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As soon as practicable after this registration statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act, check the following box. o
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) 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. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) 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. o

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. o

If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box. o

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.
Large accelerated filer ~ Accelerated filer =~ Non-accelerated filer y Smaller reporting
0 o (Do not check if a company o
smaller reporting
company)

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
Commission, acting pursuant to Section 8(a), may determine.
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EXPLANATORY NOTE

This Registration Statement has been prepared on a prospective basis on the assumption that, among other things, the spin-off of the
Registrant from Penn National Gaming, Inc. (as described in the Prospectus which is a part of this Registration Statement) and the related
transactions contemplated to occur prior to or contemporaneously with the spin-off will be consummated as contemplated by the Prospectus.
There can be no assurance, however, that any or all of such transactions will occur or will occur as so contemplated. Any significant
modifications to or variations in the transactions contemplated will be reflected in an amendment or supplement to this Registration Statement.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated August 30, 2013

PROSPECTUS

Gaming and Leisure Properties, Inc.
[ ] Shares of Common Stock, Par Value $0.01 Per Share

This Prospectus is being furnished to you as a shareholder of Penn National Gaming, Inc. ("Penn") in connection with the pro rata
distribution (the "Spin-Off") to Penn shareholders, following the Carlino Stock Exchange (as defined below), of all of the outstanding shares of
common stock of Gaming and Leisure Properties, Inc. (the "Registrant,” "Company" or "GLPI"), currently a wholly-owned subsidiary of Penn
that at the time of the distribution will hold directly or indirectly 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 Hollywood Casino Baton Rouge and the Hollywood
Casino Perryville, owned by Penn immediately prior to the Spin-Off.

To implement the Spin-Off, Penn (and its affiliates) and the Company will effect a series of restructuring transactions following which
Penn will distribute all outstanding shares of GLPI common stock to the holders of Penn common and preferred stock. Each of you, as a holder
of Penn common stock or Penn Series C convertible preferred stock, par value $0.01 per share (the "Penn Series C preferred stock™), will receive
one share of common stock of GLPI for every share of Penn common stock and every 1/1,000" of a share of Penn Series C preferred stock that
you held at the close of business on [ 1, 2013, the record date for the Spin-Off. Peter M. Carlino, who we sometimes refer to as
"Mr. Carlino," will also exchange (i) shares of Penn common stock for shares of GLPI common stock prior to the Spin-Off (the "Carlino Stock
Exchange") and (ii) options to acquire Penn common stock for options to acquire GLPI common stock following the Spin-Off (the "Carlino
Option Exchange," and together with the Carlino Stock Exchange, the "Compliance Exchanges" and, together with the Spin-Off, the
"Separation"). Penn will engage in the Compliance Exchanges with Mr. Carlino to ensure that each member of the Carlino family beneficially
owns less than 10% of the outstanding shares of Penn common stock for certain federal tax purposes following the Separation, so that GLPI can
qualify to be taxed as a real estate investment trust ("REIT") for U.S. federal income tax purposes. Absent a re-alignment of the ownership
interests of Mr. Carlino and/or other persons related to the Carlino family, GLPI will not be able to qualify as a REIT and the Spin-Off may not
occur.

Immediately after the Spin-Off is completed, GLPI will be a separate public company. All of the outstanding shares of the common stock
of GLPI are currently owned directly or indirectly by Penn. Accordingly, there currently is no public trading market for the common stock of
GLPI. GLPI intends to list its common stock under the ticker symbol "GLPI" on the NASDAQ Stock Market.

We intend to elect and qualify to be taxed as a REIT for U.S. federal income tax purposes, which we currently expect to occur
commencing with our taxable year beginning on January 1, 2014 (the "REIT Conversion"). To assist us in qualifying to be taxed as a REIT,
among other purposes, our charter will contain certain restrictions relating to the ownership and transfer of our stock, including and subject to
certain exceptions with respect to certain members of the Carlino family and FIF V PFD LLC, an affiliate of Fortress Investment Group LLC
that is referred to in this Prospectus as Fortress, a provision generally restricting shareholders from owning more than [ 1% by value or
number of shares, whichever is more restrictive, of our outstanding shares of common or capital stock without the prior consent of our Board of
Directors. See "Description of Capital Stock of GLPI Restrictions on Ownership and Transfer" for a detailed description of the ownership and
transfer restrictions applicable to our common stock.

