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Mg 04/04/2018
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@ Incentive Plan (the "Plan"), based on $541.72 per share which was the closing price of the stock on March 29, 2018.

Common Stock granted to Nonemployee Directors under the Second Amended and Restated BlackRock, Inc. 1999 Stock Award and
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0.19

Net (loss) earnings
$
(0.19

)

$
2.37

1.17

$
0.44

ITEM CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND

9. FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Included in this Annual Report on Form 10-K are certifications of our Chief Executive Officer and Chief Financial

Officer, which are required in accordance with Rule 13a-14 of the Securities and Exchange Act of 1934, as amended

(the “Exchange Act”). This section includes information concerning the controls and controls evaluation referred to in

the certifications.

(a)Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures that are designed to ensure that information required to be

disclosed in the reports that the Company files or submits to the Securities and Exchange Commission is recorded,

processed, summarized, and reported within the time periods specified in the SEC’s rules and forms, and that such

information is accumulated and communicated to the Company’s management, including its Chief Executive Officer

and Chief Financial Officer, as appropriate, to allow timely decisions regarding required financial disclosure.

As of the end of the period covered by this report, the Company carried out an evaluation, under the supervision and

with the participation of the Company’s Disclosure Committee and management, including the Chief Executive Officer

and the Chief Financial Officer, of the effectiveness of the design and operation of our disclosure controls and

procedures pursuant to Exchange Act Rule 13a-15(b). Based upon this evaluation, the Chief Executive Officer and the

Chief Financial Officer concluded that our disclosure controls and procedures were effective as of December 31,

2012.

(b)Management’s Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as

defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act. Our internal control over financial reporting is a

process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of

financial statements for external purposes in accordance with generally accepted accounting principles. Our internal

control over financial reporting includes those policies and procedures that:

Q) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company;

@ Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
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Company are being made only in accordance with authorizations of management and directors of the Company; and
..., Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
>ii1) . .. , . . .
disposition of the Company’s assets that could have a material effect on the financial statements.
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.
Our management assessed the effectiveness of the Company’s internal control over financial reporting as of
December 31, 2012. In making this assessment, management used the criteria set forth by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO) in Internal Control-Integrated Framework.
We have excluded Riverwalk Casino and Hotel ("Riverwalk") from our assessment of internal controls over financial
reporting as of December 31, 2012, because it was acquired by us in a business acquisition during 2012. Riverwalk is
a wholly-owned subsidiary whose total assets were 13.4% and total revenues were 1.4% of the related consolidated
financial statement amounts as of and for the year ended December 31, 2012.
Based on our assessment using those criteria, management has concluded that the Company maintained effective
internal control over financial reporting as of December 31, 2012.
The effectiveness of the Company’s internal control over financial reporting as of December 31, 2012, has been
audited by PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in their report,
which appears under Item 8.
(c)Changes in Internal Control Over Financial Reporting
Management of the Company has evaluated, with the participation of the Company’s Chief Executive Officer and
Chief Financial Officer, changes in the Company’s internal control over financial reporting (as defined in Rule
13a-15(f) of the Exchange Act) during the fourth quarter of 2012. There have not been any changes in the Company’s
internal control over financial reporting (as defined in Rule 13a-15(f) of the Exchange Act) that occurred during the
quarter ended December 31, 2012 that have materially affected, or are reasonably likely to materially affect, the
Company’s internal control over financial reporting.
ITEM 9B. OTHER INFORMATION
None.
PART III
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE
The information required herein is incorporated by reference from sections of the Company’s Proxy Statement titled
“Section 16(a) Beneficial Ownership Reporting Compliance,” “Election of Directors,” “Executive Officers of the
Company,” “Corporate Governance” and “Audit Committee,” which Proxy Statement will be filed with the Securities and
Exchange Commission pursuant to instruction G(3) of the General Instructions to Form 10-K.
The Company has adopted a Code of Ethics that applies to its Chief Executive Officer, Chief Financial Officer and
employees performing similar functions. This Code of Ethics is available on the Company’s corporate website,
www.churchilldownsincorporated.com, under the “Investors” heading. A copy of this Code of Ethics is also available
and will be sent to shareholders free of charge upon request to the Company’s Secretary.
EXECUTIVE
ITEM 1. COMPENSATION
The information required herein is incorporated by reference from sections of the Company’s Proxy Statement titled
“Election of Directors — Director Compensation for the year ended December 31, 2012,” “Compensation Committee
Interlocks and Insider Participation,” “Corporate Governance,” “Certain Relationships and Related Transactions,”
“Executive Compensation,” “Compensation Committee Report” and “Compensation Discussion and Analysis,” which Proxy
Statement will be filed with the Securities and Exchange Commission pursuant to instruction G(3) of the General
Instructions to Form 10-K.
ITEM SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
12. RELATED STOCKHOLDER MATTERS

