI�s unaudited consolidated financial statements for the quarterly period
ended September 30, 2014 contained in GLPI�s Quarterly Report on Form 10-Q for the quarterly period ended
September 30, 2014 filed with the SEC on November 7, 2014 (adjusted to reflect the restatement related to GLPI�s
revenue recognition of percentage rents received pursuant to GLPI�s master lease with Penn, which restatement is
described in GLPI�s Annual Report on Form 10-K/A and Quarterly Reports on Form 10-Q/A incorporated by reference
into this joint proxy statement/prospectus), which is not incorporated by reference into this joint proxy
statement/prospectus. In GLPI�s view, the unaudited financial statements include all adjustments (consisting of normal
recurring adjustments) necessary for a fair presentation of the interim September 30, 2015 financial information.
Interim results for the nine months ended and as of September 30, 2015 are not necessarily indicative of, and are not
projections for, the results to be expected for the fiscal year ending December 31, 2015.

The information set forth below is only a summary and is not necessarily indicative of the results of future operations
of GLPI or GLPI following completion of the merger, and you should read the following information together with
GLPI�s consolidated financial statements, the related notes and the sections entitled �Management�s Discussion and
Analysis of Financial Condition and Results of Operations� contained in GLPI�s Annual Report on Form 10-K filed
with the SEC on February 27, 2015, as amended by Amendment No. 1 thereto on Form 10-K/A filed with the SEC on
November 9, 2015, and in its Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2015,
which are incorporated by reference into this joint proxy statement/prospectus, and in GLPI�s other reports filed with
the SEC. For more information, see the section titled �Where You Can Find More Information.�
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For the Year Ended December 31,
Nine Months

Ended September 30,
2014(1) 2013(1) 2012 2011 2010 2015 2014

(In thousands, except per share amounts)
Income Statement
Data:
Net revenues $ 591,068 $ 235,452 $ 210,643 $ 231,884 $ 143,198 $ 446,364 $ 445,988
Total operating
expenses 332,562 181,547 166,975 179,371 112,067 253,402 247,579

Income from
operations 258,506 53,905 43,668 52,513 31,131 192,962 198,409
Total other expenses 114,586 23,456 6,318 6,954 4,874 88,612 85,623

Income before
income taxes 143,920 30,449 37,350 45,559 26,257 104,350 112,786
Income tax expense 5,113 15,596 14,431 18,875 10,927 6,001 4,181

Net income $ 138,807 $ 14,853 $ 22,919 $ 26,684 $ 15,330 $ 98,349 $ 108,605

Per Share Data:
Basic earnings per
common share $ 1.23 $ 0.13 $ 0.21 $ 0.24 $ 0.14 $ .86 $ .97
Diluted earnings per
common share $ 1.18 $ 0.13 $ 0.20 $ 0.23 $ 0.13 $ .83 $ .92
Other Data:
Net cash provided by
operating activities $ 273,259 $ 80,632 $ 26,744 $ 56,840 $ 29,083 $ 266,825 $ 221,007
Net cash used in
investing activities (317,319) (16,275) (4,810) (8,171) (58,987) (14,077) (302,206) 
Net cash (used in)
provided by
financing activities (205,188) 206,302 (24,518) (50,436) 41,866 (245,981) (172,688) 
Depreciation 106,843 28,923 14,090 14,568 10,809 82,585 79,397
Interest expense 117,030 19,254 �  �  �  90,373 87,460
Balance Sheet Data:
Cash and cash
equivalents $ 35,973 $ 285,221 $ 14,562 $ 17,146 $ 18,913 $ 42,740 $ 31,334
Real estate
investments, net 2,180,124 2,010,303 �  �  �  2,113,382 2,201,856
Total assets 2,564,580 2,609,239 267,075 261,342 254,208 2,516,115 2,595,437
Long-term debt, net
of current maturities 2,609,487 2,350,000 �  �  �  2,541,313 2,546,000
Shareholders� (deficit)
equity (176,290) 137,452 236,330 219,911 215,388 (236,586) (115,497) 
Property Data:
Number of rental
properties owned at

19 17 �  �  �  19 19
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year / period end
Rentable square feet
at year / period end 6,970 6,344 �  �  �  6,970 6,970

(1) Financial results for GLPI�s fiscal year ending December 31, 2014 reflect the first full year of operations for both
operating segments. GLPI was spun-off from Penn on November 1, 2013. For 2010 through 2012, the selected
historical financial data sets forth the historical operations of Louisiana Casino Cruises, Inc. and Penn Cecil
Maryland, Inc., which were acquired by a subsidiary of GLPI as part of the Penn spin-off (defined below). See
the section titled �Information About GLPI� for additional information about GLPI.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF PINNACLE

The following selected historical consolidated financial and operating data of Pinnacle for the five-year period ended
December 31, 2014 and the selected historical consolidated balance sheet data as of the five-year periods ended on
December 31, 2014 have been derived from Pinnacle�s audited consolidated financial statements as of and for the fiscal
year ended December 31, 2014 contained in its Annual Report on Form 10-K filed with the SEC on March 2, 2015,
which is incorporated by reference into this joint proxy statement/prospectus.

The selected historical financial information for each of the nine-month periods ended September 30, 2015 and
September 30, 2014, and the balance sheet data as of September 30, 2015 have been derived from Pinnacle�s unaudited
consolidated financial statements as of and for the quarterly period ended September 30, 2015 contained in Pinnacle�s
Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2015 filed with the SEC on
November 9, 2015, which is incorporated by reference into this joint proxy statement/prospectus. The balance sheet
data as of September 30, 2014 has been derived from Pinnacle�s unaudited consolidated financial statements for the
quarterly period ended September 30, 2014 contained in Pinnacle�s Quarterly Report on Form 10-Q for the quarterly
period ended September 30, 2014 filed with the SEC on November 10, 2014, which is not incorporated by reference
into this joint proxy statement/prospectus. In Pinnacle�s view, the unaudited financial statements include all
adjustments (consisting of normal recurring adjustments) necessary for a fair presentation of the interim
September 30, 2015 financial information. Interim results for the nine months ended and as of September 30, 2015 are
not necessarily indicative of, and are not projections for, the results to be expected for the fiscal year ending
December 31, 2015.

The information set forth below is only a summary and is not necessarily indicative of the results of future operations
of Pinnacle, or of OpCo following completion of the merger, and you should read the following information together
with Pinnacle�s consolidated financial statements, the related notes and the sections entitled �Management�s Discussion
and Analysis of Financial Condition and Results of Operations� contained in Pinnacle�s Annual Report on Form 10-K
filed with the SEC on March 2, 2015 and in its Quarterly Report on Form 10-Q for the quarterly period ended
September 30, 2015, which are incorporated by reference into this joint proxy statement/prospectus, and in Pinnacle�s
other reports filed with the SEC. For more information, see the section titled �Where You Can Find More Information.�
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For the year ended December 31,

For the nine
months
ended

September 30,
2014(1) 2013(2) 2012(3) 2011(4) 2010(5) 2015 2014

(in millions, except per share data)
Results of Operations:
Revenues $ 2,210.5 $ 1,487.8 $ 1,002.8 $ 940.9 $ 859.0 $ 1,733.4 $ 1,656.3
Operating income 310.5 104.4 136.7 127.3 52.4 255.2 231.7
Income (loss) from continuing
operations, net of income taxes 38.3 (133.4) (13.2) 28.9 (41.0) 56.3 24.1
Income (loss) from
discontinued operations, net of
income taxes 5.5 (122.5) (18.6) (31.4) 17.6 5.2 5.1
Income (loss) from continuing
operations per common share:
Basic $ 0.64 $ (2.27) $ (0.22) $ 0.47 $ (0.67) $ 0.94 $ 0.41
Diluted $ 0.62 $ (2.27) $ (0.22) $ 0.46 $ (0.67) $ 0.91 $ 0.39
Other Data:
Capital expenditures and land
additions $ 230.8 $ 292.6 $ 299.5 $ 153.5 $ 157.5 $ 57.5 $ 188.7
Ratio of Earnings to Fixed
Charges(6) 1.1x �  1.0x 1.2x �  1.4x 1.1x
Cash Flows Provided by
(Used in):
Operating activities $ 328.5 $ 161.1 $ 186.9 $ 131.8 $ 88.7 $ 316.8 $ 270.5
Investing activities 33.2 (1,842.7) (302.1) (293.4) (130.7) (53.0) 75.5
Financing activities (395.6) 1,778.5 136.7 46.5 108.2 (305.4) (389.6) 
Balance Sheet Data:
Cash, restricted cash and
equivalents(7) $ 170.3 $ 203.5 $ 100.5 $ 82.9 $ 199.9 $ 123.0 $ 160.7
Total assets 4,833.7 5,159.4 2,109.0 1,950.6 1,883.8 4,588.9 4,848.1
Long-term debt less current
portion 3,975.6 4,364.0 1,437.3 1,223.9 1,176.6 3,665.9 3,982.3
Total stockholders� equity 289.4 225.2 447.1 519.4 507.4 372.0 271.0

(1) The financial results for 2014 include the full year impact of the acquisition of Ameristar Casinos, Inc. In
addition, financial results include the opening of Belterra Park, which opened May 1, 2014, the redemption of
approximately $514.3 million of aggregate principal amount of term loans, for a net reduction in total debt of
$401.3 million under our Amended and Restated Credit Agreement, a portion of which resulted in a $8.2 million
loss on early extinguishment of debt.

(2) The financial results for 2013 include the impact of the acquisition of Ameristar in August 2013. In addition,
Pinnacle incurred $85.3 million in costs associated with the acquisition of Ameristar Casinos, Inc., Pinnacle
incurred a $30.8 million loss on early extinguishment of debt, a $144.6 million charge to discontinued operations
for the impairment of the Lumiére Place Casino, the Four Seasons Hotel St. Louis and HoteLumiéreand related
excess land parcels classified as assets held for sale in 2013, a $10.0 million charge related to the impairment of
our Boomtown Bossier City gaming license, a tax benefit from the release of $58.4 million of our valuation
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allowance as a result of the consolidation of our deferred tax assets with Ameristar�s deferred tax liabilities, and a
$92.2 million impairment of our investment in ACDL.

(3) The financial results for 2012 include the opening of L�Auberge Baton Rouge, which opened September 1, 2012.
In addition, Pinnacle incurred a $20.7 million loss on early extinguishment of debt, a $10.2 million charge related
to cash and land donation commitments made for various projects in the City of St. Louis to satisfy obligations
under our redevelopment agreement, and a $25 million impairment of our investment in ACDL.

(4) The financial results for 2011 include a full year of operations at River City, and the purchase of River Downs
racetrack for approximately $45.2 million in January 2011, as well as our $95 million investment in ACDL in
August 2011, which results have been included from the time of close. The purchase price of these entities has
been excluded from the capital expenditures shown for 2011.
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(5) The financial results for 2010 reflect impairment charges totaling $35.5 million related to indefinite-lived
intangible assets, land and development costs and buildings and equipment. In addition, the 2010 results reflect
the March 2010 opening of River City and income from discontinued operations related to the recovery of
insurance proceeds from our former Casino Magic Biloxi property.

(6) In computing the ratio of earnings to fixed charges: (x) earnings were the income from continuing operations
before income taxes and fixed charges, excluding capitalized interest; and (y) fixed charges were the sum of
interest expense, amortization of debt issuance costs, capitalized interest and the estimated interest component
included in rental expense. Due principally to our large non-cash charges deducted to compute such earnings,
earnings so calculated were less than fixed charges by $44.5 million and $56.4 million for the years ended
December 31, 2013, and 2010, respectively.

(7) Excludes amounts of cash and cash equivalents associated with entities and operations included in discontinued
operations in the respective year.
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SUMMARY SELECTED UNAUDITED PRO FORMA CONSOLIDATED COMBINED FINANCIAL
INFORMATION OF GLPI

The following summary selected unaudited pro forma consolidated combined balance sheet data gives effect to the
proposed merger as if it had occurred on September 30, 2015 while the summary unaudited pro forma consolidated
combined statement of operations data for the nine months ended September 30, 2015 and the year ended
December 31, 2014 is presented as if the pro forma events had occurred on January 1, 2014.

The following summary selected unaudited pro forma consolidated combined financial information has been prepared
for illustrative purposes only and is not necessarily indicative of what the combined company�s consolidated financial
position or results of operations actually would have been had the pro forma events occurred as of the dates indicated.
In addition, the summary selected unaudited pro forma consolidated combined financial information does not purport
to project the future financial position or operating results of the combined company. Future results may vary
significantly from the results reflected because of various factors, including those discussed in the section entitled
�Risk Factors.� The following summary selected unaudited pro forma consolidated combined financial information
should be read in conjunction with the section titled �Unaudited Pro Forma Consolidated Combined Financial
Information of GLPI� and related notes included in this joint proxy statement/prospectus.

Summary Unaudited Pro Forma Consolidated Combined Statements of Income Data (in thousands):

Nine Months Ended
September 30, 2015

Year Ended
December 31, 2014

Net Revenues $ 720,226 $ 959,999
Total operating expenses 294,396 392,199
Income from operations 425,830 567,800
Total other expenses 175,140 229,957
Income before income taxes 250,690 337,843
Income tax expense 6,001 5,113
Net income 244,689 332,730

Summary Unaudited Pro Forma Consolidated Combined Balance Sheet Data (in thousands):

September 30, 2015
Cash and cash equivalents $ 68,720
Real estate investments, net 3,899,007
Investment in direct financing lease 2,728,209
Total assets 7,086,985
Long-term debt, net of current maturities 4,966,313
Shareholders� equity 1,887,150
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UNAUDITED COMPARATIVE PER SHARE INFORMATION

The following table summarizes unaudited per share data for (i) GLPI and Pinnacle on a historical basis for the nine
months ended September 30, 2015 and the year ended December 31, 2014, (ii) GLPI on a pro forma combined basis
giving effect to the proposed merger (collectively referred to in this joint proxy statement/prospectus as the �pro forma
events�) and (iii) Pinnacle on a pro forma equivalent basis based on the exchange ratio of 0.85 shares of GLPI common
stock for each share of Pinnacle common stock. It has been assumed for purposes of the pro forma combined financial
information provided below that the pro forma events occurred on December 31, 2014 for earnings per share purposes
and on September 30, 2015 for book value per share purposes. The historical earnings per share information should be
read in conjunction with the historical consolidated financial statements and notes thereto of GLPI and Pinnacle
incorporated by reference into this joint proxy statement/prospectus. See �Where You Can Find More Information.� The
unaudited pro forma combined earnings per share information is derived from, and should be read in conjunction with,
the section titled �Unaudited Pro Forma Consolidated Combined Financial Information of GLPI� and related notes
included in this joint proxy statement/prospectus. The pro forma information is presented for illustrative purposes only
and is not necessarily indicative of the operating results or financial position that would have occurred if the pro forma
events had occurred as of the beginning of the periods presented, nor is it necessarily indicative of the future operating
results or financial position of the combined company.

GLPI Pinnacle

Historical
Pro Forma
Combined Historical

Pro Forma
Equivalent(1)

Nine Months Ended September 30, 2015
Basic earnings per common share $ 0.86 $ 1.25 $ 1.03 $ 1.06
Diluted earnings per common share $ 0.83 $ 1.22 $ 0.99 $ 1.04
Cash dividends declared per common share $ 1.64 $ 1.77 �  $ 1.50

As of September 30, 2015
Basic book value per share $ (2.07) $ 9.67 $ 6.10 $ 8.22

Year Ended December 31, 2014
Basic earnings per common share $ 1.23 $ 1.72 $ 0.73 $ 1.46
Diluted earnings per common share $ 1.18 $ 1.68 $ 0.71 $ 1.43
Cash dividends declared per common share $ 14.32(2) $ 14.50 �  $ 12.33

(1) The equivalent Pinnacle amounts are calculated by multiplying the pro forma combined GLPI amounts by the
exchange ratio of 0.85. The product excludes the earnings, dividends and value of OpCo.

(2) Includes one-time dividends of $0.40 per common share distributed by GLPI in the fourth quarter of 2014 to
ensure that GLPI appropriately allocated its historical earnings and profits in connection with the Penn spin-off
and distributed 100% of its taxable income for the 2014 year. In addition, includes the February 18, 2014 Purging
Distribution, which totaled $1.05 billion or $11.84 per common share and was comprised of cash and GLPI
common stock, to distribute the accumulated earnings and profits related to the real property assets and
attributable to any pre-REIT years, including any earnings and profits allocated to GLPI in connection with its
spin-off.
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COMPARATIVE STOCK PRICE DATA AND DIVIDENDS

Stock Prices

GLPI�s common stock is listed on NASDAQ under the symbol �GLPI.� Pinnacle�s common stock is listed on NASDAQ
under the symbol �PNK.� The following table sets forth the closing sales prices per share of GLPI common stock and
Pinnacle common stock, on an actual and equivalent per share basis, on the New York Stock Exchange (where
Pinnacle�s common stock traded until the closing of the market on November 16, 2015) and on NASDAQ on the
following dates:

� March 6, 2015, the last full trading day before the announcement of GLPI regarding a potential merger,

� July 20, 2015, the last full trading day before the public announcement of the merger, and

� [�], 2016, the last trading day for which this information could be calculated before the date of this joint proxy
statement/prospectus.

GLPI
Common Stock

Pinnacle
Common Stock

GLPI Equivalent
Per Share(1)

March 6, 2015 $ 32.37 $ 27.42 $ 27.51
July 20, 2015 $ 34.77 $ 39.75 $ 29.55
[�], 2016 $ [�] $ [�] $ [�]

(1) The equivalent per share data for GLPI common stock has been determined by multiplying the market price of
one share of GLPI common stock on each of the dates by the exchange ratio of 0.85.

The following table sets forth, for the periods indicated, the high and low sales prices per share of GLPI common
stock and Pinnacle common stock as reported on NASDAQ and the New York Stock Exchange (where Pinnacle�s
common stock traded until the closing of the market on November 16, 2015), respectively, and cash dividends
declared and paid for the same periods.

GLPI Common Stock

GLPI
Price Range Cash

DividendsHigh Low
Fiscal Year ending December 31, 2016
First Quarter $ [�] $ [�] $ [�]
Fiscal Year ending December 31, 2015
Fourth Quarter $ 31.15 $ 25.79 $ 0.545
Third Quarter $ 37.23 $ 28.50 $ 0.545
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Second Quarter $ 38.30 $ 35.50 $ 0.545
First Quarter $ 37.85 $ 28.27 $ 0.545
Fiscal Year ended December 31, 2014
Fourth Quarter $ 32.73 $ 27.66 $ 0.92(1)
Third Quarter $ 36.44 $ 30.76 $ 0.52
Second Quarter $ 38.50 $ 32.18 $ 0.52
First Quarter $ 51.57 $ 33.56 $ 12.36(2)

(1) Includes one-time dividends of $0.40 per common share related to distributions to ensure that GLPI appropriately
allocated its historical earnings and profits in connection with the Penn spin-off in response to the pre-filing
agreement requested from the IRS and distributed 100% of its taxable income for the 2014 year.

(2) Includes the February 18, 2014 Purging Distribution, which totaled $1.05 billion or $11.84 per common share
and was comprised of cash and GLPI common stock, to distribute the accumulated earnings and profits related to
the real property assets and attributable to any pre-REIT years, including any earnings and profits allocated to
GLPI in connection with its spin-off.
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Pinnacle Common Stock

Pinnacle
Price Range Cash

DividendsHigh Low
Fiscal Year ending December 31, 2016
First Quarter $ [�] $ [�] �  
Fiscal Year ending December 31, 2015
Fourth Quarter $ 36.87 $ 28.76 �  
Third Quarter $ 41.66 $ 32.32 �  
Second Quarter $ 40.42 $ 33.83 �  
First Quarter $ 36.47 $ 19.92 �  
Fiscal Year ended December 31, 2014
Fourth Quarter $ 26.00 $ 19.66 �  
Third Quarter $ 27.45 $ 21.46 �  
Second Quarter $ 25.72 $ 21.57 �  
First Quarter $ 26.77 $ 20.33 �  

As of February 8, 2016, the last date before the date of this joint proxy statement/prospectus for which it was
practicable to obtain this information, there were 117,265,314 shares of GLPI common stock outstanding and
approximately 521 holders of record of GLPI common stock (in each case, including restricted shares entitled to vote),
and 61,074,913 shares of Pinnacle common stock outstanding and approximately 1,796 holders of record of Pinnacle
common stock.

