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CALCULATION OF FILING FEE
 

Transaction Valuation*   Amount of Filing Fee**   
$500,000,000   $62,250   

 

 * The transaction value is estimated only for purposes of calculating the filing fee. This amount is based on the offer to purchase up to $500,000,000
in value of shares of the Common Stock, par value $0.01 per share, of Churchill Downs Incorporated.

 
 ** The amount of the filing fee, calculated in accordance with Rule 0–11 under the Securities Exchange Act of 1934, as amended, equals $124.50 per

million dollars of the value of the transaction.



 

 ☒ Check the box if any part of the fee is offset as provided by Rule 0–11(a)(2) and identify the filing with which the offsetting fee was previously
paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

 
 Amount Previously Paid: $62,250   Filing Party: Churchill Downs Incorporated
 Form or Registration No.: Schedule TO   Date Filed: January 10, 2018

 
 ☐ Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:
 
 ☐ third-party tender offer subject to Rule 14d–1.
 ☒ issuer tender offer subject to Rule 13e–4.
 ☐ going-private transaction subject to Rule 13e–3.
 ☐ amendment to Schedule 13D under Rule 13d–2.

Check the following box if the filing is a final amendment reporting the results of the tender offer: ☐

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
 
 ☐ Rule 13e–4(i) (Cross-Border Issuer Tender Offer)
 ☐ Rule 14d–1(d) (Cross-Border Third-Party Tender Offer)



This Amendment No. 2 (“Amendment No. 2”) amends the Tender Offer Statement on Schedule TO, originally filed by Churchill Downs
Incorporated, a Kentucky corporation (“Churchill” or the “Company”), with the Securities and Exchange Commission (the “SEC”) on January 10, 2018 and
amended by Amendment No. 1 filed with the SEC on January 25, 2018 (as amended, the “Schedule TO”). The Schedule TO was filed pursuant to Rule 13e–4
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), in connection with the Company’s offer to purchase for cash up to an
aggregate purchase price of $500,000,000 of shares of its common stock, no par value per share (the “Shares”), at a per Share price not greater than $265.00
and not less than $230.00, net to the tendering stockholder in cash, less any applicable withholding taxes and without interest, upon the terms and subject to
the conditions described in the Offer to Purchase, dated January 10, 2018 (the “Offer to Purchase”), a copy of which was filed as Exhibit (a)(1)(A) to the
Schedule TO, and in the related Letter of Transmittal, a copy of which was filed as Exhibit (a)(1)(B) to the Schedule TO (which together, as they may be
amended or supplemented from time to time, constitute the “Offer”).

Only those items amended are reported in this Amendment No. 2. Except as specifically provided herein, the information contained in the
Schedule TO, the Offer to Purchase and the Letter of Transmittal remains unchanged, and this Amendment No. 2 does not modify any of the other
information previously reported on Schedule TO or in the Offer to Purchase or the Letter of Transmittal. You should read Amendment No. 2 together with the
Schedule TO, the Offer to Purchase and the Letter of Transmittal.

Item 11. Additional Information.

Item 11 of the Schedule TO is hereby amended and supplemented by adding the following:

On February 8, 2018, the Company issued a press release announcing the preliminary results of the Offer, which expired at 11:59 P.M., New York
City time, on February 7, 2018. A copy of the press release is filed as Exhibit (a)(5)(C) to the Schedule TO and is incorporated herein by reference.

Item 12. Exhibits.

Item 12 of the Schedule TO is hereby amended and supplemented by adding the following exhibit:

(a)(5)(C)      Press Release issued by the Company on February 8, 2018.



SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.
 