Explanation of Responses: 5
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“Equity Compensation Plan Information,” which Proxy Statement will be filed with the Securities and Exchange
Commission pursuant to instruction G(3) of the General Instructions to Form 10-K.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE
The information required herein is incorporated by reference from the section of the Company’s Proxy Statement titled
“Certain Relationships and Related Transactions” and “Corporate Governance,” which Proxy Statement will be filed with
the Securities and Exchange Commission pursuant to instruction G(3) of the General Instructions to Form 10-K.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required herein is incorporated by reference from the section of the Company’s Proxy Statement titled
“Independent Public Accountants,” which Proxy Statement will be filed with the Securities and Exchange Commission
pursuant to instruction G(3) of the General Instructions to Form 10-K.
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PART IV
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULE

(a) (1) Consolidated Financial Statements
The following financial statements of Churchill Downs Incorporated for the years ended December
31, 2012, 2011 and 2010 are included in Part II, Item 8:
Report of Independent Registered Public Accounting Firm
Consolidated Balance Sheets
Consolidated Statements of Cve Income
Consolidated Statements of Shareholders’ Equity
Consolidated Statements of Cash Flows
Notes to Consolidated Financial Statements
(2) Schedule II—Valuation and Qualifying Accounts
All other schedules are omitted because they are not applicable, not significant or not required, or
because the required information is included in the consolidated financial statements or notes
thereto.
(3) For the list of required exhibits, see exhibit index.
(b) Exhibits
See exhibit index.
All financial statements and schedules except those items listed under Items 15(a)(1) and (2) above
© are omitted because they are not applicable or not required, or because the required information is
included in the consolidated financial statements or notes thereto.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
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caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
CHURCHILL DOWNS INCORPORATED

/s/ Robert L. Evans

Robert L. Evans

Chairman of the Board and
Chief Executive Officer
February 27, 2013
(Chairman of the Board and
Principal Executive Officer)

/s/ Leonard S. Coleman, Jr.
Leonard S. Coleman, Jr.
February 27, 2013
(Director)

/s/ Robert L. Fealy
Robert L. Fealy
February 27, 2013
(Director)

/s/ James F. McDonald
James F. McDonald
February 27, 2013
(Director)
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/s/ Robert L. Evans

Robert L. Evans

Chairman of the Board and

Chief Executive Officer

February 27, 2013

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.

/s/ William E. Mudd

William E. Mudd

Executive Vice President and Chief
Financial Officer

February 27, 2013

(Principal Financial and Accounting
Officer)

/s/ Craig J. Duchossois
Craig J. Duchossois
February 27, 2013
(Director)

/s/ Daniel P. Harrington
Daniel P. Harrington
February 27, 2013
(Director)

/s/ R. Alex Rankin
R. Alex Rankin
February 27, 2013
(Director)

/s/ Ulysses L. Bridgeman

Ulysses L. Bridgeman
February 27, 2013
(Director)

/s/ Richard L. Duchossois
Richard L. Duchossois
February 27, 2013
(Director)

/s/ G. Watts Humphrey, Jr.
G. Watts Humphrey, Jr.
February 27, 2013
(Director)