We are an "emerging growth company" as defined in Section 2(a)(19) of the Securities Act of 1933, as amended (the "Securities Act"),
and, as such, are allowed (but have elected not) to provide in this Prospectus more limited disclosures than an issuer that would not so qualify. In
addition, for so long as we remain an emerging growth company, we may also take advantage of certain limited exceptions from investor
protection laws such as the Sarbanes-Oxley Act of 2002 and the Investor Protection and Securities Reform Act of 2010 for limited periods.
Please see "Summary JOBS Act."

No vote of Penn shareholders is required in connection with the Separation. Neither Penn nor the Company is asking you for a
proxy, and you are not requested to send us a proxy. Penn shareholders will not be required to pay any consideration for the shares of common
stock of the Company they receive in the Separation, and (except for Mr. Carlino, Fortress and Centerbridge Capital Partners, L.P., Centerbridge
Capital Partners Strategic, L.P. and Centerbridge Capital Partners SBS, L.P., as described below) they will not be required to surrender or
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exchange shares of their Penn common or preferred stock or take any other action in connection with the Separation.

In reviewing this Prospectus, you should carefully consider the matters described under the caption ''Risk
Factors'' beginning on page 13 of this prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED
OR DISAPPROVED THESE SECURITIES OR PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this Prospectus is [ 1,2013.
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SUMMARY

This summary highlights information contained elsewhere in this Prospectus and may not contain all of the information that may be
important to you. For a more complete understanding of our business and the Spin-Off, you should read this summary together with the more
detailed information and financial statements appearing elsewhere in this Prospectus. You should read this entire Prospectus carefully,
including the "Risk Factors" and "Forward-Looking Statements" sections. "GLPL," "the Company,” "we," "our," and "us" refer to GLPI and our
subsidiaries.

Our Company

GLPI is a newly formed company that was incorporated in Pennsylvania on February 13, 2013. Its principal offices are currently located at
825 Berkshire Blvd., Suite 400, Wyomissing, Pennsylvania. Its main telephone number is currently (610) [ ]. GLPI intends to make an
election on its federal income tax return for its taxable year beginning on January 1, 2014 to be treated as a REIT and GLPI, together with an
indirectly wholly owned subsidiary of GLPI, GLP Holdings, Inc., will jointly elect to treat each of GLP Holdings, Inc., Louisiana Casino
Cruises, Inc. and Penn Cecil Maryland, Inc. as a "taxable REIT subsidiary" (a "TRS") effective on the first day of the first taxable year of GLPI
as a REIT, as defined below.

Following the distribution of GLPI shares by Penn to Penn's shareholders, GLPI will be a publicly-traded, self-administered, self-managed
REIT primarily engaged in the property business, which will consist of owning, acquiring, developing, expanding, managing, and leasing
gaming and related facilities. GLPI will be the first gaming-focused REIT, and expects to grow its portfolio by aggressively pursuing
opportunities to acquire additional gaming facilities to lease to gaming operators, which may include Penn. GLPI also anticipates diversifying its
portfolio over time, including by acquiring properties outside the gaming industry to lease to third parties.

GLPI expects to generate its revenues in the property business primarily by leasing gaming facilities to gaming operators in "triple-net"
lease arrangements, a business model common to a number of publicly-traded REITs in other industries and which GLPI expects to exist with
respect to any lease transactions that would be entered by future REIT competitors of GLPIL. Initially, GLPI's portfolio will consist of 21 gaming
and related facilities (including two properties under development in Dayton, OH and Mahoning Valley, OH). GLP Capital, L.P., a subsidiary of
GLPI through which GLPI will own substantially all of its assets, will lease all but two of its gaming and related facilities to Penn Tenant, LLC,
a subsidiary of Penn, under a master lease agreement, as discussed below in section "Relationship between GLPI and Penn after the Spin-Off The
Master Lease." Louisiana Casino Cruises, Inc. and Penn Cecil Maryland, Inc., both of which will be wholly owned subsidiaries of GLP
Holdings, Inc., operate and will operate (following the Spin-Off) the Hollywood Casino Baton Rouge and the Hollywood Casino Perryville,
respectively, which are two gaming facilities of GLPI that will not be subject to this master lease agreement, and which we refer to as the "TRS
Properties." Our portfolio of 21 properties (including two properties under development in Dayton, OH and Mahoning Valley, OH), comprising
approximately 6.6 million square feet of building space and approximately 3,220 acres of owned and leased land, is broadly diversified by
location across 13 states. We believe our geographic diversification will limit the effect of changes in any one market on our overall
performance.

Approximately 900 current employees of Penn are expected to be employed by GLPI following the Spin-Off. Substantially all of these
employees will be employed at Louisiana Casino Cruises, Inc. and Penn Cecil Maryland, Inc., both of which will be wholly owned subsidiaries
of GLP Holdings, Inc., in connection with the operation of the TRS Properties.

