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SUBJECT TO COMPLETION, DATED NOVEMBER 23, 2020
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PROPOSED MERGER
YOUR VOTE IS VERY IMPORTANT

To the Stockholders of Callaway Golf Company and Topgolf International, Inc.:

As you may be aware, Callaway Golf Company, a Delaware corporation (“Callaway”), and Topgolf International, Inc., a Delaware corporation
(“Topgolf”), entered into an Agreement and Plan of Merger (the “Merger Agreement”), on October 27, 2020, pursuant to which a direct, wholly owned
subsidiary of Callaway, 51 Steps, Inc., a Delaware corporation (“Merger Sub”), will merge with and into Topgolf, with Topgolf surviving the merger as
a wholly owned subsidiary of Callaway (the “Merger”). Callaway, together with Topgolf following the Merger, is referred to herein as the combined
company.

Callaway currently estimates that it will issue approximately 90 million shares of common stock to the stockholders of Topgolf (excluding
Callaway) for 100% of the outstanding equity of Topgolf. The shares of Callaway common stock to be issued to Topgolf stockholders pursuant to the
Merger Agreement (the “Merger Consideration”) will be calculated using an exchange ratio (the “Exchange Ratio”) based on (i) an equity value of
Topgolf of approximately $1.986 billion and (ii) a price per share of Callaway common stock fixed at $19.40.

At the effective time of the Merger (the “Effective Time”), each share of Topgolf preferred stock and each share of Topgolf common stock that is
issued and outstanding immediately prior to the Effective Time (other than shares held by Callaway and shares held by Topgolf in treasury (if any),
which will be canceled for no consideration and other than dissenting shares (if any), holders of which will not be entitled to the Merger Consideration
and will only be entitled to such rights as may be granted under the General Corporation Law of the State of Delaware) will be converted into the right
to receive a number of shares of Callaway common stock equal to its pro rata portion of the Merger Consideration (such number of shares of Callaway
common stock to be received for each share of Topgolf common stock, the “per share common stock consideration”), after taking into account the
applicable liquidation preferences set forth in Topgolf’s organizational documents.

Furthermore, (i) at the Effective Time, each outstanding Topgolf stock option that has not been exercised and that is held by an employee or
independent contractor of Topgolf who is providing services to Topgolf at the Effective Time, or a Topgolf director who will be appointed to the
Callaway board of directors (the “Callaway Board”) following the consummation of the Merger (each, a “Rollover Option”), will be automatically
converted into an option to purchase a number of shares of Callaway common stock to be determined by multiplying the number of shares of Topgolf
common stock subject to such Rollover Option by an exchange ratio (the “Equity Award Exchange Ratio”) calculated by dividing (x) the cash value of
the per share common stock consideration to be paid to Topgolf common stockholders assuming a per share price for Callaway common stock of $19.40
(the “cash equivalent per share common stock consideration”) by (y) $19.40, with such Rollover Option to have a per share exercise price equal to the
per share exercise price of the underlying Topgolf stock option divided by the Equity Award Exchange Ratio, (ii) immediately prior to the Effective
Time, each outstanding Topgolf stock option that has not been exercised and that is not a Rollover Option (each, a “Settled Stock Option”), will be
deemed to be net exercised for a number of shares of Callaway common stock equal to (a) the excess, if any, of the per share common stock
consideration over the exercise price of the Settled Stock Option and applicable taxes to be withheld as a result of the deemed exercise, multiplied by the
total number of shares of Topgolf common stock subject to such Settled Stock Option immediately prior to the Effective Time, divided by (b) the cash
equivalent per share common stock consideration, and (iii) at the Effective Time, each outstanding share of Topgolf restricted stock, to the extent then
unvested, will be entitled to receive the per share common stock
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consideration, subject to the same terms and conditions as were applicable to such share of Topgolf restricted stock immediately prior to the Effective
Time, including applicable vesting conditions. Additionally, at the Effective Time, Callaway will assume an existing Topgolf warrant to purchase
Topgolf preferred stock, and such warrant will become a warrant to purchase shares of Callaway common stock, with necessary adjustments to reflect
the exchange ratio. The consideration received by Topgolf stockholders and other securityholders is described in more detail in the section titled “The
Merger Agreement” beginning on page 128 of the accompanying proxy statement/prospectus/consent solicitation.

