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Item 1.01. Entry Into a Material Definitive Agreement.
On March 16, 2020, Churchill Downs Incorporated, a Kentucky corporation (the “Company”), entered into an amendment (the “Amendment”) to its Credit
Agreement (as amended, the “Credit Agreement”), dated December 27, 2017, among the Company, the subsidiary guarantors party thereto, JPMorgan
Chase Bank, N.A., as Administrative Agent, and the lenders and other financial institutions party thereto.
The Amendment extends the maturity for the Company’s revolving credit facility to at least September 27, 2024, which is 91 days prior to the latest
maturity date of the Company’s term loan facility on December 27, 2024. Previously, the maturity date of the revolving credit facility was December 27,
2022.
The interest rates applicable to the Company’s borrowings under the Credit Agreement are LIBOR-based plus a spread, determined by the
Company’s consolidated total net leverage ratio. The Amendment, among other things, lowers the upper limit of the applied spreads with respect to
revolving loans from 2.25% to 1.75% and for commitment fees with respect thereto from 0.35% to 0.30%, and generally offers a reduced pricing schedule
for outstanding borrowings and commitment fees with respect to the revolving credit facility across all other leverage pricing levels. The interest rates
applicable to borrowings under the facilities are LIBOR-based plus a spread, determined by the Company’s consolidated total net leverage ratio. The
Amendment does not alter the Company’s borrowing capacity.
The foregoing description is qualified in its entirety by reference to the Amendment, which is filed as Exhibit 10.1 hereto and incorporated herein by
reference.
Item 7.01 Regulation FD Disclosure.
On March 16, 2020, the Company issued a press release announcing the entry into the Amendment. The full text of the press release, a copy of which is
attached hereto as Exhibit 99.1, is incorporated herein by reference. The information in Item 7.01 and Exhibit 99.1 attached hereto shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor
shall it be deemed incorporated by reference in any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by
specific reference in any such filing.
Item 9.01. Financial Statements and Exhibits.
(d)

Exhibits

The following material is being furnished as an exhibit to the Current Report on Form 8-K.
Exhibit Number

Description

10.1

First Amendment to Credit Agreement, dated March 16, 2020, among Churchill Downs
Incorporated, the subsidiary guarantors party thereto, the lenders party thereto, JPMorgan Chase
Bank, N.A., and PNC Bank, National Association

99.1

Press Release, dated March 16, 2020, of Churchill Downs Incorporated announcing the entry into the
Amendment to the Credit Agreement

104

Cover Page Interactive Data File (embedded within the Inline XBRL document)

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto, duly authorized.
CHURCHILL DOWNS INCORPORATED
March 16, 2020

/s/ Marcia A. Dall
By: Marcia A. Dall
Title: Executive Vice President and Chief Financial Officer
(Principal Financial and Accounting Officer)

FIRST AMENDMENT TO CREDIT AGREEMENT
This FIRST AMENDMENT TO CREDIT AGREEMENT (this “First Amendment”), dated as of March 16, 2020 and effective as of the Effective Date
(as hereinafter defined), is made and entered into by and among CHURCHILL DOWNS INCORPORATED, a Kentucky corporation (“Borrower”), the
other Credit Parties, each of the Lenders (as hereinafter defined) party hereto, and JPMORGAN CHASE BANK, N.A., as administrative agent under the
Credit Agreement referred to below (in such capacity, “Administrative Agent”).
RECITALS
A. Borrower and the Lenders party hereto are parties to that certain Credit Agreement, dated as of December 27, 2017 (as amended, amended and restated,
supplemented or otherwise modified from time to time, the “Credit Agreement”) by and among Borrower, the subsidiaries of Borrower party thereto as
guarantors, the banks, financial institutions and other entities from time to time party thereto as lenders (including the L/C Lenders and the Swingline
Lender) (collectively, the “Lenders”), Administrative Agent and as collateral agent under the Credit Agreement (in such capacity, “Collateral Agent”).
B. In connection with the Credit Agreement, the Credit Parties executed various Credit Documents to guaranty and/or secure the obligations of Borrower
under the Credit Agreement.
C. Borrower has requested that the Lenders party hereto agree to amend the Credit Agreement subject to, and in accordance with, the terms and
conditions set forth herein.
D. Pursuant to Section 13.04(b)(A) of the Credit Agreement, Borrower may require any Revolving Lender that does not consent to this First
Amendment to assign all of its rights and obligations under the Credit Agreement with respect to all of such non-consenting Revolving Lender’s Revolving
Loans or Revolving Commitments, as applicable, to one or more assignees.
E. The Lenders party hereto are willing to agree to enter into this First Amendment, subject to the conditions and on the terms set forth below.
AGREEMENT
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Borrower, each of the other
Credit Parties and each of the Lenders party hereto agree as follows:
1. Definitions. Except as otherwise expressly provided herein, capitalized terms used in this First Amendment (including in the Recitals above)
shall have the meanings given in the Credit Agreement, and the rules of construction set forth in the Credit Agreement shall apply to this First Amendment.
2. Amendments to Credit Agreement.
(a)

The following new definitions are hereby added to Section 1.01 of the Credit Agreement, inserted in proper alphabetical order:
““Affected Financial Institution” means (a) any EEA Financial Institution or (b) any UK Financial Institution.
“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate (which may be a SOFR-Based Rate) that has been selected
by Administrative Agent and Borrower giving due consideration to (i) any selection or recommendation of a replacement rate or the
mechanism for determining such a rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for
determining a rate of interest as a replacement to LIBOR for U.S. dollar-denominated syndicated credit facilities and (b) the Benchmark
Replacement Adjustment; provided that, if the Benchmark Replacement as so determined would be less than zero, the Benchmark
Replacement will be deemed to be zero for the purposes of this Agreement; provided further that any

