Filed by Callaway Golf Company

Pursuant to Rule 425 Under the Securities Act of 1933
And Deemed Filed Pursuant to Rule 14a-12

Under the Securities Exchange Act of 1934

Subject Company: Callaway Golf Company
(Subject Company Commission File No.: 001-10962)

This filing relates to the proposed merger involving Callaway Golf Company, a Delaware corporation (“Callaway”), 51 Steps, Inc., a Delaware
corporation (“Merger Sub”) and Topgolf International, Inc., a Delaware corporation (“Topgolf”), pursuant to the terms of that certain Agreement and
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The following communication is an article published on Golf.com containing an interview with Oliver (Chip) Brewer III, President and Chief
Executive Officer of Callaway, and Dolf Berle, Chief Executive Officer of Topgolf, on October 28, 2020.

Why did Callaway buy TopGolf? Their CEOs explain the strategy

Golf.com

28 October 2020

By Dylan Dethier
https://golf.com/news/callaway-topgolf-ceos-explain-merger/

On Tuesday, Callaway and Topgolf announced that they would be merging, with Callaway agreeing to buy the remaining stake in the driving range
entertainment business in an all-stock deal.

Callaway, which first invested in Topgolf in 2006, already owned 14% of the company. The terms of the merger imply Topgolf’s equity value at
approximately $2 billion.

So why did Callaway make the investment — and what does it mean for the future of both companies? Callaway CEO Chip Brewer and Topgolf CEO
Dolf Berle sat with GOLF.com on Wednesday to lay out a more complete vision.

The following interview has been edited lightly for clarity:

Dylan Dethier, GOLF.com: My first question is simple but elemental. What did Callaway see in this deal? What is Topgolf doing right that you
guys wanted in on?

Chip Brewer, Callaway CEO: In short, Dylan, Topgolf is the best thing that happened to golf since Tiger Woods. It’s transforming the game. And it’s
going to be the biggest source of growth for our industry.

It’s accessible fun. It fits with the times. It’s also a great business concept. And we’ve also been an investor since 2006; I’ve been on the board since
2012, so I’ve had a ringside seat as this business has grown and developed.

When you look at the two businesses, they just really fit well together. Callaway is an iconic brand. We’ve been around now for a long, long time and
we’re global leader in the golf equipment market. We have a strong relationship with consumers globally. And Topgolf is creating new golfers, but
they’re also entertaining existing golfers — half the visitors that go to Topgolf venues are already golfers themselves. So the access and the reach and
the added growth and value that we think we can great through that consumer overlap and the consumer growth.

And then of course there are Topgolf’s other associated businesses, like Toptracer Range, which is incorporated at driving ranges. And obviously avid
golfers go to ranges, so that’s not a big leap. They have the ability to make the range more fun, more exciting and more engaging for golfers of all
abilities.

With our distribution network on a global basis, we can help them do that faster and better. And then what? We can reach consumers. We can add value
to both brands and make things more exciting for the consumer in the process. So really we’re doubling down our bet on golf at a time when golf is
clearly in a strong position and surging, where we see a big increase in the total addressable market of the business.



Dethier: You mention this interesting split, nearly 50-50 I think, of people who go to Topgolf and identify as golfers versus non-golfers. So my
question is this: Is Topgolf golf? And does it matter whether it is or not?

Brewer: That’s a great question; I’ll answer it and then let [Topgolf CEO] Dolf talk. Golf is not traditional golf, but it is golf.

There are different types of golf as the game is moving forward, which is awesome. And we should celebrate that. That’s the best thing that’s ever
happened to golf, right? It isn’t all tournament golf. It isn’t all country club golf or even private vs. public golf, right? Golf doesn’t have to be a four-
hour round on a golf course or a five-hour round or, if you’re playing in college, a six-hour marathon.

And so Dolf and his team at Topgolf are bringing in a whole new aspect to golf. But the metrics show that 75% of the people that are non-golfers and
visit Topgolf have a strong desire to then go play traditional golf. Another survey that was just done at the venue showed that half of these non-golfers
intend to play golf on a golf course in 2021. So you’re clearly creating new golfers.

Dolf Berle, Topgolf CEO: I think it’s an important question, whether Topgolf is golf. But “golf” itself is much broader than it used to be. Here’s what
we know: 49 percent of the people who come to Topgolf venues are, in fact, “golfers,” meaning they play more than one time a year, and there’s a lot for
them to enjoy there. But most importantly, they can bring friends who are non-golfers and introduce them to the game in a very accessible way. Those
are the 51 percent of the people who come to Topgolf venues as non-golfers and play one or fewer times per year.

And so we just make it easy to start in a fun environment, in a social environment. And you need look no further than the people who play in high heels
or work boots or hightops or any number of things that would suggest people are not invested yet in golf gear to understand that for many it’s a first-time
experience.