Callaway currently holds approximately 14.3% of Topgolf’s outstanding shares. Immediately after the Merger, Callaway stockholders as of
immediately prior to the Merger are expected to own approximately 51.5% of the outstanding shares of the combined company on a fully-diluted basis
and former Topgolf stockholders, other than Callaway, are expected to own approximately 48.5% of the outstanding shares of the combined company on
a fully-diluted basis, subject to certain assumptions, including, but not limited to, the receipt by Topgolf of approximately $47.1 million of cash proceeds
from the sale by Topgolf of shares of its Series H preferred stock after the date of the Merger Agreement (the “Topgolf Series H Preferred Offering”), as
described in more detail below. Following the completion of the Merger, Callaway will also assume Topgolf’s outstanding net indebtedness.

Shares of Callaway common stock are currently listed on the New York Stock Exchange (the “NYSE”), under the symbol “ELY.”
On R , the last trading day before the date of the accompanying proxy statement/prospectus/consent solicitation, the closing sale price
of Callaway common stock was $ per share.

Callaway stockholders are cordially invited to attend the Special Meeting of Stockholders of Callaway (the “Special Meeting”), which will be held
on s , solely by means of remote communication in a virtual-only format, commencing at a.m., Pacific Time, unless
postponed to a later date, in order to obtain the stockholder approvals necessary to complete the Merger and related matters. You will not be able to
attend the Special Meeting physically. Callaway stockholders will be able to attend and participate in the Special Meeting online by visiting
where they will be able to listen to the meeting live, submit questions and vote.

Callaway is soliciting proxies for use at the Special Meeting to consider and vote upon the following proposals: (i) to approve the issuance of
shares of common stock of Callaway to stockholders of Topgolf pursuant to the terms of the Merger Agreement (the “Callaway Merger Proposal”), a
copy of which is attached as Annex A to the accompanying proxy statement/prospectus/consent solicitation and (ii) to consider and vote upon an
adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes in favor of the Callaway Merger Proposal.

Topgolf is soliciting written consents from its stockholders to consider and vote on a proposal to adopt the Merger Agreement and approve the
transactions contemplated thereby, including the Merger (the “Topgolf Merger Proposal”).

As described in the accompanying proxy statement/prospectus/consent solicitation, concurrently with execution and delivery of the Merger
Agreement Callaway and Merger Sub entered into Support Agreements (the “Support Agreements”) with each of PEP TG Investments LP
(“Providence”), DDFS Partnership LP and Dundon 2009 Gift Trust (together, the “Dundon Support Stockholders™), TGP Investors, LLC, TGP Investors
II, LLC and TGP Advisors, LLC (together, “WestRiver” and together with Providence and the Dundon Support Stockholders, the “Support
Stockholders™). The Support Stockholders beneficially own an aggregate of approximately 62% of the outstanding capital stock of Topgolf as of the date
of the Merger Agreement and 64% of the outstanding preferred stock of Topgolf as of the date of the Merger Agreement. On the terms and subject to the
conditions set forth in the Support Agreements, each of the Support Stockholders has agreed, by (or effective as of no later than) the second business day
following the dissemination of the accompanying proxy statement/prospectus/consent solicitation to Topgolf stockholders, to vote all of its respective
outstanding shares of Topgolf common stock and Topgolf preferred stock to adopt the Merger Agreement and approve the transactions contemplated
thereby, including the Merger and against any competing acquisition proposal.
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After careful consideration, the Callaway Board has unanimously approved the Merger Agreement and determined that it is fair, advisable and in
the best interests of Callaway and its stockholders to consummate the Merger. The Callaway Board has approved the proposals described in the
accompanying proxy statement/prospectus/consent solicitation and unanimously recommends that its stockholders vote “FOR” the proposals described
in the accompanying proxy statement/prospectus/consent solicitation.

