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Item 1.01. Entry into a Material Definitive Agreement.

On November 4, 2015, Churchill Downs Incorporated (NASDAQ: CHDN) (the “Company”) entered into an amendment (the “Amendment”) to that
certain Shareholder Agreement, dated as of November 12, 2014, by and between the Company and Paul J. Thelen (the “Shareholder”). In accordance with the
terms of the Amendment, each of the Company and the Shareholder has agreed to cancel the Shareholder Cash Bonus (as defined in the Shareholder
Agreement) that the Shareholder was eligible to earn, subject to the achievement of certain milestones, as set forth in such Shareholder Agreement. As
consideration to the Shareholder for the cancellation of the Shareholder Cash Bonus, the Company has granted certain executive long-term incentive plan
awards to the Shareholder.

The foregoing summary of the Amendment and the transactions contemplated thereby does not purport to be complete and is subject to, and
qualified in its entirety by, the full text of the Amendment, which is filed herewith as an exhibit to this Current Report on Form 8-K.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

First Amendment to Shareholder Agreement, dated as of October 23, 2015, by and between Churchill
10.1 Downs Incorporated and Paul J. Thelen.
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undersigned thereunto, duly authorized.

CHURCHILL DOWNS INCORPORATED

/s/ Alan K. Tse
By: Alan K. Tse
Title: Executive Vice President, General Counsel and Secretary

November 5, 2015
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10.1 First Amendment to Shareholder Agreement, dated as of October 23, 2015, by and between
Churchill Downs Incorporated and Paul J. Thelen.



First Amendment to
Shareholder Agreement

This First Amendment (this “Amendment”) to the Shareholder Agreement, by and between Churchill Downs Incorporated, a Kentucky
corporation (the “Company”), and Paul J. Thelen (the “Shareholder”), is made and entered into as of October 23, 2015.

WHEREAS, the Company and the Shareholder entered into that certain Shareholder Agreement dated as of November 12, 2014 (the
“Shareholder Agreement”);

WHEREAS, pursuant to the terms of the Shareholder Agreement, the Company agreed to pay to the Shareholder a bonus equal to
$50,000,000, payable in four (4) equal annual installments, contingent upon the satisfaction of certain performance measures (the “Shareholder
Cash Bonus”), which each of the Company and the Shareholder now wishes to cancel in accordance with the terms of this Amendment; and

WHEREAS, in exchange for the cancellation of the Shareholder Cash Bonus, the Company has granted certain Executive Long-Term
Incentive Plan awards to the Shareholder.

NOW, THEREFORE, in consideration of the foregoing, and for other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the parties agree to amend the Shareholder Agreement as follows:

1. Amendment to Shareholder Agreement. Section 1 of the Shareholder Agreement is hereby deleted and replaced in
its entirety by the following:
“l. Intentionally Omitted”

2. Terms to Remain in Effect. Except as expressly amended or superseded by this Amendment, the Shareholder
Agreement shall remain in full force and effect. Upon the execution and delivery hereof, the Shareholder Agreement shall thereupon be
deemed to be amended and supplemented as hereinabove set forth as fully and with the same effect as if the amendments and
supplements made hereby were originally set forth in the Shareholder Agreement, and this Amendment and the Shareholder Agreement
shall henceforth be read, taken and construed as one and the same instrument. On and after the date hereof, each reference in the
Shareholder Agreement to “this Agreement”, “herein”, “hereof”, “hereunder” or words of similar import shall mean and be a reference
to the Shareholder Agreement as amended hereby.

[Remainder of page intentionally left blank.]



IN WITNESS WHEREOF, this Amendment has been duly executed as of the date first above written.

Company:

Churchill Downs Incorporated,
a Kentucky corporation

By: /s/ William C. Carstanjen
Name: William C. Carstanjen
Title: Chief Executive Officer

Shareholder:

/s/ Paul J. Thelen
Paul J. Thelen