Because the exchange ratio will not be adjusted for changes in the market price of either GLPI common stock or
Pinnacle common stock, the market value of the shares of GLPI common stock that holders of Pinnacle common stock
will have the right to receive on the date the merger is completed may vary significantly from the market value of the
shares of GLPI common stock that holders of Pinnacle common stock would receive if the merger were completed on
the date of this joint proxy statement/prospectus. As a result, you should obtain recent market prices of GLPI common
stock and Pinnacle common stock prior to voting your shares. See �Risk Factors�Risks Relating to the Merger.�

Dividends

In order to qualify to be taxed as a REIT, GLPI is required to annually distribute dividends, other than capital gain
dividends, to its shareholders in an amount at least equal to: (1) the sum of (a) 90% of its REIT taxable income,
computed without regard to its net capital gains and the deduction for dividends paid; and (b) 90% of its after tax net
income, if any, from foreclosure property; minus (2) the excess of the sum of specified items of non-cash income over
5% of its REIT taxable income, computed without regard to its net capital gain and the deduction for dividends paid.
GLPI generally must make these distributions in the taxable year to which they relate. At GLPI�s election, a dividend
distribution is treated as paid in a taxable year if it is declared before GLPI timely files its tax return for that year and
if paid with or before the first regular dividend payment after such declaration as long as the payment is made during
the 12-month period following the close of that year. These distributions will be treated as received by GLPI�s
shareholders in the year in which paid.

Pinnacle does not declare or pay cash dividends on its common stock. The indentures governing Pinnacle�s senior
subordinated notes and credit facility limit the amount of dividends that Pinnacle is permitted to pay.
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus and the documents incorporated by reference into this joint proxy
statement/prospectus contain forward-looking statements within the meaning of the safe harbor provisions of the
Private Securities Litigation Reform Act of 1995 that are not limited to historical facts but reflect GLPI�s and Pinnacle�s
current beliefs, expectations or intentions regarding future events. Words such as �anticipate,� �believe,� �plan,� �continue,�
�could,� �estimate,� �expect,� �forecast,� �guidance,� �intend,� �may,� �plan,� �possible,� �potential,� �predict,� �project,� �pursue,� �will,� �should,�
�target,� and other similar words, phrases or expressions are intended to identify such forward-looking statements.
These forward-looking statements include, without limitation, GLPI�s and Pinnacle�s expectations with respect to the
costs and other anticipated financial impacts of the spin-off and merger; future financial and operating results of OpCo
and GLPI; the ability of Pinnacle and GLPI to complete the contemplated financing transactions and reorganizations
in connection with the transaction; OpCo�s and GLPI�s plans, objectives, expectations and intentions with respect to
future operations and services; required approvals of the merger by Pinnacle�s stockholders and the share issuance by
GLPI�s shareholders, and by governmental regulatory authorities, including gaming authorities; the stock price of
OpCo and GLPI following the consummation of the transactions; the stock price of GLPI prior to the consummation
of the transactions; the satisfaction of the closing conditions to the proposed merger; and the timing of the completion
of the merger. All forward-looking statements involve significant risks and uncertainties that could cause actual
results to differ materially from those expressed or implied in the forward-looking statements, many of which are
generally outside the control of GLPI and Pinnacle and difficult to predict. These risks and uncertainties also include
those set forth under the section titled �Risk Factors� as well as, among others, risks and uncertainties relating to:

� the occurrence of any event, change or other circumstances that could give rise to the termination of the
merger agreement or the failure to satisfy the closing conditions;

� the possibility that the consummation of the proposed merger is delayed or does not occur, including due to
the failure to obtain the required approvals of the GLPI shareholders and Pinnacle stockholders, which may
have adverse effects on the business and the stock price of GLPI and Pinnacle;

� the ability to obtain the regulatory approvals, including gaming approvals, required to complete the spin-off
and the merger as contemplated by the merger agreement, and the timing and conditions for such approvals;

� the possibility that the stock price of GLPI falls prior to or following the consummation of the proposed
merger;

� the taking of governmental action (including the passage of legislation) to block the merger or otherwise
adversely affecting GLPI and Pinnacle;

� the outcome of any legal proceedings that have been or may be instituted against GLPI, Pinnacle or others
following announcement of the merger contemplated by the merger agreement;
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� the ability to successfully integrate the real property portfolios of GLPI and Pinnacle, unexpected costs or
unexpected liabilities that may arise from the merger, whether or not consummated;

� the disruption from the merger making it more difficult for Pinnacle to maintain relationships with their
respective customers, employees or suppliers;

� the inability of Pinnacle to retain key personnel; and

� the impact of global or regional economic conditions, fluctuations in exchange rates, labor relations,
competitive actions taken by other gaming operators, REITs or other competitors, terrorist attacks or natural
disasters.

GLPI and Pinnacle caution that the foregoing list of factors is not exhaustive. Additional information concerning these
and other risk factors is contained in GLPI�s and Pinnacle�s most recently filed Annual Reports on Form 10-K,
subsequent Quarterly Reports on Form 10-Q, recent Current Reports on Form 8-K and other SEC filings,
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as such filings may be amended from time to time. All subsequent written and oral forward-looking statements
concerning GLPI, Pinnacle, the merger or other matters attributable to GLPI or Pinnacle or any person acting on their
behalf are expressly qualified in their entirety by the cautionary statements above. Neither GLPI nor Pinnacle
undertakes any obligation to update publicly any of these forward-looking statements to reflect events or
circumstances that may arise after the date hereof.
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RISK FACTORS

In addition to the other information included and incorporated by reference into this joint proxy statement/prospectus,
including the matters addressed in the section titled �Cautionary Statements Regarding Forward-Looking
Statements,� you should carefully consider the following risk factors before deciding whether to vote for the merger
agreement proposal, in the case of Pinnacle stockholders, or for the share issuance proposal, in the case of GLPI
shareholders. In addition, you should read and consider the risks associated with each of the businesses of Pinnacle
and GLPI because these risks will relate to the combined company following the completion of the transactions.
Descriptions of some of these risks can be found in the Annual Reports of GLPI and Pinnacle on Form 10-K for the
fiscal year ended December 31, 2014, and any amendments thereto for each of GLPI and Pinnacle, as such risks may
be updated or supplemented in each company�s subsequently filed Quarterly Reports on Form 10-Q or Current
Reports on Form 8-K, which are incorporated by reference into this joint proxy statement/prospectus. You should also
consider the other information in this document and the other documents incorporated by reference into this
document. See the section titled �Where You Can Find More Information.�

Risks Relating to the Merger

Because the exchange ratio is fixed and the market prices of GLPI�s and Pinnacle�s common stock may fluctuate,
Pinnacle stockholders cannot be sure of the value of the GLPI common stock they will receive on the closing date.

At the effective time of the merger, each share of Pinnacle common stock will be converted into the right to receive
0.85 of a share of GLPI common stock. If applicable, the exchange ratio will be adjusted appropriately to fully reflect
the effect of any stock dividend, subdivision, stock split, reclassification, reorganization or other similar change with
respect to the shares of either GLPI common stock or Pinnacle common stock prior to the completion of the merger.
The exchange ratio will not, however, be adjusted for cash dividends or changes in the market price of either GLPI
common stock or Pinnacle common stock between the date of signing the merger agreement and the effective time.
Accordingly, at the time of the GLPI special meeting and at the time of the Pinnacle special meeting, neither GLPI
shareholders nor Pinnacle stockholders will know, or be able to determine, the value of GLPI common stock to be
issued in connection with the merger. For that reason, the market price of GLPI common stock on the date of the
GLPI special meeting and the Pinnacle special meeting may not be indicative of the value of GLPI common stock that
Pinnacle stockholders will receive upon completion of the merger.

The market prices of GLPI common stock and Pinnacle common stock are subject to general price fluctuations in the
market for publicly traded equity securities and have experienced volatility in the past. Neither GLPI nor Pinnacle is
permitted to terminate the merger agreement or re-solicit the vote of GLPI shareholders or Pinnacle stockholders, as
applicable, solely because of changes in the market prices of either company�s common stock. Stock price changes
may result from a variety of factors, including general market and economic conditions and changes in the respective
businesses, operations and prospects, regulatory considerations of GLPI and Pinnacle and investor behavior following
the merger. Market assessments of the benefits of the proposed merger and the likelihood that the transactions will be
completed, as well as general and industry-specific market and economic conditions, may also affect market prices of
GLPI common stock and Pinnacle common stock. Many of these factors are beyond GLPI�s and Pinnacle�s control.
Pinnacle stockholders should obtain current market quotations for shares of GLPI common stock and for shares of
Pinnacle common stock.
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The transactions contemplated by the merger agreement are subject to conditions, including certain conditions that
may not be satisfied, or completed on a timely basis, if at all. Failure to complete the transactions contemplated by
the merger agreement, including the merger, could have material and adverse effects on GLPI and Pinnacle.

Completion of the merger is subject to a number of conditions, including the approval by GLPI shareholders of the
share issuance proposal, approval by Pinnacle stockholders of the merger agreement proposal and consummation of
the spin-off, which make the completion and timing of the completion of the transactions uncertain. See the section
titled �The Merger Agreement�Conditions to Completion of the Merger� for a more detailed discussion. Also, either
GLPI or Pinnacle may terminate the merger agreement if the merger has not been consummated by March 31, 2016
or, in GLPI�s sole discretion�if the only conditions to closing that have not been satisfied or waived by that date are
those related to regulatory approvals, consents or clearances, an outstanding judgment, injunction, order or law of a
governmental authority prohibiting or enjoining the transactions or an action pending before, or threatened in writing
by, the U.S. Antitrust Division of the Department of Justice or the Federal Trade Commission that would prevent the
performance of the transactions�June 30, 2016, except that this right to terminate the merger agreement will not be
available to any party whose material breach of a representation, warranty, covenant or other agreement of such party
under the merger agreement resulted in the failure of the transactions to be consummated on or before that date.

If the transactions contemplated by the merger agreement are not completed on a timely basis, or at all, GLPI�s and
Pinnacle�s respective ongoing businesses may be adversely affected and, without realizing any of the benefits of
having completed the transactions, GLPI and Pinnacle will be subject to a number of risks, including the following:

� GLPI and Pinnacle will be required to pay their respective costs relating to the transactions, such as legal,
accounting, financial advisory and printing fees, whether or not the transactions are completed;

� time and resources committed by GLPI�s and Pinnacle�s management to matters relating to the transactions
could otherwise have been devoted to pursuing other beneficial opportunities;

� the market price of GLPI common stock or Pinnacle common stock could decline to the extent that the
current market price reflects a market assumption that the transactions will be completed; and

� if the merger agreement is terminated and the board of directors of Pinnacle seeks another business
combination, Pinnacle stockholders cannot be certain that Pinnacle will be able to find a party willing to
enter into a transaction agreement on terms equivalent to or more attractive than the terms agreed to in the
merger agreement.

The merger agreement contains provisions that limit Pinnacle�s ability to pursue alternatives to the transactions,
could discourage a potential competing acquiror of Pinnacle from making a favorable alternative transaction
proposal and, in specified circumstances, could require Pinnacle to pay a termination fee of $60 million to GLPI.

The merger agreement contains certain provisions that restrict Pinnacle�s ability to initiate, solicit, knowingly facilitate
or knowingly encourage or, subject to certain exceptions, engage in, continue or otherwise participant in any
discussions or negotiations with respect to, or furnish to any other person any nonpublic information in connection
with or for the purpose of encouraging or facilitating, or approve, recommend or enter into (or propose to approve
recommend or enter into), any third-party proposal for an alternative transaction. Further, even if the Pinnacle board of

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 93



directors changes, withholds, modifies, withdraws or qualifies its recommendation with respect to the merger
agreement proposal, unless the merger agreement has been terminated in accordance with its terms, Pinnacle will still
be required to submit the merger agreement proposal to a stockholder vote at the Pinnacle special meeting. In
addition, GLPI generally has an opportunity to offer to modify the terms of the transactions contemplated by the
merger agreement in response to any third-party alternative transaction proposal before the Pinnacle board of directors
may change, withhold, modify, withdraw or qualify its recommendation
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with respect to the merger agreement proposal. In some circumstances, upon termination of the merger agreement,
Pinnacle will be required to pay a termination fee of $60 million to GLPI. See the sections entitled �The Merger
Agreement�No Solicitation of Alternative Proposals,� �The Merger Agreement�Termination of the Merger Agreement� and
�The Merger Agreement�Expenses and Termination Fees Relating to the Termination of the Merger Agreement.�

These provisions could discourage a potential third-party acquiror or merger partner that might have an interest in
acquiring all or a significant portion of Pinnacle or pursuing an alternative transaction from considering or proposing
such a transaction, even if it were prepared to pay consideration with a higher per share price than the per share price
proposed to be received in the merger or might result in a potential third-party acquiror or merger partner proposing to
pay a lower price to the stockholders of Pinnacle than it might otherwise have proposed to pay because of the added
expense of the $60 million termination fee that may become payable in certain circumstances.

Pinnacle�s executive officers and directors have interests in the transactions that may be different from, or in
addition to, the interests of Pinnacle stockholders generally.

When considering the recommendation of the Pinnacle board with respect to the merger, you should be aware that
Pinnacle�s executive officers and directors may have interests in the merger that are different from, or in addition to,
those of Pinnacle�s stockholders more generally. Pinnacle�s board of directors was aware of these interests during its
deliberations on the merits of the merger and in deciding to recommend that Pinnacle stockholders vote for the
adoption of the merger agreement at the Pinnacle special meeting.

At the time of the distribution, equity incentive awards and certain cash performance unit awards granted on or prior
to July 16, 2015 will be adjusted into OpCo awards and Pinnacle awards in proportion to the relative value of Pinnacle
(after giving effect to the spin-off) and OpCo. Outstanding equity incentive awards and cash performance unit awards
granted after July 16, 2015 will be adjusted into OpCo awards. Following the spin-off, all OpCo awards will continue
to vest in accordance with their terms based on OpCo service. Upon completion of the merger, each outstanding
Pinnacle equity award will be cancelled in exchange for a number of shares of GLPI common stock determined based
on the exchange ratio. In addition, certain cash performance unit awards will be cancelled in the merger in exchange
for GLPI common stock based on the value of GLPI common stock at the time of the merger.

See the section of this joint proxy statement/prospectus entitled �The Merger�Interests of Certain Pinnacle Persons in
the Merger� for a more detailed description of the interests of Pinnacle�s executive officers and directors.

Pinnacle and GLPI will be subject to business uncertainties while the merger is pending, which could adversely
affect their business.

In connection with the pendency of the transactions, it is possible that certain persons with whom Pinnacle and GLPI
have a business relationship may delay or defer certain business decisions or might decide to seek to terminate, change
or renegotiate their relationships with Pinnacle or GLPI, as the case may be, as a result of the transactions, which
could negatively affect Pinnacle�s or GLPI�s revenues, earnings and cash flows, as well as the market price of Pinnacle�s
or GLPI�s respective common stock, regardless of whether the merger is completed.

Under the terms of the merger agreement, Pinnacle and GLPI are subject to certain restrictions on the conduct of its
business prior to the effective time of the merger, which may adversely affect its ability to execute certain of its
business strategies, including, the ability in certain cases to enter into contracts, acquire or dispose of assets, incur
indebtedness or incur capital expenditures. Such limitations could negatively affect Pinnacle�s businesses and
operations prior to the completion of the transactions.
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The merger is subject to the receipt of approvals, consents or clearances from regulatory authorities that may
impose conditions that could have an adverse effect on GLPI or Pinnacle or, if not obtained, could prevent
completion of the transactions.

Completion of the merger is conditioned upon the receipt of certain governmental approvals, including, without
limitation, gaming regulatory approvals. Although each party has agreed to use their respective reasonable best efforts
to obtain the requisite governmental approvals, there can be no assurance that these approvals will be obtained and
that the other conditions to completing the merger will be satisfied. In addition, the governmental authorities from
which the regulatory approvals are required may impose conditions on the completion of the merger or require
changes to the terms of the merger or other agreements to be entered into in connection with the merger agreement.
Such conditions or changes and the process of obtaining regulatory approvals could have the effect of delaying or
impeding consummation of the transaction or of imposing additional costs or limitations on GLPI or Pinnacle
following completion of the merger, any of which might have an adverse effect on GLPI or Pinnacle following
completion of the merger. Under the terms of the merger agreement, however, (i) subject to certain conditions,
Pinnacle is not required to agree to amendments to the master lease or take certain divestiture actions and (ii) GLPI is
not required to take any divesture actions that would be expected to result in a loss of $150 million or more. One or
more divesture actions, in the aggregate, that would reasonably be expected to result in a loss of $150 million or more
is referred to in this joint proxy statement/prospectus as a �Regulatory MAE�. For additional information about the
regulatory approvals process, see �The Merger�Regulatory Approvals.�

The completion of the transactions may trigger change in control or other provisions in certain agreements to which
Pinnacle is a party. If GLPI and Pinnacle are unable to negotiate waivers of those provisions, the counterparties may
exercise their rights and remedies under the agreements, potentially terminating the agreements or seeking monetary
damages. Even if GLPI and Pinnacle are able to negotiate waivers, the counterparties may require a fee for such
waivers or seek to renegotiate the agreements on terms less favorable to Pinnacle.

GLPI is subject to provisions under the merger agreement that, in specified circumstances, could require GLPI to
pay a termination fee of up to $150 million to Pinnacle.

As discussed in the risk factor above, completion of the merger is conditioned upon the receipt of certain
governmental approvals. If regulatory approvals are not obtained as a result of a Regulatory MAE and the merger
agreement is terminated by GLPI or Pinnacle under certain conditions, then, so long as the primary cause of such
termination was not an adverse suitability finding under gaming laws with respect to the business of OpCo and its
affiliates, GLPI will be required to pay Pinnacle a termination fee of $150 million, less any expense payments
previously paid. In addition, GLPI will be required to pay Pinnacle a termination fee of $150 million, less any expense
payments previously paid, if the merger agreement is terminated by either GLPI or Pinnacle because there is a
permanent injunction restraining, enjoining or otherwise prohibiting the consummation of the merger and the
injunction has become final and nonappelable, so long as the primary cause of such termination was not an adverse
suitability finding under gaming laws with respect to the business of OpCo and its affiliates. For more information,
see the section titled �The Merger Agreement�Expenses and Termination Fees Relating to the Termination of the
Merger Agreement.�

If such a termination fee is payable under any such circumstance, the payment of this fee could have material and
adverse consequences to the financial condition and operations of GLPI.
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The unaudited pro forma consolidated combined financial information of GLPI and the unaudited pro forma
condensed consolidated financial information of OpCo in this joint proxy statement/prospectus is presented for
illustrative purposes only and may not be reflective of the operating results and financial condition of GLPI or
OpCo, as the case may be, following completion of the pro forma events.

The unaudited pro forma consolidated combined financial information of GLPI and the unaudited pro forma
condensed consolidated financial information of OpCo in this joint proxy statement/prospectus is presented for
illustrative purposes only and is not necessarily indicative of what the applicable company�s actual financial position or
results of operations would have been had the pro forma events been completed on the dates indicated. Further, GLPI�s
and OpCo�s actual results and financial position after the pro forma events may differ materially and adversely from
the unaudited pro forma consolidated combined financial data that is included in this joint proxy statement/prospectus.
The unaudited pro forma consolidated combined financial information of GLPI has been prepared with the assumption
that GLPI will be identified as the acquirer under GAAP and reflects adjustments based upon preliminary estimates of
the fair value of assets to be acquired and liabilities to be assumed.