A special committee of the Topgolf Board (the “Topgolf Special Committee™) has considered the terms of the Merger Agreement and the
transactions contemplated by the Merger Agreement, including the Merger, and has unanimously determined that (i) the Merger Agreement and the
transactions contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and (ii) recommended to the Topgolf
Board that they approve the Merger Agreement and the transactions contemplated thereby, including the Merger. Upon the recommendation of the
Topgolf Special Committee, the Topgolf Board has unanimously, with one member abstaining, declared that the Merger Agreement and the transactions
contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and its stockholders, approved the Merger
Agreement and recommended that Topgolf stockholders adopt the Merger Agreement.

More information about Callaway, Topgolf, the Merger Agreement and transactions contemplated thereby and the foregoing proposals is
contained in the accompanying proxy statement/prospectus/consent solicitation. Callaway and Topgolf urge you to read the accompanying
proxy statement/prospectus/consent solicitation carefully and in its entirety. IN PARTICULAR, YOU SHOULD CAREFULLY CONSIDER
THE MATTERS DISCUSSED IN THE SECTION TITLED “RISK FACTORS” BEGINNING ON PAGE 24 OF THE ACCOMPANYING
PROXY STATEMENT/PROSPECTUS/CONSENT SOLICITATION.

For Callaway Stockholders: Your vote is important. Whether or not you plan to attend the Special Meeting online, please vote as soon as possible.
Even if you plan to attend the Special Meeting, Callaway requests that you sign and return the enclosed proxy or vote by mail or online to ensure that
your shares will be represented at the Special Meeting if you are unable to attend. You may change or revoke your proxy at any time before it is voted at
the Special Meeting. For specific voting instructions, please refer to the information provided in the accompanying proxy statement/prospectus/consent
solicitation and in the Notice of Internet Availability.

For Topgolf Stockholders: Your vote is important. Please complete, date and sign the written consent furnished with this proxy
statement/prospectus/consent solicitation and return it promptly to Topgolf by one of the means described under the section titled “Topgolf's Solicitation
of Written Consents” beginning on page 73 of the accompanying proxy statement/prospectus/consent solicitation.

Callaway and Topgolf are excited about the opportunities the Merger brings to Callaway and Topgolf stockholders and thank you for your
consideration and continued support.

Sincerely,
Oliver G. (Chip) Brewer 111 Dolf Berle
President and Chief Executive Officer Chief Executive Officer
Callaway Golf Company Topgolf International, Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of the accompanying proxy statement/prospectus/consent solicitation. Any representation to the
contrary is a criminal offense.

The accompanying proxy statement/prospectus/consent solicitation is dated , 2020 and is first being mailed or otherwise delivered to
stockholders of Callaway and Topgolf on or about , 2020.
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CALLAWAY GOLF COMPANY
2180 Rutherford Road
Carlsbad, California 92008

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS OF CALLAWAY

When R R a.m., Pacific Time.

Where The Special Meeting of Stockholders of Callaway (the “Special Meeting”), will be held entirely online. You
will be able to attend and participate in the Special Meeting online by visiting ,
where you will be able to listen to the meeting live, submit questions and vote.

Items of Business 1. To approve the issuance of shares of common stock of Callaway Golf Company (“Callaway”) to
stockholders of Topgolf International, Inc. (“Topgolf”), pursuant to the terms of the Agreement and Plan
of Merger (the “Merger Agreement”) by and among Callaway, Topgolf and 51 Steps, Inc. (“Merger
Sub”), dated as of October 27, 2020, a copy of which is attached as Annex 4. Proposal No. 1 is referred
to herein as the “Callaway Merger Proposal.”

2. To consider and vote upon an adjournment of the Special Meeting, if necessary, to solicit additional
proxies if there are not sufficient votes in favor of the Callaway Merger Proposal. Proposal No. 2 is
referred to herein as the “Adjournment Proposal.”

Record Date s . Only stockholders of record at the close of business on the record date are entitled to
receive notice of and to vote at the Special Meeting or any adjournment or postponement thereof. At the close
of business on the record date, Callaway had shares of common stock outstanding and entitled to
vote.

Your vote is important. The affirmative vote of the holders of a majority of the shares of Callaway common stock having voting power
present in person or represented by proxy at the Special Meeting, assuming a quorum is present, is required for approval of each of the
proposals described in this proxy statement/prospectus/consent solicitation. Approval of the Callaway Merger Proposal is a condition to the
completion of the Merger. Therefore, the Merger cannot be consummated without the approval of the Callaway Merger Proposal.

