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Overview 



 



Triple Net Leases

Penn Master Lease 

Pinnacle Master Lease 

Morgantown Lease



Meadows Lease, Margaritaville Lease, Greektown Lease and Tropicana Lease



Operating Properties 

NNortheast segment (2)

South segment

West segment

Midwest segment



Ameristar East Chicago

Greektown Casino-Hotell

Hollywood Casino

Hollywood Casino at Charles Town Races 

Hollywood Casino Columbus 

Hollywood Casino Lawrenceburg 

Hollywood Casino at Penn National Race Course 

Hollywood Casino Toledo



Hollywood Gaming at Dayton Raceway 

Hollywood Gaming at Mahoning Valley Race Course 

Marquee by Penn

Meadows Racetrack and Casino

Plainridge Park Casino

1st Jackpot Casinot

Ameristar Vicksburg, 

Boomtown Biloxi,

Boomtown Bossier City 

Boomtown New Orleans

Hollywood Casino Gulf Coast 

Hollywood Casino Tunica

L’Auberge Baton Rouge 



L’Auberge Lake Charles

Margaritaville Resort Casino

Ameristar Black Hawk 

Cactus Petes and Horseshu 

M Resort

Tropicana Las Vegas

Zia Park Casino

Ameristar Council Bluffs 

Argosy Casino Alton 

Argosy Casino Riverside

Hollywood Casino Aurora



Hollywood Casino Joliett

Hollywood Casino at Kansas Speedway

Hollywood Casino St. Louis

Prairie State Gaming 

River City Casino

Freehold Raceway.

Retama Park Racetrack.

Sam Houston Race Park and Valley Race Park.

Sanford-Orlando Kennel Club.



Trademarks 

Competition

Government Regulation and Gaming Issues 



Information about our Executive Officers 

Employees and Human Capital Resources 



Available Information

www.pngaming.com 

www.sec.gov

The COVID-19 pandemic has significantly impacted the global economy, including the gaming industry, and has had ay
material adverse effect on our business, financial condition, results of operations, and cash flows, and may continue to do ll
so.





We face significant competition in the markets in which we operate and from other gaming and entertainment 
operations, which could have an adverse impact on our financial condition, results of operations, and cash flows.

We may face reductions in discretionary consumer spending as a result of economic downturns (including as a result of 
COVID-19) which have had a material adverse effect on our business.

We have certain properties that generate a significant percentage of our revenues and our ability to meet our operating 
and debt service requirements is dependent, in part, upon the continued success of these properties.



We are required to utilize a significant portion of our cash flow from operations to make our rent payments under our 
Triple Net Leases, which could adversely affect our ability to fund our operations and growth and limit our ability to react to
competitive and economic changes.

Most of our facilities are leased and could experience risks associated with leased property.

Inclement weather, acts or threats of terrorism, and other casualty events could seriously disrupt our business and have
a material adverse effect on our financial condition, results of operations, and cash flows.



Our operations could be disrupted if management agreements and/or leases with third parties and local governments 
are not renewed.

The concentration and evolution of the slot machine manufacturing industry could impose additional costs on us.

There can be no assurance that we will be able to compete effectively or generate sufficient returns on our recently ff
expanded sports betting operations and investment in Barstool Sports.



Our operations and the success of our investment in Barstool Sports are largely dependent on the skill and experience
of management and key personnel. 

Work stoppages, organizing drives, and other labor problems could negatively impact our future profits.

We depend on agreements with our horsemen and pari-mutuel clerks, which if we fail to renew or modify on
satisfactory terms, could have a material adverse effect on us.

Failure to protect or enforce our intellectual property rights or the costs involved in such enforcement could harm our 
business, financial condition, and results of operations.

The market price of our common stock could fluctuate significantly, which could have a material adverse effect on the 
stock price or trading volume of our common stock. 



We are or may become involved in legal proceedings that, if adversely adjudicated or settlef d, could impact our financial 
condition and results of operations.

Our substantial indebtedness could adversely affect our financial health and prevent us from fulfilling our obligations
under our outstanding indebtedness.dd

The lack of availability and cost of financing could have an adverse effect on our business.



To service our indebtedness, we will require a significant amount of cash, which depends on many factors beyond our 
control.

We face extensive regulation from gaming authorities, which could have a material adverse effect on us.