If the merger does not qualify as a �reorganization� within the meaning of Section 368(a) of the Code, Pinnacle
stockholders may be required to pay substantial U.S. federal income taxes.

Although GLPI and Pinnacle intend that the merger qualify as a �reorganization� within the meaning of Section 368(a)
of the Code, it is possible that the Internal Revenue Service (the �IRS�) may assert that the merger fails to qualify as
such. If the IRS were to be successful in any such contention, or if for any other reason the merger were to fail to
qualify as a �reorganization,� each U.S. holder of Pinnacle common stock would recognize gain or loss with respect to
all such U.S. holder�s shares of Pinnacle common stock based on the difference between (1) that U.S. holder�s tax basis
in such shares and (2) the aggregate cash and the fair market value of the GLPI common stock received. For additional
information, see the section titled �The Merger�U.S. Federal Income Tax Considerations Relating to the Merger.�

Risks Relating to GLPI After Completion of the Merger

Following the merger, the market price of GLPI common stock may be volatile, and holders of GLPI�s common
stock could lose a significant portion of their investment due to drops in the market price of GLPI�s common stock
following completion of the transactions.

The market price of GLPI�s common stock may be volatile, and following completion of the merger, shareholders may
not be able to resell their shares of GLPI common stock at or above the price at which they acquired the common
stock pursuant to the merger agreement or otherwise due to fluctuations in its market price, including changes in price
caused by factors unrelated to GLPI�s performance or prospects.

Specific factors that may have a significant effect on the market price for GLPI�s common stock include, among
others, the following:

� changes in stock market analyst recommendations or earnings estimates regarding GLPI�s common stock or
other comparable REITs;

� actual or anticipated fluctuations in GLPI�s revenue stream or future prospects;
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� reaction to public announcements by GLPI following the merger;

� strategic actions taken by GLPI or its competitors, such as acquisitions;

� failure of GLPI to achieve the perceived benefits of the merger, including financial results, as rapidly as or to
the extent anticipated by financial or industry analysts;

� new laws or regulations or new interpretations of existing laws or regulations applicable to GLPI�s business
and operations or the gaming industry;

� changes in tax or accounting standards, policies, guidance, interpretations or principles;

42

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 99



Table of Contents

� adverse conditions in the financial markets or general U.S. or international economic conditions, including
those resulting from war, incidents of terrorism and responses to such events; and

� sales of GLPI common stock by Pinnacle stockholders, members of GLPI�s management team or other
significant shareholders.

If GLPI fails to remain qualified as a REIT, GLPI will be subject to U.S. federal income tax as a regular
corporation and could face substantial tax liability, which would substantially reduce funds available for
distribution to its shareholders.

GLPI�s qualification as a REIT depends on GLPI�s satisfaction of certain asset, income, organizational, distribution,
shareholder ownership and other requirements on a continuing basis. GLPI�s ability to satisfy the asset tests depends
upon its analysis of the characterization and fair market values of its assets, some of which are not susceptible to a
precise determination. GLPI�s compliance with the REIT income and quarterly asset requirements also depends upon
its ability to successfully manage the composition of its income and assets on an ongoing basis. Moreover, the proper
classification of one or more of GLPI�s investments may be uncertain in some circumstances, which could affect the
application of its REIT qualification. Accordingly, there can be no assurance that the IRS will not contend that GLPI
does not satisfy the requirements for qualification and taxation as a REIT following the merger.

If GLPI were to fail to qualify as a REIT in any taxable year, it would be subject to U.S. federal income tax, including
any applicable alternative minimum tax, on its taxable income at regular corporate rates, and distributions to its
shareholders would not be deductible by GLPI in computing its taxable income. Any such corporate tax liability could
be substantial and would reduce the amount of cash available for distribution to GLPI�s shareholders, which in turn
could have an adverse effect on the value of, and trading prices for, GLPI common stock. In addition, unless GLPI is
entitled to relief under certain provisions of the Code, it would also be disqualified from taxation as a REIT for the
four taxable years following the year during which it initially ceased to qualify as a REIT.

The future results of GLPI will suffer if GLPI does not effectively manage its expanded portfolio of properties
following the completion of the merger and the failure to effectively manage its portfolio could have a material and
adverse effect on GLPI�s business and its ability to make distribution to shareholders, as required for GLPI to
continue to qualify as a REIT.

Following the completion of the transactions, the size of GLPI�s business will materially increase beyond the current
size of GLPI�s business. GLPI�s future success depends, in part, upon its ability to manage this expanded business,
which will pose challenges for management, including challenges related to acting as landlord to a larger portfolio of
properties and associated increased costs and complexity. There can be no assurances that GLPI will be successful.

In addition, GLPI depends on its tenants to operate the properties that GLPI owns in a manner that generates revenues
sufficient to allow the tenants to meet their obligations to GLPI, including their obligations to pay rent, maintain
certain insurance coverage, pay real estate taxes and maintain the properties in a manner so as not to jeopardize their
operating licenses or regulatory status. The ability of GLPI�s tenants to fulfill their obligations may depend, in part,
upon the overall profitability of their operations. GLPI�s financial position could be materially weakened if any of its
tenants were unable to meet their obligations to GLPI or failed to renew or extend any lease as such lease expires, or if
GLPI were unable to lease or re-lease GLPI�s properties on economically favorable terms.

43

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 100



Table of Contents

GLPI�s business will continue to be dependent on the gaming industry and may be susceptible to the risks
associated with it, which could materially and adversely affect GLPI�s business, financial position or results of
operations.

GLPI�s tenants are primarily in the business of operating gaming facilities. As a result, GLPI will be affected by the
risks associated with the gaming industry. Therefore, following the merger, GLPI�s success will continue to be
dependent on the gaming industry, which could be adversely affected by economic conditions in general, changes in
consumer trends and preferences and other factors over which GLPI and its tenants have no control. As GLPI is
subject to risks inherent in substantial investments in a single industry, a decrease in the gaming business would likely
have a greater adverse effect on GLPI�s business than if it owned a more diversified real estate portfolio, particularly
because a component of the rent paid to GLPI is based, over time, on the performance of the gaming facilities
operated by GLPI�s tenants on its properties.

Moreover, the operations of the facilities on GLPI�s properties are subject to disruptions or reduced patronage as a
result of severe weather conditions, natural disasters and other casualty events. Because many of the facilities are
located on or adjacent to bodies of water, they are subject to risks in addition to those associated with land-based
facilities, including loss of service due to casualty, forces of nature, mechanical failure, extended or extraordinary
maintenance, flood, hurricane or other severe weather conditions. Because a component of the rent paid to GLPI is
based, over time, on the performance of the gaming facilities operated by GLPI�s tenants a casualty that leads to the
loss of use of a casino facility for an extended period may negatively affect GLPI�s revenues.

GLPI will be significantly dependent on two tenants and their respective subsidiaries until GLPI substantially
diversifies its portfolio, and an event that has a material and adverse effect on either tenant�s respective business,
financial position or results of operations could have a material and adverse effect on GLPI�s business, financial
position or results of operations.

Following completion of the merger, substantially all of GLPI�s revenue will be based on the revenue derived under
the master leases with Pinnacle and Penn. Because these master leases are triple-net leases, GLPI will depend on
Pinnacle and Penn to pay all insurance, taxes, utilities and maintenance and repair expenses in connection with these
leased properties and to indemnify, defend and hold GLPI harmless from and against various claims, litigation and
liabilities arising in connection with their businesses. There can be no assurance that either Pinnacle or Penn will have
sufficient assets, income or access to financing to enable them to satisfy their payment obligations under the master
leases. The inability or unwillingness of either Pinnacle or Penn to meet their subsidiaries� rent obligations and other
obligations under the master leases, in each case, could materially and adversely affect GLPI�s business, financial
position or results of operations, including GLPI�s ability to pay dividends to its shareholders as required to maintain
its status as a REIT.

Due to GLPI�s dependence on rental payments from Pinnacle and Penn (and their respective subsidiaries) as GLPI�s
primary source of revenue, GLPI may be limited in its ability to enforce its rights under the master leases or to
terminate the master leases with respect to any particular property. Failure by Pinnacle or Penn to comply with the
terms of their respective master leases or to comply with the gaming regulations to which the leased properties are
subject could require GLPI to find another lessee for such leased property and there could be a decrease or cessation
of rental payments by either Pinnacle or Penn, as the case may be. In such event, GLPI may be unable to locate a
suitable lessee at similar rental rates or at all, which would have the effect of reducing GLPI�s rental revenues.

Under the separation agreement, Pinnacle will have to indemnify GLPI for certain liabilities. However, there can
be no assurance that these indemnities will be sufficient to insure GLPI against the full amount of such liabilities,
or that Pinnacle�s ability to satisfy its indemnification obligation will not be impaired in the future.
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could seek to hold GLPI responsible for any of the liabilities that Pinnacle will agree to retain, and there
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can be no assurance that Pinnacle will be able to fully satisfy its indemnification obligations. Even if GLPI ultimately
succeeds in recovering from Pinnacle any amounts for which GLPI is held liable, GLPI may be temporarily required
to bear these losses while seeking recovery from Pinnacle.

GLPI has a material amount of indebtedness that involves debt service obligations, exposes GLPI to interest rate
fluctuations and exposes GLPI to the risk of default under its debt obligations and GLPI expects to incur more
indebtedness in connection with the transactions contemplated by the merger agreement.

GLPI has a material amount of indebtedness and debt service requirements. As of September 30, 2015 GLPI had
approximately $2.5 billion in long-term indebtedness, consisting of:

� approximately $490 million of total indebtedness outstanding under GLPI�s $1 billion senior unsecured credit
facility (including $0.9 million of contingent obligations under letters of credit);

� $2.05 billion of outstanding unsecured senior notes; and

� approximately $1.41 million capital lease obligation related to certain assets.
In addition, GLPI expects to incur more indebtedness in connection with the transactions. GLPI�s material
indebtedness could have important consequences to you, including the following:

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

� a material portion of GLPI�s cash flows will be dedicated to the payment of principal and interest on GLPI�s
indebtedness, including indebtedness it may incur in the future, and will not be available for other purposes,
including to pay dividends and make acquisitions;

� it could limit GLPI�s flexibility in planning for, or reacting to, changes in its business and the industry in
which it operates and place GLPI at a competitive disadvantage compared to its competitors that have less
debt or are less leveraged;

� it could make GLPI more vulnerable to downturns in general economic or industry conditions or in
GLPI�s business, or prevent GLPI from carrying out activities that are important to its growth;

� it could increase GLPI�s interest expense if interest rates in general increase because GLPI�s indebtedness
under the senior unsecured credit facility bears interest at floating rates;
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� it could limit GLPI�s ability to take advantage of strategic business opportunities; and

� it could make it more difficult for GLPI to satisfy its obligations with respect to its indebtedness, including
under the notes, and any failure to comply with the obligations of any of GLPI�s debt instruments, including
any financial and other restrictive covenants, could result in an event of default under the indenture
governing the notes or under the agreements governing GLPI�s other indebtedness which, if not cured or
waived, could result in the acceleration of GLPI�s indebtedness under the senior credit facility and under the
notes.

GLPI cannot assure you that its business will generate sufficient cash flow from operations, or that future borrowings
will be available to GLPI under its senior unsecured credit facility or from other debt financing, in an amount
sufficient to enable GLPI to pay its indebtedness, including the notes, or to fund its other liquidity needs. If GLPI does
not generate sufficient cash flow from operations to satisfy its debt service obligations, including payments on the
notes, GLPI may have to undertake alternative financing plans, such as refinancing or restructuring its indebtedness,
selling assets or seeking to raise additional capital, including by issuing equity securities or securities convertible into
equity securities. GLPI�s ability to restructure or refinance its indebtedness will depend on the capital markets and its
financial condition at such time. Any refinancing of GLPI�s indebtedness could be at higher interest rates and may
require GLPI to comply with more onerous covenants, which could further restrict its business operations. GLPI�s
inability to generate sufficient cash flow to satisfy its debt service requirements, including the inability to service the
notes, or to refinance its obligations
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on commercially reasonable terms, would have an adverse effect, which could be material, on its business, financial
position and results of operations, as well as on GLPI�s ability to satisfy its obligations in respect of the notes. To the
extent that GLPI will incur additional indebtedness or such other obligations, the risks associated with GLPI�s
leverage, including its possible inability to service its debt, would increase.

Adverse changes in GLPI�s credit rating may affect GLPI�s borrowing capacity and borrowing terms.

GLPI�s outstanding debt is periodically rated by nationally recognized credit rating agencies. The credit ratings are
based upon GLPI�s operating performance, liquidity and leverage ratios, overall financial position, and other factors
viewed by the credit rating agencies as relevant to both GLPI�s industry and the economic outlook. GLPI�s credit rating
may affect the amount of capital GLPI can access, as well as the terms of any financing GLPI obtains. Because GLPI
relies in part on debt financing to fund growth, adverse changes in GLPI�s credit rating may have a negative effect on
GLPI�s future growth.

If GLPI cannot obtain additional capital, GLPI�s growth may be limited.

In order to qualify and maintain GLPI�s qualification as a REIT each year, GLPI is required to distribute at least 90%
of GLPI�s REIT taxable income, excluding net capital gains, to GLPI�s shareholders. As a result, GLPI�s retained
earnings available to fund acquisitions, development, or other capital expenditures are nominal, and GLPI relies upon
the availability of additional debt or equity capital to fund these activities. GLPI�s long-term ability to grow through
acquisitions or development, which is an important component of GLPI�s strategy, will be limited if GLPI cannot
obtain additional debt financing or raise equity capital. Market conditions may make it difficult to obtain debt
financing or raise equity capital, and GLPI cannot assure you that GLPI will be able to obtain additional debt or equity
financing or that GLPI will be able to obtain such capital on favorable terms.

After the merger is completed, Pinnacle stockholders will become shareholders of a Pennsylvania corporation and
have their rights as shareholders governed by GLPI�s organizational documents and Pennsylvania law.

Upon consummation of the merger, Pinnacle stockholders will receive GLPI common stock that will be governed by
GLPI�s organizational documents and the PBCL. For a detailed discussion of the differences between rights as a
stockholders of Pinnacle and rights as a shareholder of GLPI, see �Comparison of Rights of Common Shareholders of
GLPI and Common Stockholders of Pinnacle.�

GLPI is expected to incur substantial expenses related to the completion of the transactions.

The combined company is expected to incur substantial expenses in connection with the completion of the
transactions. While GLPI and Pinnacle have assumed that a certain level of expenses would be incurred, there are
many factors beyond their control that could affect the total amount or the timing of the expenses.

Other Risk Factors of GLPI and Pinnacle

GLPI�s and Pinnacle�s businesses are and will be subject to the risks described above. In addition, GLPI and Pinnacle
are, and will continue to be subject to the risks described in GLPI�s and Pinnacle�s Annual Reports on Form 10-K
(including, in the case of GLPI, Amendment No. 1 thereto on Form 10-K/A) for the fiscal year ended December 31,
2014, as updated by subsequent Quarterly Reports on Form 10-Q (including, in the case of GLPI, amendments thereto
on Form 10-Q/A for the periods ended March 31, 2015 and June 30, 2015) and Current Reports on Form 8-K, all of
which are filed with the SEC and incorporated by reference into this joint proxy statement/prospectus. The risks
described above and in those filings represent all known material risks with respect to GLPI�s and Pinnacle�s
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businesses. See �Where You Can Find More Information� for the location of information incorporated by reference into
this joint proxy statement/prospectus.
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INFORMATION ABOUT GLPI

Gaming and Leisure Properties, Inc.

On November 15, 2012, Penn announced that it intended to pursue a plan to separate the majority of its operating
assets and real property assets into two publicly traded companies including an operating entity, and, through a
tax-free spin-off of its real estate assets to holders of its common and preferred stock, a newly formed publicly traded
REIT, GLPI (referred to previously in this joint proxy statement/prospectus as the �Penn spin-off�). In connection with
the Penn spin-off, which was completed on November 1, 2013, Penn contributed to GLPI through a series of internal
corporate restructurings substantially all of the assets and liabilities associated with Penn�s real property interests and
real estate development business, as well as the assets and liabilities of the TRS properties in a tax-free distribution.
As a result of the Penn spin-off, GLPI acquired substantially all of Penn�s former real property assets and leased back
most of those assets to Penn for use by its subsidiaries, pursuant to the Penn master lease. Triple-net leases are leases
in which the lessee pays rent to the lessor, as well as all taxes, insurance, and maintenance expenses that arise from the
use of the property and are referred to as �triple-net leases� in this joint proxy statement/prospectus.

Following the Penn spin-off, GLPI became a self-administered and self-managed Pennsylvania REIT. GLPI�s primary
business consists of acquiring, financing, and owning real estate property to be leased to gaming operators in triple-net
lease arrangements. As of September 30, 2015, GLPI�s portfolio consisted of 21 gaming and related facilities�including
the TRS properties, which GLPI operates through an indirect wholly owned subsidiary and the real property
associated with 18 gaming and related facilities operated by Penn under the Penn master lease�and the real property
associated with the Casino Queen in East St. Louis, Illinois. These facilities are geographically diversified across 12
states and contain approximately 7.0 million of rentable square feet.

Shares of GLPI Common Stock are Traded on NASDAQ under the Symbol �GLPI�

The principal executive offices of GLPI are located at 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania
19610, and its telephone number is (610) 401-2900. Additional information about GLPI and its subsidiaries is
included in documents incorporated by reference into this joint proxy statement/prospectus. See �Where You Can Find
More Information.�

Gold Merger Sub, LLC

Gold Merger Sub, LLC, a Delaware limited liability company (referred to previously in this joint proxy
statement/prospectus as Merger Sub) is a direct, wholly owned subsidiary of GLPI. Merger Sub was formed by GLPI
solely in contemplation of the transactions, has not conducted any business and has no assets, liabilities or other
obligations of any nature other than as set forth in the merger agreement. Its principal executive offices are located at
c/o Gaming and Leisure Properties, Inc., 845 Berkshire Blvd., Suite 200, Wyomissing, Pennsylvania and its telephone
number is (610) 401-2900.
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INFORMATION ABOUT PINNACLE

Pinnacle Entertainment, Inc.

Pinnacle is an owner, operator and developer of casinos, a racetrack and related hospitality and entertainment
facilities. Pinnacle owns and operates 15 gaming facilities in Colorado, Indiana, Iowa, Louisiana, Missouri,
Mississippi, Nevada and Ohio, of which fourteen will be subject to the master lease. Pinnacle also holds a majority
interest in the racing license owner, and Pinnacle is a party to a management contract, for Retama Park Racetrack
located outside of San Antonio, Texas. In addition to these properties, Pinnacle owns and operates a live and televised
poker tournament series under the trade name Heartland Poker Tour.

Pinnacle�s mission is to increase stockholder value. Pinnacle seeks to increase revenues through enhancing the guest
experience by providing its guests with their favorite games, restaurants, hotel accommodations, entertainment and
other amenities in attractive surroundings with high-quality guest service and guest rewards programs. Pinnacle seeks
to improve profit by focusing on operational excellence and efficiency while meeting its guests� expectations of value
and reducing its leverage. Pinnacle�s long-term strategy includes disciplined capital expenditures to improve and
maintain its existing properties, while growing the number and quality of its facilities by pursuing gaming
entertainment opportunities it can improve, develop, or acquire. In making decisions, Pinnacle considers its
stockholders, guests, team members and other constituents in the communities in which it operates.

