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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14A
(Rule 14a-101)

INFORMATION REQUIRED IN PROXY STATEMENT

SCHEDULE 14A INFORMATION

Proxy Statement Pursuant to Section 14(a)

of the Securities Exchange Act of 1934

(Amendment No.    )

Filed by the Registrant x

Filed by a Party other than the Registrant ¨

Check the appropriate box:

¨ Preliminary Proxy Statement ¨ Confidential, for Use of the Commission Only (as permitted by
Rule 14a-6(e)(2))x Definitive Proxy Statement

¨ Definitive Additional Materials
¨ Soliciting Material Pursuant to §240.14a-12

CHURCHILL DOWNS INCORPORATED
(Name of Registrant as Specified in its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):

x No fee required.

¨ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
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(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

¨ Fee paid previously with preliminary materials.

¨ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
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(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:
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CHURCHILL DOWNS INCORPORATED

600 N. HURSTBOURNE PARKWAY, STE. 400

LOUISVILLE, KENTUCKY 40222

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD ON APRIL 27, 2016

To the Shareholders of

Churchill Downs Incorporated:

Notice is hereby given that the Annual Meeting of Shareholders (the �Annual Meeting�) of Churchill Downs Incorporated (the �Company�), a
Kentucky corporation, will be held at the Gideon Putnam Hotel, located at 24 Gideon Putnam Road, Saratoga Springs, New York 12866, on
Wednesday, April 27, 2016, at 9:00 a.m. Eastern Daylight Saving Time, for the following purposes:

I. To elect the four (4) Class II Directors identified in this Proxy Statement for a term of three (3) years (Proposal No. 1);

II. To ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm for
fiscal year 2016 (Proposal No. 2);

III. To approve the Churchill Downs Incorporated 2016 Omnibus Stock Incentive Plan (Proposal No. 3);

IV. To approve an amendment to the Churchill Downs Incorporated 2000 Employee Stock Purchase Plan to increase the number of
shares available for issuance thereunder by 200,000 shares (Proposal No. 4);

V. To conduct an advisory vote on executive compensation (Proposal No. 5); and

VI. To transact such other business as may properly come before the meeting or any adjournment thereof, including matters incident
to its conduct.

The close of business on February 26, 2016, has been fixed as the record date for determining the shareholders entitled to notice of, and to vote
at, the Annual Meeting. Only shareholders of record at that time will be entitled to notice of and to vote at the Annual Meeting and at any
adjournments thereof.

Shareholders who do not expect to attend the meeting in person are urged to sign, date and promptly return the Proxy that is enclosed herewith
or vote by telephone or over the Internet.

By Order of the Board of Directors.

ALAN K. TSE

Executive Vice President,

General Counsel and Secretary
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March 29, 2016

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE

ANNUAL MEETING OF SHAREHOLDERS TO BE HELD ON APRIL 27, 2016

The Company�s Proxy Statement for the 2016 Annual Meeting of Shareholders and the Annual Report to Shareholders for the fiscal year ended
December 31, 2015 are available at

http://www.churchilldownsincorporated.com/proxy
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CHURCHILL DOWNS INCORPORATED

600 N. HURSTBOURNE PARKWAY, STE. 400

LOUISVILLE, KENTUCKY 40222

PROXY STATEMENT

Annual Meeting of Shareholders to be held on April 27, 2016

The enclosed Proxy is being solicited by the Board of Directors (the �Board of Directors� or �Board�) of Churchill Downs Incorporated (�Company,�
�CDI,� or �CHDN�) to be voted at the 2016 Annual Meeting of Shareholders to be held on Wednesday, April 27, 2016, at 9:00 a.m. Eastern
Daylight Saving Time (the �Annual Meeting�), at the Gideon Putnam Hotel, located at 24 Gideon Putnam Road, Saratoga Springs, New
York 12866, and any adjournments thereof. This solicitation is being made primarily by mail and at the expense of the Company. Certain
officers and directors of the Company and persons acting under their instruction may also solicit proxies on behalf of the Board of Directors by
means of telephone calls, personal interviews and mail at no additional expense to the Company. The Proxy Card and this Proxy Statement are
being sent to shareholders on or about March 29, 2016.

Voting Rights

Only holders of record of the Company�s Common Stock, no par value (�Common Stock�), on February 26, 2016, are entitled to notice of and to
vote at the Annual Meeting. On that date, 16,594,404 shares of Common Stock were outstanding and entitled to vote. Each shareholder has one
vote per share on all matters coming before the Annual Meeting. The shareholders of the Company do not have cumulative voting rights in the
election of directors. Abstentions and broker non-votes are not counted in determining the number of votes required for the election of a director
or passage of any matter submitted to the shareholders. Abstentions and broker non-votes are counted for purposes of determining whether a
quorum exists.