We’ve just really emphasized the fun and the social aspects of it in a way that thankfully introduces many people to more traditional golf, which then
becomes a lifetime passion.

Dethier: How tangibly will consumers experience change over the coming year — and, say five years — due to this merger? How will things
feel different on site?

Berle: What I get excited about is what the Callaway business and the infrastructure they can provide to help accelerate the progress we’re making
globally. They have a remarkable set of relationships and teams on the ground and partners internationally. And that’s a part of our business that’s really
just getting going, our international Topgolf venues and also our Toptracer Ranges, which are now in 29 countries. And the excellence that comes with
the Callaway name makes for a good partnership with us, an upstart in the golf world, and show that we’re dedicated to being as good as we can be for
our business, yes, but mostly for our guests. I’ve always been grateful for Chip’s presence on our board, which helped legitimize our commitment to the
best standards in golf.

I could go on for a long time about this, but here’s the point: I think if you’re a child in a foreign country that might, by virtue of your birth, never have
felt that golf could be part of your identity or who you are, I think that our companies together could make that more of a reality and more of a
possibility for you. And I think that’s a really, really positive thing.

Brewer: You know, my view is that it’s not going to change the consumer experience, really. Topgolf is really good at the consumer experience and
we’re not going to mess that up. We’re not changing your names, we’re not changing your teams. But we’re going to help them accelerate, to get even
better at their own mission and values.

But the basic consumer experience that one gets by visiting Topgolf or Toptracer Range is really one of the things that we’re so excited about.
Consumers love it. It’s not an unproven model. There’s just not a lot of risk with it. The venues work really well, and one of my important jobs as CEO
is not to screw that up. Let them keep doing what they’re doing really well and I’m here to add to that; that’s my commitment to the Topgolf team.



Dethier: Should we expect to see Callaway clubs and golf balls in Topgolf facilities?

Brewer: Over time, I think we’ll use that opportunity to promote and expose. We’ll look at different things we can do. We have a fitting center at the
Vegas facility. So we’re going to look at that and experiment with a bunch of ideas. It makes sense, right? It would be pretty cool if you go in there and
get a high-tech Callaway-endorsed fitting center associated with Topgolf. And there will be other avenues that we’ll look at to enhance the Callaway
market share and get exposure.

Dethier: Will every set and bay be stocked with Callaway? Will the balls coming out be Callaway golf balls and all somewhat standardized?

Brewer: You can’t really do that in your driving range, because — and we love this aspect — they’re not always you or me in terms of golf experience.
So you really have to beef that equipment up for the golfer who might be swinging it. We help them design some of that product right now and it has to
be industrial-grade or it won’t survive.

Dethier: That’s funny, it hadn’t quite occurred to me the beating those clubs must take, but yeah, that makes sense.

Berle: I should say that in every Topgolf venue, there is the ability to upgrade to premium clubs. And all of our premium clubs are already Callaway.

Dethier: Let’s talk footprint. Looking at your sites so far, clearly you’ve picked and chosen very intentionally. But you’ve continued to expand,
and a co-worker insisted I ask if we should expect to see a Topgolf in every town in America. And I wonder, is that part of the vision to get
Topgolf ubiquitous? What’s the vision?

Berle: So, the remarkable thing is that by virtue of what we do with our venues and with Toptracer, we really can be fairly ubiquitous.

And let me describe that a little bit more. The Toptracer Range dimension is something we can put in every driving range across America. That’s a
licensed product, and therefore our clients are the driving range owners — and we can talk more about what we can do there in terms of pushing content
onto the screens and making that more and more exciting.

But to answer your question specifically, what we’ve been doing over these last few years is to expand the types of Topgolf venues that would ensure
good returns in different-sized cities. So, to say what might be obvious, you can put a bigger facility in larger towns, in Atlanta and Dallas and Houston
and Chicago, etc., have one or more of the 102-bay venues. We have a medium-sized venue type, as we call it, which is 72 bays; examples would be
places like Baton Rouge and Tucson and cities that are more medium-sized.

And most recently we’ve developed a smaller, more flexible single-level venue which can go to considerably smaller towns. And we have two of those
built, one in Augusta, Georgia, which you’ve probably heard of. And the other is in Chattanooga, Tennessee. And those are doing quite nicely.

So we believe that there is room for more; we’ve looked around the country to determine what the optimal placement would be. And we believe there is
with those three sizes combined that there’s room for 200 Topgolf venues in the United States.

And then by extension, through our franchising, we can go ahead and expand those various size formats across the world which gets you to a number of
closer to 450 globally.

And that is where we’re looking today. But maybe the last thing I’ll say is that the team is one that continues to innovate. When I joined the company,
for example, we were just getting started on the 72-bay venues and we actually hadn’t even thought through what the smaller venues would look like.
And so, knowing this team, I would say there’s more to come.