Additional information about Pinnacle and its subsidiaries is included in documents incorporated by reference into this
joint proxy statement/prospectus. See �Where You Can Find More Information.�

Shares of Pinnacle Common Stock are Traded on NASDAQ under the symbol �PNK�

The principal executive offices of Pinnacle are located at 3980 Howard Hughes Parkway, Las Vegas, Nevada 89169,
and its telephone number is (702) 541-7777. Additional information about Pinnacle and its subsidiaries is included in
documents incorporated by reference into this joint proxy statement/prospectus. See �Where You Can Find More
Information.�

PNK Entertainment, Inc.

PNK Entertainment, Inc. (referred to previously in this joint proxy statement/prospectus as OpCo) is a Delaware
corporation and a direct, wholly owned subsidiary of Pinnacle, formed on July 23, 2015 for the purpose of effecting
the separation of Pinnacle�s real estate (except the Belterra Park property and excess land at certain locations) from its
operations and spin-off of its operations into an independent publicly-traded company. Immediately following the
closing of the merger, OpCo will be renamed �Pinnacle Entertainment, Inc.
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GLPI SPECIAL MEETING

General

This joint proxy statement/prospectus is being provided to GLPI shareholders as part of a solicitation of proxies by the
board of directors of GLPI for use at the GLPI special meeting and at any adjournments or postponements of such
special meeting. This joint proxy statement/prospectus provides GLPI shareholders with important information about
the GLPI special meeting and should be read carefully in its entirety.

Date, Time and Place of the GLPI Special Meeting

The GLPI special meeting will be held on [�], 2016 at the offices of Kozloff Stoudt, 2640 Westview Drive,
Wyomissing, Pennsylvania 19610, at 10 a.m., local time.

Purposes of the GLPI Special Meeting

The GLPI special meeting is being held to consider and vote upon the following proposals:

� Proposal 1: to approve the issuance of shares of GLPI common stock to Pinnacle stockholders in connection
with the merger, referred to previously as the share issuance proposal; and

� Proposal 2: to approve the adjournment of the GLPI special meeting, if necessary or appropriate, to solicit
additional proxies if there are not sufficient votes to approve the share issuance proposal, referred to
previously as the GLPI adjournment proposal.

Recommendation of GLPI�s Board of Directors

The board of directors of GLPI recommends that the GLPI shareholders vote:

� Proposal 1: �FOR� the approval of the share issuance proposal; and

� Proposal 2: �FOR� the GLPI adjournment proposal.
GLPI�s board of directors unanimously determined that it is in the best interests of GLPI and its shareholders,
and declared it advisable, to enter into the merger agreement, and approved the execution, delivery and
performance of the merger agreement and the consummation of the transactions contemplated by the merger
agreement, including the share issuance proposal. GLPI�s board of directors recommends that GLPI
shareholders vote �FOR� the share issuance proposal and �FOR� the GLPI adjournment proposal. See �The
Merger�Recommendation of GLPI�s Board of Directors and Reasons for the Merger.�

This joint proxy statement/prospectus contains important information regarding these proposals and factors that GLPI
shareholders should consider when deciding how to cast their votes. GLPI shareholders are encouraged to read the
entire document carefully, including the annexes to and documents incorporated by reference into this document, for
more detailed information regarding the merger agreement and the transactions contemplated by the merger
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agreement, including the share issuance proposal.

Attendance at the GLPI Special Meeting

Only GLPI shareholders of record as of the close of business on the record date, beneficial owners as of the close of
business on the record date, holders of valid proxies for the special meeting and invited guests of GLPI may attend the
special meeting.
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All attendees should be prepared to present government-issued photo identification (such as a driver�s license or
passport) for admittance. The additional items, if any, that attendees must bring depend on whether they are
shareholders of record, beneficial owners or proxy holders.

� A GLPI shareholder who holds shares directly registered in such shareholder�s name with GLPI�s transfer
agent, Continental Stock Transfer & Trust (a �shareholder of record�), who wishes to attend the special
meeting in person should bring government-issued photo identification.

� A shareholder who holds shares in �street name� through a broker, bank, trustee or other nominee (a �beneficial
owner�) who wishes to attend the special meeting in person should bring:

� government-issued photo identification; and

� proof of beneficial ownership as of the record date (e.g., a letter from the broker, bank, trustee or other
nominee that is the record owner of such beneficial owner�s shares, a brokerage account statement or
the voting instruction form provided by the broker).

� A person who holds a validly executed proxy entitling such person to vote on behalf of a record owner of
GLPI shares (a �proxy holder�) who wishes to attend the special meeting in person should bring:

� government-issued photo identification;

� the validly executed proxy naming such person as the proxy holder, signed by the GLPI shareholder;
and

� proof of the signing shareholder�s record ownership as of the record date.
No cameras, recording equipment or other electronic devices will be allowed in the meeting room. Failure to provide
the requested documents at the door or failure to comply with the procedures for the special meeting may prevent
shareholders from being admitted to the GLPI special meeting.

Record Date

The record date for the determination of shareholders entitled to notice of and to vote at the GLPI special meeting is
the close of business on February 8, 2016. Only GLPI shareholders who held shares of record at the close of business
on February 8, 2016 are entitled to vote at the special meeting and any adjournment or postponement of the special
meeting, so long as such shares remain outstanding on the date of the special meeting.

Outstanding Shares as of Record Date
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As of the close of business on the record date, there were 117,265,314 shares of GLPI common stock outstanding,
held by 521 holders of record (in each case, including restricted shares entitled to vote), and no shares of GLPI
preferred stock outstanding. Each share of GLPI common stock entitles its holder of record to one vote at the GLPI
special meeting. GLPI common stock is the only class of stock entitled to vote at the special meeting, and holders of
GLPI common stock are entitled to vote on each proposal presented.

A complete list of registered GLPI shareholders entitled to vote at the GLPI special meeting will be available for
inspection at the principal place of business of GLPI at 845 Berkshire Blvd., Suite 200, Wyomissing, PA 19610,
during regular business hours for a period of no less than 10 days before the special meeting and at the place of the
GLPI special meeting during the meeting.

Shareholder Voting Agreements with Pinnacle

Concurrently with the execution of the merger agreement, Pinnacle entered into voting agreements with certain
shareholders of GLPI, including (1) the Carlino Group, which collectively beneficially owns approximately 12% of
GLPI�s outstanding shares (excluding shares beneficially owned in respect of vested options that are not
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currently capable of being voted) and (2) the Fortress Group, which collectively beneficially owns approximately 9%
of GLPI�s outstanding shares. The voting agreements generally require, subject to certain exceptions, such
shareholders to vote all of the shares of GLPI common stock beneficially owned by them and capable of being voted
in favor of adoption of the share issuance proposal and certain related matters as applicable and against matters that
would reasonably be expected to prevent, impede, materially delay or materially impair the ability of GLPI to
consummate the merger.

Quorum

In order for business to be conducted at the special meeting, a quorum must be present. A quorum requires the
presence, in person or by proxy, of holders of a majority of the issued and outstanding shares of GLPI common stock
entitled to vote at the special meeting. For purposes of determining whether there is a quorum, all shares that are
present, including abstentions and broker non-votes (only when accompanied by broker votes with respect to at least
one matter at the meeting), will count towards the quorum. Broker non-votes occur when a beneficial owner holding
shares in �street name� does not instruct the broker, bank or other nominee that is the record owner of such shareholder�s
shares on how to vote those shares on a particular proposal.

Vote Required

The votes required for each proposal are as follows:

Proposal 1�the share issuance proposal. The affirmative vote, in person or by proxy, of a majority of the votes cast on
the share issuance proposal by the holders of shares of GLPI common stock is required to approve the proposal. The
required vote on the share issuance proposal is based on the number of shares voted�not the number of shares
outstanding. Abstentions are treated as votes cast and, as a result, any abstention from voting by a GLPI shareholder
will have the same effect as a vote against the share issuance proposal. The failure of any GLPI shareholder to submit
a vote (i.e., not submitting a proxy and not voting in person) will not be counted in determining the votes cast in
connection with the share issuance proposal. Because the share issuance proposal is non-routine, brokers, banks and
other nominees do not have discretionary authority to vote on the share issuance proposal and will not be able to vote
on the share issuance proposal absent instructions from the beneficial owner. As a result, the failure of a beneficial
owner to provide voting instructions to its broker, bank or other nominee will have the effect of not being counted in
determining the votes cast in connection with the share issuance proposal.

Proposal 2�the GLPI adjournment proposal. The affirmative vote, in person or by proxy, of a majority of the votes
cast on the GLPI adjournment proposal by the holders of shares of GLPI common stock is required to approve the
proposal. The required vote on the GLPI adjournment proposal is based on the number of shares voted�not the number
of shares outstanding. Abstentions are treated as votes cast and, as a result, any abstention from voting by a GLPI
shareholder will have the same effect as a vote against the GLPI adjournment proposal. The failure of any GLPI
shareholder to submit a vote (i.e., not submitting a proxy and not voting in person) will not be counted in determining
the votes cast in connection with the GLPI adjournment proposal. Because the GLPI adjournment proposal is
non-routine, brokers, banks and other nominees do not have discretionary authority to vote on the GLPI adjournment
proposal and will not be able to vote on the GLPI adjournment proposal absent instructions from the beneficial owner.
As a result, the failure of a beneficial owner to provide voting instructions to its broker, bank or other nominee will
have the effect of not being counted in determining the votes cast in connection with the GLPI adjournment proposal.

How to Vote
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GLPI shareholders as of the record date may have their shares voted by submitting a proxy or may vote in person at
the special meeting by following the instructions provided on the enclosed proxy card. GLPI recommends that GLPI
shareholders entitled to vote submit a proxy even if they plan to attend the special meeting.
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GLPI shareholders who hold their shares beneficially in �street name� and wish to submit a proxy must provide
instructions to the broker, bank, trustee or other nominee that holds their shares of record as to how to vote their shares
with respect to Proposals 1 and 2. GLPI shareholders who hold their shares beneficially and wish to vote in person at
the special meeting must obtain proxies issued in their own names (known as a �legal proxy�).

GLPI shareholders of record may submit a proxy in one of three ways or vote in person at the special meeting:

� Internet: GLPI shareholders may submit their proxy over the Internet at the web address shown on their
proxy card. Internet voting is available 24 hours a day and will be accessible until 11:59 p.m., Eastern time,
on [�], 2016. Shareholders will be given an opportunity to confirm that their voting instructions have been
properly recorded.

� Telephone: GLPI shareholders may submit their proxy by calling the toll-free telephone number shown on
their proxy card. Telephone voting is available 24 hours a day and will be accessible until 11:59 p.m.,
Eastern time, on [�], 2016. Easy-to-follow voice prompts will guide shareholders through the voting and
allow them to confirm that their instructions have been properly recorded.

� Mail: GLPI shareholders may submit their proxy by properly completing, signing, dating and mailing their
proxy card in the postage-paid envelope (if mailed in the United States) included with this joint proxy
statement/prospectus. GLPI shareholders who vote this way should mail the proxy card early enough so that
it is received before the date of the special meeting.

� In Person: GLPI shareholders may vote in person at the special meeting or by sending a representative with
an acceptable proxy that has been signed and dated. Attendance at the special meeting will not, however, in
and of itself constitute a vote or a revocation of a prior proxy.

GLPI shareholders are encouraged to submit a proxy promptly. Each valid proxy received in time will be voted at the
special meeting according to the choice specified, if any. Executed but uninstructed proxies (i.e., proxies that are
properly signed, dated and returned but are not marked to tell the proxies how to vote) will be voted in accordance
with the recommendations of GLPI�s board of directors.

Proxies and Revocation

GLPI shareholders of record may revoke their proxies at any time before their shares are voted at the GLPI special
meeting in any of the following ways:

� sending a written notice of revocation to GLPI at 845 Berkshire Blvd., Suite 200, Wyomissing,
Pennsylvania, Attention: Corporate Secretary, which must be received before their shares are voted at the
special meeting;

�
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properly submitting a new, later-dated proxy card, which must be received before their shares are voted at
the special meeting (in which case only the later-dated proxy is counted and the earlier proxy is revoked);

� submitting a proxy via Internet or by telephone at a later date (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or

� attending the GLPI special meeting and voting in person.
GLPI beneficial owners may change their voting instruction only by submitting new voting instructions to the brokers,
banks or other nominees that hold their shares of record.

Judge of Election

The board of directors of GLPI has selected a representative of Ballard Spahr LLP to act as the judge of election at the
GLPI special meeting.
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Solicitation of Proxies

GLPI will pay for the proxy solicitation costs related to the GLPI special meeting. In addition to sending and making
available these materials, some of GLPI�s directors, officers and other employees may solicit proxies by contacting
GLPI shareholders by telephone, by mail, by e-mail or in person. GLPI shareholders may also be solicited by press
releases issued by GLPI and/or Pinnacle, postings on GLPI�s or Pinnacle�s websites and advertisements in periodicals.
None of GLPI�s directors, officers or employees will receive any extra compensation for their solicitation services.
GLPI has also retained MacKenzie Partners, Inc. to assist in the solicitation of proxies for an estimated fee of
approximately $25,000, plus reasonable out-of-pocket expenses. GLPI will also reimburse brokers, banks and other
nominees for their expenses in sending proxy solicitation materials to the beneficial owners of GLPI common stock
and obtaining their proxies.

Adjournments

The GLPI special meeting may be adjourned in the absence of a quorum by the chairman of the meeting or the
affirmative vote of holders of a majority of the GLPI shares present in person or represented by proxy at the special
meeting and entitled to vote at the special meeting.

Even if a quorum is present, the GLPI special meeting could be adjourned in order to provide more time to solicit
additional proxies in favor of approval of the share issuance proposal if a majority of votes are cast in favor of the
GLPI adjournment proposal. If after the adjournment a new record date is set for the adjourned meeting, a notice of
the adjourned meeting must be given to each shareholder of record entitled to vote at the special meeting.

No Dissenters� Rights

Under the PBCL as well as the governing documents of GLPI, the shareholders of GLPI are not entitled to appraisal
rights or dissenters� rights in connection with the share issuance proposal.

Other Matters

At this time, GLPI knows of no other matters to be submitted at the GLPI special meeting.

Householding of Special Meeting Materials

Unless GLPI has received contrary instructions, GLPI may send a single copy of this joint prospectus/ proxy
statement and notice to any household at which two or more shareholders reside if GLPI believes the shareholders are
members of the same family. Each shareholder in the household will continue to receive a separate proxy card. This
process, known as �householding,� reduces the volume of duplicate information received at your household and helps to
reduce our expenses.

Questions and Additional Information

GLPI shareholders may contact GLPI�s proxy solicitor, MacKenzie Partners, Inc., with any questions about the
proposals or how to vote or to request additional copies of any materials at MacKenzie Partners, Inc., 105 Madison
Avenue New York, NY 10016. Shareholders may call MacKenzie Partners Inc. collect at (212) 929-5500 or toll-free
at (800) 322-2885.
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PINNACLE SPECIAL MEETING

General

This joint proxy statement/prospectus is being provided to Pinnacle stockholders as part of a solicitation of proxies by
the board of directors of Pinnacle for use at the Pinnacle special meeting and at any adjournments or postponements of
such special meeting. This joint proxy statement/prospectus provides Pinnacle stockholders with information about
the Pinnacle special meeting and should be read carefully in its entirety.

Date, Time and Place of the Pinnacle Special Meeting

The Pinnacle special meeting will be held on [�], 2016, beginning at 10:00 a.m., local time, at L�Auberge Casino &
Hotel Baton Rouge, 777 L�Auberge Avenue, Baton Rouge, Louisiana 70820.

Purposes of the Pinnacle Special Meeting

The Pinnacle special meeting is being held to consider and vote upon the following proposals:

� Proposal 1. to adopt the merger agreement, a copy of which is attached as Annex A to this joint proxy
statement/prospectus, referred to previously as the merger agreement proposal;

� Proposal 2. to approve, on a non-binding advisory basis, the compensation to be paid to Pinnacle�s named
executive officers that is based on or otherwise relates to the merger, referred to previously as the
compensation proposal; and

� Proposal 3. to vote to adjourn the Pinnacle special meeting, if necessary or appropriate, in the view of the
Pinnacle board, to solicit additional proxies in favor of the merger proposal if there are not sufficient votes at
the time of such adjournment to approve the merger agreement, referred to previously as the Pinnacle
adjournment proposal.

Recommendation of Pinnacle�s Board of Directors

The board of directors of Pinnacle recommends that the Pinnacle stockholders vote:

� Proposal 1: �FOR� the merger agreement proposal;

� Proposal 2: �FOR� the compensation proposal; and

� Proposal 3: �FOR� the Pinnacle adjournment proposal.
Pinnacle�s board of directors unanimously determined that it is advisable and in the best interests of Pinnacle�s
stockholders to enter into the merger agreement, and unanimously approved the merger agreement and the
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transactions contemplated by the merger agreement, including the merger, and resolved to recommend
adoption of the merger agreement by Pinnacle�s stockholders and that the adoption of the merger agreement be
submitted to a vote at a meeting of Pinnacle�s stockholders.

In considering the recommendations of Pinnacle�s board of directors, Pinnacle stockholders should be aware that some
of Pinnacle�s directors and executive officers may have interests that are different from, or in addition to, the interests
of Pinnacle stockholders more generally. For more information see the section titled �The Merger�Interests of Certain
Pinnacle Persons in the Merger.�
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Section 14A of the Exchange Act, which was enacted as part of the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010, requires that Pinnacle provides its shareholders with the opportunity to vote to approve, on an
advisory non-binding basis, the payment of certain compensation that will or may become payable by Pinnacle to its
named executive officers in connection with the merger:

�RESOLVED, that the stockholders of Pinnacle Entertainment, Inc. approve, on a nonbinding, advisory basis, the
compensation that will or may become payable to Pinnacle�s named executive officers that is based on or otherwise
relates to the merger as disclosed pursuant to Item 402(t) of Regulation S-K.�

Pinnacle stockholders should note that the compensation proposal is merely an advisory vote which will not be
binding on Pinnacle, GLPI or their respective board of directors. Further, the underlying plans and arrangements are
contractual in nature and not, by their terms, subject to stockholder approval. Accordingly, regardless of the outcome
of the advisory vote, if the merger is consummated, the eligibility of the Pinnacle named executive officers for such
payments and benefits will not be affected by the outcome of the advisory vote.

This joint proxy statement/prospectus contains important information regarding these proposals and factors that
Pinnacle stockholders should consider when deciding how to cast their votes. Pinnacle stockholders are encouraged to
read the entire document carefully, including the annexes to and documents incorporated by reference into this
document, for more detailed information regarding the merger agreement and the merger and other transactions
contemplated by the merger agreement, including the spin-off and the merger.

Attendance at the Pinnacle Special Meeting

Only Pinnacle stockholders of record as of the record date, beneficial owners as of the record date, holders of valid
proxies for the special meeting and invited guests of Pinnacle may attend the Pinnacle special meeting.

All attendees should be prepared to present government-issued photo identification (such as a driver�s license or
passport) for admittance. The additional items, if any, that attendees must bring depend on whether they are
stockholders of record, beneficial owners or proxy holders.

� A Pinnacle stockholder who holds shares directly registered in such stockholder�s name with Pinnacle�s
transfer agent, American Stock Transfer and Trust Company, LLC (a �stockholder of record�), who wishes to
attend the Pinnacle special meeting in person should bring government-issued photo identification.

� A beneficial owner of Pinnacle common stock who wishes to attend the Pinnacle special meeting in person
should bring:

� government-issued photo identification; and

� proof of beneficial ownership as of the record date (e.g., a letter from the broker, bank, trustee or other
nominee that is the record owner of such beneficial owner�s shares, a brokerage account statement or
the voting instruction form provided by the broker).
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� A proxy holder who wishes to attend the Pinnacle special meeting in person should bring:

� government-issued photo identification;

� the validly executed proxy naming such person as the proxy holder, signed by the Pinnacle
stockholder; and

� proof of the signing stockholder�s record ownership as of the record date.
No cameras, recording equipment or other electronic devices will be allowed in the meeting room. Failure to provide
the requested documents at the door or failure to comply with the procedures for the special meeting may prevent
stockholders from being admitted to the Pinnacle special meeting.