/s/ Darrell R. Wells
Darrell R. Wells
February 27, 2013
(Director)
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CHURCHILL DOWNS INCORPORATED
SCHEDULE II—VALUATION AND QUALIFYING ACCOUNTS

Balance et Charged Balance
Description Beginning to Deductions End of
Balances
of Year Expenses Year
Allowance for doubtful accounts:
2012 $2,408 $— $1,937 $(2,460 ) $1,885
2011 $4,098 $— $1,386 $(3,076 ) $2,408
2010 $1,024 $1,221 $3,266 $(1,413 ) $4,098
Balance Balance
Description Beginning Additions Deductions End of
of Year Year
Deferred income tax asset valuation allowance:
2012 $1,487 $33 $(186 ) $1,334
2011 $1,381 $106 $— $1,487
2010 $— $1,381 $— $1,381
102
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EXHIBIT INDEX

Numbers

2 (a2

3 (a)

(b)

4  (a)

(b)

(©)

10 (a)

(b)

(©)

(d)

Description

Purchase Agreement dated as of September 10, 2010 among
Churchill Downs Incorporated, SWG Holdings, LLC and
HCRH, LLC

Amended and Restated Articles of Incorporation of Churchill
Downs Incorporated, as amended July 3, 2012

Amended and Restated Bylaws of Churchill Downs
Incorporated, as amended July 3, 2012

Rights Agreement, dated as of March 19, 2008 by and
between Churchill Downs Incorporated and National City
Bank

Second Amended and Restated Credit Agreement dated
December 22, 2009, among Churchill Downs Incorporated,
the guarantors party thereto, the Lenders party thereto and
JPMorgan Chase Bank, N.A., as agent and collateral agent,
with PNC Bank, National Association, as Syndication Agent,
and Fifth Third Bank, U.S. Bank, National Association and
Wells Fargo Bank, National Association, as Documentation
Agents

Amendment No. 1 to the Second Amended and Restated
Credit Agreement, dated November 1, 2010 among Churchill
Downs Incorporated, the guarantors party thereto, the Lenders
party thereto and JPMorgan Chase Bank, N.A., as agent and
collateral agent, with PNC Bank, National Association, as
Syndication Agent, and Fifth Third Bank, U.S. Bank, National
Association and Wells Fargo Bank, National Association,
Documentation Agents

Churchill Downs Incorporated Amended and Restated
Supplemental Benefit Plan dated December 1, 1998*

Churchill Downs Incorporated 2003 Stock Option Plan*

Churchill Downs Incorporated Amended and Restated
Incentive Compensation Plan (1997)*

Fourth Amended and Restated Churchill Downs Incorporated
1997 Stock Option Plan*

Explanation of Responses:

By Reference To

Exhibit 10.1 to Current Report on Form
8-K filed September 13, 2010

Exhibit 3.1 to Current Report on Form
8-K filed July 10, 2012

Exhibit 3.1 to Current Report on Form
8-K filed July 10, 2012

Exhibit 4.1 to Current Report on Form
8-K filed March 17, 2008

Exhibit 10.1 to Current Report on Form
8-K filed December 29, 2009

Exhibit 10.1 to Current Report on Form
8-K filed November 1, 2010

Exhibit 10(a) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 1998

Exhibit 4(e) to the Registration
Statement on Form S-8 dated June 20,
2003 (No. 333-106310)

Exhibit 10(g) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2003

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended

11
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Amended and Restated Lease Agreement dated January 31,
1996

Churchill Downs Incorporated Amended and Restated
Deferred Compensation Plan for Employees and Directors*

Form of Stockholder’s Agreement, dated September 8, 2000
among Churchill Downs Incorporated and Duchossois
Industries, Inc.

