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Forward -Looking Statements

I This unaudited pro forma finanktoaki hgfsestmaéementsdnwat litenSedaritiésdana 298FandgSectioh 81E efthe i o n
Securities Exchange Act of 1934. The Private Secur i oripeosgsiohsifor forgaadiookiogstatBreehta Alm Act of
forward-looking statements made in this press release are made pursuant to the Act

The reader is cautioned that such forwatdo o ki ng st atements are based on i nf ogooddaith beliaf withveapedt ta foture events, antdh e | t
are subject to risks and uncertainties that could cause actual performance or results to differ materially from thoseeekpréfees statements. Forwartboking statements speak
only as of the date the statement was made. We assume no obligation to update feloekitg information to reflect actual relts, changes in assumptions or changes in other
factors affecting forwartboking information. Forward o o ki ng st at ements are typicaadahtyi cideratefodoedbbdlyi ¢ehe, dsec ot
0intend, 6 o0may, 6 omight, é6 oplan, 6 opredict, 6 0pr ojloeking statements aredxpre§sedddférentlyl d, 6 owi | |

Although we believe that the expectations reflected in such forwlaoking statements are reasonable, we can give no assuthatsuch expectations will prove to be correct.
Important factors that could cause actual results to differ materially from expectations include the following: the effiectashic conditions on our consumers' confidence and
discretionary spending or our access to credit; additional or increased taxes and fees; the effect of changes in tathia®@srapany or an investment in our shares, including as a
result of changes made pursuant to recently enacted U.S. tax legislation; public perceptions or lack of confidenceemiith@frdur business; loss of key or highly skilled
personnel; restrictions in our debt facilities limiting our flexibility to operate our business; general risks related ¢éstega ownership, including fluctuations in market values and
environmental regulations; catastrophic events and system failures disrupting our operations, including the impact afthatinex disasters on our operations and our ability to
obtain insurance recoveries in respect of such losses; inability to identify and complete acquisition, expansion oreljwesétis, on time, on budget or as planned; difficulty in
integrating recent or future acquisitions into our operations; legalization of online real money gaming in the Unitech8taias ability to capitalize on and predict such legalization;
inability to respond to rapid technological changes in a timely manner; inadvertent infringement of the intellectual popiiys; inability to protect our own intellectual

property rights; security breaches and other security risks related to our technology, personal information, source cadbearmioprietary information, including failure to comply
with regulations and other legal obligations relating to receiving, processing, storing and using personal informatiot; redgtae risks, such as chargebacks for fraudulent credit
card use; compliance with the Foreign Corrupt Practices Act or applicable rlanegering regulations; work stoppages and labsues; difficulty in attracting a sufficient number of
horses and trainers for full field horseraces; inability to negotiate agreements with industry constituents, includingharsgother racetracks; personal injury litigation related to
injuries occurring at our racetracks; the inability of dotalisator company, United Tote, to maintain its processes accurately, keep its technology current or maintain its significant
customers; weather conditions affecting our ability to conduct live racing; increased competition in the horseracing;lsingss in the regulatory environment of our racing
operations; declining popularity in horseracing; seasonal fluctuations in our horseracing business due to geographiationockatr operations; increased competition in our
casino business; changes in regulatory environment of our casino business; development and expansion of casinos iswsostyibledo delays, cost overruns and other
uncertainties; concentration and evolution of slot machine manufacturing and other technology conditions that could irdpiosgbcbsts; impact of further legislation prohibiting
tobacco smoking; geographic concentration of our casino business; changes in regulatory environment for our advancedhdsjrogibusiness; increase in competition in the
advanced deposit wagering business; inability to retain current customers or attract new customers to our advanced dgposg uasiness; uncertainty and changes in the legal
landscape relating to our advanced deposit wagering business; and failure to comply with laws requiring us to block@tzrsndividuals could result in penalties or impairment
in our ability to offer advanced deposit wagering.
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Agenda

A Company Overview and Key Investment Highlights

A Segment Overviews and Growth Strategies
- Racing / Kentucky Derby
- TwinSpires
- Casino

A Additional Growth Opportunities

A Financial Overview
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Company Overview

I Churchill is an industry -leading entertainment company with iconic, diversified assets

~Racinge namesake, Churchil/l
~ continuously held annual sporting event in the U.S.,
& The Kentucky Derby

Casinos é ni n e & fou lsotels with nearly
10,000 gaming positiotiscated ineightdifferent
 states

VoLl Twinspires € t he -llegat oglieeswtagering

quf&f 4 platform for horseracing in the U.SwinSpires.com

L IncludesVVG,50% owned Ohio joint venture, Saratoga Casino Hotel New York and Saratoga Casino Black Hawk, 25% owned New York
and Colorado equity investments, respectively &wkan Downs irBerlin MD, a 62.5% owned equity investment

2 IncludesMVG, Saratoga NY and Ocean Downs videttery terminals. Includes slots, video poker and tadpenes at other properties

3 Based on annual / quarterly figures released by Oregon Racing Commissidi3ar17
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Churchill Downs Has Established a National Footprint
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5

\ RCHILL nn\\-\ls

twmsplres

!