55

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 122



Table of Contents

Pinnacle is able to provide reasonable assistance to help persons with disabilities participate in the special meeting if
Pinnacle is notified in writing in advance of requested accommodations. Please write to Pinnacle�s principal executive
offices at 3980 Howard Hughes Parkway, Las Vegas, Nevada 89169, Attention: Corporate Secretary.

Record Date

The record date for the determination of stockholders entitled to notice of and to vote at the Pinnacle special meeting
is February 8, 2016. Only Pinnacle stockholders who held shares of record at the close of business on February 8,
2016 are entitled to vote at the Pinnacle special meeting and any adjournment or postponement of the Pinnacle special
meeting, as long as such shares remain outstanding on the date of the Pinnacle special meeting.

Outstanding Shares as of Record Date

As of the close of business on the record date, there were 61,074,913 shares of Pinnacle common stock outstanding,
held by 1,796 holders of record. Each share entitles its holder of record to one vote at the Pinnacle special meeting.
Pinnacle common stock is the only class of stock entitled to vote, and holders of Pinnacle common stock are entitled
to vote on each proposal presented at the Pinnacle special meeting.

A complete list of registered Pinnacle stockholders entitled to vote at the Pinnacle special meeting will be available
for inspection at the principal place of business of Pinnacle at 3980 Howard Hughes Parkway, Las Vegas, Nevada
89169, during regular business hours for a period of no less than 10 days before the special meeting and at the place of
the Pinnacle special meeting during the meeting.

Quorum

In order for business to be conducted at the Pinnacle special meeting, a quorum must be present. A quorum requires
the presence, in person or by proxy, of holders of a majority of voting power of all the shares of stock entitled to vote
at the Pinnacle special meeting. For purposes of determining whether there is a quorum, all shares that are present will
count towards the quorum, which includes abstentions but excludes broker non-votes. Broker non-votes occur when a
beneficial owner holding shares in �street name� does not instruct the broker, bank or other nominee that is the record
owner of such stockholder�s shares on how to vote those shares on a particular proposal.

Vote Required

The votes required for each proposal are as follows:

Proposal 1�the merger agreement proposal. The affirmative vote, in person or by proxy, of holders of a majority of
the outstanding shares of Pinnacle common stock is required to adopt the merger agreement proposal. The required
vote on Proposal 1 is based on the number of outstanding shares�not the number of shares actually voted. The failure of
any Pinnacle stockholder to submit a vote (i.e., not submitting a proxy and not voting in person) and any abstention
from voting by a Pinnacle stockholder will have the same effect as a vote against the merger agreement proposal.
Because the merger agreement proposal 1 is non-routine, brokers, banks and other nominees do not have discretionary
authority to vote on the merger agreement proposal, and will not be able to vote on the merger agreement proposal
absent instructions from the beneficial owner. As a result, a broker non-vote will have the same effect as a vote �against�
the merger agreement proposal.

Proposal 2�the compensation proposal. The affirmative vote, in person or by proxy, of a majority of the votes cast on
the compensation proposal by the holders of shares of Pinnacle common stock is required to approve the proposal.
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The required vote on the compensation proposal is based on the number of shares present�not the number of
outstanding shares. Abstentions from voting by a Pinnacle stockholder will have no effect on the outcome on the
compensation proposal. The failure of any Pinnacle stockholder to submit a vote (i.e., not
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submitting a proxy and not voting in person) will have no effect on the outcome of the compensation proposal.
Brokers, banks and other nominees do not have discretionary authority to vote on the compensation proposal and will
not be able to vote on compensation proposal. Broker non-votes will have no effect on the outcome of the
compensation proposal. While Pinnacle�s board of directors intends to consider the vote resulting from this proposal,
the vote is advisory only and therefore not binding on Pinnacle or GLPI, and, if the proposed merger with GLPI is
approved by Pinnacle stockholders and consummated, the compensation will be payable even if the compensation
proposal is not approved.

Proposal 3�the Pinnacle adjournment proposal. The affirmative vote, in person or by proxy, of a majority of the votes
cast on the Pinnacle adjournment proposal by the holders of shares of Pinnacle common stock is required to approve
the proposal. The required vote on the Pinnacle adjournment proposal is based on the number of shares present�not the
number of outstanding shares. Abstentions from voting by a Pinnacle stockholder will have no effect on the outcome
on the Pinnacle adjournment proposal. The failure of any Pinnacle stockholder to submit a vote (i.e., not submitting a
proxy and not voting in person) will have no effect on the outcome of the Pinnacle adjournment proposal. Brokers,
banks and other nominees do not have discretionary authority to vote on Proposal 3 and will not be able to vote
Proposal 3 absent instructions from the beneficial owner. Broker non-votes will have no effect on the outcome of the
adjournment proposal.

How to Vote

Pinnacle stockholders as of the close of business on the record date may have their shares voted by submitting a proxy
or may vote in person at the Pinnacle special meeting by following the instructions provided on the enclosed proxy
card. Pinnacle recommends that Pinnacle stockholders entitled to vote submit a proxy even if they plan to attend the
special meeting.

Pinnacle stockholders who hold their shares beneficially in �street name� and wish to submit a proxy must provide
instructions to the broker, bank, trustee or other nominee that holds their shares of record as to how to vote their shares
with respect to Proposals 1, 2 and 3. Pinnacle stockholders who hold their shares beneficially and wish to vote in
person at the special meeting must obtain a legal proxy.

Pinnacle stockholders of record may submit a proxy in one of three ways or vote in person at the Pinnacle special
meeting:

� Internet: Pinnacle stockholders may submit their proxy over the Internet at the web address shown on their
proxy card. Internet voting is available 24 hours a day and will be accessible until [�], on [�], 2016.
Stockholders will be given an opportunity to confirm that their voting instructions have been properly
recorded. Pinnacle stockholders who submit a proxy this way should NOT send in their proxy card.

� Telephone: Pinnacle stockholders may submit their proxy by calling the toll-free telephone number shown
on their proxy card. Telephone voting is available 24 hours a day and will be accessible until [�], on [�].
Pinnacle stockholders who submit a proxy this way should NOT send in their proxy card.

� Mail: Pinnacle stockholders may submit their proxy by properly completing, signing, dating and mailing
their proxy card in the postage-paid envelope (if mailed in the United States) included with this joint proxy
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that it is received before the date of the special meeting.

� In Person: Pinnacle stockholders may vote in person at the special meeting or by sending a representative
with an acceptable proxy that has been signed and dated. Attendance at the special meeting will not,
however, in and of itself constitute a vote or a revocation of a prior proxy.
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Pinnacle stockholders are encouraged to submit a proxy promptly. Each valid proxy received in time will be voted at
the special meeting according to the choice specified, if any. Executed but uninstructed proxies (i.e., proxies that are
properly signed, dated and returned but are not marked to tell the proxies how to vote) will be voted in accordance
with the recommendations of Pinnacle�s board of directors.

Proxies and Revocation

Pinnacle stockholders of record may revoke their proxies at any time before their shares are voted at the Pinnacle
special meeting in any of the following ways:

� sending a written notice of revocation to Pinnacle at 3980 Howard Hughes Parkway, Las Vegas, Nevada
89169, Attention: Corporate Secretary, which must be received before their shares are voted at the special
meeting;

� properly submitting a new, later-dated proxy card, which must be received before their shares are voted at
the special meeting (in which case only the later-dated proxy is counted and the earlier proxy is revoked);

� submitting a proxy via Internet or by telephone at a later date (in which case only the later-dated proxy is
counted and the earlier proxy is revoked); or

� attending the Pinnacle special meeting and voting in person. Attendance at the special meeting will not,
however, in and of itself, constitute a vote or revocation of a prior proxy.

Pinnacle beneficial owners may change their voting instruction only by submitting new voting instructions to the
brokers, banks or other nominees that hold their shares of record.

Inspector of Election

The board of directors of Pinnacle has appointed a representative of First Coast Results, Inc. to act as the inspector of
election at the Pinnacle special meeting.

Solicitation of Proxies

Pinnacle will pay for the proxy solicitation costs related to the Pinnacle special meeting. In addition to sending and
making available these materials, some of Pinnacle�s directors, officers and other employees may solicit proxies by
contacting Pinnacle stockholders by telephone, by mail, by e-mail or in person. Pinnacle stockholders may also be
solicited by press releases issued by Pinnacle and/or GLPI, postings on Pinnacle�s or GLPI�s websites and
advertisements in periodicals. None of Pinnacle�s directors, officers or employees will receive any extra compensation
for their solicitation services. Pinnacle has also retained D.F. King & Co., Inc. to assist in the solicitation of proxies
for approximately $25,000, plus reasonable out-of-pocket expenses. Pinnacle will also reimburse brokers, banks and
other nominees for their expenses in sending proxy solicitation materials to the beneficial owners of Pinnacle common
stock and obtaining their proxies.

Adjournments
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The Pinnacle special meeting may be adjourned in the absence of a quorum by the affirmative vote of holders of a
majority of the Pinnacle shares having voting power present in person or represented by proxy at the special meeting.

Even if a quorum is present, the Pinnacle special meeting could also be adjourned in order to provide more time to
solicit additional proxies in favor of adoption of the merger agreement if sufficient votes are cast in favor of Proposal
3.
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If the adjournment is for more than 30 days or if after the adjournment a new record date is set for the adjourned
meeting, a notice of the adjourned meeting must be given to each stockholder of record entitled to vote at the special
meeting.

No Appraisal Rights

Under the DGCL as well as the governing documents of Pinnacle, the stockholders of Pinnacle are not entitled to
appraisal rights or dissenters� rights in connection with the merger.

Other Matters

At this time, Pinnacle knows of no other matters to be submitted at the Pinnacle special meeting.

Householding of Special Meeting Materials

Unless Pinnacle has received contrary instructions, Pinnacle may send a single copy of this joint prospectus/proxy
statement and notice to any household at which two or more stockholders reside if Pinnacle believes the stockholders
are members of the same family. Each stockholder in the household will continue to receive a separate proxy card.
This process, known as �householding,� reduces the volume of duplicate information received at your household and
helps to reduce our expenses.

Questions and Additional Information

Pinnacle stockholders may contact Pinnacle�s proxy solicitor, D.F. King & Co., Inc., with any questions about the
proposals or how to vote or to request additional copies of any materials at 48 Wall Street, New York, NY 10005.
Stockholders may call toll-free at 1-800-697-6975 or call collect at 1-212-269-5550.
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THE MERGER

This section of the joint proxy statement/prospectus describes the material aspects of the proposed merger. This
section may not contain all of the information that is important to you. You should carefully read this entire proxy
statement/prospectus and the documents incorporated by reference into this joint proxy statement/prospectus,
including the full text of the merger agreement, a copy of which is attached to this joint proxy statement/prospectus as
Annex A, for a more complete understanding of the proposed merger and the transactions related thereto. In addition,
important business and financial information about each of GLPI and Pinnacle is included in or incorporated by
reference into this joint proxy statement/prospectus and is included in the annexes hereto. See the section titled
�Where You Can Find More Information.�

Effects of the Merger

On the closing date, before the effective time of the merger, Pinnacle will distribute to Pinnacle stockholders all of the
issued and outstanding shares of common stock of OpCo, a newly formed wholly owned subsidiary of Pinnacle,
containing Pinnacle�s operating assets and certain other specified assets. Then, upon satisfaction or waiver of the
conditions to closing, on the closing date, Pinnacle will merge with and into Merger Sub, a wholly owned subsidiary
of GLPI formed for the purpose of effecting the merger. Merger Sub will be the surviving company in the merger. At
the effective time of the merger, each share of Pinnacle common stock issued and outstanding immediately prior to the
effective time of the merger will be converted into 0.85 shares of a share of GLPI common stock, with cash paid in
lieu of the issuance of fractional shares of GLPI common stock. In addition, Pinnacle will take all actions as may be
necessary so that at the effective time of the merger, each Pinnacle stock option, restricted stock unit (including
phantom stock unit awards, restricted stock unit awards, other stock unit awards, performance share grants, director
other stock unit awards, deferred shares and any other similar instruments) and cash performance unit will be treated
as described in ��Interests of Certain Pinnacle Persons in the Merger.�

Background of the Merger

GLPI is a self-administered and self-managed Pennsylvania REIT that was formed as part of the Penn spin-off. GLPI�s
primary business consists of acquiring, financing, and owning real estate property to be leased to gaming operators in
triple-net lease arrangements, and GLPI�s management has been seeking out and evaluating strategic acquisition
opportunities since GLPI�s inception. As part of this ongoing evaluation process, GLPI�s management identified
Pinnacle as a company with real estate assets that would fit into GLPI�s growth strategy.

As part of its ongoing evaluation of Pinnacle�s business, the Pinnacle board, together with senior management,
regularly reviews opportunities to increase shareholder value. Pinnacle�s long-term strategy has included disciplined
capital expenditures to improve and maintain its existing properties, while growing the number and quality of its
facilities by pursuing gaming entertainment opportunities it believes it can improve, develop, or acquire. In recent
years, Pinnacle has focused on increasing shareholder value through, among other things, acquiring Ameristar
Casinos, Inc. and successfully integrating its operations into Pinnacle�s business, opening the Belterra Park Gaming
and Entertainment Center property in Cincinnati, Ohio and a 150-room hotel at its Boomtown New Orleans Casino in
New Orleans, Louisiana, expanding its River City Casino in St. Louis, completing the sales of its Ameristar Casino
Lake Charles development and its ownership interests in its subsidiaries that operate the Lumiére Place Casino,
HoteLumiere, the Four Seasons Hotel St. Louis, and related excess land parcels. In addition, Pinnacle regularly
engages with its stockholders to understand their perspectives on the most effective ways to increase shareholder
value.
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Following Penn�s announcement of the Penn spin-off on November 15, 2012, Pinnacle�s management and board have
considered the possibility of pursuing a separation of Pinnacle�s real estate from its operating business. From time to
time since the announcement of the Penn spin-off, Pinnacle stockholders have recommended that Pinnacle explore
such a separation transaction. However, at that time, Pinnacle�s focus had primarily been the successful integration of
the Ameristar acquisition.
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In mid-2014, Pinnacle began to explore in greater detail the possibility of separating its real estate assets from its
operating assets, and retained Goldman Sachs & Co. (�Goldman Sachs�) as its financial advisor and Skadden as its legal
advisor in connection with such review.

At a meeting of the Pinnacle board of directors held on August 18, 2014, members of Pinnacle�s management team, as
well as representatives of Goldman Sachs and Skadden, reviewed with the Pinnacle board a preliminary assessment of
the potential feasibility of such a separation transaction. At this meeting, the Pinnacle board of directors directed
management to continue to work with Pinnacle�s advisors to further assess the feasibility and desirability of pursuing a
REIT separation transaction.

The Pinnacle board of directors met on October 7 and October 8, 2014 and received an update regarding the work
being done by management and Pinnacle�s financial and legal advisors regarding the possibility of pursuing a REIT
separation transaction and other alternatives potentially available to Pinnacle. Representatives of Pinnacle�s
management, Goldman Sachs and Skadden were in attendance at the meeting. At this meeting, the Pinnacle board of
directors received an update from management and Pinnacle�s advisors on the potential REIT separation transaction.
The Pinnacle board considered the assessment regarding the feasibility of implementing a REIT separation transaction
and the additional analysis and work that would need to be performed to implement such a transaction and directed
management to begin taking steps to effect the potential REIT separation transaction.

The Pinnacle board of directors met on October 27, 2014. Representatives of Pinnacle�s management, Goldman Sachs
and Skadden were in attendance at the meeting. At this meeting, the Pinnacle board received an update from
management and Pinnacle�s advisors on the potential REIT separation transaction and discussed the possible adoption
of a stockholder rights plan to help maintain the ability to pursue a REIT separation transaction (which rights plan was
subsequently adopted).

On November 6, 2014, Pinnacle announced that the Pinnacle board had approved a plan to pursue a separation of
Pinnacle�s operating assets and its real estate assets into two publicly traded companies (the �REIT Separation Plan�)
through the creation of a newly formed, publicly traded REIT that would be distributed to Pinnacle stockholders in a
tax-free spin-off, with Pinnacle remaining an operating entity following the transaction. In its announcement, Pinnacle
noted that while it had conducted substantial analysis of the feasibility of implementing the REIT Separation Plan, a
significant amount of work remained to be completed, with a number of hurdles to be cleared to complete the
transaction, including: receipt of a favorable private letter ruling from the Internal Revenue Service; identification and
appointment of senior executive leadership of the newly formed REIT; negotiation and execution of a master lease
agreement between the newly formed REIT and the operating company, as well as other separation arrangements;
gaming regulatory approvals; SEC filings related to the REIT Separation Plan; and debt financing transactions.
Pinnacle also noted that it intended to pursue equity financing of approximately $1 billion to reduce its balance sheet
leverage and for general corporate purposes.

In the months that followed, Pinnacle progressed the REIT Separation Plan, including by submitting a private letter
ruling request to the Internal Revenue Service on December 19, 2014, developing plans with respect to the proposed
financing in connection with such transaction and formulating a plan to separate Pinnacle�s operating assets from its
real estate assets.

The GLPI board of directors met on November 18, 2014, with representatives of GLPI�s management in attendance. At
this meeting, members of GLPI management discussed with the GLPI board of directors management�s analysis of
Pinnacle�s REIT Separation Plan based on public information. The GLPI board of directors and management also
discussed the potential opportunity for GLPI to create value for GLPI while also providing enhanced value and
certainty to Pinnacle�s stockholders relative to the REIT Separation Plan by pursuing a strategic transaction between
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instructed management to continue evaluating a potential transaction with Pinnacle, including reaching out to
Pinnacle�s senior management to gauge Pinnacle�s interest in exploring a potential transaction.
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On November 24, 2014, Anthony Sanfilippo, Chief Executive Officer of Pinnacle, and Carlos Ruisanchez, President
and Chief Financial Officer of Pinnacle, met with Peter Carlino, Chairman and Chief Executive Officer of GLPI, in
New York City. While no specific potential strategic transaction between the parties was discussed, during the course
of the meeting Mr. Carlino inquired whether Pinnacle had considered a taxable transaction involving the separation of
its real estate assets from its operating assets, and Mr. Ruisanchez noted potentially significant transaction costs in any
such transaction structure. In the fall of 2014 and in early 2015, Steven Snyder, GLPI�s Senior Vice President of
Corporate Development, spoke with an investment banker at Goldman Sachs on several occasions indicating potential
interest in a strategic transaction involving Pinnacle�s real estate assets.

In early January 2015, certain third parties contacted members of Pinnacle�s management to indicate potential interest
in providing financing in connection with the REIT Separation Plan or other possible transactions involving Pinnacle�s
real estate but not involving a merger or acquisition of Pinnacle.

On January 16, 2015, Mr. Carlino and Mr. Sanfilippo had a telephone call during the course of which Mr. Carlino
advised that he would be sending a letter indicating GLPI�s interest in a transaction between GLPI and Pinnacle.
Following that call, Mr. Carlino sent a letter, a draft of which GLPI management had previously distributed to the
GLPI board of directors and received its authorization to distribute to Pinnacle, to Mr. Sanfilippo expressing GLPI�s
interest in pursuing a taxable merger transaction with Pinnacle, as an alternative to the REIT Separation Plan, pursuant
to which Pinnacle would spin off Pinnacle�s operating assets into a newly formed, publicly traded company and GLPI
would acquire Pinnacle�s real estate assets, in exchange for GLPI common stock, for an enterprise value of the
acquired assets of $3.75 billion (based on the assumptions set forth in the proposal) (the �January 16 Proposal�). The
same day, Mr. Sanfilippo communicated the January 16 Proposal to the Pinnacle Board.