CHURCHILL DOWNS INCORPORATED

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

Date: February 8, 2018



EXHIBIT INDEX
 
Exhibit 
Number   Description
(a)(1)(A)   Offer to Purchase, dated January 10, 2018.*
(a)(1)(B)   Letter of Transmittal (including IRS Form W-9).*
(a)(1)(C)   Notice of Guaranteed Delivery.*
(a)(1)(D)   Letter to Brokers, Dealers, Banks, Trust Companies and Other Nominees.*
(a)(1)(E)   Letter to Clients for use by Brokers, Dealers, Banks, Trust Companies and Other Nominees.*
(a)(1)(F)   Form of Summary Advertisement.*
(a)(5)(A)   Press Release issued by the Company on January 10, 2018.*
(a)(5)(B)   Memorandum to employees regarding the tender of their Shares.**
(a)(5)(C)   Press Release issued by the Company on February 8, 2018.
(d)(1)

  
Churchill Downs Incorporated Amended and Restated Supplemental Benefit Plan dated December 1, 1998 (filed as Exhibit 10(a) to the
Annual Report on Form 10-K for the fiscal year ended December 31, 1998 filed by the Company on March 31, 1999).

(d)(2)
  

Churchill Downs Incorporated 2003 Stock Option Plan (filed as Exhibit 4(e) to the Registration Statement on Form S-8 filed by the Company
on June 20, 2003).

(d)(3)
  

Fourth Amended and Restated Churchill Downs Incorporated 1997 Stock Option Plan (filed as Exhibit 10(a) to the Quarterly Report on Form
10-Q for the fiscal quarter ended June 30, 2002 filed by the Company on August 14, 2002).

(d)(4)
  

Churchill Downs Incorporated Amended and Restated Deferred Compensation Plan for Employees and Directors (filed as Exhibit 10(a) to the
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2001 filed by the Company on August 14, 2001).

(d)(5)
  

Form of Stockholder’s Agreement, dated September 8, 2000 among Churchill Downs Incorporated and Duchossois Industries, Inc. (filed as
Annex C of the Schedule 14A filed by the Company on April 27, 2000).

(d)(6)
  

Form of Restricted Stock Agreement (filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K filed by the Company on
November 30, 2004).

(d)(7)
  

2005 Churchill Downs Incorporated Deferred Compensation Plan, as amended (filed as Exhibit 10.1 to the Current Report on Form 8-K filed
by the Company on June 21, 2005).

(d)(8)
  

2006 Amendment to 2005 Churchill Downs Incorporated Deferred Compensation Plan (filed as Exhibit 10.1 to the Current Report on Form
8-K filed by the Company on June 8, 2006).

(d)(9)
  

Churchill Downs Incorporated 2007 Omnibus Stock Incentive Plan (filed as Exhibit A to the Schedule 14A filed by the Company on April 30,
2007).

(d)(10)
  

Amendment to Churchill Downs Incorporated 2005 Deferred Compensation Plan Adopted June 28, 2007 (filed as Exhibit 10(b) to the
Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2007 filed by the Company on August 7, 2007).

(d)(11)
  

Amended and Restated Terms and Conditions of Performance Stock Awards Issued Pursuant to the Churchill Downs Incorporated 2007
Omnibus Stock Incentive Plan (filed as Exhibit 10.1 to the Current Report on Form 8-K filed by the Company on December 19, 2008).

(d)(12)

  

First Amendment to the Churchill Downs Incorporated Amended and Restated Incentive Compensation Plan (1997), effective November 14,
2008 (filed as Exhibit 10(vv) to the Annual Report on Form 10-K for the fiscal year ended December 31, 2008 filed by the Company on
March 4, 2009).

(d)(13)
  

2005 Churchill Downs Incorporated Deferred Compensation Plan (As Amended as of December 1, 2008) (filed as Exhibit 10(ww) to the
Annual Report on Form 10-K for the fiscal year ended December 31, 2008 filed by the Company on March 4, 2009).

(d)(14)
  

Form of Churchill Downs Incorporated Restricted Stock Agreement (filed as Exhibit 10(ll) to the Annual Report on Form 10-K for the fiscal
year ended December 31, 2011 filed by the Company on March 12, 2012).

(d)(15)
  

Churchill Downs Incorporated Executive Annual Incentive Plan (filed as Exhibit A to the Schedule 14A filed by the Company on May 3,
2012).