Lease Agreement between the City of Louisville, Kentucky
and Churchill Downs Incorporated dated January 1, 2003

Form of Restricted Stock Agreement*

Stock Redemption Agreement dated as of October 19, 2004,
between Churchill Downs Incorporated and Brad M. Kelley

Churchill Downs Incorporated Amended and Restated
Convertible Promissory Note dated March 7, 2005

June 30, 2002

Exhibit 10(i) to Annual Report on Form
10-K for the fiscal year ended
December 31, 1995

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
March 31, 2001

Annex C of the Proxy Statement for a
Special Meeting of Shareholders of
Churchill Downs Incorporated held
September 8, 2000

Exhibit 2.1 to Current Report on Form
8-K filed January 6, 2003

Exhibit 10.1 to Current Report on Form
8-K filed November 30, 2004

Exhibit 10.2 to Current Report on Form
8-K filed October 25, 2004

Exhibit 10.1 to Current Report on Form
8-K filed March 11, 2005

Explanation of Responses:
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Numbers

@

(m)

(n)

(0)

(p)

(@

()

(s)

(u)

(v)

(w)

Description
2005 Churchill Downs Incorporated Deferred Compensation
Plan, as amended*

Reinvestment Agreement dated as of September 23, 2005,
among Bay Meadows Land Company, LLC, Stockbridge HP
Holdings Company, LLC, Stockbridge Real Estate Fund II-A,
LP, Stockbridge Real Estate Fund II-B, LP, Stockbridge Real
Estate Fund II-T, LP, Stockbridge Hollywood Park
Co-Investors, LP and Churchill Downs Investment Company

2006 Amendment to 2005 Churchill Downs Incorporated
Deferred Compensation Plan*

Churchill Downs Incorporated 2004 Restricted Stock Plan, as
amended*

Churchill Downs Incorporated Restricted Stock Agreement for
90,000 Shares made as of July 18, 2006 by and between
Robert L. Evans and Churchill Downs Incorporated*

Churchill Downs Incorporated 2007 Omnibus Stock Incentive
Plan*

Amendment to Churchill Downs Incorporated 2005 Deferred
Compensation Plan Adopted June 28, 2007*

Amended and Restated Terms and Conditions of Performance
Share Awards Issued Pursuant to the Churchill Downs
Incorporated 2007 Omnibus Stock Incentive Plan

Amended and Restated Terms and Conditions of Performance
Share Awards Issued Pursuant to the Churchill Downs
Incorporated 2007 Omnibus Stock Incentive Plan for
Employees of TwinSpires

First Amendment to the Churchill Downs Incorporated
Amended and Restated Incentive Compensation Plan (1997),
effective November 14, 2008*

2005 Churchill Downs Incorporated Deferred Compensation
Plan (As Amended as of December 1, 2008)*

Churchill Downs Incorporated Executive Severance Policy
(Amended Effective as of November 12, 2008)*

Explanation of Responses:

By Reference To
Exhibit 10.1 to Current Report on Form
8-K filed June 21, 2005

Exhibit 10.3 to Current Report on Form
8-K filed September 29, 2005

Exhibit 10.1 to Current Report on Form
8-K filed June 8, 2006

Exhibit 10.1 to Current Report on Form
8-K filed June 21, 2006

Exhibit 10(d) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
September 30, 2006

Exhibit A to Schedule 14A filed
April 30, 2007

Exhibit 10(b) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
June 30, 2007

Exhibit 10.1 to Current Report on Form
8-K filed December 19, 2008

Exhibit 10.1 to Current Report on Form
8-K filed December 19, 2008

Exhibit 10 (vv) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2008

Exhibit 10 (ww) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2008

Exhibit 10 (xx) to Annual Report on

Form 10-K for the fiscal year ended
December 31, 2008

13
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Agreement and Sale of Purchase, dated as of November 30,
2009, between The Duchossois Group, Inc. and Arlington
Park Racecourse, LLC

Promissory Note, dated as of December 3, 2009, made by
Arlington Park Racecourse, LLC to The Duchossois Group,
Inc.