such Benchmark Replacement shall be administratively feasible as determined by Administrative Agent in its sole discretion.
“Benchmark Replacement Adjustment” means, with respect to any replacement of LIBOR with an Unadjusted Benchmark Replacement for
each applicable Interest Period, the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a
positive or negative value or zero) that has been selected by Administrative Agent and Borrower giving due consideration to (a) any
selection or recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement
of LIBOR with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body or (b) any evolving or thenprevailing market convention for determining a spread adjustment, or method for calculating or determining such spread adjustment, for the
replacement of LIBOR with the applicable Unadjusted Benchmark Replacement for U.S. dollar-denominated syndicated credit facilities at
such time (for the avoidance of doubt, such Benchmark Replacement Adjustment shall not be in the form of a reduction to the Applicable
Margin).
“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical, administrative or
operational changes (including changes to the definition of “Alternate Base Rate,” the definition of “Interest Period,” timing and frequency
of determining rates and making payments of interest and other administrative matters) that Administrative Agent decides in its reasonable
discretion may be appropriate to reflect the adoption and implementation of such Benchmark Replacement and to permit the administration
thereof by Administrative Agent in a manner substantially consistent with market practice (or, if Administrative Agent decides that
adoption of any portion of such market practice is not administratively feasible or if Administrative Agent determines that no market
practice for the administration of the Benchmark Replacement exists, in such other manner of administration as Administrative Agent
decides is reasonably necessary in connection with the administration of this Agreement).
“Benchmark Replacement Date” means the earlier to occur of the following events with respect to LIBOR:
(a)
in the case of clause (a) or (b) of the definition of “Benchmark Transition Event,” the later of (i) the date of the public
statement or publication of information referenced therein and (ii) the date on which the administrator of LIBOR permanently or
indefinitely ceases to provide LIBOR; and
(b)
in the case of clause (c) of the definition of “Benchmark Transition Event,” the date of the public statement or
publication of information referenced therein.
“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to LIBOR:
(a)
a public statement or publication of information by or on behalf of the administrator of LIBOR announcing that such
administrator has ceased or will cease to provide LIBOR, permanently or indefinitely; provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide LIBOR;
(b)
a public statement or publication of information by the regulatory supervisor for the administrator of LIBOR, the U.S.
Federal Reserve System, an insolvency official with jurisdiction over the administrator for LIBOR, a resolution authority with
jurisdiction over the administrator for LIBOR or a court or an entity with similar insolvency or resolution authority over the
administrator for LIBOR, which states that the administrator of LIBOR has ceased or will cease to provide LIBOR permanently or
indefinitely; provided that, at the time of such statement or publication, there is no successor administrator that will continue to
provide LIBOR; or
(c)
a public statement or publication of information by the regulatory supervisor for the administrator of LIBOR
announcing that LIBOR is no longer representative and such circumstances are unlikely to be temporary.

“Benchmark Transition Start Date” means (a) in the case of a Benchmark Transition Event, the earlier of (i) the applicable Benchmark
Replacement Date and (ii) if such Benchmark Transition Event is a public statement or publication of information of a prospective event,
the 90th day prior to the expected date of such event as of such public statement or publication of information (or if the expected date of
such prospective event is fewer than 90 days after such statement or publication, the date of such statement or publication) and (b) in the
case of an Early Opt-in Election, the date specified by Administrative Agent or the Required Revolving Lenders, as applicable, and, in each
case, consented to in writing by Borrower, and notified to Administrative Agent (in the case of such notice by the Required Revolving
Lenders) and the Lenders, as applicable.
“Benchmark Unavailability Period” means, if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred
with respect to LIBOR and solely to the extent that LIBOR has not been replaced with a Benchmark Replacement, the period (a) beginning
at the time that such Benchmark Replacement Date has occurred if, at such time, no Benchmark Replacement has replaced LIBOR for all
purposes hereunder in accordance with Section 5.02 and (b) ending at the time that a Benchmark Replacement has replaced LIBOR for all
purposes hereunder pursuant to Section 5.02.
“Beneficial Ownership Certification” means a certification regarding beneficial ownership or control as required by the Beneficial
Ownership Regulation.
“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.
“Compounded SOFR” means the compounded average of SOFRs for the applicable Corresponding Tenor, with the rate, or methodology for
this rate, and conventions for this rate (which may include compounding in arrears with a lookback and/or suspension period as a
mechanism to determine the interest amount payable prior to the end of each Interest Period) being established by Administrative Agent in
accordance with:
(1)
the rate, or methodology for this rate, and conventions for this rate selected or recommended by the Relevant
Governmental Body for determining Compounded SOFR; provided that:
(2)
if, and to the extent that, Administrative Agent determines that Compounded SOFR cannot be determined in
accordance with clause (1) above, then the rate, or methodology for this rate, and conventions for this rate that Administrative Agent
determines in its reasonable discretion are substantially consistent with any evolving or then-prevailing market convention for
determining Compounded SOFR for U.S. dollar-denominated syndicated credit facilities at such time;
provided, further, that if Administrative Agent decides that any such rate, methodology or convention determined in accordance with clause
(1) or clause (2) is not administratively feasible for Administrative Agent, then Compounded SOFR will be deemed unable to be
determined for purposes of the definition of “Benchmark Replacement.”
“Corresponding Tenor” means with respect to a Benchmark Replacement means a tenor (including overnight) having approximately the
same length (disregarding business day adjustment) as the applicable tenor for the applicable Interest Period with respect to the LIBO Rate.
“Early Opt-in Election” means the occurrence of:
(a)
(i) a determination by Administrative Agent or (ii) a notification by the Required Revolving Lenders to Administrative
Agent (with a copy to Borrower) that the Required Revolving Lenders have determined that U.S. dollar-denominated syndicated
credit facilities being executed at such time, or that include language similar to that contained in Section 5.02 are being executed or
amended, as applicable, to incorporate or adopt a new benchmark interest rate to replace LIBOR, and
(b) (i) the election by Administrative Agent and Borrower or (ii) the election by the Required Revolving Lenders with the
written consent of Borrower to declare that an Early Opt-in Election has occurred and the provision, as applicable, by Administrative
Agent and

Borrower of written notice of such election to the Lenders or by the Required Revolving Lenders and Borrower of written notice of
such election to Administrative Agent and the other Lenders, as applicable.
“Federal Reserve Bank of New York’s Website” means the website of the Federal Reserve Bank of New York at
http://www.newyorkfed.org, or any successor source.
“First Amendment Effective Date” shall mean the “Effective Date” as defined in that certain First Amendment to Credit Agreement, dated
as of March 16, 2020, among Borrower, the other Credit Parties, Administrative Agent and the Lenders party thereto.
“IBA” shall have the meaning provided in Section 1.09.
“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a committee officially
endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto.
“Resolution Authority” means an EEA Resolution Authority or, with respect to any UK Financial Institution, a UK Resolution Authority.
“SOFR” means, with respect to any day, the secured overnight financing rate published for such day by the Federal Reserve Bank of New
York, as the administrator of the benchmark, (or a successor administrator) on the Federal Reserve Bank of New York’s Website.
“SOFR-Based Rate” means SOFR, Compounded SOFR or Term SOFR.
“Term SOFR” means the forward-looking term rate based on SOFR that has been selected or recommended by the Relevant Governmental
Body.
“UK Financial Institution” means any BRRD Undertaking (as such term is defined under the PRA Rulebook (as amended form time to
time) promulgated by the United Kingdom Prudential Regulation Authority) or any person subject to IFPRU 11.6 of the FCA Handbook (as
amended from time to time) promulgated by the United Kingdom Financial Conduct Authority, which includes certain credit institutions
and investment firms, and certain affiliates of such credit institutions or investment firms.
“UK Resolution Authority” means the Bank of England or any other public administrative authority having responsibility for the resolution
of any UK Financial Institution.
“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark Replacement Adjustment; provided
that, if the Unadjusted Benchmark Replacement as so determined would be less than zero, the Unadjusted Benchmark Replacement will be
deemed to be zero for the purposes of this Agreement.”
(b)