CALDER CASINO
& RACE COURSE
A Chachill Dowms Compary

CHURCHILL DOwWNs



2017 Highlights

I CDI delivered strong financial results ! in 2017 and a 56% total shareholder return
A Net revenue of $882.6 million, up% over prior year
A Net income of $140.5 million, 30% increase over the prior year
Adjusted net income of $94.1 million, 16% increase over the prior year

ADiluted earnings per share (OEPSG6) of $8.77, 37% highe
0 Adjusted diluted EPS of $5.88, 21% increase over the prior year

A Adjusted EBITDA of $366.5 million, 108igher than the prior year
0 Excluding Big Fish,Adjusted EBITDA of $286.2 million, 13% higher thprighgear

Iconic Kentucky Derby and Kentucky Derby Week continued to set all -time records

A We completed our $16 million upgrade to the Clubhoudémproving amenities for nearly 18,000ests

A Our $37 million dollar Starting Gate Suites with a flexible configuration for approximately 1,800 new customers and new
premium entertainment spaces will open for Der®b918

A In October, we announced a $32 million project to significantly improve the transportation to and frofehay

Our TwinSpires team outpaced the industry growth by 15 percentage points

Strong performance from our casino properties
A All of our wholly owned casino properties grew markshare
A Equity investments in Miami Valley Gaming and Saratoga along with new equity investment in Ocean Downs provided sign
growth in Adjusted EBITDA
A Opened $25 million new hotel at Oxford, Maine casino
Approved annual cash dividend of $1.52 per share, 15% increase over prior year and seventh

consecutive year of increase

CDI strengthened its financial position
A Repurchased 1,130,750 shares at a total cost of $179.5 million based on trade date
ANet | everage of 2.9X reflecting strength of free cash

1 2017 net revenue excludes Big Fish. 2017 net income and diluted earnings EPS include Big Fish. 2017 adjusted netadimtesl &RIS exclude Big Fish and unusual items
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Key Investment Highlights

o Industry -leading, Alconlc Kentucky Derbyontinuesto set alltime records
diversified ATwinSpireds thelargest legal online wagering platform for horseracing in the.U.S
business model A~10,000gaming positions eight statesand 10 offtrack betting facilities (OTBsoffering Video
with iconic assets
Poker
e AKentucky Derbyd capital investments to enhance guest experience and improve economics
Organic growth ATwinSpiresd organicgrowth driven by bestn-class racing content access and data driven marketing
opportunities with strategy that capitalizes on major race dates including the Kentucky Derby
disciplined AcCasinod Multiple, smaller bets in various geographies provides for solid growth with opportunities
investment for additional tuckin acquisitions and potential iGaming expansion as states liberalize laws
spending AExpansion into historicabcing machinegrovides new growth potential iKentucky
AOption on gaming expansion at existipgperty in lllinois and valuable Florida real estate

Strong ;
balance sheet and | AStrongfree cash flongeneration with disciplinethaintenance capitapending
financial AConservatively levered with capacity to pursue strategic options including reinvestment in organic
performance growth, M&A activity, dividends, and share repurchases
Proven ADiverse backgrounds with mulimdustry, technology and international experience
management A Successful track record of integrating new businesses
team AProven record of disciplined capital allocation, revenue and earnings growth
1 Based on annual / quarterly figures released by Oregon Racing Commissit2/3ar17
2IncludesMi ami Vall ey Gaming (O0MVGG6), 5 Oa¥nodHotel Nedv Y@HKand Sargtog&asirto BlackHawtk, 25%eowned Mew Xdrko g a
and Colorado equity nvest ment s, respectively and The Casino at Ocean Downs (0Ocean Downso6) in Berlin MD,
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Experienced, Proven Management Team

Bill Carstanjen
Chief Executive Officer

Bill Mudd
President & COO

Marcia Dall
EVP & CFO
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Named C'DCEO & Aug2014

Served as COO since 2009, President & COO since March 2011,
with CDI for ~12 years total

Formerly with GE Capital

M&A background with Cravath, Swaine & Moore LLP and GE
Previously led legal and development teams

Columbia Law School

Named Chief Operating Officer in Sept 2015, named President in Aug 2014
Previously served as CFO since 2007

Leads operations and IT teams

15 year multindustry, multibusiness background with GE

International experience

Former Captain in the U.SArmy Reserves

B.A.in Mathematics; M.B.A

Leads finance, accounting, FP&A, treasury, risk management, IR and capital managen
30+ year multindustry background

Formerly with GE in various finance and operations positions over 20+tgeare
Previously public company CFO (6 years) for Erie Insurance Group / Erie Indemnity
(NASDAQ: ERIE)

B.S. in Accounting; Masters of Management; CPA

Named Chief Financial Officer effective Oct 2015
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http://www.churchilldownsincorporated.com/our_people/management/carstanjen
http://www.churchilldownsincorporated.com/our_people/management/carstanjen
http://www.churchilldownsincorporated.com/our_people/management/mudd
http://www.churchilldownsincorporated.com/our_people/management/mudd
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A Company Overview and Key Investment Highlights

A Segment Overviews and Growth Strategies

- Racing / Kentucky Derby
- TwinSpires
- Casino
A Additional Growth Opportunities

A Financial Overview
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Racing / Kentucky Derby Segment
Overview and Growth Strategy
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Kentucky Derbyd Racing Segme

The Kentucky Derby is an Iconic and Irreplaceable Asset

I Churchill Downs Racetrack is a national historic

landmark

A 189acres in Louisville, Kentucky

A Home of the Kentucky Derby and Kentucky Oaks
since 1875

A 143consecutiveyears of iconic KY Derbyhe longest .
continuously held major American sporting event and firs g S
leg of Triple Crown series

Our guests want to experience a piece of history - a
piece of the m ystique and magic of Churchill Downs

A History & Traditiond0 Hi st ori ¢ Amer i c a
A Aspirationaldo Sophi sukoayeéd
A Spectaclddo Cont agi ous Exci t eme

Kentucky DerbyWeek continues to set records | st 2
A DerbyWeek in 2017 delivered ant8consecutiveyear of ‘
record Adjusted EBITDA

A Strong 2017 Derby Week attendancd 349,455 (% highest)
despite challenging weather

A DerbyWeek all sources wageringf $285 million
represented 3' consecutivalttime high
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