Changes in legislation and regulation of our business could have an adverse effect on our financial condition, results of 
operations, and cash flows.

State and local smoking restrictions have and may continue to negatively affect our business.a

Material increases to our taxes or the adoption of new taxes or the authorization of new or increased forms of gaming 
could have a material adverse effect on our future financial results.t



We are subject to environmental laws and potential exposure to environmental liabilities which could have an adverse
effect on us. 

We are subject to certain federal, state and other regulations, and if we fail to comply with such regulations, it could s
have a material adverse effect on our financial condition, results of operations, and cash flow.



Climate change, climate change regulations and greenhouse gas effects may adversely impact our operations.

Our gaming operations, online sports betting and iGaming rely heavily on technology services and an uninterrupted 
supply of electrical power.

Our information technology and other systems are subject to cyber security risk, including misappropriation of 
employee information, customer information or other breaches of information security, particularly as our iGaming division 
grows.



Our online sports betting and iGaming initiatives may result in increased risk of cyber-attack, hacking, or other security 
breaches, which could harm our reputation and competitive position and which could result in regulatory actions against us
or in other penalties.

If our third-party mobile application distribution platforms or service providers do not perform adequately or terminate 
their relationships with us, our costs may increase and our business, financial condition, and results of operations could be ii
adversely affected.

The growth of Penn Interactive will depend on our ability to attract and retain users. 



We face a number of challenges prior to opening new or upgraded gaming properties or launching new iGaming or 
sports betting channels, which may lead to increased costs and delays in anticipated revenues.

Negative events or negative media coverage relating to, or a declining popularity of, sports betting, the underlying sports
or athletes, online sports betting, or iGaming may adversely impact our ability to retain or attract users, which could have an
adverse impact on our business. 



We may face disruption and other difficulties in integrating and managing properties or other initiatives we have 
recently acquired, may develop, or may acquire in the future.

In the event we make another acquisition, we may face risks related to our ability to receive regulatory approvals 
required to complete, or other delays or impediments to completing, such acquisition.

If the Spin-Off, together with certain related transactions, does not qualify as a transaction that is generally tax-free for 
U.S. federal income tax purposes, we could be subject to significant tax liabilities.ll



In connection with the Spin-Off, GLPI agreed to indemnify us for certainI liabilities. However, there can be no
assurance that these indemnities will be sufficient to insure us against the full amount of such liabilities, or that GLPI’s 
ability to satisfy its indemnification obligation will not be impaired in the future.tt

A court could deem the distribution in the Spin-Off to be a fraudulent conveyance and void the transaction or impose 
substantial liabilities upon us.

If we and GLPI are treated by the IRS as being under common control, both we and GLPI could experience adverse tax 
consequences.





NNortheast sege mengg t

South segment

Midwest segment



Ticker Symbol and Holders of Record 

Dividends



Sales of Unregistered Equity Securities

Our Business



Impact of the COVID-19 Pandemic and Company Response dd

 



Recent Acquisitions, Development Projects and Other 

Operating and Competitive Environment 



Key Performance Indicators



Reportable Segments 



(dollars in millions)( )



NNortheast sege mengg t

SSouth segment

West segment

MMidwest segment

Other



Consolidated comparison of the years ended December 31, 2020 and 2019  

Revenues

(dollars in millions)( )

 

Gaming revenues food, beverage, hotel and other revenues

 

Operating expenses

(dollars in millions)( )



Gaming expenses Food,
beverage, hotel and other expenses

General and administrative expenses 

 

Depreciation and amortization

Impairrment losses



Other income (expenses)

(dollars in millions)( )

Interest expense, net

 

Income from unconsolidated affiliates

Loss on early extinguishment of debt

Income tax benefit (expense)

Otherr



Segment comparison of the years ended December 31, 2020 and 2019 

Northeast Segment 

(dollars in millions)( )

South Segment 

(dollars in millions)( )



West Segment 

(dollars in millions)( )



Midwest Segment 

(dollars in millions)( )

Other 

(dollars in millions)( )



Non-GAAP Financial Measures 

Use and Definitions



Reconciliation of GAAP Financial Measures to Non-GAAP Financial Measures

(dollars in millions)( )



(dollars in millions)( )

Operating Cash Flow 

Investing Cash Flow 

Capital Expenditures

Financing Cash Flow 



Debt Issuances, Redemptions and Other Long-term Obligations 



Covenants

Common Stock Offering 

 