The definition of “Fifth Third” in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety as follows:
“Fifth Third” shall mean Fifth Third Bank, National Association.”

(c)

The definition of “LIBO Rate” in Section 1.01 of the Credit Agreement is hereby amended by adding the following sentence at the end of
such definition:
“Solely with respect to the Revolving Facility, “LIBO Rate” shall be subject to the implementation of a Benchmark Replacement in
accordance with Section 5.02.”

(d)

The definition of “Bail-In Action” in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety as follows:
““Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable Resolution Authority in respect of any
liability of an Affected Financial Institution.”

(e)

The definition of “Bail-In Legislation” in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety as follows:
““Bail-In Legislation” means, (a) with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the
European Parliament and of the Council of the European Union, the implementing law, rule, regulation or requirement for such EEA
Member Country from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom,
Part I of the United Kingdom Banking Act 2009 (as amended from time to time) and any other law, regulation or rule applicable in the
United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates
(other than through liquidation, administration or other insolvency proceedings).”

(f)

The definition of “Overnight Bank Funding Rate” in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety as
follows:
“Overnight Bank Funding Rate” shall mean, for any day, the rate comprised of both overnight federal funds and overnight LIBOR Loan
borrowings by U.S.-managed banking offices of depository institutions (as such composite rate shall be determined by the NYFRB as set
forth on the Federal Reserve Bank of New York’s Website from time to time), and published on the next succeeding Business Day by the
NYFRB as an overnight bank funding rate (from and after such date as the NYFRB shall commence to publish such composite rate).

(g)

The definition of “R/C Maturity Date” in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety as follows:
““R/C Maturity Date” shall mean, (a) with respect to the Closing Date Revolving Commitments and any Incremental Revolving
Commitments of the same Tranche and any Revolving Loans thereunder, the date that is the earlier of (i) the fifth anniversary of the First
Amendment Effective Date and (ii) the date that is ninety-one (91) days prior to the Final Maturity Date related to Term B Facility Loans,
Extended Term Loans, Other Term Loans and New Term Loans and (b) with respect to any other Tranche of Revolving Commitments and
Revolving Loans, the maturity date set forth therefor in the applicable Extension Amendment or Refinancing Amendment.”

(h)

The definition of “Write-Down and Conversion Powers” in Section 1.01 of the Credit Agreement is hereby amended and restated in its
entirety as follows:
“Write-Down and Conversion Powers” means, (a) with respect to any EEA Resolution Authority, the write-down and conversion powers of
such EEA Resolution Authority from time to time under the Bail-In Legislation for the applicable EEA Member Country, which writedown and conversion powers are described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, any powers
of the applicable Resolution Authority under the Bail-In Legislation to cancel, reduce, modify or change the form of a liability of any UK
Financial Institution or any contract or instrument under which that liability arises, to convert all or part of that liability into shares,
securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had
been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are
related to or ancillary to any of those powers.

(i)

Section 1.04 of the Credit Agreement is hereby amended by adding the following as a new clause (f) thereof:
“(f) For all purposes under the Credit Documents, in connection with any division or plan of division under Delaware law (or any
comparable event under a different jurisdiction’s laws): (i) if any asset, right, obligation, or liability of any Person becomes the asset, right,
obligation, or liability

of a different Person, then it shall be deemed to have been transferred from the original Person to the subsequent Person, and (ii) if any new
Person comes into existence, such new Person shall be deemed to have been organized on the first date of its existence by the holders of its
equity interests at such time.”
(j)

The Credit Agreement is hereby amended by adding the following as a new Section 1.09 of the Credit Agreement:
“SECTION 1.09 Interest Rates; LIBOR Notification. The interest rate on LIBOR Loans is determined by reference to the LIBO Rate,
which is derived from the London interbank offered rate. The London interbank offered rate is intended to represent the rate at which
contributing banks may obtain short-term borrowings from each other in the London interbank market. In July 2017, the U.K. Financial
Conduct Authority announced that, after the end of 2021, it would no longer persuade or compel contributing banks to make rate
submissions to the ICE Benchmark Administration (together with any successor to the ICE Benchmark Administrator, the “IBA”) for
purposes of the IBA setting the London interbank offered rate. As a result, it is possible that commencing in 2022, the London interbank
offered rate may no longer be available or may no longer be deemed an appropriate reference rate upon which to determine the interest rate
on LIBOR Loans. In light of this eventuality, public and private sector industry initiatives are currently underway to identify new or
alternative reference rates to be used in place of the London interbank offered rate. Upon the occurrence of a Benchmark Transition Event
or an Early Opt-In Election, Section 5.02(d) provides a mechanism for determining an alternative rate of interest with respect to the
Revolving Facility. Administrative Agent will promptly notify Borrower, pursuant to Section 5.02(f), of any change to the reference rate
upon which the interest rate on LIBOR Loans is based. However, Administrative Agent does not warrant or accept any responsibility for,
and shall not have any liability with respect to, the administration, submission or any other matter related to the London interbank offered
rate or other rates in the definition of “LIBO Rate” or with respect to any alternative or successor rate thereto, or replacement rate thereof
(including, without limitation, (i) any such alternative, successor or replacement rate implemented pursuant to Section 5.02(d), whether
upon the occurrence of a Benchmark Transition Event or an Early Opt-in Election, and (ii) the implementation of any Benchmark
Replacement Conforming Changes pursuant to Section 5.02(e)), including without limitation, whether the composition or characteristics of
any such alternative, successor or replacement reference rate will be similar to, or produce the same value or economic equivalence of, the
LIBO Rate or have the same volume or liquidity as did the London interbank offered rate prior to its discontinuance or unavailability.”

