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PENN NATIONAL

GAMING, INC.
@

May 25, 2012
Dear Shareholder:

We have previously sent to you proxy material for the Annual Meeting of the shareholders of Penn National Gaming, Inc. to be held on June 6, 2012. Your Board of
Directors has unanimously recommended that shareholders return the enclosed proxy card voting FOR proposals 1-3 and AGAINST proposal 4.

Your vote is important, no matter how many or how few shares you may own. If you haven’t already done so, please vote TODAY by telephone, via the
Internet, or by signing, dating and returning the enclosed proxy card in the envelope provided to ensure that your votes are validly received prior to the
Annual Meeting.

Sincerely,

/s/ Robert S Ippolito

Robert S. Ippolito



Secretary

REMEMBER:
You can vote your shares by telephone, or via the Internet.
Please follow the easy instructions on the enclosed card.

If you have any questions, or need assistance in voting
your shares, please call our proxy solicitor,

INNISFREE M&A INCORPORATED
TOLL-FREE, at 1-888-750-5834.

E'[’ENN_NATJONM

PENN NATIONAL GAMING, INC.
825 BERKSHIRE BLVD.

SUNTE 200

WYOMISSING, PA 19610

10 VOTE, MARE BLOCES BELOAW IN BLUE OR BLACE INE AS FOLLOWS

THIS PROXY CARD 15 WALID ONLY WHEN SIGNED AND DATED.

VOTE BY INTERMET - wwna proxyvoie.com

Lise the Inbernet 10 ransmit your vobing instructions and for electronc delwery of
rifcrnation up urkl 11:5%p m. Eastem Tame the day before the meeting date. Have
o prgsy cand in hand when you scoess the vk sae and follow the insiructand to
L Yo RO SN0 1 CTEate AN eleclorel voUnG insFuctan form

ELECTROMIC DELIVERY OF FUTURE PROXY MATERIALS

H you would lie 10 reduce the costs incurred by Penn Mational Gaming, inc in
maiking peooy matesials, you can consent o recevirg all future proxy staterments,
prowy cards and annual reports elecinonically via esmasl or the intermet. To sign
up for electrore; delivery, phease follow the instructions abowe 1o vote using
A brvbernat and, when peompbed, indeate That you agnee 1o oM oF S00E
sharebdder communications electionically in future years

VOTE BY PHONE - 1-800-£20-65903

Use any touch-tore telephare 10 tranamit your voling instructions up until
11:59 p.mi. Extemn Time the day bedoee the cut-off date or mesting date. Hae
your proxy cand in hand when you call and then folkow the insbnuctions.

VOTE BY MAIL

Wk, sign and date pous prowy cand and nedun i i the postage-paed ernelops we
have peoitded of requm i1 Vite Processng, o Broadndge, 51 Mengedes Way,
Exdgeseecend, NY 11717,
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The Board of Directors recommends you vote FOR
the follawing:

1 Bection of David A, Hardler and John . Lstiusmin 1o s 0
a5 Clans | Dvrecions unid e Anewal heetirg of Shankolders
of the Company 1o be hald in the year 1015« urtd ther
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Hominees:

Qi Dawvid A Handlar
02k Jchn M Jacquemin

The Board of Directars recommends you vote FOR propesals 2 and 3:

3 Aoy vole on cxecutse compertation
The Ecard of Directors recommands you wote AGAINST the following proposal:

4 Fhareholder proposal O Magnty woling

o paitponement thereol
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Please sign exactly a5 your namess) appearish hereon, When signing as attomey, cxecutor,
adminstrator, o cbher fiduciary, please geve Ful ke a6 such. Joint crmmeers should each signi
personally, Al holders. maust sign. ¥ a cosporation o partnership, pleass signin full conporate
or partnership name by an authonzed officer,

Sigratuee [PLEASE SIGH WITHIN BOX] Date

z Ratification of Ermst & Young LLF a1 the Company™s ndependent registened public sccounting firm for 2012 D |:| D
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:
The Notice and Proxy Statement and Annual Report are available al sy proxyvole.com,

PENN NATIONAL GAMING, INC.
ANNUAL MEETING OF SHAREHOLDERS, JUNE 6, 2012

The shareholder(s) whose signature(s) appear(s) on the reverse side of this Proxy Form hereby appoint(s) Peter M. Carlino
and Harold Cramer and each of them, as attorneys and proxies, with full power of substitution, to vote on behalf of the
shareholder(s) all of the shares of Cammon Stock of Penn National Gaming, Inc. (the " Company™), which the shareholder(s)
would be entitled to vote at the Annual Meeting of Shareholders thereof to be held on June &, 20012 and at any and all
postponements and adjournments thereof, upon the matters listed on the reverse side,

WHEN PROPERLY EXECUTED, THIS PROXY WILL BE VOTED A5 DIRECTED HEREIN. WHERE A VOTE 15 NOT SPECIFIED,
THE PROXIES WILL VOTE SHARES REPRESENTED BY THIS PROXY FOR ALL NOMINEES FOR DIRECTOR, FOR PROXY ITEM
NOS. 2 AND 3, AND AGAINST PROXY ITEM NO. 4 AND WILL VOTE IN THEIR DISCRETION ON SUCH OTHER MATTERS
THAT MAY PROPERLY COME BEFORE THE MEETING AND AT ANY ADJIOURNMENT OF SUCH MEETING.

Address Changes/Comments:

(f your neted any Address Changs

THIS PROXY 1S SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS.
PLEASE DATE AND SIGN ON THE OTHER SIDE AND RETURN THIS PROXY PROMPTLY.




