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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM10-K
(Mark One)

þ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2018
or

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                      to                     _
Commission file number 0-24206

Penn National Gaming, Inc.
Pennsylvania
(State or other jurisdiction of incorporation or organization)

23-2234473
(I.R.S. Employer Identification No.)

825 Berkshire Blvd., Suite 200
Wyomissing, Pennsylvania 19610
(610) 373-2400
Securities registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which
registered
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Common Stock, $0.01 par value per share The NASDAQ Stock Market LLC
Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. YES þ NO o
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. YES o NO þ
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days. YES þ NO o
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to
Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit such files). YES þ NO o
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter) is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements incorporated by reference in
Part III of this Form 10-K or any amendment to this Form 10-K. o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and
“emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer þ Accelerated filer o Non-accelerated filer o Smaller reporting company o Emerging growth company o
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). YES o NO þ
As of June 30, 2018, the aggregate market value of the voting common stock held by non-affiliates of the registrant was $2.9 billion. Such
aggregate market value was computed by reference to the closing price of the common stock as reported on the NASDAQ Global Select Market
on June 30, 2018.
As of February 19, 2019, the number of shares of the registrant’s common stock outstanding was116,840,000.
DOCUMENTS INCORPORATED BY REFERENCE
Portions of the registrant’s definitive2019 proxy statement, anticipated to be filed with the Securities and Exchange Commission within 120 days
after the end of the registrant’s fiscal year, are incorporated by reference into Part III of this Form 10-K.
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IMPORTANT FACTORS REGARDING FORWARD-LOOKING STATEMENTS
This document includes “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933,
as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These statements are included
throughout the document, including the section entitled “Risk Factors,” and relate to our business strategy, our prospects
and our financial position. These statements can be identified by the use of forward-looking terminology such as
“expects,” “believes,” “estimates,” “projects,” “intends,” “plans,” “seeks,” “may,” “will,” “should” or “anticipates” or the negative or other
variation of these or similar words, or by discussions of future events, strategies or risks and uncertainties.
Specifically, forward-looking statements may include, among others, statements concerning:
•our expectations of future results of operations or financial condition;
•our expectations for our operating properties or our development projects;
•the timing, cost and expected impact of planned capital expenditures on our results of operations;
•the impact of our geographic diversification;
•our expectations with regard to the impact of competition;
•our expectations regarding economic and consumer conditions;

•

information regarding our recent acquisitions of Pinnacle Entertainment, Inc. (“Pinnacle”) and Margaritaville Resort
Casino (“Margaritaville Resort Casino”) in Bossier City, Louisiana, including the potential synergies of these
acquisitions, and our pending acquisition of the gaming operations of Greektown Hotel-Casino (“Greektown”) in
Detroit, Michigan;
•our expectations regarding the completion of our acquisition of Greektown;

•our expectations with regard to further acquisitions and development opportunities, as well as the integration andultimate results of any companies we have acquired or may acquire;
•the outcome and financial impact of the litigation in which we are or will be periodically involved;

•the actions of regulatory, legislative, executive or judicial decisions at the federal, state or local level with regard toour current businesses and new business lines and the impact of any such actions;

•our ability to integrate the businesses of Pinnacle, Margaritaville Resort Casino and Greektown into our businesssuccessfully or realize the anticipated benefits of these transactions;
•our expectations of the utilization of technology for social and real money iGaming;
•our substantial indebtedness could advers
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