(k)

Section 5.02 of the Credit Agreement is hereby amended and restated in its entirety as follows:
“SECTION 5.02. Inability to Determine Interest Rate.
(a)

If prior to the commencement of any Interest Period for a Borrowing of LIBOR Loans:
(i) Administrative Agent determines in good faith (which determination shall be conclusive and binding absent manifest error) that
adequate and reasonable means do not exist for ascertaining the LIBO Rate or the LIBO Base Rate, as applicable (including, without
limitation, by means of an Interpolated Rate or because the LIBO Screen Rate is not available or published on a current basis) for
such Interest Period; provided that, solely with respect to the Revolving Facility, no Benchmark Transition Event shall have occurred
at such time; or
(ii) Administrative Agent is advised by the Required Lenders that they have determined in good faith that the LIBO Rate or the
LIBO Base Rate, as applicable, for such Interest Period will not adequately and fairly reflect the cost to such Lenders (or Lender) of
making or maintaining their Loans (or its Loan) included in such Borrowing for such Interest Period;
then Administrative Agent shall give notice thereof to Borrower and the Lenders through the Platform as provided in Section 13.02
as promptly as practicable thereafter and, until Administrative Agent notifies Borrower and the Lenders that the circumstances
giving rise to

such notice no longer exist, (A) any subsequent Notice of Continuation/Conversion that requests the conversion of any Borrowing to,
or continuation of any Borrowing as, a Borrowing of LIBOR Loans shall be ineffective and any such Borrowing of LIBOR Loans
shall be repaid or converted (as determined by Borrower) into a Borrowing of ABR Loans on the last day of the then current Interest
Period applicable thereto, and (B) if any subsequent Borrowing Request requests a Borrowing of LIBOR Loans, such Borrowing
shall be made as a Borrowing of ABR Loans.
(b) If any Lender (other than a Revolving Lender) determines in good faith that any change after the date hereof in any Requirement of Law
has made it unlawful, or if any Governmental Authority has asserted that it is unlawful, for any Lender (other than a Revolving Lender) or
its applicable lending office to make, maintain, fund or continue any Borrowing of LIBOR Loans, or any Governmental Authority has
imposed material restrictions on the authority of such Lender to purchase or sell, or to take deposits of, dollars in the London interbank
market, then, on notice thereof by such Lender to Borrower through Administrative Agent, any obligations of such Lender to make,
maintain, fund or continue LIBOR Loans or to convert Borrowings of ABR Loans to Borrowings of LIBOR Loans will be suspended until
such Lender notifies Administrative Agent and Borrower that the circumstances giving rise to such determination no longer exist. Upon
receipt of such notice, Borrower will upon demand from such Lender (with a copy to Administrative Agent), either (at Borrower’s election)
convert or prepay all Borrowings of LIBOR Loans of such Lender to Borrowings of ABR Loans, either on the last day of the Interest
Period therefor, if such Lender may lawfully continue to maintain such Borrowings of LIBOR Loans to such day, or immediately, if such
Lender may not lawfully continue to maintain such Loans. Upon any such conversion or prepayment, Borrower will also pay accrued
interest on the amount so converted or prepaid.
(c) Solely with respect to any Commitments and Loans (other than those provided under the Revolving Facility), if at any time
Administrative Agent determines in good faith (which determination shall be conclusive absent manifest error) that (i) the circumstances set
forth in clause (a)(i) have arisen and such circumstances are unlikely to be temporary or (ii) the circumstances set forth in clause (a)(i) have
not arisen but the supervisor for the administrator of the LIBO Screen Rate or a Governmental Authority having jurisdiction over
Administrative Agent has made a public statement identifying a specific date after which the LIBO Screen Rate shall no longer be used for
determining interest rates for loans, then Administrative Agent and Borrower shall endeavor to establish an alternate rate of interest to the
LIBO Base Rate that gives due consideration to the then prevailing market convention for determining a rate of interest for syndicated loans
in the United States at such time, and shall enter into an amendment to this Agreement to reflect such alternate rate of interest and such
other related changes to this Agreement as may be applicable. Notwithstanding anything to the contrary in Section 13.04, such amendment
shall become effective without any further action or consent of any other party to this Agreement so long as Administrative Agent shall not
have received, within five Business Days of the date notice of such alternate rate of interest is provided to the Lenders, a written notice
from the Required Lenders stating that such Required Lenders object to such amendment. Until an alternate rate of interest shall be
determined in accordance with this clause (c) (but, in the case of the circumstances described in clause (ii) of the first sentence of this
Section 5.02(c), only to the extent the LIBO Screen Rate for such Interest Period is not available or published at such time on a current
basis), (x) any subsequent Notice of Continuation/Conversion that requests the conversion of any Borrowing to, or continuation of any
Borrowing as, a Borrowing of LIBOR Loans shall be ineffective, and (y) if any subsequent Notice of Borrowing requests a Borrowing of
LIBOR Loans, such Borrowing shall be made as Borrowing of ABR Loans; provided that, if such alternate rate of interest shall be less than
zero, such rate shall be deemed to be zero for the purposes of this Agreement.
(d) Solely with respect to the Revolving Facility, and notwithstanding anything to the contrary herein or in any other Credit Document,
upon the occurrence of a Benchmark Transition Event or an Early Opt-in Election, as applicable, Administrative Agent and Borrower may
amend this Agreement to replace LIBOR with a Benchmark Replacement. Any such amendment with respect to