Offer letter to Rohit Thurkal effective May 19, 2009

Dissolution Agreement for TrackNet Media Group, LLC by
and between Churchill Downs Incorporated and MI
Developments, Inc, entered May 14, 2010

Amended and Restated Employment Agreement dated as of
September 27, 2010, by and between Churchill Downs
Incorporated and Robert L. Evans

Churchill Downs Incorporated Stock Option Agreement for
180,000 Options made as of September 27, 2010 by and
between Churchill Downs Incorporated and Robert L. Evans*

Exhibit 10.1 to Current Report on Form
8-K filed December 4, 2009

Exhibit 10.2 to Current Report on Form
8-K filed December 4, 2009

Exhibit 10.1 to Quarterly Report on
Form 10-Q for the fiscal quarter ended
March 31, 2010

Exhibit 99.1 to Current Report on Form
8-K dated May 19, 2010

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
September 30, 2010

Exhibit 10(hh) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2011

Explanation of Responses:
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(dd)

(ee)

(f)

(g2)

(hh)

(i)

@)

(kk)

14

21

23

Description

Employment Agreement dated as of March 21, 2011 by and
between Churchill Downs Incorporated and William C.
Carstanjen*

Employment Agreement dated as of October 10, 2011 by and
between Churchill Downs Incorporated and William E.
Mudd*

Employment Agreement dated as of February 28, 2011 by and
between Churchill Downs Incorporated and Alan K. Tse*

Form of Churchill Downs Incorporated Restricted Stock
Agreement™

Limited Liability Company Agreement of Miami Valley
Gaming & Racing, LLC, dated as of March 1, 2012, among
Miami Valley Gaming & Racing, LLC, Churchill Downs
Incorporated, MVGR, LLC (a wholly-owned subsidiary of
Churchill Downs Incorporated), Delaware North Companies
Gaming & Entertainment, Inc. and DNC Ohio Gaming, Inc. (a
wholly-owned subsidiary of Delaware North Companies
Gaming & Entertainment, Inc.)

Asset Purchase Agreement, dated as of March 1, 2012,
between Miami Valley Gaming & Racing LLC; Lebanon
Trotting Club, Inc.; Miami Valley Trotting, Inc.; Keith Nixon
Jr. and John Carlo

Consulting Agreement dated as of June 26, 2012 by and
between Churchill Downs Incorporated and Michael B.
Brodsky

Transition and Separation Agreements dated as of April 10,

2012 by and between Churchill Downs Incorporated and Rohit
Thurkal

Churchill Downs Incorporated Code of Ethics as of December
31, 2003

Subsidiaries of the Registrant

Consent of PricewaterhouseCoopers LLP, Independent
Registered Public Accounting Firm

Explanation of Responses:

By Reference To

Exhibit 10(a) to Amendment No. 1 to
Quarterly Report on Form 10-Q for the
fiscal quarter ended March 31, 2011

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
September 30, 2011

Exhibit 10(kk) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2011

Exhibit 10(1l) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2011

Exhibit 10.1 to Current Report on Form
8-K filed March 5, 2012

Exhibit 10.2 to Current Report on Form
8-K filed March 5, 2012

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
June 30, 2012

Exhibit 10(a) to Quarterly Report on
Form 10-Q for the fiscal quarter ended
March 31, 2012

Exhibit 14 to Annual Report on Form
10-K for the fiscal year ended
December 31, 2003

Exhibit 21 to Annual Report on Form
10-K for the fiscal year ended
December 31, 2012

Exhibit 23 to Annual Report on Form
10-K for the fiscal year ended
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Certification of Chief Executive Officer Pursuant to Section

3@ 302 of the Sarbanes-Oxley Act of 2002
(b) Certification of Principal Financial Officer Pursuant to Section
302 of the Sarbanes-Oxley Act of 2002
Certification of Chief Executive Officer and Principal
32 Financial Officer Pursuant to 18 U.S.C. Section 1350, As

Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
2002 (furnished pursuant to Rule 13a—14(b))

* Management contract or compensatory plan or arrangement.
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Explanation of Responses:

December 31, 2012

Exhibit 31(a) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2012

Exhibit 31(b) to Annual Report on
Form 10-K for the fiscal year ended
December 31, 2012

Exhibit 32 to Annual Report on Form
10-K for the fiscal year ended
December 31, 2012
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