On January 27, 2015, Mr. Sanfilippo informed Mr. Carlino that Pinnacle�s management team would send Mr. Carlino a
list of specific questions regarding GLPI�s January 16 Proposal. Mr. Sanfilippo and Mr. Carlino also discussed
scheduling an in-person meeting on February 18, 2015 in New York City to discuss such proposal. The next day,
Mr. Carlino informed Mr. Sanfilippo that GLPI would be available for an in-person meeting on February 18, 2015.

On February 2, 2015, representatives of Pinnacle�s and GLPI�s senior management held a telephone call to discuss the
January 16 Proposal. Those on the call included Mr. Ruisanchez, Geoffrey Goodman, Vice President of Strategic
Planning, Analytics and Development of Pinnacle, William Clifford, Chief Financial Officer, Senior Vice President
and Treasurer of GLPI and Desiree Burke, Chief Accounting Officer and Senior Vice President of GLPI. During the
call, GLPI�s representatives explained certain of the assumptions underlying the January 16 Proposal.

On February 4, 2015, another party in the gaming and leisure industry (�Party A�) contacted Pinnacle�s management
indicating its possible interest in a potential strategic transaction involving Pinnacle�s operating assets.

On February 5, 2015, GLPI provided additional information to Pinnacle with respect to the financial aspects of its
proposal.

On February 6, 2015, representatives of Morgan Stanley, GLPI�s financial advisor, contacted representatives of
Goldman Sachs to discuss GLPI�s proposal. The representatives of Goldman Sachs indicated that they would follow up
the next week with feedback on the January 16 Proposal.

A regularly scheduled meeting of the Pinnacle board of directors was held on February 10, 2015 at which
representatives of Pinnacle�s management were present. At that meeting, members of Pinnacle management provided
an update regarding the status of the REIT Separation Plan, the communications with Party A and
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analysis of that potential transaction, and updated the Pinnacle board of directors regarding GLPI�s January 16
Proposal and subsequent communications with GLPI. The Pinnacle board of directors determined to schedule a
meeting for the following week to review further the January 16 Proposal and alternatives available to Pinnacle, and
determined that management representatives should not meet with representatives of GLPI prior to that meeting.
Following the meeting, the independent directors on the Pinnacle board of directors determined to retain additional
legal counsel to represent the independent directors, and subsequently Mr. James Martineau, Chairman of the Pinnacle
board, contacted Gibson, Dunn & Crutcher LLP (�Gibson�) to act as counsel to Pinnacle�s independent directors.
Pinnacle�s independent directors are all of the Pinnacle directors other than Mr. Sanfilippo.

On February 13, 2015, Mr. Sanfilippo called Mr. Carlino to cancel the in-person meeting that the parties had
previously discussed.

On February 19, 2015, the Pinnacle board of directors held a telephonic meeting at which representatives of Pinnacle�s
management, Goldman Sachs, Skadden and Gibson were present. At this meeting, the Pinnacle board reviewed the
January 16 Proposal and certain other strategic alternatives potentially available to Pinnacle, including the REIT
Separation Plan and the communications from Party A regarding its possible interest in a potential strategic
transaction with Pinnacle. Representatives of Goldman Sachs reviewed financial aspects of the various alternatives
available to Pinnacle. Representatives from Skadden and Gibson also discussed legal matters including the Pinnacle
board�s fiduciary duties. Following discussions, the Pinnacle board determined that the January 16 Proposal did not
adequately value Pinnacle�s real estate assets, and that Pinnacle�s management should continue to explore the strategic
alternatives potentially available to Pinnacle, including a potential transaction with GLPI, the REIT Separation Plan
and transactions with other parties that had contacted Pinnacle�s management. The independent members of Pinnacle�s
board of directors then met separately to discuss the REIT Separation Plan and alternatives available to Pinnacle, and
to receive legal advice from Gibson, after which Mr. Sanfilippo rejoined the meeting to receive guidance regarding
next steps.

On February 20, 2015, Mr. Carlino and Mr. Sanfilippo had a telephone call in which they agreed to request that the
parties� respective financial advisors meet to discuss the January 16 Proposal and additional information provided on
February 5, 2015. Later that day, Morgan Stanley and Goldman Sachs had a telephone call to discuss next steps and
agreed that Morgan Stanley would provide Goldman Sachs with a list of high-priority due diligence requests and
Goldman Sachs would provide Morgan Stanley with a form of nondisclosure agreement (an �NDA�) pursuant to which
such due diligence information could be provided. Later that day Morgan Stanley sent Goldman Sachs the list of
high-priority due diligence requests and Goldman Sachs sent Morgan Stanley a proposed NDA in order to facilitate
discussions between Pinnacle and GLPI regarding a potential transaction. The draft NDA included �standstill�
provisions that, subject to certain exceptions, would have prohibited GLPI from pursuing any form of public or
unsolicited proposal with respect to Pinnacle.

On February 23, 2015, Messrs. Sanfilippo and Carlino had a telephone call to discuss the draft NDA sent by Goldman
Sachs. Mr. Sanfilippo communicated Pinnacle�s willingness to provide due diligence information if an appropriate
NDA, including a standstill provision, could be agreed to between the parties. During this call, it was suggested that
the parties� respective General Counsels, Mr. Godfrey of Pinnacle and Brandon Moore of GLPI, have a call to further
discuss the terms of the proposed NDA.

On February 25, 2015, Messrs. Godfrey and Moore had a telephone call to discuss the terms of the NDA. The parties
expressed differing views as to whether the NDA should contain a �standstill� provision, with GLPI taking the position
that no such provision should be included. That same day, GLPI sent Pinnacle a revised draft of the NDA, which did
not contain a standstill provision, along with a list of priority diligence requests.
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January 16 Proposal did not adequately value Pinnacle�s real estate assets, and that Pinnacle would be willing to share
confidential information with GLPI under an acceptable NDA in order to explore whether there would

63

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 137



Table of Contents

be a path to a more attractive transaction for Pinnacle�s stockholders. That same day representatives of Pinnacle�s and
GLPI�s senior management communicated regarding the parties� respective positions regarding the terms of the NDA,
with no resolution.

On March 3, 2015, the GLPI board of directors held a telephonic meeting at which members of GLPI management
were also in attendance. At this meeting, GLPI management updated the GLPI board of directors on developments in
GLPI�s attempts to engage with Pinnacle with respect to a transaction between the companies and provided the GLPI
board of directors with a detailed overview of GLPI�s most recent proposal to Pinnacle. The GLPI board of directors
also discussed with management the potential benefits and risks of making GLPI�s proposal public as a means of
facilitating and accelerating progress towards an agreed transaction with Pinnacle, and determined to authorize GLPI
management to do so.

On March 4, 2015, representatives of Pinnacle�s senior management spoke with members of senior management of
Party A and scheduled a meeting for March 18, 2015 to discuss the possibility of a potential strategic transaction
between the parties.

On March 6, 2015, Mr. Carlino sent a letter with a revised proposal to Mr. Sanfilippo regarding a taxable transaction
pursuant to which GLPI would acquire, in exchange for GLPI common stock, Pinnacle�s real estate assets for an
enterprise value of $4.1 billion (based on the assumptions set forth in the proposal) (the �March 6 Proposal�) and a
request that Pinnacle respond to the March 6 Proposal by the close of business on March 9, 2015.

Later on March 6, 2015, a representative of Morgan Stanley called a representative of Goldman Sachs to follow up on
Mr. Carlino�s email and discuss next steps. The representative of Goldman Sachs indicated that while Pinnacle�s board
of directors was reviewing the proposal, it was unlikely that GLPI would receive a substantive response to
Mr. Carlino�s email by the March 9, 2015 date that Mr. Carlino had requested and they believed that GLPI�s March 6
Proposal was unlikely to be accepted. In a follow-up call on March 8, 2015, representatives of Goldman Sachs
reiterated to representatives of Morgan Stanley the same view.

On March 9, 2015, Mr. Sanfilippo emailed Mr. Carlino acknowledging receipt of the March 6 Proposal and indicated
that such proposal was being reviewed by the Pinnacle board of directors. Shortly thereafter on that same day, GLPI
sent a letter to the Pinnacle Board of directors describing the March 6 Proposal in greater detail and issued a press
release (which included a copy of GLPI�s proposal letter) and an investor presentation regarding the March 6 Proposal.

On March 12, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden, and Gibson were in attendance at the meeting. Representatives from
Goldman Sachs then discussed the financial aspects of the March 6 Proposal and offered perspectives on potential
alternatives available to Pinnacle. Representatives from Skadden and Gibson also discussed certain legal matters,
including directors� duties. After discussion, the Pinnacle board of directors concluded that the March 6 Proposal did
not adequately value Pinnacle�s real estate assets and determined to continue to pursue the steps necessary to
implement the REIT Separation Plan, as well as to continue to explore potential third party interest in a transaction,
including with GLPI and Party A.

On March 13, 2015, Mr. Carlino sent a letter to Mr. Sanfilippo reiterating the March 6 Proposal and GLPI�s
outstanding diligence requests, suggesting that the senior management teams of both companies meet to negotiate a
transaction.

On March 15, 2015, members of Pinnacle�s senior management contacted representatives of a third party in the gaming
and leisure industry (�Party B�) to gauge its interest in a potential strategic transaction involving Pinnacle.
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On March 16, 2015, Mr. Sanfilippo sent a letter to Mr. Carlino indicating that the Pinnacle board of directors had
unanimously determined that the March 6 Proposal did not adequately value Pinnacle�s real estate assets, but that
Pinnacle would be willing to explore a potential transaction and provide the limited due diligence information
requested by GLPI on the condition that GLPI enter into an acceptable NDA that, while not itself including any
standstill provisions, would include as an exhibit the form of a NDA with a standstill which the parties would commit
to execute if Pinnacle provided any further information beyond the limited due diligence already requested by GLPI.
Drafts of both versions of the NDA were included in the e-mail containing the letter.

On March 17, 2015, Mr. Moore and Mr. Godfrey held a telephone call to discuss the two versions of the NDA sent by
Mr. Sanfilippo.

On March 18, 2015, members of Pinnacle�s senior management met with members of senior management of Party A to
discuss a potential transaction involving Pinnacle�s operating assets. That same day, members of Pinnacle�s senior
management had a call with members of senior management of Party B to discuss a potential transaction involving
Pinnacle�s operating assets and certain assets of Party B. In addition, on March 18, 2015, GLPI sent a revised draft of
the NDA to Pinnacle, which removed the references to a future agreement containing standstill provisions.

On March 19, 2015, the Pinnacle board of directors held a telephonic meeting at which representatives of Pinnacle�s
management, Goldman Sachs, Skadden, and Gibson were in attendance. Pinnacle�s management updated the Pinnacle
board of directors on its communications with GLPI, the feedback it had received from Pinnacle�s stockholders and a
review of the market�s reaction to the March 6 Proposal, as well as the discussions they had with Party A and Party B.
Representatives of Goldman Sachs also offered perspectives on the alternatives potentially available to Pinnacle.
Representatives from Goldman Sachs, Skadden and Gibson then offered advice regarding potential next steps. After
discussion, the Pinnacle board of directors determined that Pinnacle should execute an NDA not containing a standstill
with GLPI, which would apply to the provision of limited information requested by GLPI, so that GLPI could further
develop its proposal. The Pinnacle board of directors also authorized management and Goldman Sachs to continue
discussions with other interested third parties regarding a potential transaction, including Party A and Party B. The
independent members of Pinnacle�s board of directors then met separately with representatives from Gibson to discuss
Pinnacle�s current situation, during which representatives of Gibson provided legal advice and observations on the
process undertaken to date.

On March 20, 2015, Pinnacle and GLPI executed an NDA without a standstill, pursuant to which Pinnacle would
provide certain limited information to GLPI, including certain tax and financial information.

On March 23, 2015, Goldman Sachs provided Morgan Stanley with certain of the due diligence information that GLPI
had requested from Pinnacle, including summary information relating to Pinnacle�s estimated tax basis, net operating
loss carryforward position and accumulated earnings and profits.

On March 25, 2015, Pinnacle�s senior management met with members of senior management of Party A to discuss a
potential transaction involving Pinnacle�s operating assets. During this meeting, Party A discussed a preliminary
framework with respect to a potential strategic transaction, which involved purchasing Pinnacle�s operating assets and
separating Pinnacle�s real estate into an independent, publicly traded REIT.

On March 25, 2015, GLPI submitted to Pinnacle a list of follow-up questions and supplemental requests related to the
due diligence information that had been provided by Goldman Sachs.

On March 26, 2015, representatives of GLPI and representatives of Pinnacle held a conference call in which they
discussed the due diligence information that Pinnacle had provided on March 23, 2015 and related matters. The
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On March 27, 2015, following several communications between representatives of each of Pinnacle and Party B,
Pinnacle�s senior management met with members of senior management of Party B to discuss potential transaction
structures involving Pinnacle. That same day, representatives of Goldman Sachs spoke with Party A�s financial advisor
and informed it that Party A�s proposal did not adequately value Pinnacle�s assets when compared to other alternatives
potentially available to Pinnacle.

On March 31, 2015, Pinnacle signed an NDA with Party B, which contained a customary standstill provision.

On April 3, 2015, Pinnacle signed an NDA with Party A, which contained a customary standstill provision.

In the following weeks, Pinnacle provided the additional due diligence requested by GLPI and engaged in discussions
with GLPI regarding the assumptions underlying the March 6 Proposal, with a goal of further assisting GLPI in
developing a revised and improved proposal. Pinnacle also continued discussions with each of Party A and Party B
regarding potential strategic transactions with these parties and engaged in due diligence with each party with respect
thereto.

On April 7, 2015, the GLPI board of directors held a telephonic meeting at which members of GLPI management and
representatives of Morgan Stanley and Wachtell Lipton, outside legal counsel to GLPI, were also in attendance. At
this meeting, GLPI management updated the GLPI board of directors on developments since the public announcement
of the March 6 Proposal, including the due diligence process and discussions with Pinnacle and certain of its
stockholders regarding the March 6 Proposal. Following discussion with GLPI management and the advisors present
at the meeting regarding the financial and strategic considerations of submitting a revised proposal to Pinnacle based
upon the due diligence information received to date, the GLPI board of directors requested that management work
with Morgan Stanley to conduct additional analysis and present the Board with a proposed revised offer when
complete.

On April 10, 2015, the GLPI board of directors held a follow-up meeting at which GLPI management presented, and
the GLPI board of directors discussed, a potential revised proposal to Pinnacle. At the conclusion of this meeting, the
GLPI board of directors authorized management to present the revised proposal to Pinnacle and to continue
negotiating with Pinnacle towards a mutually agreeable transaction. That same day, Mr. Carlino delivered a letter to
the Pinnacle board with a revised proposal for a transaction pursuant to which GLPI would acquire Pinnacle�s real
estate assets through the acquisition of Pinnacle, following the spin-off of Pinnacle�s operating business, at an
exchange ratio of 0.675 shares of GLPI common stock for each share of Pinnacle common stock, for an enterprise
value of the acquired assets of $4.7 billion (based on the assumptions set forth in the proposal) (the �April 10
Proposal�).

On April 13 and 14, 2015, the Pinnacle board of directors met at a regularly-scheduled meeting. Representatives of
Pinnacle�s management, Goldman Sachs, Skadden and Gibson were present during relevant portions of the meeting.
The Pinnacle board of directors reviewed Pinnacle�s current situation, including the status of the REIT Separation Plan,
the April 10 Proposal and the other strategic alternatives potentially available to Pinnacle. Pinnacle�s management and
representatives of Goldman Sachs provided an update on the REIT Separation Plan and on the discussions with GLPI,
Party A and Party B and provided information and advice regarding the financial elements of each of the strategic
options. Representatives from Skadden and Gibson also offered their perspectives on certain legal matters. After
discussion, the Pinnacle board of directors determined to pursue due diligence and discussions with GLPI subject to
entering into a new mutual NDA appropriate to the provision of additional information. In addition, the Pinnacle
board of directors directed management to continue exploring the other strategic alternatives potentially available to
Pinnacle, including with Party A and Party B. The independent members of Pinnacle�s board of directors then met
separately with representatives from Gibson to discuss Pinnacle�s current situation, during which representatives of
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On April 14, 2015, it was reported by multiple media outlets that GLPI had increased the value of its proposal as
compared to the March 6 Proposal. That same day, Mr. Sanfilippo sent Mr. Carlino a letter regarding the April 10
Proposal noting that the Pinnacle board believed that such proposal did not fully reflect the value of Pinnacle�s real
estate assets, requesting certain clarifications regarding such proposal and suggesting that GLPI execute a mutual
NDA so that the parties could share additional information and that the parties should schedule an in-person meeting
to further discuss a potential transaction.

On April 15, 2015, Mr. Carlino sent the Pinnacle board of directors a letter including detailed responses to the
questions regarding the April 10 Proposal posed in Pinnacle�s April 14, 2015 letter and noting that while GLPI was
open to an in-person meeting, it would not sign a mutual NDA that contained a standstill. On April 16, 2015,
Mr. Sanfilippo sent Mr. Carlino a letter noting that, in the interest of facilitating open discussions between the parties,
Pinnacle was prepared to execute a mutual NDA without a standstill. That same day, GLPI and Pinnacle executed a
mutual NDA without a standstill.

That same day, advisors and senior management of each of Pinnacle and Party B engaged in discussions regarding a
potential transaction.

On April 17, 2015, Party B�s financial advisor delivered a proposal for the acquisition of certain of Pinnacle�s operating
assets and Pinnacle�s acquisition of certain of Party B�s real estate assets, and on April 18, 2015, senior management of
Pinnacle and Party B, along with representatives of Goldman Sachs and Party B�s financial advisor, conducted a
telephone call to discuss the terms of Party B�s proposal.

On April 20, 2015, Pinnacle sent a counterproposal to Party B.

That same day, representatives of senior management of Pinnacle and GLPI, as well as representatives from Goldman
Sachs, Morgan Stanley, Skadden and Wachtell Lipton met in Las Vegas to discuss a potential transaction involving
GLPI and Pinnacle. As a result of such meeting, it was agreed that Pinnacle would send GLPI a counterproposal
reflecting, among other things, its positions on the terms of a potential master lease and the valuation of Pinnacle�s real
estate assets.

On April 21, 2015, both Party A and Party B separately submitted revised proposals to Pinnacle with respect to their
respective interest in a potential strategic transaction. Each of the proposals involved purchasing Pinnacle�s operating
assets and the separation of Pinnacle�s real estate assets into an independent, publicly traded REIT. Party A�s proposal
involved the acquisition of Pinnacle�s operating assets and Party B�s proposal involved the acquisition of Pinnacle�s
operating assets and the acquisition by Pinnacle of certain of Party B�s real estate assets.

On April 22, 2015, representatives of senior management of Pinnacle and Party B had a call to discuss the terms of
Party B�s revised proposal. On April 23, 2015, Party B submitted a revised proposal involving the acquisition of
Pinnacle�s operating assets and the acquisition by Pinnacle of certain of Party B�s real estate assets, which revised
certain of the financial terms of the proposed transaction.

Also on April 23, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden and Gibson also participated during such call. Management updated the
Pinnacle board of directors on the latest communications with each of GLPI, Party A and Party B, and representatives
from Goldman Sachs reviewed financial terms and financial assumptions underlying each proposal. Representatives
from Skadden and Gibson also offered their perspectives on certain legal matters. After discussion, the Pinnacle board
of directors determined that management should continue to negotiate with GLPI and communicate to Party A and
Party B that their respective proposals were inadequate. That same day, Mr. Sanfilippo sent a letter to Mr. Carlino
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On April 24, 2015, Mr. Sanfilippo communicated to Party A and Party B that their respective proposals did not
adequately value Pinnacle�s assets, and with regard to Party B, that Pinnacle had concerns regarding the uncertainty
and feasibility of implementing its proposal.

Also on April 24, 2015, representatives of GLPI, Pinnacle, Morgan Stanley and Goldman Sachs held a telephonic
meeting to discuss the letter sent by Mr. Sanfilippo on April 23, 2015, including the key areas where Pinnacle
believed that GLPI needed to improve its proposal.