Even if you plan to attend the Special Meeting, Callaway requests that you sign and return the enclosed proxy or vote by mail or online to
ensure that your shares will be represented at the Special Meeting if you are unable to attend. You may change or revoke your proxy at any
time before it is voted at the Special Meeting.

THE CALLAWAY BOARD OF DIRECTORS HAS UNANIMOUSLY DETERMINED AND BELIEVES THAT EACH OF THE
PROPOSALS OUTLINED ABOVE IS FAIR TO, IN THE BEST INTERESTS OF, AND ADVISABLE TO CALLAWAY AND ITS
STOCKHOLDERS AND HAS APPROVED EACH SUCH PROPOSAL. THE CALLAWAY BOARD OF DIRECTORS UNANIMOUSLY
RECOMMENDS THAT CALLAWAY STOCKHOLDERS VOTE “FOR” EACH SUCH PROPOSAL.
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Carlsbad, California By Order of the Board of Directors,
,2020
Sarah E. Kim
Corporate Secretary

Important Notice Regarding the Availability of Proxy Materials
for the Callaway Stockholder Meeting to be Held
on , :

This proxy statement/prospectus/consent solicitation is available on the Internet
at:
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NOTICE OF SOLICITATION OF WRITTEN CONSENT

Topgolf International, Inc.
8750 N. Central Expressway, Suite 1200
Dallas, TX 75231

To Stockholders of Topgolf International, Inc.:

Pursuant to an Agreement and Plan of Merger, dated as of October 27, 2020 (the “Merger Agreement”), by and among Topgolf International, Inc.
(“Topgolf”), Callaway Golf Company (“Callaway”), and 51 Steps, Inc. (“Merger Sub”), Merger Sub, a direct, wholly owned subsidiary of Callaway,
will merge with and into Topgolf with Topgolf surviving the merger as a wholly owned subsidiary of Callaway (the “Merger”).

This proxy statement/prospectus/consent solicitation is being delivered to you on behalf of the Topgolf board of directors (the “Topgolf Board”) to
request that holders of Topgolf common stock and Topgolf preferred stock as of the record date of , execute and return written
consents to adopt the Merger Agreement and approve the transactions contemplated by the Merger Agreement, including the Merger.

This proxy statement/prospectus/consent solicitation describes the Merger and the actions to be taken in connection with the Merger and provides
additional information about the parties involved. Please give this information your careful attention. A copy of the Merger Agreement is attached as
Annex A to this proxy statement/prospectus/consent solicitation.

A summary of the appraisal rights that may be available to you is described in the section titled “Appraisal Rights” beginning on page 256 of the
accompanying proxy statement/prospectus/consent solicitation. Please note that if you wish to exercise appraisal rights, you must not sign and return a
written consent adopting the Merger Agreement. However, so long as you do not return a consent form at all, it is not necessary to affirmatively vote
against or disapprove the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger. In addition, you must
take all other steps necessary to perfect your appraisal rights.

A special committee of the Topgolf Board (the “Topgolf Special Committee”) has considered the terms of the Merger Agreement and the
transactions contemplated by the Merger Agreement, including the Merger, and has unanimously determined that (i) the Merger Agreement and the
transactions contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and (ii) recommended to the Topgolf
Board that they approve the Merger Agreement and the transactions contemplated thereby, including the Merger.

Upon the recommendation of the Topgolf Special Committee, the Topgolf Board has unanimously, with one member abstaining, declared that the
Merger Agreement and the transactions contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and its
stockholders, approved the Merger Agreement and recommended that Topgolf stockholders adopt the Merger Agreement.

Accordingly, the Topgolf Board recommends that you adopt the Merger Agreement and approve the transactions contemplated thereby, including
the Merger, by executing and delivering the enclosed written consent. Please complete, date and sign the written consent furnished with this proxy
statement/prospectus/consent solicitation and return it promptly to Topgolf by one of the means described under the section titled “Topgolf's Solicitation
of Written Consents” beginning on page 73 of this proxy statement/prospectus/consent solicitation.