a Benchmark Transition Event will become effective at 5:00 p.m. on the fifth (5th) Business Day after Administrative Agent with the
written consent of Borrower has posted such proposed amendment to all Lenders and Borrower so long as Administrative Agent has not
received, by such time, written notice of objection to such amendment from Revolving Lenders comprising the Required Revolving
Lenders; provided that, with respect to any proposed amendment containing any SOFR-Based Rate, the Revolving Lenders shall be entitled
to object only to the Benchmark Replacement Adjustment contained therein. Any such amendment with respect to an Early Opt-in Election
will become effective on the date that Revolving Lenders comprising the Required Revolving Lenders have delivered to Administrative
Agent written notice that such Required Revolving Lenders accept such amendment. No replacement of LIBOR with a Benchmark
Replacement pursuant to this Section 5.02(d) will occur prior to the applicable Benchmark Transition Start Date.
(e) In connection with the implementation of a Benchmark Replacement with respect to the Revolving Facility, Administrative Agent, in
consultation with Borrower, will have the right to make Benchmark Replacement Conforming Changes with respect to the Revolving
Facility from time to time and, notwithstanding anything to the contrary herein or in any other Credit Document, any amendments
implementing such Benchmark Replacement Conforming Changes will become effective without any further action or consent of any other
party to this Agreement.
(f) Administrative Agent will promptly notify Borrower and the Revolving Lenders of (i) any occurrence of a Benchmark Transition Event
or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date and Benchmark Transition Start Date, (ii) the
implementation of any Benchmark Replacement, (iii) the effectiveness of any Benchmark Replacement Conforming Changes and (iv) the
commencement or conclusion of any Benchmark Unavailability Period. Any determination, decision or election that may be made by
Administrative Agent or Revolving Lenders, as applicable, with the written consent of Borrower to the extent applicable, pursuant to this
Section 5.02, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any action, will be conclusive and binding absent manifest error and
may be made in its or their sole discretion and without consent from any other party hereto, except, in each case, as expressly required
pursuant to this Section 5.02.
(g) Upon Borrower’s receipt of notice of the commencement of a Benchmark Unavailability Period, Borrower may revoke any request for a
Borrowing of, conversion to or continuation of LIBOR Loans to be made, converted or continued during any Benchmark Unavailability
Period and, failing that, Borrower will be deemed to have converted any such request into a request for a Borrowing of or conversion to
ABR Loans. During any Benchmark Unavailability Period, the component of Alternative Base Rate based upon LIBO Rate will not be used
in any determination of ABR.”
(l)

Section 13.04(a) of the Credit Agreement is hereby amended by replacing the reference to “Section 5.02(c)” in the first sentence thereof
with “Sections 5.02(c) and (d)”.

(m)

Section 13.04 of the Credit Agreement is hereby further amended by adding the following as a new clause (j) thereof:
“(j) Notwithstanding anything to the contrary contained in any Credit Document, Administrative Agent may, without the consent of any
Lender, enter into amendments or modifications to this Credit Agreement or any of the other Credit Documents or to enter into additional
Credit Documents as Administrative Agent reasonably deems appropriate in order to implement any Benchmark Replacement or any
Benchmark Replacement Conforming Changes in accordance with the terms thereof.”

(n)

Section 13.20 of the Credit Agreement is hereby amended and restated in its entirety as follows:

“SECTION 13.20. Acknowledgement and Consent to Bail-In of Affected Financial Institutions. Notwithstanding anything to the
contrary in any Credit Document or in any other agreement, arrangement or understanding among any such parties, each party hereto
acknowledges that any liability of any Lender that is an Affected Financial Institution arising under any Credit Document, to the extent such
liability is unsecured, may be subject to the write-down and conversion powers of the applicable Resolution Authority and agrees and consents to,
and acknowledges and agrees to be bound by:
(a) the application of any Write-Down and Conversion Powers by the applicable Resolution Authority to any such liabilities arising
hereunder which may be payable to it by any Lender that is an Affected Financial Institution; and
(b) the effects of any Bail-in Action on any such liability, including, if applicable:
(i) a reduction in full or in part or cancellation of any such liability;
(ii) a conversion of all, or a portion of, such liability into shares or other instruments of ownership in such Affected Financial Institution, its
parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such shares or other instruments of
ownership will be accepted by it in lieu of any rights with respect to any such liability under this Agreement or any other Credit Document; or
(iii) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of the applicable
Resolution Authority.”
(o)

The Credit Agreement is hereby amended by adding the following as a new Section 13.21 of the Credit Agreement:
“SECTION 13.21 Acknowledgement Regarding Any Supported QFCs. To the extent that the Credit Documents provide support,
through a guarantee or otherwise, for Hedging Agreements or any other agreement or instrument that is a QFC (such support, “QFC Credit
Support” and each such QFC a “Supported QFC”), the parties acknowledge and agree as follows with respect to the resolution power of the
Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special Resolution Regimes”) in respect of such
Supported QFC and QFC Credit Support (with the provisions below applicable notwithstanding that the Credit Documents and any
Supported QFC may in fact be stated to be governed by the laws of the State of New York and/or of the United States or any other state of
the United States):
(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a proceeding under a U.S.
Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support (and any interest and
obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing such Supported QFC or such
QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer would be effective under the U.S. Special
Resolution Regime if the Supported QFC and such QFC Credit Support (and any such interest, obligation and rights in property) were
governed by the laws of the United States or a state of the United States. In the event a Covered Party or a BHC Act Affiliate of a Covered
Party becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under the Credit Documents that might
otherwise apply to such Supported QFC or any QFC Credit Support that may be exercised against such Covered Party are permitted to be
exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if the Supported QFC
and the Credit Documents were governed by the laws of the United States or a state of the United States. Without limitation of the
foregoing, it is understood and agreed that rights and remedies of the parties with respect to a

Defaulting Lender shall in no event affect the rights of any Covered Party with respect to a Supported QFC or any QFC Credit Support.
(b) As used in this Section 9.30, the following terms have the following meanings:
“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12 U.S.C. 1841(k))
of such party.
“Covered Entity” means any of the following:
(i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);
(ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or
(iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).
“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as
applicable.
“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C.
5390(c)(8)(D).”
(p)

Annex B-1 of the Credit Agreement is hereby deleted and replaced in its entirety by Exhibit A attached hereto (for purposes of clarification,
it being acknowledged that Annex B-1 as in effect immediately prior to the Effective Date shall be applicable to all Unutilized R/C
Commitments for all periods prior to the Effective Date).

(q)

Annex B-2 of the Credit Agreement is hereby deleted and replaced in its entirety by Exhibit B attached hereto (for purposes of clarification,
it being acknowledged that Annex B-2 as in effect immediately prior to the Effective Date shall be applicable to all Loans (other than Term
B Facility Loans) for all periods prior to the Effective Date).