If the enclosed Proxy Card is properly executed and returned prior to the Annual Meeting, the shares represented thereby will be voted as
specified therein. If a shareholder executes and returns the Proxy Card, but does not specify otherwise, the shares represented by the
shareholder�s proxy will be voted: (i) for the election of each of the four director nominees listed below under �Election of Directors�; (ii) for the
ratification of the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm for fiscal year
2016; (iii) for approval of the Churchill Downs Incorporated 2016 Omnibus Stock Incentive Plan; (iv) for approval of the amendment to the
Churchill Downs Incorporated 2000 Employee Stock Purchase Plan to increase the number of shares available for issuance thereunder by
200,000 shares; (v) for the advisory approval of the compensation of the Company�s named executive officers as disclosed in this Proxy
Statement pursuant to the compensation disclosure rules of the SEC; and (vi) in the discretion of the person or persons voting the proxies, on
such other business as may properly come before the Annual Meeting or any adjournments thereof.
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Voting Instructions and Information

When and where is our Annual Meeting?

We will hold our Annual Meeting on Wednesday, April 27, 2016 at 9:00 a.m., Eastern Daylight Saving Time, at the Gideon Putnam Hotel,
located at 24 Gideon Putnam Road, Saratoga Springs, New York 12866.

How are we distributing our proxy materials?

We are using the rule of the United States Securities and Exchange Commission (the �SEC�) that allows companies to furnish proxy materials to
their shareholders using the �full set delivery� option; however, the Company may elect to use the �notice only� option in the future. A company
may use either option, �notice only� or �full set delivery,� for all of its shareholders or may use one method for some shareholders and the other
method for others. Pursuant to the rules governing the �full set delivery� option, a company may provide proxy materials in paper form and send
them via standard United States mail or, if a shareholder has previously elected, may provide the proxy materials in electronic form and send
them via e-mail. In addition to delivering materials to shareholders, the Company is obligated to post all proxy materials on a publicly available
website and provide information to shareholders about how to access that website.

Accordingly, each shareholder will receive the Company�s proxy materials by mail or, if previously agreed to by a shareholder, by e-mail. These
proxy materials include the Notice of Annual Meeting of Shareholders, proxy statement, proxy card and Annual Report. These materials are also
available at http://www.churchilldownsincorporated.com/proxy.

Who can vote at the Annual Meeting?

You are entitled to vote or direct the voting of your shares of CHDN�s Common Stock, if you were a shareholder of record or if you held CHDN
Common Stock in �street name� at the close of business on Friday, February 26, 2016 (the �Record Date�). On that date, 16,594,404 shares of
CHDN Common Stock were outstanding. Each share of CHDN Common Stock held by you on the Record Date is entitled to one vote.

How many votes must be present to hold the Annual Meeting?

We must have a �quorum� to conduct the Annual Meeting. A majority of the outstanding shares entitled to vote, represented in person or by proxy,
shall constitute a quorum. Once a share is represented for any purpose at the Annual Meeting, it will be deemed present for quorum purposes for
the remainder of the Annual Meeting and for any adjournment of the Annual Meeting, unless a new record date must be set for the adjourned
meeting.

What do I need to attend, and vote at, the Annual Meeting?

If you plan on attending the Annual Meeting, please remember to bring photo identification with you, such as a driver�s license. In addition, if
you hold shares in �street name� and would like to attend the Annual Meeting, you must bring an account statement or other acceptable evidence
of ownership of CHDN Common Stock as of the close of business on the Record Date. Only CHDN shareholders of record as of the close of
business on the Record Date will be permitted to attend the Annual Meeting. In order to vote at the Annual Meeting if you hold shares in �street
name,� you will also need a valid �legal proxy,� which you can obtain by contacting your account representative at the broker, bank or similar
institution through which you hold your shares.

What proposals will be voted on at the Annual Meeting?

The following proposals from the Company will be considered and voted on at the Annual Meeting:

1. To elect the four (4) Class II Directors identified in this Proxy Statement for a term of three (3) years (Proposal No. 1);
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2. To ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm for fiscal
year 2016 (Proposal No. 2);

3. To approve the Churchill Downs Incorporated 2016 Omnibus Stock Incentive Plan (Proposal No. 3);

4. To approve the amendment to the Churchill Downs Incorporated 2000 Employee Stock Purchase Plan to increase the number of
shares available for issuance thereunder by 200,000 shares (Proposal No. 4); and

5. To conduct an advisory vote to approve the executive compensation of the Company�s named executive officers as disclosed in this
Proxy Statement (Proposal No. 5).

You may also vote on any other business as may properly come before the meeting or any adjournment thereof, including matters incident to the
meeting�s conduct.

How does the Board of Directors recommend I vote?

CDI�s Board of Directors unanimously recommends that you vote:

1. �FOR� each of the four director nominees identified in this Proxy Statement under �Election of Directors� to the Board of Directors.

2. �FOR� the proposal to ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public
accounting firm for fiscal year 2016.

3. �FOR� the proposal to approve the Churchill Downs Incorporated 2016 Omnibus Stock Incentive Plan.

4. �FOR� the proposal to approve the amendment to the Churchill Downs Incorporated 2000 Employee Stock Purchase Plan to increase
the number of shares available for issuance thereunder by 200,000 shares.
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