On April 25, 2015, Mr. Carlino delivered a letter to the Pinnacle board of directors reflecting a revised proposal for a
taxable transaction pursuant to which GLPI would acquire, at an exchange ratio of 0.8281 shares of GLPI common
stock for each share of Pinnacle common stock, Pinnacle�s real estate assets (the �April 25 Proposal�). Based on the
assumptions set forth therein, the April 25 Proposal reflected a total enterprise value for Pinnacle�s real estate assets to
be acquired in the transaction of approximately $4.75 billion. The letter also reflected GLPI�s position on certain of the
other open issues between the parties, including the terms of a master lease and the size of any termination fees and
circumstances under which such fees would be payable.

On April 28, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden and Gibson also participated during such call. Management updated the
Pinnacle board on the latest communications with each of GLPI, Party A and Party B, noting that neither Party A nor
Party B had submitted a revised proposal. A potential response to GLPI�s April 25 Proposal was also discussed. After
receiving advice from representatives of Goldman Sachs, Skadden and Gibson, the Pinnacle board of directors
determined to respond to GLPI with Pinnacle�s position on GLPI�s proposal. Following the meeting, Mr. Sanfilippo
sent Mr. Carlino a letter regarding the April 25 Proposal stating that, despite meaningful progress in the negotiations
with GLPI, key terms (including the consideration to be provided to Pinnacle stockholders and the allocation of
certain transaction costs) remained outstanding, and communicating Pinnacle�s position on certain of the remaining
open issues between the parties.

On April 29, 2015, Mr. Carlino delivered a letter to the Pinnacle board of directors, a draft of which GLPI
management had previously distributed to the GLPI board of directors and received its authorization to distribute to
Pinnacle, reflecting GLPI�s positions on the open issues between the parties, including with respect to valuation of
Pinnacle�s real estate assets, and proposing an exchange ratio of 0.8140 shares of GLPI common stock for each share
of Pinnacle common stock, as well as any vested employee equity awards outstanding, and indicating GLPI�s position
concerning the allocation of certain transaction costs and the terms of the master lease (the �April 29 Proposal�). GLPI�s
response indicated that, while GLPI could be flexible regarding allocation of certain transaction costs, the GLPI board
of directors was not supportive of any further valuation enhancement.

On May 1, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s management,
Goldman Sachs, Skadden and Gibson also participated during such call. Management updated the Pinnacle board of
directors on the status of each of the alternatives Pinnacle had been exploring, including the REIT Separation Plan, the
April 29 Proposal and potential transactions involving Party A and Party B, and representatives of Goldman Sachs
provided a financial analysis of the April 29 Proposal. Representatives of Skadden and Gibson also discussed certain
legal matters and offered perspectives on each of the alternatives potentially available to Pinnacle. After discussion,
the Pinnacle board of directors determined to send a counterproposal to the April 29 Proposal, reflecting a fixed
exchange ratio of 0.85 shares of GLPI common stock for each share of Pinnacle common stock and other terms, and
instructed Mr. Sanfilippo to continue negotiations with GLPI. The independent members of Pinnacle�s board of
directors then met separately with representatives from Gibson, Skadden and Goldman Sachs to discuss Pinnacle�s
current situation. The independent directors discussed certain economic factors related to the proposed transaction
with GLPI with input from Goldman Sachs, as well as certain legal matters with Skadden and Gibson. Later that same
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On May 2, 2015, representatives of senior management of Pinnacle and GLPI discussed certain key open points
regarding a proposed transaction and came to a preliminary understanding, subject to board review and negotiation of
definitive agreements, on certain key value terms, including a fixed exchange ratio of 0.85 shares of GLPI common
stock for each share of Pinnacle common stock, initial rent under the master lease of $358 million and an obligation of
GLPI to refinance the principal amount of all of Pinnacle�s existing indebtedness except $1.1 billion, subject to certain
adjustments (the �May 2 Proposal�). Later that same day, Mr. Carlino sent the Pinnacle board of directors a letter
confirming the terms of the May 2 Proposal. That same day, the Pinnacle board of directors held a telephonic meeting.
Representatives of Pinnacle�s management, Goldman Sachs, Skadden and Gibson also participated during such call.
Management summarized the status of discussions with GLPI, and Goldman Sachs provided an overview and
financial analysis of the May 2 Proposal. A representative of Skadden reviewed legal matters. The Pinnacle board of
directors authorized management to continue negotiations with GLPI with respect to a potential transaction based on
the framework of the May 2 Proposal.

On May 4, 2015, Pinnacle issued a press release confirming its discussions with GLPI regarding a potential
transaction involving its real estate assets. That same day, during GLPI�s first quarter earnings call, GLPI updated
investors regarding certain developments with respect to a potential transaction involving Pinnacle�s real estate assets.

During the ensuing weeks, Pinnacle, GLPI and their respective representatives continued their mutual due diligence
and negotiations of definitive transaction documents with respect to a potential transaction based on the framework of
the May 2 Proposal.

During the week of May 11, 2015, Skadden and Wachtell Lipton exchanged initial drafts of the transaction documents
in connection with a potential transaction between Pinnacle and GLPI, including drafts of the merger agreement, the
master lease and the agreements to effect the separation of Pinnacle�s operating business from its real estate assets.

On May 17, 2015, Skadden and Wachtell Lipton exchanged a list of the key issues in the draft transaction documents.
These issues included, among others, the allocation of Pinnacle�s existing assets and liabilities, the treatment of certain
of Pinnacle�s and GLPI�s expenses, the treatment of Pinnacle�s existing indebtedness, rent adjustments and capital
improvements under the master lease, the nature and extent of Pinnacle�s non-solicit obligation, the allocation of
regulatory risk between the parties, the conditionality of GLPI�s obligation to close a transaction and the circumstances
under which termination fees would be payable.

On May 18, 2015, representatives of management from each of Pinnacle and GLPI held a telephonic meeting to
discuss the key issues each party had identified in the transaction documents. Representatives from Skadden, Goldman
Sachs, Wachtell Lipton and Morgan Stanley also participated during the call. As a result of the call, the parties refined
and clarified the open issues in the transaction documents. During the week of May 18, 2015, Skadden and Wachtell
Lipton exchanged revised drafts of the transaction documents and held calls to discuss the open issues in such
transaction documents.

On May 19, 2015, the Pinnacle board of directors held an in-person meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden and Gibson also participated in such meeting. During the meeting
management provided an update on the status of negotiations with GLPI and the progress that had been made
regarding the REIT Separation Plan. Pinnacle senior management and representatives of Goldman Sachs also
provided financial analysis regarding a potential transaction with GLPI and offered perspectives on the REIT
Separation Plan. The Pinnacle board of directors determined that management and Pinnacle�s advisors should continue
negotiating with GLPI to see if a potential transaction could be negotiated on acceptable terms, while at the same time
continuing to work on the REIT Separation Plan.
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and Wachtell Lipton exchanged a list of the key issues in the draft transaction documents. These issues included,
among others, the allocation of Pinnacle�s assets and liabilities, the amount of Pinnacle�s existing indebtedness that
GLPI would be obligated to refinance, the nature and extent of Pinnacle�s non-solicit obligations, the allocation of
regulatory risk between the parties and the terms of the master lease.

On May 29, 2015, representatives of senior management from each of Pinnacle and GLPI met in the New York
offices of Skadden with a goal of resolving the remaining open issues. Representatives of Goldman Sachs, Skadden,
Morgan Stanley and Wachtell Lipton also attended such meeting. As a result of the meeting, the parties were able to
resolve certain open issues but other open issues remained, including, among others, the structure of the master lease
and the allocation of certain expenses between the two parties.

During the week of June 1, 2015, Skadden and Wachtell Lipton continued exchanging drafts of the transaction
documents and continued to discuss such documents. On June 1, 2015, certain representatives of senior management
of each of Pinnacle and GLPI had a telephone conversation to discuss certain financial diligence matters.

On June 5, 2015, the Pinnacle board of directors met telephonically. Representatives of Pinnacle�s management,
Goldman Sachs, Skadden and Gibson also participated during such call. Representatives of management provided the
Pinnacle board with an update on the status of negotiations with GLPI and representatives of Skadden updated the
Pinnacle board of directors on the current status of the transaction documents. Representatives of Goldman Sachs also
offered perspectives on the process to date and next steps to resolve open issues with GLPI, which included the
allocation of regulatory risk, the nature and extent of Pinnacle�s non-solicit obligations, the circumstances under which
termination fees would be payable and certain issues relating to the master lease. After deliberation, the Pinnacle
board directed management to continue the negotiations with GLPI.

During the week of June 8, 2015, Skadden and Wachtell Lipton continued to exchange revised drafts of the
transaction documents and continued to discuss such documents. Open issues at this point included, among others,
allocation of regulatory risk, circumstances under which the termination fees would be payable, the nature and extent
of Pinnacle�s non-solicit obligations, the treatment of Pinnacle�s existing indebtedness, cost allocation issues and the
terms of the master lease.

On June 11, 2015, the Pinnacle board of directors met telephonically. Representatives of Pinnacle�s management,
Goldman Sachs, Skadden and Gibson also participated on such call. Management updated the Pinnacle board on the
progress that had been made in the negotiations with GLPI since the previous meeting of the Pinnacle board and
representatives of Goldman Sachs then provided an analysis on the financial aspects of a potential transaction with
GLPI, comparing it to the other options potentially available to Pinnacle. The Pinnacle board of directors instructed
Pinnacle�s management and advisors to continue negotiating with GLPI with respect to a potential transaction.

Following this meeting, Pinnacle and GLPI set up a meeting to try to resolve open issues, to be held on June 15, 2015
in New York City.

On June 13, 2015, Skadden sent Wachtell Lipton a list of the open issues in the transaction documents which
included, among others, allocation of regulatory risk, circumstances under which the termination fees would be
payable, the treatment of Pinnacle�s existing indebtedness, certain terms of the master lease and the nature and extent
of Pinnacle�s non-solicit obligations.

On June 14, 2015, Mr. Clifford called Mr. Ruisanchez to report that, based upon changes to the terms of the
transaction that had been requested by Pinnacle and negotiated between the parties in the preceding weeks, GLPI no
longer believed the proposed transaction in its currently contemplated form represented a valuation acceptable to
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On June 15, 2015, representatives of management from each of Pinnacle and GLPI met in New York in the offices of
Wachtell Lipton. Representatives of Goldman Sachs, Skadden, Morgan Stanley and Wachtell Lipton also attended
such meeting. While the meeting had originally been scheduled to resolve the remaining open issues that had been
identified between the two parties, the parties spent a substantial portion of the meeting discussing the implications of
the message conveyed by GLPI on June 14, 2015, regarding GLPI�s valuation issues. GLPI identified several possible
combinations of modifying the exchange ratio, the initial rent payment under the master lease and the amount of
existing Pinnacle indebtedness that GLPI would be responsible for refinancing. Pinnacle noted to GLPI that Pinnacle
would not be able to provide GLPI with a substantive response to any proposed adjustments to the transaction until
GLPI provided Pinnacle with a complete revised proposal. The parties agreed that GLPI would send Pinnacle a
revised proposal.

On June 16, 2015, representatives of Goldman Sachs and Party B�s financial advisor had a call to discuss the feasibility
of a potential transaction. That same day, representatives of each of Goldman Sachs and Morgan Stanley had a call to
discuss the status of discussions between Pinnacle and GLPI.

On June 17 and June 18, 2015, the GLPI board of directors met at a regularly-scheduled meeting. Representatives of
GLPI management and Morgan Stanley were present during relevant portions of the meeting. At this meeting, GLPI
management provided the GLPI board of directors with an update regarding the current status of negotiations with
respect to the proposed transaction with Pinnacle, including a discussion of the valuation issues which GLPI
management had recently identified to Pinnacle. GLPI management and Morgan Stanley reviewed with the GLPI
board of directors a revised form of proposal which represented acceptable value to GLPI in the judgment of GLPI
management. The GLPI board of directors discussed with Morgan Stanley and GLPI management the economic terms
of the revised proposal and remaining open contractual issues, including Pinnacle�s stated position on each. The
discussion concluded with the GLPI board of directors� determination that GLPI management should present a revised
offer to Pinnacle�s Board of Directors generally reflecting the economic terms discussed at the meeting and continue
negotiations with Pinnacle, with the caveat that any agreed transaction between GLPI and Pinnacle would be subject
to the GLPI board of directors� approval.

On June 19, 2015, Mr. Carlino sent a letter to the Pinnacle board of directors presenting a revised proposal for
Pinnacle�s real estate assets (the �June 19 Proposal�) reflecting a fixed exchange ratio of 0.7550 shares of GLPI common
stock for each Pinnacle share of common stock, an initial annual rent payment under the master lease of $363 million
and an obligation by GLPI to refinance $2.575 billion in principal amount of existing Pinnacle indebtedness,
representing an enterprise value of the acquired assets of approximately $4.8 billion (based on the assumptions set
forth in the proposal).

On June 21, 2015, Wachtell Lipton sent Skadden revised drafts of the transaction documents reflecting the June 19
Proposal, as well as GLPI�s position on the remaining open points.

On June 23, 2015, Mr. Sanfilippo informed Mr. Carlino that Pinnacle was in the process of reviewing the June 19
proposal and expected to respond no later than June 29, 2015.

On June 23, 2015, representatives of Morgan Stanley and Goldman Sachs held a telephonic meeting to discuss the
June 19 Proposal. The representatives of Goldman Sachs indicated that while they understood the revised terms of the
proposal, Pinnacle and its advisors were still in the process of evaluating it.

On June 26, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden, and Gibson also participated during such call. Mr. Ruisanchez and
representatives from Goldman Sachs each detailed the financial implications of the June 19 Proposal and compared
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directors decided that Pinnacle should communicate to GLPI that the June 19
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Proposal was not acceptable, but that Pinnacle remained open to pursuing a value-enhancing transaction with GLPI.
The Pinnacle board also instructed Pinnacle�s management to continue its work on the REIT Separation Plan and
contact Party B to gauge its level of interest in a potential strategic transaction.

On June 29, 2015, Mr. Sanfilippo sent a letter to Mr. Carlino reflecting Pinnacle�s position that the June 19 Proposal
did not adequately value Pinnacle�s real estate assets. The letter did not include a specific counterproposal to the
June 19 Proposal, but indicated that Pinnacle remained open to a potential value-enhancing transaction. In connection
with the letter, senior management of Pinnacle spoke with Mr. Carlino to discuss the status of the negotiation process.

On June 30, 2015, Mr. Sanfilippo contacted representatives of senior management of Party B to gauge Party B�s
interest in a potential strategic transaction involving Pinnacle.

On July 7, 2015, Mr. Carlino sent a letter, a draft of which GLPI management had previously distributed to the GLPI
board of directors and received its authorization to distribute to Pinnacle, to the Pinnacle board of directors with a
revised proposal to acquire Pinnacle�s real estate assets for a fixed exchange ratio of 0.85 shares of GLPI common
stock per share of Pinnacle common stock, an initial annual rent payment under the master lease of $377 million and
an obligation by GLPI to refinance existing Pinnacle indebtedness of $2.648 billion in principal amount (the �July 7
Proposal�). Based on the assumptions set forth therein, the July 7 Proposal reflected a total enterprise value for
Pinnacle�s real estate assets to be acquired in the transaction of approximately $5.0 billion. Simultaneously with the
delivery of this letter to Pinnacle, GLPI issued a press release, which included a copy of such letter, disclosing the
terms of the July 7 Proposal. That same day, the Pinnacle board of directors held a telephonic meeting.
Representatives of Pinnacle�s management, Goldman Sachs, Skadden and Gibson also participated during such call.
Representatives of Goldman Sachs, Skadden and Gibson offered their perspectives on the process to date, including
the comparative merits and drawbacks of a transaction with GLPI as compared to the REIT Separation Plan. After
discussion, the Pinnacle board determined to reconvene the next day to consider potential next steps.

On July 8, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s management,
Goldman Sachs, Skadden, and Gibson also participated during such call. Management updated the Pinnacle board of
directors on conversations they had with certain of Pinnacle�s stockholders, who generally were of the view that a
transaction with GLPI offered greater certainty of value than the REIT Separation Plan. Representatives from
Goldman Sachs, Skadden and Gibson offered perspectives on the merits and drawbacks of pursuing a transaction with
GLPI pursuant to the July 7 Proposal as compared to the REIT Separation Plan. In addition, representatives of
Skadden and Gibson discussed legal matters, including the Pinnacle board�s duties. After discussion, the Pinnacle
board determined that the July 7 Proposal offered a better path to a value-enhancing transaction as compared to the
REIT Separation Plan, if GLPI would be willing to raise the overall value of its proposal to Pinnacle�s stockholders.
The Pinnacle board authorized Pinnacle�s management to negotiate with GLPI in order to get GLPI to the maximum
value GLPI could offer.

On July 9, 2015, Pinnacle sent a letter to GLPI stating that while the July 7 Proposal was an improvement from the
June 19 Proposal, it still did not adequately value Pinnacle�s real estate assets. Such letter also provided a
counterproposal to the July 7 Proposal, which included a fixed exchange ratio of 0.90 shares of GLPI common stock
per share of Pinnacle common stock, an initial annual rent payment under the master lease of $377 million per year
and GLPI being obligated to refinance $2,675 million of Pinnacle�s existing indebtedness. That same day, senior
management of Pinnacle met with senior management of Party B to discuss a potential transaction; however, Party B
never submitted an updated proposal for any such transaction.

Later on July 9, 2015, representatives of Goldman Sachs called representatives of Morgan Stanley to discuss
Pinnacle�s letter.
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On July 10, 2015, Messrs. Carlino and Sanfilippo, along with members of their respective management teams, held a
call to discuss Pinnacle�s counterproposal and the remaining open points between the two parties. As a result of the
call, the parties agreed to try to finalize negotiating the transaction documents, after which the parties would finalize
the open value points.

Between July 10, 2015 and July 18, 2015, Skadden and Wachtell Lipton exchanged drafts of the transaction
documents with a goal of resolving all open points in such documents.

On July 15, 2015, Messrs. Carlino and Sanfilippo held a call to discuss the remaining open value points between the
two parties. As a result of the call, the parties reached an understanding with respect to such points which included a
fixed exchange ratio of 0.85 shares of GLPI common stock per share of Pinnacle common stock, an initial annual rent
payment under the master lease of $377 million per year and GLPI being obligated to refinance $2.7 billion of
Pinnacle�s existing indebtedness.

On July 17, 2015, the GLPI board of directors held a telephonic meeting. Representatives of GLPI management,
Morgan Stanley and Wachtell Lipton also attended the meeting. Management updated the GLPI board of directors on
events since the last board meeting and informed the GLPI board of directors that the parties had reached an
understanding on transaction terms, subject to finalization of definitive documents and approval of each company�s
board. Representatives of Morgan Stanley then reviewed the financial analyses that it had performed on the current
proposal. Representatives of Wachtell Lipton and management reviewed the terms of the draft transaction documents
and described the changes to such documents since the last meeting of the GLPI board of directors. Representatives of
Wachtell Lipton and Mr. Moore also reviewed the directors� fiduciary duties and discussed various legal matters. The
GLPI board of directors then authorized management and GLPI�s advisors to seek to finalize the transaction
documents, subject to the GLPI board of directors� final review and approval at a subsequent meeting.

On July 18, 2015, the Pinnacle board of directors held a telephonic meeting. Representatives of Pinnacle�s
management, Goldman Sachs, Skadden and Gibson also participated during such call. Management updated the
Pinnacle board of directors on the conversation with Mr. Carlino and the proposed resolution of the key open value
points. A representative of Skadden then described the current terms of the transaction documents and the changes
thereto, reviewed the directors� fiduciary duties and discussed various legal matters. A representative of Gibson also
offered observations on the process the Pinnacle board had undertaken with respect to the proposed transaction.
Representatives of Goldman Sachs then reviewed the financial analyses that it had performed on the current proposal.
The Pinnacle board of directors then authorized management and Pinnacle�s advisors to seek to finalize the transaction
documents, with a goal of executing such documents as soon as practicable.

