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Check the appropriate box below if the Form 8-K is intended to simultaneously satisfy the filing obligation of the
registrant under any of the following provisions:

[ ] Written communications pursuant to Rule 425 under the Securities Act (17 CFR
230.425)

[ ] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR
240.14a-12)

[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange
Act (17 CFR 240.14d-2(b))
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CHURCHILL DOWNS INCORPORATED

INDEX

Item 1.01 Entry Into a Material Definitive Agreement

On March 8, 2006, the Compensation Committee (the “Committee”) of the
Board of Directors of Churchill Downs Incorporated (the “Company”) approved
the payout of cash bonuses for 2005 to the Company’s “named executive officers”
(as defined by Item 402(a)(3) of Regulation S-K). The Committee exercised its
discretion to exclude certain extraordinary items from the calculation of the
Company’s performance and approved the following cash bonuses to be paid to
the Company’s named executive officers: Mr. Meeker, $240,914; Mr.
Carstanjen, $192,000; Mr. Skehan, $68,319; Mr. Miller, $84,607; and Mr.
Sexton, $55,696. Pursuant to his employment agreement with the Company,
Mr. Carstanjen’s bonus award for 2005 was guaranteed to be no less than 60%
of his annualized base salary without pro-ration due to time of employment.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

CHURCHILL DOWNS
INCORPORATED

March 10, 2006 /s/ Michael E. Miller
Michael E. Miller
Executive Vice President and Chief
Financial Officer
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