Triple Net Leases

Payments to our REIT Landlords under Triple Net Leases 

(in millions)( )

Share Repurchase Programs



Other Contractual Cash Obligations

(in millions)( )

Outlook



Goodwill and other intangible assets 





Income taxes



(dollars in millions)( )



Internal Control - Integrated Framework (2013)

Leases



Goodwill and Other Intangible Assets - Refer to Notes 2 and 9 to the financial statements

Critical Audit Matter Description 

How the Critical Audit Matter Was Addressed in the Audit 





(in millions, excepe t share and per share data)( , p p )



(in millions, except per share data)( , p p )



(in millions(( ,s  excepe t share( , p



(in millions)( )



(in millions)( )

(in millions)( )



Organization:

Impact of the COVID-19 PandImpact of the COVID-19 Pand yemic and Company Response:dd



Basis of Presentation:



Principles of Consolidation:  

Reclassifications:

Use of Estimates:



Segment Information: 

NNortheast sege mentgg

SSouth segment (2)t

West segment

MMidwest segment



Cash and Cash Equivalents:  

Concentration of Credit Risk:  

(in millions)( )

Property and Equipment:  



Goodwill and Other Intangible Assets:  



Equity Securities: 

Convertible Debt:

 

Financing Obligations:  

 



Operating and Finance Leases: 

Debt Discount and Debt Issuance Costs:  

Self-Insurance Reserves:  

Contingent Purchase Price:  

Income Taxes:  



Revenue Recognition:  



Complimentaries Associated with Gaming Contracts

(in millions)( )

Customer-related Liabilities



Gaming and Racing Taxes:  

Stock-Based Compensation: 

Earnings Per Share:  

Application of Business Combination Accounting: 



Voting Interest Entities and Variable Interest Entities: 

Accounting Pronouncements Implemented in 2020  



Accounting Pronouncements to be Implemented 

 

 



(in millions)( )

(in millions)( )

(in millions)( )



(in millions)( )

Greektown Casino-Hotel 

(in millions)( )



(in millions)( )

Margaritaville Resort Casino 



(in millions)( )

(in millions)( )

Pinnacle Acquisition



(in millions)( )

Pro Forma Financial Information - Greektown, Margaritaville, and Pinnacle



(in millions)( )

1st Jackpot Casino and Resorts Casino Tunicat

Jamul Indian Village Development Corporation

Tropicana Las Vegas



Morgantown

Hollywood Casino Perryville 

Investment in Barstool Sports 



Kansas Joint Venture

(in millions)( )

(in millions)( )

Texas and New Jersey Joint Ventures



(in millions)( )

(in millions)( )

Hurricane Laura 



Tropicana 

(in millions)( )

2020 Annual and Interim Assessment for Impairment 



2019 Annual Assessment for Impairment 

2018 Annual Assessment for Impairment 

Carrying Values of Goodwill and Other Intangible Assets 

NNortheast segment

SSouth segment

West segment

MMidwest segment



(in millions)( )

(in millions)( )



(in millions)( )

Senior Secured Credit Facilities





5.625% Senior Unsecured Notes

2.75% Unsecured Convertible Notes



(in millions)( )

Interest expense, net 

(in millions)( )

(in millions)( )

Covenants



Other Long-Term Obligations

Ohio Relocation Fees

Event Center

Lessee 

Master Leases 

Penn Master Lease 



(in millions)( )

Pinnacle Master Lease 



Morgantown Lease

Operating Leases

Tropicana Lease

Meadows Lease 



Margaritaville Lease

Greektown Lease 



(in millions)( )

(in millions)( )



(in millions)( )

(in millions)( )

Lessor 



Litigation 

Location Share Agreements 

Purchase Obligations 

Capital Expenditure Commitments

Employee Benefit Plans



 

Labor Agreements

(in millions)( )



(in millions)( )



(in millions)( )

(in millions, except tax rates)( , p )

(in millions)( )



Common Stock Offerings

 

Share Repurchase Program 



Preferred Stock 

2018 Long Term Incentive Compensation Plan 

2008 Long Term Incentive Compensation Plan 

Stock-based Compensation Expense 

Stock Options 



Restricted Stock Awards



Performance Share Programs

Phantom Stock Units



Stock Appreciation Rights 

(in millions)( )