3. Representations and Warranties. To induce the Lenders party hereto to agree to this First Amendment, Borrower and each of the other Credit Parties
represent to the Lenders and Administrative Agent that as of the date hereof and as of the Effective Date (before and after giving effect to all of the
transactions occurring on the Effective Date):
(a) Borrower and each Restricted Subsidiary (i) is a corporation, partnership, limited liability company or other entity duly organized, validly existing and
in good standing under the laws of the jurisdiction of its organization; (ii)(1) has all requisite corporate or other power and authority and (2) has all
governmental licenses, authorizations, consents and approvals necessary to own its Property and carry on its business as now being conducted; and (iii) is
qualified to do business and is in good standing in all jurisdictions in which the nature of the business conducted by it makes such qualification necessary;
except, in the case of clauses (ii)(2) and (iii) where the failure thereof individually or in the aggregate would not reasonably be expected to have a Material
Adverse Effect;
(b) Borrower and each Restricted Subsidiary has all necessary corporate or other organizational power, authority and legal right to execute, deliver and
perform its obligations under this First Amendment and each other Credit Document to which it is a party and to consummate the transactions herein and
therein contemplated; the execution, delivery and performance by Borrower and each Restricted Subsidiary of this First Amendment and each other Credit
Document to which it is a party and the consummation of the transactions herein and therein contemplated have been duly authorized by all necessary
corporate, partnership or other organizational action on its part; and this First Amendment has been duly and validly executed and delivered by each Credit
Party and constitutes, and each of the other Credit Documents to which it is a party when executed and delivered by such Credit Party will constitute, its
legal, valid and binding obligation, enforceable against each Credit Party, as applicable, in accordance with its terms, except as such enforceability may be
limited by (a) bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or similar laws of general applicability from time to time in

effect affecting the enforcement of creditors’ rights and remedies and (b) the application of general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or at law);
(c) none of the execution, delivery and performance by any Credit Party of this First Amendment nor the consummation of the transactions herein
contemplated do or will (i) conflict with or result in a breach of, or require any consent (which has not been obtained and is in full force and effect) under
(x) any Organizational Document of any Credit Party or (y) any applicable Requirement of Law (including, without limitation, any Gaming/Racing Law)
or (z) any order, writ, injunction or decree of any Governmental Authority binding on any Credit Party, or tortiously interfere with, result in a breach of, or
require termination of, any term or provision of any Contractual Obligation of any Credit Party or (ii) constitute (with due notice or lapse of time or both) a
default under any such Contractual Obligation or (iii) result in or require the creation or imposition of any Lien (except for the Liens created pursuant to the
Security Documents) upon any Property of any Credit Party pursuant to the terms of any such Contractual Obligation, except with respect to (i)(y), (i)(z),
(ii) or (iii) which would not reasonably be expected to result in a Material Adverse Effect;
(d) no Default or Event of Default has occurred and is continuing; and
(e) each of the representations and warranties made by Borrower and such other Credit Party in or pursuant to the Credit Documents to which it is a
party, as amended hereby, is true and correct in all material respects on and as of the Effective Date as if made on and as of such date; provided that, to the
extent that any such representation or warranty specifically refers to an earlier date, such representation and warranty is true and correct in all material
respects as of such earlier date; provided, further, that any representation or warranty that is qualified as to “materiality”, “Material Adverse Effect” or
similar language is true and correct in all respects on such respective dates.
4. Effectiveness of this First Amendment. This First Amendment shall be effective on the date (the “Effective Date”) on which all of the following
conditions are satisfied or waived:
(a) Borrower, the other Credit Parties, Administrative Agent and each Lender who has consented hereto (constituting collectively the Required
Lenders and the Required Revolving Lenders) have delivered their fully executed signature pages hereto to Administrative Agent;
(b) at such time that this First Amendment becomes effective, all Revolving Loans and Revolving Commitments are held by Revolving Lenders
who have consented to this First Amendment with respect to their entire respective Revolving Loans and Revolving Commitments at such time, whether
pursuant hereto or in accordance with assignments made in accordance with Section 13.04(b)(A) of the Credit Agreement;
(c) (i) no Default or Event of Default shall have occurred and be continuing, (ii) each of the representations and warranties contained in Section 3 of
this First Amendment shall be true and correct and (iii) Administrative Agent shall have received an Officer’s Certificate of Borrower, dated the Effective
Date, certifying that the conditions set forth in this clause (c) have been satisfied;
(d) Administrative Agent shall have received copies of the Organizational Documents of Borrower and evidence of all corporate or other applicable
authority for Borrower (including resolutions or written consents and incumbency certificates) with respect to the execution, delivery and performance of
the First Amendment, certified as of the Effective Date as complete and correct copies thereof by a Responsible Officer of Borrower (or the member or
manager or general partner of Borrower);
(e) Administrative Agent shall have received the following opinions, each of which shall be addressed to Administrative Agent, Collateral Agent and the
Lenders, dated the Effective Date and covering such matters as Administrative Agent shall reasonably request in a manner customary for transactions of
this type:
(i) an opinion of Latham & Watkins LLP, special counsel to Borrower; and
(ii) an opinion of local counsel to Borrower in the State of Kentucky;
(f) On or prior to the Effective Date, Administrative Agent and each Lender party hereto shall have received at least three (3) Business Days prior
to the Effective Date all documentation and other information reasonably requested in writing at least ten (10) Business Days prior to the Effective Date by
Administrative Agent