During the period from July 18, 2015 through July 20, 2015, Pinnacle�s and GLPI�s management and advisors worked
to finalize the draft transaction documents.

On July 19, 2015, the GLPI board of directors met telephonically. Representatives of GLPI management, Morgan
Stanley and Wachtell Lipton also attended the meeting. The representatives of Wachtell Lipton reviewed the terms of
the draft transaction documents and described the changes to such documents since the last meeting of the GLPI board
of directors. The representatives of Morgan Stanley again reviewed the financial analyses Morgan Stanley had
presented at the previous meeting of the GLPI board of directors and rendered Morgan Stanley�s oral opinion to the
GLPI board of directors, subsequently confirmed by delivery of a written opinion dated July 20, 2015, that, as of that
date and based upon and subject to the assumptions, procedures, qualifications and limitations set forth in its written
opinion, the exchange ratio pursuant to the merger agreement was fair from a financial point of view to GLPI. For
more information about Morgan Stanley�s opinion, see below under the heading ��Opinion of GLPI�s Financial Advisor.�
After discussing potential reasons for and against the proposed transaction, the GLPI board of directors unanimously

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 156



determined that the transactions with Pinnacle are in the best interests of GLPI and its shareholders and are advisable,
approved such transactions and

73

Edgar Filing: Gaming & Leisure Properties, Inc. - Form S-4/A

Table of Contents 157



Table of Contents

the transaction agreements and resolved to recommend that GLPI�s shareholders vote to approve the GLPI share
issuance at any meeting of shareholders of GLPI to be called for the purposes of acting thereon.

On the evening of July 20, 2015, the Pinnacle board of directors met telephonically. Also participating were members
of Pinnacle�s management and representatives of Goldman Sachs, Skadden and Gibson. The representatives of
Skadden reviewed the terms of the draft transaction documents and described the changes to such documents since the
last meeting of the Pinnacle board. Representatives of Goldman Sachs again reviewed the financial analyses it had
presented at the previous meeting of the Pinnacle board of directors and rendered its oral opinion to the Pinnacle board
of directors, subsequently confirmed by delivery of a written opinion dated July 20, 2015, to the effect that, based
upon and subject to the factors and assumptions set forth in Goldman Sachs� written opinion, the exchange ratio to be
paid for each outstanding share of Pinnacle common stock pursuant to the merger agreement was fair from a financial
point of view to the holders (other than GLPI and its affiliates) of shares of Pinnacle common stock. For more
information about Goldman Sachs� opinion, see below under the heading ��Opinion of Pinnacle�s Financial Advisor.�
After discussing potential reasons for and against the proposed transaction, the Pinnacle board of directors
unanimously determined that the transactions with GLPI are in the best interests of Pinnacle�s stockholders and are
advisable, approved such transactions and the transaction agreements and recommended that Pinnacle�s stockholders
vote to adopt the merger agreement at any meeting of stockholders of Pinnacle to be called for the purposes of acting
thereon.

After the meeting of the Pinnacle board of directors on July 20, 2015, each party finalized its respective debt
commitment letter with its lenders and the parties finalized the transaction documents. Late in the evening, the parties
executed the agreements in connection with the transaction. Pinnacle also amended its rights agreement such that the
merger agreement and the transactions contemplated thereby would not trigger any rights pursuant to such agreement.

On July 21, 2015, prior to the opening of trading of Pinnacle�s and GLPI�s common stock on the New York Stock
Exchange (where Pinnacle�s common stock traded until the closing of the market on November 16, 2015) and
NASDAQ, respectively, Pinnacle and GLPI issued a joint press release announcing the execution of the merger
agreement.

On November 17, 2015, Pinnacle received revised commitment papers from the commitment parties (including the
Pinnacle Takeout Commitment Letter and the Pinnacle Bridge Commitment Letter) to provide the debt financing
necessary to fund Pinnacle�s obligations in connection with the merger.

Recommendation of GLPI�s Board of Directors and Reasons for the Merger

At a meeting held on July 19, 2015, the GLPI board of directors unanimously determined that the merger agreement
and the transactions contemplated by the merger agreement, including the merger and the share issuance, were in the
best interests of GLPI and its shareholders and declared it advisable to enter into the merger agreement and approved
the execution, delivery and performance of the merger agreement and the consummation of the transactions
contemplated by the merger agreement, including the merger and the share issuance. GLPI�s board of directors
recommends that GLPI shareholders vote �FOR� the share issuance proposal.

In evaluating the proposed transactions, GLPI�s board of directors consulted with GLPI�s management and legal and
financial advisors and, in reaching its determination and recommendation, the GLPI board of directors considered a
number of factors. The GLPI board of directors also consulted with outside legal counsel regarding its obligations,
legal due diligence matters and the terms of the merger agreement and other transaction agreements.
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best interests of GLPI and its shareholders, including the following:
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� the expectation that, following the merger, GLPI will be well positioned as the third largest triple-net REIT
with the scale and financial strength to continue to pursue value-creating transactions in both domestic
regional and destination gaming markets and potentially other sectors if attractive opportunities arise;

� the belief that the triple-net lease structure with a long-term master lease will provide GLPI with strong
revenue stability and a dependable cash flow stream;

� the opportunity to create a more diversified tenant base that will reduce GLPI�s reliance on any single tenant
for a significant portion of its revenue stream;

� the opportunity to expand and diversify GLPI�s property portfolio from 21 properties in 12 states to 35
properties in 14 states;

� the expectation that, following the merger, GLPI�s enhanced scale and diversification will help reduce market
specific risk;

� the expectation, based on estimates by GLPI management prior to the execution of the merger agreement,
that the transactions will result in low double-digit percentage adjusted funds from operations per share
accretion in the first year following the merger;

� information from and discussions with GLPI�s management and advisors regarding Pinnacle�s current
business strategy and prospects, including the projected long-term financial results of Pinnacle as a
stand-alone company and Pinnacle�s own plan to pursue a separation of Pinnacle�s operating assets and real
estate assets into two publicly traded companies in a tax-free spin-off and the expected pro forma effect of
the proposed transactions on GLPI;

� the GLPI board of directors� understanding of Pinnacle�s business as well as its financial performance, results
of operations and future prospects, which supported the GLPI board of directors� view that the merger
consideration reflected, among other things, a reasonable price for substantially all of Pinnacle�s real estate
assets;

� the oral opinion Morgan Stanley delivered to GLPI�s board of directors on July 19, 2015, which was
subsequently confirmed by delivery of a written opinion dated July 20, 2015, that, as of that date and based
upon and subject to the assumptions, procedures, factors, qualifications and limitations set forth in its written
opinion, the exchange ratio provided for in the merger agreement was fair from a financial point of view to
GLPI, as more fully described under ��Opinion of GLPI�s Financial Advisor.� The full text of the written
opinion of Morgan Stanley, dated July 20, 2015, which sets forth the assumptions made, procedures
followed, matters considered, limitations and scope of the review undertaken by Morgan Stanley in
rendering its opinion, is attached as Annex B to this joint proxy statement/prospectus;
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� the review by GLPI�s board of directors with its advisors of the structure of the proposed transactions and the
financial and other terms of the merger agreement, including the parties� representations, warranties and
covenants, the conditions to their respective obligations and the termination provisions, as well as the
likelihood of consummation of the proposed transactions and GLPI board�s evaluation of the likely time
period necessary to complete the transactions. GLPI�s board of directors also considered the following
specific aspects of the transactions contemplated by the merger agreement:

� the nature of the closing conditions included in the merger agreement, including the
reciprocal exceptions to the events that would constitute a material adverse effect on either
GLPI or Pinnacle for purposes of the merger agreement, as well as the likelihood of
satisfaction of all conditions to completion of the transactions;

� the efforts required by each party to obtain approvals or clearances by the applicable governmental
authorities, including gaming agencies;

� the fact that Peter M. Carlino and the Carlino Family Trust and certain investment funds affiliated with
Fortress Investment Group LLC which, as of the date of the merger agreement collectively
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held approximately 21% of the outstanding voting power of GLPI common stock, have agreed to vote
in favor of the share issuance proposal, subject to certain exceptions; and

� the circumstances under which certain termination fees and reimbursements of expenses could become
payable by the parties to the merger agreement, as described in more detail elsewhere in this joint
proxy statement/prospectus.

In the course of its deliberations, the GLPI board of directors also considered a variety of risks and other potentially
negative factors, including the following:

� the possibility that the transactions may not be completed or that completion may be unduly delayed
for reasons beyond the control of GLPI and/or Pinnacle, including the potential length of the
regulatory review process and the risk that the applicable governmental authorities may prohibit or
enjoin the transactions or otherwise impose conditions on GLPI and/or Pinnacle in order to obtain
clearance for the transactions;

� the possibility that, in certain circumstances relating to the failure to obtain regulatory approvals, GLPI
could be required to pay Pinnacle a termination fee of $150 million, and in certain circumstances
relating to the failure to obtain shareholder approval of the share issuance proposal, GLPI could be
required to reimburse Pinnacle�s expenses up to $20 million;

� the potential for diversion of management and employee attention and the potential effect of the
transactions on GLPI�s business and strategic relationships;

� the potential that the fixed exchange ratio could result in GLPI delivering greater value to Pinnacle
stockholders than had been anticipated should the value of the shares of GLPI common stock increase
from the date of execution of the merger agreement;

� the risk that the benefits to GLPI, following completion of the transactions, will not be realized or will
take longer to realize than expected;

� the possibility that changes in global economic conditions and fluctuations in exchange and interest
rates could make GLPI�s financing difficult to obtain on favorable terms or at all;

� the transaction costs to be incurred in connection with the proposed transactions; and

� risks of the type and nature described under the sections titled �Risk Factors� and �Cautionary Statements
Regarding Forward-Looking Statements.�
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GLPI�s board of directors considered all of these factors as a whole and, on balance, concluded that they supported a
determination to approve the merger agreement. The foregoing discussion of the information and factors considered
by GLPI�s board of directors is not exhaustive. In view of the myriad factors considered by GLPI�s board of directors in
connection with its evaluation of the proposed transactions and the complexity of these matters, GLPI�s board of
directors did not consider it practical to, nor did it attempt to, quantify, rank or otherwise assign relative weights to the
specific factors that it considered in reaching its decision. GLPI�s board of directors evaluated the factors described
above, among others, and reached a consensus that the merger agreement and the transactions contemplated by the
merger agreement, including the GLPI share issuance proposal, were in the best interests of GLPI and its shareholders
and declared advisable the consummation of the transaction contemplated by the merger agreement. In considering the
factors described above and any other factors, individual members of GLPI�s board of directors may have viewed
factors differently or given different weight or merit to different factors.

Recommendation of Pinnacle�s Board of Directors and Reasons for the Merger

By unanimous vote, the Pinnacle board of directors, at a meeting held on July 20, 2015, determined that it is advisable
and in the best interests of Pinnacle�s stockholders to enter into the merger agreement, and unanimously approved the
merger agreement and the transactions contemplated by the merger agreement,
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including the merger, and resolved to recommend the adoption of the merger agreement by Pinnacle�s stockholders and
that the adoption of the merger agreement be submitted to a vote at a meeting of Pinnacle�s stockholders. The
Pinnacle board of directors recommends that Pinnacle stockholders vote �FOR� the merger agreement proposal,
�FOR� the compensation proposal and �FOR� the Pinnacle adjournment proposal.

In evaluating the merger agreement, the merger and the other transactions contemplated by the transaction documents
(including the merger agreement), the Pinnacle board of directors consulted with Pinnacle�s senior management,
outside legal counsel and financial advisors. In recommending that Pinnacle�s stockholders vote their shares of
Pinnacle common stock in favor of adoption of the merger agreement, the Pinnacle board of directors also considered
a number of factors, including the following (not necessarily in order of relative importance):

� The potential for the transaction to unlock the significant embedded value in Pinnacle�s real estate assets,
while providing Pinnacle�s stockholders with what the Pinnacle board of directors believes will be a faster
time table for realizing that value relative to Pinnacle�s previously announced REIT Separation Plan.

� That the consideration to be paid in the merger is GLPI common stock, which provides the ability for our
stockholders to benefit from an ownership stake in a substantially larger, more diversified triple-net lease
REIT than if Pinnacle had pursued the REIT Separation Plan, while retaining an ownership of what
Pinnacle�s board believes will be a well-positioned operating company.

� That, based on the shares of GLPI common stock and Pinnacle common stock outstanding, Pinnacle
stockholders would have an assumed 27% pro forma ownership stake in GLPI upon the completion of the
merger and the related transactions.

� The historical trading ranges of Pinnacle�s common stock and the potential trading range of such common
stock absent the publicly announced merger discussions with GLPI, including following GLPI�s public
disclosures of its proposals on March 9, 2015 and July 7, 2015, and the possibility that absent such public
disclosure it could take a considerable period of time before the trading price of Pinnacle�s common stock
would reach and sustain at least the equivalent value of the value implied by the merger and related
transactions, as adjusted for present value.

� The Pinnacle board�s belief that the combined value of the merger consideration and the OpCo shares
represents superior value to Pinnacle�s shareholders when compared to Pinnacle on a standalone basis and the
REIT Separation Plan.

� Based on GLPI�s stock price of $34.77 as of July 20, 2015, the fact that the merger consideration represents a
valuation of Pinnacle�s real estate assets at a multiple of 13.2 times Pinnacle�s estimated first year annual
rental payment under the master lease (after giving effect to the separation of Pinnacle�s operating business)
for the 2015 calendar year (based on the projections described in the section titled ��Certain Pinnacle
Unaudited Prospective Financial Information�), which valuation multiple is higher when considering the
additional corporate costs needed to be incurred by PropCo pursuant to the REIT Separation Plan, allowing
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Pinnacle�s stockholders to receive substantial value for Pinnacle�s portfolio of real property while maintaining
a 100% equity interest in Pinnacle�s operations.

� Pinnacle�s business plan and prospects of Pinnacle on a stand-alone basis and giving effect to the REIT
Separation Plan, as well as the prospects of OpCo and GLPI giving effect to the proposed transaction.

� The transaction with GLPI does not require Pinnacle to issue equity to finance such transaction, thereby
reducing the dilution and execution risk associated with such transaction relative to the stand-alone REIT
separation transaction.

� Prior to authorizing the entry into the merger agreement, the Pinnacle board of directors, with the assistance
of management and Pinnacle�s financial and legal advisors, had considered alternatives
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including continuing to operate Pinnacle under its current structure, implementing the REIT Separation Plan
and the possibility of transactions with third parties other than GLPI and, in this regard, specifically
considered the risks associated with the REIT Separation Plan and that no other alternatives were reasonably
likely to create greater certainty of value for Pinnacle stockholders than the spin-off and merger, taking into
account risk of execution as well as business, competitive, industry and market risk, including the market
risk of creating a second gaming REIT.

� Goldman Sachs� financial analysis and its opinion rendered to the Pinnacle board of directors, dated
July 20, 2015, to the effect that, as of the date thereof and based upon and subject to the factors and
assumptions set forth in Goldman Sachs� written opinion, the exchange ratio of 0.85 shares of GLPI
common stock to be paid for each share of Pinnacle common stock pursuant to the merger
agreement was fair from a financial point of view to the holders (other than GLPI and its affiliates)
of shares of Pinnacle common stock, as more fully described below under the heading ��Opinion of
Pinnacle�s Financial Advisor�

� Pinnacle publicly announced its intention to pursue a REIT separation transaction in November 2014 and
GLPI publicly announced its unsolicited proposal to acquire Pinnacle�s real estate assets in March 2015,
providing a significant amount of time for any other company wishing to engage in discussions with
Pinnacle to make its interest known.

� The Pinnacle board of directors view that third parties would be unlikely to be deterred from accepting a
superior proposal by the provisions of the merger agreement, including because the Pinnacle board of
directors may, under certain circumstances, furnish information or enter into discussions in connection with
a competing proposal. In this regard, the Pinnacle board of directors considered that:

� The Pinnacle board of directors can change its recommendation to Pinnacle�s stockholders with respect
to the adoption of the merger agreement prior to the adoption of the merger agreement by the vote of
its stockholders and, subject to its compliance with the merger agreement, if it determines in good faith
(after consultation with its outside legal and financial advisors) that, with respect to a superior
proposal, the failure to take such action would be reasonably likely to be inconsistent with the Pinnacle
board of directors� fiduciary duties and that, with respect to an intervening event, failure to take such
action would be inconsistent with the Pinnacle board of directors� fiduciary duties;

� The structure of the transaction as a merger should allow sufficient time for a third party to make a
superior proposal if it desired to do so; and

� While the merger agreement contains a termination fee of $60 million that Pinnacle would be required
to pay to GLPI if (i) GLPI terminates the merger agreement in connection with an adverse change in
the Pinnacle board of directors� recommendation to stockholders with respect to adoption of the merger
agreement or (ii) under specified circumstances, if Pinnacle enters into a competing proposal within
twelve months of the termination of the merger agreement, the Pinnacle board of directors believed
that this fee is reasonable in light of the circumstances and the overall terms of the merger agreement,
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� The other terms of the merger agreement, including the conditions to the closing of the merger, including the
Pinnacle board of directors� belief that while the closing of the merger is subject to various regulatory
approvals, such approvals were not likely to prevent the closing of the merger;

� The termination provisions in the merger agreement, including:

� That the end date under the merger agreement (which may be extended by GLPI under specified
circumstances) on which either party, subject to specified exceptions, can terminate the merger
agreement should provide sufficient time to consummate the transaction;

� The obligation of GLPI to pay Pinnacle a $150 million reverse termination fee if the merger agreement
is terminated by either GLPI or Pinnacle because (i) of any injunction, order, decree or
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ruling relating to gaming, antitrust or related laws or any related consents or approvals or (ii) the end
date has passed and certain conditions related to regulatory and gaming approvals have not been
satisfied (subject to certain exceptions).

� That the merger agreement does not contain a financing condition and that (i) GLPI and Merger Sub
have received commitments for the GLPI�s debt financing, including that such parties have delivered an
executed debt financing commitment letter to provide the debt portion of the financing from reputable
commercial banks and (ii) Pinnacle has received commitments for its financing obligations, including
that Pinnacle has received a debt financing commitment letter to provide the portion of its financing
obligations from reputable commercial banks, in each instance of (A) and (B), with significant
experience in similar lending transactions and reputations for honoring the terms of their commitment
letters, which increases the likelihood of such financings being completed;

� That the merger agreement permits Pinnacle to seek specific performance remedies against GLPI and
Merger Sub, including with respect to the debt financing commitments; and

� That GLPI agreed to use reasonable best efforts, subject to certain limitations, to take all steps
necessary to eliminate any impediment and obtain all consents under regulatory laws, including
committing, in certain circumstances, to divest certain assets in order to obtain regulatory approvals for
the merger.

� That the merger agreement was unanimously approved by the Pinnacle board of directors, which is
comprised of a majority of independent directors who are not affiliated with GLPI and are not employees of
Pinnacle or any of its subsidiaries, and which retained and received advice from Pinnacle�s outside financial
and legal advisors in evaluating, negotiating and recommending the terms of the merger agreement.

The Pinnacle board of directors also considered a number of uncertainties and risks in its deliberations concerning the
merger and the other transactions contemplated by the merger agreement, including the following (not necessarily in
order of relative importance):

� That the spin-off of Pinnacle�s operations would be taxable to Pinnacle and to Pinnacle�s stockholders that are
treated as U.S. holders for U.S. federal income tax purposes.

� The possibility that, in the Pinnacle board of directors� belief, while subject to greater risk and uncertainty,
over the long term the potential value to Pinnacle�s stockholders of a successful completion of the REIT
Separation Plan could exceed the value to Pinnacle�s stockholders of the merger and related transactions.
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