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Item 3.02. Unregistered Sales of Equity Securities.

On June 17, 2011, Churchill Downs Incorporated (the “Company”) issued 452,603 shares of common stock to Brad M. Kelley upon his election to convert the
$16,669,379.87 outstanding principal amount of the Amended and Restated Convertible Promissory Note, dated March 7, 2005, into shares of common stock.
The share issuance was exempt from registration under the Securities Act of 1933, as amended, pursuant to Sections 3(a)(9) and 4(2) thereof. The share issuance
did not involve a public offering and no commission was paid in connection therewith.
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