and such Lender, as applicable, that Administrative Agent and such Lender, as applicable, reasonably determine is required by regulatory authorities from
the Credit Parties under applicable “know your customer” and anti-money laundering rules and regulations, including without limitation the Act;
(g) No later than three (3) Business Days prior to the Effective Date, to the extent Borrower qualifies as a “legal entity customer” under the Beneficial
Ownership Regulation and to the extent requested by Administrative Agent or any Lender at least ten (10) Business Days prior to the Effective Date,
Administrative Agent and each such Lender, as applicable, shall have received a Beneficial Ownership Certification in relation to Borrower;
(h) Administrative Agent shall have obtained (i) a completed “Life-of-Loan” Federal Emergency Management Agency standard flood hazard
determination with respect to each Mortgaged Real Property and if such Mortgaged Real Property is located in a special flood hazard area, a notice about
special flood hazard area status and flood disaster assistance duly executed by Borrower and the applicable Credit Party relating thereto together with
evidence of insurance as required pursuant to Section 9.02(c) of the Credit Agreement;
(i) Borrower shall have paid to Administrative Agent, for the account of each Revolving Lender party hereto, a fee in an amount equal to the sum of (i)
0.075% of such Revolving Lender’s Revolving Commitments on the Effective Date plus (ii) 0.075% of the amount by which such Revolving Lender’s
Revolving Commitments on the Effective Date exceed such Revolving Lender’s Revolving Commitments immediately prior to the Effective Date; and
(j) to the extent invoiced at least two (2) Business Days prior to the Effective Date (unless otherwise agreed by Borrower), all costs, fees and expenses
(including, without limitation, reasonable legal fees and expenses of Cahill Gordon & Reindel LLP) of Administrative Agent and JPMorgan Chase Bank,
N.A. required to be paid by this First Amendment or by that certain Engagement Letter, dated as of March 10, 2020, between Borrower and JPMorgan
Chase Bank, N.A., in each case, payable to Administrative Agent and/or JPMorgan Chase Bank, N.A. in respect of the transactions contemplated herein,
shall have been paid to the extent due.
5. Acknowledgments.
(a) Borrower and each other Credit Party acknowledges and agrees that, both before and after giving effect to this First Amendment, Borrower and
each other Credit Party is, jointly and severally, indebted to the Lenders and the other Secured Parties for the Obligations, without defense, counterclaim or
offset of any kind. Borrower and each other Credit Party hereby ratifies and reaffirms the validity, enforceability and binding nature of such Obligations
both before and after giving effect to this First Amendment (except as the enforceability thereof may be limited by bankruptcy, insolvency or similar laws
affecting creditors’ rights generally and subject to general principles of equity).
(b) Borrower and each other Credit Party hereby ratifies and reaffirms its obligations under the Credit Documents to which it is a party and its prior
grant and the validity and enforceability (except as the enforceability thereof may be limited by bankruptcy, insolvency or similar laws affecting creditors’
rights generally and subject to general principles of equity) of the Liens and security interests granted to Collateral Agent for the benefit of the Secured
Parties to secure all of the Obligations by Borrower and each other Credit Party pursuant to the Credit Documents to which any of Borrower or such other
Credit Party is a party and hereby confirms and agrees that, after giving effect to this First Amendment, all such Liens and security interests are, and each
such Credit Document is, and shall continue to be, in full force and effect and each is hereby ratified and confirmed in all respects.
6. Miscellaneous.
(a) THIS FIRST AMENDMENT AND ANY CLAIMS, CONTROVERSIES, DISPUTES, OR CAUSES OF ACTION (WHETHER ARISING
UNDER CONTRACT LAW, TORT LAW OR OTHERWISE) BASED UPON OR RELATING TO FIRST AMENDMENT SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK WITHOUT GIVING EFFECT TO ANY CHOICE OF
LAW PRINCIPLES THAT WOULD APPLY THE LAW OF ANOTHER JURISDICTION.
(b) EACH PARTY HERETO AGREES THAT SECTIONS 13.09(b), (c), (d) AND (e) OF THE CREDIT AGREEMENT SHALL APPLY TO THIS
FIRST AMENDMENT MUTATIS MUTANDIS.
(c) This First Amendment may be executed in one or more duplicate counterparts and, subject to the other terms and conditions of this First
Amendment, when signed by all of the parties listed below shall constitute a

single binding agreement. Delivery of an executed signature page to this First Amendment by facsimile transmission or other electronic transmission
(including portable document format (“.pdf”) or similar format) shall be as effective as delivery of a manually signed counterpart of this First Amendment.
This First Amendment, the Credit Agreement and the other Credit Documents constitute the entire contract among the parties thereto relating to the subject
matter hereof and supersede any and all previous agreements and understandings, oral or written, relating to the subject matter hereof.
(d) Wherever possible, each provision of this First Amendment shall be interpreted in such manner as to be effective and valid under applicable Law,
but if any provision of this First Amendment shall be prohibited by or invalid under applicable Law, such provision shall be ineffective only to the extent of
such prohibition or invalidity, without invalidating the remainder of such provisions or the remaining provisions of this First Amendment.
(e) Except as amended hereby, all of the provisions of the Credit Agreement and the other Credit Documents shall remain in full force and effect
except that each reference to the “Credit Agreement”, or words of like import in any Credit Document, shall mean and be a reference to the Credit
Agreement as amended hereby. This First Amendment shall be deemed a “Credit Document” as defined in the Credit Agreement.
(f) This First Amendment shall not extinguish the obligations for the payment of money outstanding under the Credit Agreement or discharge or
release the priority of any Credit Document (or any other security therefor). Nothing herein contained shall be construed as a substitution or novation of the
obligations outstanding under the Credit Agreement, any of the other Credit Documents or the instruments, documents and agreements securing the same,
which shall remain in full force and effect. Nothing in this First Amendment shall be construed as a release or other discharge of Borrower or any other
Credit Party from any of its obligations and liabilities under the Credit Agreement or the other Credit Documents.
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IN WITNESS WHEREOF, the parties have caused this First Amendment to be duly executed as of the day and year first above written, to be effective as of
the Effective Date.
Borrower:
CHURCHILL DOWNS INCORPORATED

By:
Name: Marcia A. Dall
Title: Executive Vice President and Chief Financial Officer

ARLINGTON PARK RACECOURSE, LLC
BB DEVELOPMENT LLC
CALDER RACE COURSE, INC.
CHURCHILL DOWNS INTERACTIVE GAMING, LLC
CHURCHILL DOWNS MANAGEMENT COMPANY, LLC
CHURCHILL DOWNS RACETRACK, LLC
CHURCHILL DOWNS TECHNOLOGY INITIATIVES COMPANY
DERBY CITY GAMING, LLC
HCRH, LLC
LLN PA, LLC
MAGNOLIA HILL, LLC
MVGR, LLC
PID, LLC
SW GAMING LLC
TROPICAL PARK, LLC
YOUBET.COM, LLC

By:
Name: Marcia A. Dall
Title: Treasurer

ARLINGTON OTB CORP.
CHURCHILL DOWNS LOUISIANA VIDEO POKER COMPANY, L.L.C.
CHURCHILL DOWNS LOUISIANA HORSERACING COMPANY, L.L.C.
VIDEO SERVICES, L.L.C.

By:
Name: Michael W. Anderson
Title: Secretary

UNITED TOTE COMPANY

By:
Name: Benjamin C. Murr
Title: Treasurer

QUAD CITY DOWNS, INC.