Dethier: So when you point to that 200 number, you’re talking about Topgolf venues. What about when you’re talking Toptracer Range? As an
example, I live in Seattle now. I’m a few minutes from Interbay Golf Center, which is an awesome place, and they have Toptracer Range
available for upgrade when you get a bucket of balls. They have leagues available in the winter. If 200 is the number you have in mind for
Topgolf, what about for Toptracer Range?

Berle: We don’t have a specific number that we’re quoting related to that. But let’s just say that we’re in the low single digits today in terms of
penetration in that market, at most. And so there’s just a lot of years of growth and excitement in that space.

Chip, I don’t know if you want to embellish, but we’re continuing to evolve in terms of how we work with various driving ranges and so on. We’re not
focused on a specific number, but it’s obviously something that can be ubiquitous and it’s an exciting opportunity.

Brewer: There’s a huge advantage of scale that we’d be able to provide there, because as you put it into these facilities, like the driving range you’re
referring to, we can have interconnectivity between various locations and we can run contests and tournaments and the scale of the different games we
could put in. A player like you can go to that driving range and track your shots and run through a combine if you’re working on your game, looking at
it from a better player’s perspective.

But next to you could be a new golfer, a 12-year-old, playing Angry Birds or Go Fish or any Topgolf game. And then you could be competing against
friends or people you don’t even know in a virtual tournament, which they’ve already tried out.

Berle: One of the great things about the Toptracer Range technology is that it’s networked, and every shot that is captured on a Toptracer camera
anywhere in the world comes back into a central database. And what that allows us to do is to have tournaments that are truly global in scale. And as
Chip references, it could be a small tournament, possibly within the same state or between two clubs, or it could be worldwide.

We wanted to prove this to ourselves and to the world, and so last December we did a global tournament, which was a nine-shot challenge, and we had
19 countries and 7,000 golfers participate. And what was fun about it was that we were able to have leaderboards because we did it over just a few days
to build excitement, although we could have done it all simultaneously. We built in a social media opportunity for people to trash-talk and we saw the
differences in the way, y’know, people from different cultures have different approaches to that part of it, too.

And so this is one of the ways that we’re trying to connect people in meaningful ways, which is what we describe as our purpose. There’s a lot more we
can do in the future. And when we do things like that, it allows us also to tie in sponsors who are looking for a global audience and to monetize things
like that in a number of ways. So the business proposition is quite interesting in addition to what we can do from the fan experience.

Brewer: And one more thing on that note: If we get all that data, If T have that data as a club manufacturer; if you’re hitting your shots and I notice
you’re hitting a bunch of snap-hooks, say, that’s really interesting data for me to be able to target-market, isn’t it? And so you can see how it all fits
together.

And what I would want to get across to your readers is that this is obviously an exciting merger. It’s transformational and groundbreaking for both of the
companies and it’s a really good fit. But it’s also really good for golf. You know, I started by saying that Topgolf is probably the best thing that’s
happened to this business since Tiger Woods, and this is going to be able to accelerate the positive impact that Topgolf is going to deliver to the game,
that you and I both love.

Dethier: To finish on that point: Why is it good for golf? Briefly, what works so well about the Topgolf experience right now and how is how is
this merger going to enhance that going forward?

Brewer: What works so great about the Topgolf experience now is how it delights consumers and also creates its own flywheel effect of growth. So it
creates new golfers who then enjoy the experience more, and then it feeds on itself, et cetera. And we are going to try to accelerate that growth and the
market share of both companies by working together. So, exciting times.



Additional Information and Where You Can Find It

Callaway Golf Company will file with the SEC a registration statement on Form S-4, which will include the proxy statement of Callaway Golf
Company that also constitutes a prospectus of Callaway Golf Company and a consent solicitation statement of Topgolf International, Inc. (the “proxy
statement/prospectus/consent solicitation”). INVESTORS AND STOCKHOLDERS ARE URGED TO CAREFULLY READ THE PROXY
STATEMENT/PROSPECTUS/ CONSENT SOLICITATION, AND OTHER RELEVANT DOCUMENTS TO BE FILED WITH THE SEC, IN
THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
CALLAWAY GOLF COMPANY, TOPGOLF INTERNATIONAL, INC., THE PROPOSED TRANSACTION AND RELATED MATTERS.
Investors and stockholders will be able to obtain free copies of the proxy statement/prospectus/consent solicitation and other documents filed with the
SEC by the parties through the website maintained by the SEC at www.sec.gov. In addition, investors and stockholders will be able to obtain free copies
of the proxy statement/prospectus/consent solicitation and other documents filed with the SEC on Callaway’s website at https://www.callawaygolf.com
(for documents filed with the SEC by Callaway).