11
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To maintain REIT status, we must meet a number of organizational and operational requirements, including a requirement that we annually
distribute to our shareholders at least 90% of our REIT taxable income, determined without regard to the dividends paid deduction and excluding
any net capital gains. See "U.S. Federal Income Tax Considerations."

Overview of the Separation

The Board of Directors of Penn has announced a plan to separate its operating assets and real property assets, along with their associated
liabilities, into two separate, publicly traded companies: an operating entity and a REIT. Penn will accomplish the separation by contributing
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 that will be operated by its TRSs, to GLPI through a series of internal corporate restructurings and
then distributing all of the outstanding shares of GLPI common stock owned by Penn immediately prior to the Spin-Off to holders of Penn
common stock and Penn Series C preferred stock. Prior to the Spin-Off, GLPI and Penn will enter into a separation and distribution agreement
setting forth the mechanics of the Spin-Off, certain organizational matters and other ongoing obligations of Penn and GLPI (the "Separation and
Distribution Agreement"). Penn and GLPI or their respective subsidiaries, as applicable, will also enter into a number of other agreements prior
to the Spin-Off to provide a framework for the restructuring and for the relationships between GLPI and Penn that will exist following the
Closing.

Upon satisfaction or waiver of the conditions to the Spin-Off, which are described in more detail in "The Separation Conditions to the
Spin-Off," Penn will effect the Spin-Off by distributing one share of common stock of GLPI to the holders of Penn common stock and Penn
Series C preferred stock for every share of Penn common stock and 1/1,000" of a share of Penn Series C preferred stock that they will held at

the close of business on [ 1, 2013, the record date for the Spin-Off.
As of [ 1, 2013, members of the Carlino family each beneficially owned [ ] or fewer shares of Penn common stock (including stock
options and restricted shares), which represents beneficial ownership of approximately [ 1% or less of Penn's outstanding common stock for

the purpose of determining whether GLPI, directly or indirectly, receives any rent from related party tenants under relevant provisions of the
Internal Revenue Code of 1986, as amended (the "Code"). See "U.S. Federal Income Tax Considerations Taxation of GLPI Requirements for
Qualification General." Penn, GLPI and Mr. Carlino expect to enter into an Exchange Agreement prior to the declaration of the Spin-Off (the
"Carlino Exchange Agreement") providing for the Compliance Exchanges, the effect of which will be to reduce the beneficial ownership of Penn
of each of the members of the Carlino family immediately following the Separation, for the purpose of determining compliance with the "related
party tenant rule,” to 9.9% or less of Penn's outstanding common stock, so that GLPI can qualify to be taxed as a REIT for U.S. federal income
tax purposes. Absent this re-alignment of ownership interests, GLPI will not be able to qualify as a REIT and the Spin-Off may not occur. The
Compliance Exchanges will also result in a corresponding increase in the Carlino family's beneficial ownership of GLPI immediately following
the Separation, to approximately [ 1% or less of GLPI's outstanding common stock for these purposes.

The Carlino Exchange Agreement is expected to provide that Mr. Carlino will deliver all of the shares of Penn common stock that he holds
(including shares held jointly or through any grantor retained annuity trust, but not including any shares held by the Carlino Family Trust) to
Penn on the business day prior to the record date for the Spin-Off in exchange for a number of shares of GLPI common stock having equivalent
value, with the value of Penn common stock and GLPI common stock determined for this purpose by applying multiples of 6.8x for Penn (pro
forma for the Spin-Off) and 12.5x for GLPI to the projected adjusted EBITDA (defined as net income excluding interest, taxes, stock
compensation, depreciation and amortization, and gain or loss on disposal of assets) of Penn and GLPI, respectively, for the calendar year 2013.
The Carlino Exchange Agreement is also expected to

12
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provide that Mr. Carlino will deliver to Penn, on the second business day following the distribution date for the Spin-Off, the minimum number
of options to acquire Penn common stock that must be cancelled so that, immediately following such time, the beneficial ownership of Penn
common stock of each of the members of the Carlino family, for the purpose of determining compliance with the "related party tenant rule," will
be no greater than 9.9%, and in exchange Mr. Carlino will receive options to acquire GLPI common stock with an equivalent aggregate intrinsic
value. The Carlino Exchange Agreement also imposes certain transfer and other restrictions on Mr. Carlino to ensure that GLPI may qualify as a
REIT, including a prohibition on any acquisition by Mr. Carlino of shares of Penn common stock that would increase the beneficial ownership
of Penn of certain members of the Carlino

13