By:
Name: Bradley K. Blackwell
Title: Secretary

OCEAN DOWNS LLC
OCEAN ENTERPRISE 589 LLC
OLD BAY GAMING AND RACING, LLC
RACING SERVICES LLC

By:
Name: Bobbi Sample
Title: General Manager

JPMORGAN CHASE BANK, N.A., as Administrative Agent and a Lender
By:
Name:
Title:

PNC BANK NATIONAL ASSOCIATION,
as Swingline Lender, an L/C Lender and a Lender
By:
Name:
Title:

The undersigned Lender hereby consents to this First Amendment with respect to 100% of the outstanding principal amount of the Revolving Loan and
Revolving Commitment, as applicable, held by such Lender:
__________________,
as a Lender,
By:
Name:
Title:
If two signatures required:
By:
Name:
Title:

Exhibit A
Annex B-1
Applicable Fee Percentage FOR CLOSING DATE REVOLVING COMMITMENTS
Pricing Level Consolidated Total Net Leverage Ratio
Level I
Greater than 4.50 to 1.00
Level II
Less than or equal to 4.50 to 1.00 and
greater than 3.50 to 1.00
Level III
Less than or equal to 3.50 to 1.00 and
greater than 2.50 to 1.00
Level IV
Less than or equal to 2.50 to 1.00 and
greater than 1.50 to 1.00
Level V
Less than or equal to 1.50 to 1.00

Applicable Fee Percentage
0.300%
0.250%
0.200%
0.175%
0.150%

Exhibit B
Annex B-2
Applicable Margin for Revolving Loans and Swingline Loans INCLUDED UNDER THE CLOSING DATE REVOLVING
COMMITMENTS
Pricing Level

Level I
Level II
Level III
Level IV
Level V

Consolidated Total Net Leverage Ratio

Greater than 4.50 to 1.00
Less than or equal to 4.50 to 1.00 and greater
than 3.50 to 1.00
Less than or equal to 3.50 to 1.00 and greater
than 2.50 to 1.00
Less than or equal to 2.50 to 1.00 and greater
than 1.50 to 1.00
Less than or equal to 1.50 to 1.00

Applicable Margin
Revolving Loans and Swingline Loans under
Closing Date Revolving Commitments
LIBOR
ABR
1.750%
0.750%
1.500%
0.500%
1.375%

0.375%

1.250%

0.250%

1.125%

0.125%

FOR IMMEDIATE RELEASE
Contact: Nick Zangari
(502) 394-1157
Nick.Zangari@kyderby.com

Churchill Downs Incorporated Announces Extension and
Reduction in Funding Costs for its $700 million Revolving Credit Facility
LOUISVILLE, Ky. (March 16, 2020) - Churchill Downs Incorporated (CHDN: Nasdaq) (CDI or the Company) announced today the
closing of an amendment to its Credit Agreement to extend the maturity and to lower the upper limit of the applied spreads for loans under its
$700 million Senior Secured Revolving Credit Facility (“Revolving Credit Facility”).
The amendment extends the maturity for the Revolving Credit Facility from December 27, 2022 to at least September 27, 2024. The
amendment also lowers the upper limit of the applied spreads for loans under the Revolving Credit Facility from 2.25% to 1.75% and for
commitment fees from 0.35% to 0.30%. The amendment also offers a reduced pricing schedule for outstanding borrowings and commitment
fees under the Revolving Credit Facility across all other leverage pricing levels. The interest rates applicable to borrowings under the
Facilities are LIBOR-based plus a spread, determined by the Company’s consolidated total net leverage ratio.
The amendment does not alter the Company’s borrowing capacity.
About Churchill Downs Incorporated
Churchill Downs Incorporated is an industry-leading racing, online wagering and gaming entertainment company anchored by our iconic
flagship event - The Kentucky Derby. We own and operate Derby City Gaming, a historical racing machine facility in Louisville, Kentucky.
We also own and operate the largest online horse racing wagering platform in the U.S., TwinSpires.com, and we operate sports betting and
iGaming through our BetAmerica platform in multiple states. We are also a leader in brick-and-mortar casino gaming with approximately
11,000 slot machines and video lottery terminals and 200 table games in eight states. Additional information about CDI can be found online
at www.churchilldownsincorporated.com.
Information set forth in this news release contains various “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 (the
“Act”), which provides certain “safe harbor” provisions. All forward-looking statements made in this news release are made pursuant to the Act. Forward-looking
statements are typically identified by the use of terms such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “predict,”
“project,” “seek,” “should,” “will,” and similar words, although some forward-looking statements are expressed differently.
Although we believe that the expectations reflected in such forward-looking statements are reasonable, we can give no assurance that such expectations will prove to be
correct. Important factors that could cause actual results to differ materially from expectations include the following: the effect of economic conditions on our consumers'
confidence and discretionary spending or our access to credit; additional or increased taxes and fees; public perceptions or lack of confidence in the integrity of our
business or any deterioration in our reputation; loss of key or highly skilled personnel; restrictions in our debt facilities limiting our flexibility to operate our business;
general risks related to real estate ownership, including fluctuations in market values and environmental regulations; catastrophic events and system failures disrupting our
operations; online security risk, including cyber-security breaches; inability to recover under our insurance policies for damages sustained at our properties in the event of
inclement weather and casualty events; increases in insurance costs and inability to obtain similar insurance coverage in the future; inability to identify and complete
acquisition, expansion or divestiture projects, on time, on budget or as planned; difficulty in integrating recent or future acquisitions into our operations; costs and
uncertainties relating to the development of new venues and expansion of existing facilities; risks associated with equity investments, strategic alliances and other thirdparty

agreements; inability to respond to rapid technological changes in a timely manner; inadvertent infringement of the intellectual property of others; inability to protect our
own intellectual property rights; payment-related risks, such as risk associated with fraudulent credit card and debit card use; compliance with the Foreign Corrupt
Practices Act or applicable money-laundering regulations; risks related to pending or future legal proceedings and other actions; inability to negotiate agreements with
industry constituents, including horsemen and other racetracks; work stoppages and labor issues; changes in consumer preferences with respect to Churchill Downs
Racetrack and the Kentucky Derby; personal injury litigation related to injuries occurring at our racetracks; weather and other conditions affecting our ability to conduct
live racing; the occurrence of extraordinary events, such as terrorist attacks and public health threats, including the ongoing impact of the novel coronavirus (COVID-19
virus); changes in the regulatory environment of our racing operations; increased competition in the horseracing business; difficulty in attracting a sufficient number of
horses and trainers for full field horse races; our inability to utilize and provide totalizator services; changes in regulatory environment of our online horseracing business;
number of people wagering on live horse races; increase in competition in our online horseracing; uncertainty and changes in the legal landscape relating to our online
wagering business; continued legalization of online sports betting and iGaming in the United States and our ability to predict and capitalize on any such legalization;
inability to expand our sports betting operations and effectively compete; failure to manage risks associated with sports betting; failure to comply with laws requiring us to
block access to certain individuals could result in penalties or impairment with respect to our mobile and online wagering products; increased competition in our casino
business; changes in regulatory environment of our casino business; and concentration and evolution of slot machine manufacturing and other technology conditions that
could impose additional costs; and inability to collect gaming receivables from the customers to whom we extend credit.