No Offer or Solicitation

This communication is for information purposes only and is not intended to and does not constitute an offer to sell or the solicitation of an offer to
subscribe for or buy or an invitation to purchase or subscribe for any securities or the solicitation of any vote in any jurisdiction pursuant to the proposed
transaction or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in contravention of applicable law. No offer of
securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

Participants in the Solicitation

Callaway, Topgolf, and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the
stockholders of Callaway in connection with the proposed transaction. Information regarding the persons who are, under the rules of the SEC,
participants in the solicitation of the stockholders of Callaway and Topgolf, respectively, in connection with the proposed transaction, including a
description of their direct or indirect interests, by security holdings or otherwise, will be set forth in the proxy statement/prospectus/consent solicitation
when it is filed with the SEC. Information regarding Callaway’s directors and executive officers is contained in Callaway’s Annual Report on

Form 10-K for the year ended December 31, 2019 and its Revised Definitive Proxy Statement on Schedule 14A, dated March 27, 2020, which are filed
with the SEC and can be obtained free of charge from the sources indicated above.

Forward-Looking Statements

This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and

Section 21E of the Securities Exchange Act of 1934, as amended. The words “may,” “should,” “will,” “could,” “would,” “anticipate,” “plan,” “believe,”
“project,” “estimate,” “expect,” “strategy,” “future,” “likely,” and similar expressions, among others, generally identify forward-looking statements,
which speak only as of the date the statements were made and are not guarantees of future performance. Such forward-looking statements include, but
are not limited to, statements about the benefits of the business combination transaction involving Callaway and Topgolf, including the anticipated
operations, financial position, liquidity, performance, prospects or growth and scale opportunities of Callaway, Topgolf or the combined company, the
strategies, prospects, plans, expectations or objectives of management of Callaway or Topgolf for future operations of the combined company, any
statements regarding the approval and closing of the merger, including the need for stockholder approval and the satisfaction of closing conditions, and
statements of belief and any statement of assumptions underlying any of the foregoing.
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Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.
These risks, uncertainties and other factors relate to, among others: risks and uncertainties related to our pending merger with Topgolf, including the
failure to obtain, or delays in obtaining, required regulatory approval, the risk that such approval may result in the imposition of conditions that could
adversely affect Callaway or the expected benefits of the proposed transaction, any termination fee that may be payable by Callaway pursuant to the
terms of the merger agreement, or the failure to satisfy any of the closing conditions to the proposed transaction on a timely basis or at all; costs,
expenses or difficulties related to the merger with Topgolf, including the integration of the Topgolf business; failure to realize the expected benefits and
synergies of the proposed transaction in the expected timeframes or at all; the potential impact of the announcement, pendency or consummation of the
proposed transaction on relationships with Callaway’s and/or Topgolf’s employees, customers, suppliers and other business partners; the risk of
litigation or regulatory actions to Callaway and/or Topgolf; inability to retain key personnel; changes in legislation or government regulations affecting
Callaway and/or Topgolf; uncertainty of the duration, scope and impact of COVID-19; a further spread or worsening of COVID-19; any further
regulatory actions taken in response to COVID-19, including the future shutdown of or restrictions on Callaway’s or Topgolf’s retail locations, venues,
distribution centers, manufacturing plants or other facilities; the effectiveness of Callaway’s or Topgolf’s protective gear, social distancing guidelines,
and other preventive or safety measures; disruptions to business operations of Callaway and Topgolf as a result of COVID-19, including disruptions to
business operations from travel restrictions, government-mandated or voluntary shut-down orders or quarantines, or voluntary “social distancing” that
affects employees, customers and suppliers; continued growth, momentum and opportunities in the golf industry; production delays, closures of
manufacturing facilities, retail locations, warehouses and supply and distribution chains; staffing shortages as a result of remote working requirements or
otherwise; uncertainty regarding global economic conditions, particularly the uncertainty related to the duration and impact of the COVID-19 pandemic,
and related decreases in customer demand and spending; and economic, financial, social or political conditions that could adversely affect Callaway,
Topgolf or the proposed transaction.

The foregoing list is not exhaustive. For additional information concerning these and other risks and uncertainties that could affect these statements, the
golf industry, and Callaway’s business, see Callaway’s Annual Report on Form 10-K for the year ended December 31, 2019 as well as other risks and
uncertainties detailed from time to time in Callaway’s reports on Forms 10-Q and 8-K subsequently filed with the SEC, including the proxy
statement/prospectus/consent solicitation that will be included in the registration statement on Form S-4 that will be filed with the SEC in connection
with the proposed transaction. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date
hereof. Callaway undertakes no obligation to republish revised forward-looking statements to reflect events or circumstances after the date hereof or to
reflect the occurrence of unanticipated events.