(d)(16)
  

Amendment to the Churchill Downs Incorporated 2007 Omnibus Stock Incentive Plan (filed as Exhibit B of the Schedule 14A filed by the
Company on May 3, 2012).



(d)(17)
  

Form of Churchill Downs Incorporated Restricted Stock Unit Agreement (filed as Exhibit 10.1A to the Current Report on Form 8-K filed by
the Company on September 28, 2015).

(d)(18)
  

Form of Churchill Downs Incorporated Performance Share Unit Agreement (filed as Exhibit 10.1B to the Current Report on Form 8-K filed by
the Company on September 28, 2015).

(d)(19)
  

Stock Repurchase Agreement, dated November 19, 2015, between Churchill Downs Incorporated and the Duchossois Group, Inc. (filed as
Exhibit 10.1 to the Current Report on Form 8-K filed by the Company on November 19, 2015).

(d)(20)
  

First Amendment to Stockholder’s Agreement, dated November 19, 2015 between Churchill Downs Incorporated and The Duchossois Group,
Inc. (filed as Exhibit 10.2 to the Current Report on Form 8-K filed by the Company on November 19, 2015).

(d)(21)
  

Form of Churchill Downs Incorporated Non-Employee Director Restricted Share Units Agreement (filed as Exhibit 10(a) to the Quarterly
Report on Form 10-Q for the fiscal quarter ended June 30, 2016 filed by the Company on August 3, 2016).

(d)(22)
  

Churchill Downs Incorporated 2016 Omnibus Stock Incentive Plan (filed as Exhibit 10.1 to Current Report on Form 8-K filed by the Company
on April 29, 2016).

(d)(23)
  

First Amended and Restated Churchill Downs Incorporated 2000 Employee Stock Purchase Plan (filed as Exhibit B to the Schedule 14A filed
by the Company on March 29, 2016).

(d)(24)
  

Stock Repurchase Agreement, dated June 9, 2017, between Churchill Downs Incorporated and CDI Holdings, LLC (filed as Exhibit 10.1 to the
Current Report on Form 8-K filed by the Company on June 12, 2017).

(d)(25)
  

Amended and Restated Stockholders Agreement, dated June 9, 2017, between Churchill Downs Incorporated and CDI Holdings, LLC (filed as
Exhibit 10.2 to the Current Report on Form 8-K filed by the Company on June 12, 2017).

*Previously filed with the Schedule TO filed January 10, 2018.
**Previously filed with Amendment No. 1 to Schedule TO, filed January 25, 2018.



Exhibit (a)(5)(C)

 

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

Churchill Downs Announces Preliminary Results of Cash Tender Offer

LOUISVILLE, Ky. (February 8, 2018) — Churchill Downs Incorporated (“CDI”) (NASDAQ: CHDN) today announced the
preliminary results of its “modified Dutch auction” tender offer, which expired at 11:59 p.m., New York City time, on February 7,
2018.

Based on the preliminary count by American Stock Transfer & Trust Company LLC, the depositary for the tender offer, a total of
approximately 2.3 million shares of CDI’s common stock were properly tendered and not properly withdrawn at or below a
purchase price of $265 per share, including approximately 0.5 million shares that were tendered by notice of guaranteed delivery.

In accordance with the terms and conditions of the tender offer and based on the preliminary count by the depositary, CDI expects
to accept for payment, at a purchase price of $265, approximately 1.9 million shares properly tendered at or below the purchase
price and not properly withdrawn before the expiration date, at an aggregate cost of approximately $500,000,000, excluding fees
and expenses relating to the tender offer. CDI expects to accept the shares for payment on a pro rata basis, except for tenders of
“odd lots,” which will be accepted in full, and has been informed by the depositary that the preliminary proration factor for the
tender offer is approximately 82.7%. The shares expected to be purchased represent approximately 12.3% of CDI’s common stock
issued and outstanding as of February 6, 2018.