(in millions)( )

(in millions, except per share data)( , p p )



(in millions)( )



(in millions)( )

(in millions)( )



Cash and Cash Equivalents

Equity Securities

Held-to-maturity Securities and Promissory Notes 



Long-term Debt 

Other Liabilities 

(in millions)( )



(in millions)( )

(in millions)( )

(in millions)( )



(in millions)( )



Disclosure Controls and Procedures 

Management’s Report on Internal Control Over Financial Reporting 

Changes in Internal Control Over Financial Reporting 



























President and Chief Executive Officer



A. Cumulative total return assumes reinvestment of all dividends paid during the measurement period.  The
Company has not paid any cash dividends on its Common Stock during this period.

B. The indices are reweighted daily using the market capitalization on the previous trading day.
C. If the last day of the applicable year is not a trading day, the preceding trading day is used.
D. Historical returns are not indicative of future returns.

COMPARATIVE STOCK PERFORMANCE GRAPH

Copyright© 2021 Standard & Poor's, a division of S&P Global. All rights reserved.
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COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

and a Peer Group

S&P 500 NASDAQ Composite Peer Group

*$100 invested on 12/31/15 in stock or index, including reinvestment of dividends. Fiscal year ending December 31.

E.

The following graph compares the cumulative total shareholder return for the Company’s Common Stock 
since December 31, 2015 to the total returns of the S&P 500 Index, the NASDAQ Composite Index and a peer 
group index of competing gaming companies that includes Boyd Gaming Corp., Caesars Entertainment Corp., Las
Vegas Sands Corp., MGM Resorts International, Red Rock Resorts, Inc. and Wynn Resorts Ltd. The comparative
returns shown in the graph assumes the investment of $100 in the Company’s Common Stock, the S&P 500 Index, the 
NASDAQ Composite Index and the peer group indices on December 31, 2015.



BOARD OF DIRECTORS 

CHAIRMAN EMERITUS 

Peter M. Carlino, Chairman Emeritus, Chief Executive Officer and Chairman of the Board od f Gaming and Ld eisure
Properties, Inc.

OFFICERS 

Jay A. Snowden, President and Chief Executive Officer 
, Executive Vice Financial Officer 

Executive Vice President,  and Secretary
Todd George, Executive Vice President, Operations

Jon Kaplowitz, Senior Vice President, Interactive Gaming
Christine LaBombard, Senior Vice President, Chief Accounting Officer 
Richard Primus, Senior Vice President, Chief Information Officer 
Aaron Rosenthal, Senior Vice President, Regional Operations
Justin Sebastiano, Senior Vr ice President, Finance and Treasurer 
D. Eric Schippers, Senior Vice President, Public Affairs
Rafael Verde, Senior Vice President, Regional Operations
Jennifer Weissman, Senior Vice President, Chief Marketing Officer

OTHER INR FORMATION 

Legal Cl ounsel CC
Ballard Spahr Lr LP 
1735 Market Street – 51st Floor
Philadelphia, PA 19103-7599 

Transfer Ar gent and Registrar 
Continental Stock Transfer & Trust Ct ompany 
1 State Street, 30th Floor 
New York, NY  10004 

Company Website
www.pngaming.com 

Market Information
The Common Stock of the Company is listed on the NASDAQ Global Select Market under the symbol “PENN.” 

The Annual Report on Form 10-K filed with the United States Securities and Exchange Commission for the fiscal 
year ended December 31,  may be obtained free of charge upon written request to , Executive       
Vice President,  and Secretary, Penn National Gaming, Inc., 825 Berkshire Boulevard, 
Wyomissing, PA 19610. 

David A. Handler, Chairman of the Board, Partner, Centerview Partners
John M. Jacquemin, President, Mooring Financial Corporation

Ronald J. Naples, Director of P.H. Glatfelter Company, Glenmede Trust Company and the Philadelphia Contributionship 
Saul V. Reibstein, Director of Vishay Precision Group, Inc. and former Executive Vice President, Chief Financial Officer 

Jane Scaccetti, Chief Executive Officer, Drucker & Scaccetti, P.C.
Jay A. Snowden, President and Chief Executive Officer, Penn National Gaming, Inc.  

and Treasurer of Penn National Gaming, Inc. 

 2020 

 President andt  Chiefd
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