The number of shares expected to be purchased in the tender offer, the per share and total purchase prices and the proration factor
are based on the assumption that all shares tendered through notice of guaranteed delivery will be delivered within the prescribed
two trading day settlement period. The final number of shares to be purchased, the final per share and total purchase prices and the
final proration factor will be announced following the expiration of the guaranteed delivery period and the completion by the
depositary of the confirmation process. To the extent shares tendered through notice of guaranteed delivery are not delivered within
the prescribed two trading day settlement period, the number of shares we accept, the per share and total purchase prices and the
final proration factor may differ from the preliminary amounts above. Payment for the shares accepted for payment pursuant to the
tender offer, and the return of all other shares tendered and not purchased, will occur promptly thereafter.

J.P. Morgan Securities LLC is the dealer manager for the tender offer. Georgeson LLC is the information agent for the tender offer,
and American Stock Transfer & Trust Company, LLC is the depositary for the tender offer. All inquiries regarding the tender offer
may be directed to J.P. Morgan Securities LLC at (877) 371-5947 (toll-free) or (212) 622-4401 (direct) or Georgeson LLC at (866)
628-6024.



About Churchill Downs Incorporated

Churchill Downs Incorporated (CDI) (NASDAQ:CHDN), headquartered in Louisville, Ky., is an industry-leading racing, gaming
and online entertainment company anchored by our iconic flagship event - The Kentucky Derby. We are a leader in
brick-and-mortar casino gaming with approximately 10,000 gaming positions in eight states, and we are the largest legal online
account wagering platform for horseracing in the United States, through our ownership of TwinSpires.com.

Information set forth in this press release contains various “forward-looking statements”. The reader is cautioned that such forward-looking statements are based on
information available at the time and/or management’s good faith belief with respect to future events, and are subject to risks and uncertainties that could cause actual
performance or results to differ materially from those expressed in the statements. Forward-looking statements speak only as of the date the statement was made. We assume no
obligation to update forward-looking information to reflect actual results, changes in assumptions or changes in other factors affecting forward-looking information. 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; the effect of changes in tax laws on our Company 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 confidence in the integrity of our business; 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, including the impact of natural and other
disasters on our operations and our ability to obtain insurance recoveries in respect of such losses; inability to identify and complete acquisition, expansion or divestiture
projects, on time, on budget or as planned; disruption from the sale of Big Fish Games making it more difficult to maintain business and operational relationships; difficulty in
integrating recent or future acquisitions into our operations; legalization of online real money gaming in the United States, and our ability to capitalize on and predict such
legalization; 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; security breaches and other security risks related to our technology, personal information, source code and other proprietary information,
including failure to comply with regulations and other legal obligations relating to receiving, processing, storing and using personal information; payment- related risks, such
as chargebacks for fraudulent credit card use; compliance with the Foreign Corrupt Practices Act or applicable money-laundering regulations; work stoppages and labor
issues; difficulty in attracting a sufficient number of horses and trainers for full field horseraces; inability to negotiate agreements with industry constituents, including
horsemen and other racetracks; personal injury litigation related to injuries occurring at our racetracks; the inability of our totalisator 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 business; changes in the regulatory environment of our racing operations; declining popularity in horseracing; seasonal fluctuations in our horseracing
business due to geographic concentration of our operations; increased competition in our casino business; changes in regulatory environment of our casino business;
development and expansion of casinos is costly and susceptible to delays, cost overruns and other uncertainties; concentration and evolution of slot machine manufacturing
and other technology conditions that could impose additional costs; impact of further legislation prohibiting tobacco smoking; geographic concentration of our casino
business; changes in regulatory environment for our advanced deposit wagering business; increase in competition in the advanced deposit wagering business; inability to
retain current customers or attract new customers to our advanced deposit wagering business; uncertainty and changes in the legal landscape relating to our advanced deposit
wagering business; and failure to comply with laws requiring us to block access to certain individuals could result in penalties or impairment in our ability to offer advanced
deposit wagering.