By Order of the Board of Directors,

Liz Bonesio
Deputy General Counsel and Secretary
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus/consent solicitation incorporates important business and financial information about Callaway from other
documents that Callaway has filed with the SEC and that is contained in or incorporated by reference into this proxy statement/prospectus/consent
solicitation. You may obtain this information without charge through the Securities and Exchange Commission website (www.sec.gov) or upon your
written request to Callaway Golf Company, Attention: Corporate Secretary, 2180 Rutherford Road, Carlsbad, California 92008.

To ensure timely delivery of these documents, any request should be made no later than , , to receive them before the
Special Meeting.

The contents of the websites of the SEC, Callaway, Topgolf or any other entity are not incorporated into this proxy statement/prospectus/consent
solicitation. The information about how you can obtain certain documents that are incorporated by reference into this proxy
statement/prospectus/consent solicitation at these websites is being provided only for your convenience.

For additional details about where you can find information about Callaway, please see the section titled “Where You Can Find More Information”
beginning on page 263 of this proxy statement/prospectus/consent solicitation.

ABOUT THIS PROXY STATEMENT/PROSPECTUS/CONSENT SOLICITATION

This document, which forms part of a registration statement on Form S-4 filed with the SEC by Callaway, constitutes a prospectus of Callaway
under Section 5 of the Securities Act of 1933, as amended, with respect to the shares of common stock of Callaway to be issued to Topgolf stockholders
pursuant to the Merger Agreement. This document also constitutes a proxy statement of Callaway under Section 14(a) of the Securities Exchange Act of
1934, as amended. In addition, this document also constitutes a notice of meeting with respect to the Special Meeting, at which Callaway stockholders
will be asked to vote on the matters set forth herein.

Callaway has supplied all information contained in this proxy statement/prospectus/consent solicitation relating to Callaway, and Topgolf has
supplied all information contained in this proxy statement/prospectus/consent solicitation relating to Topgolf. You should rely only on the information
contained in or incorporated by reference into this document. Callaway and Topgolf have not authorized anyone to provide you with information that is
different from that contained in or incorporated by reference into this document. This document is dated , 2020, and you should not assume that
the information contained in this document is accurate as of any date other than such date unless otherwise specifically provided herein. Further, you
should not assume that the information incorporated by reference into this document is accurate as of any date other than the date of the incorporated
document. Neither the mailing of this document to Callaway stockholders nor the issuance by Callaway of shares of Callaway common stock pursuant
to the Merger Agreement will create any implication to the contrary.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING OF STOCKHOLDERS OF CALLAWAY GOLF
COMPANY

The following sections provide answers to frequently asked questions about the Merger and the Special Meeting of Stockholders of Callaway Golf
Company (the “Special Meeting”). These sections, however, provide only summary information. For a more complete response to these questions and
for additional information, please refer to the cross-referenced sections.

General Information
What is the Merger?

Callaway Golf Company (“Callaway”) and Topgolf International, Inc. (“Topgolf’) have entered into an Agreement and Plan of Merger (the
“Merger Agreement”), dated as of October 27, 2020, a copy of which is attached as Annex A. The Merger Agreement contains the terms and conditions
of the proposed business combination of Callaway and Topgolf. Pursuant to the Merger Agreement, 51 Steps, Inc. (“Merger Sub”), a direct, wholly
owned subsidiary of Callaway, will merge with and into Topgolf, with Topgolf surviving the merger as a wholly owned subsidiary of Callaway (the
“Merger”). Callaway, together with Topgolf following the Merger, is referred to herein as the combined company.

Callaway currently holds approximately 14.3% of Topgolf’s outstanding shares. Immediately after the Merger, Callaway stockholders as of
immediately prior to the Merger are expected to own approximately 51.5% of the outstanding shares of the combined company on a fully-diluted basis
and former Topgolf stockholders, other than Callaway, are expected to own approximately 48.5% of the outstanding shares of the combined company on
a fully-diluted basis, subject to certain assumptions, including, but not limited to, the receipt by Topgolf of approximately $47.1 million of cash proceeds
from the Topgolf Series H Preferred Offering. Following the completion of the Merger, Callaway will also assume Topgolf’s outstanding net
indebtedness.

Why are the two companies proposing to merge?

Each of Callaway and Topgolf believes that combining the two companies represents a transformative opportunity to create an unrivaled global
golf and entertainment leader and positions the combined company for significant long-term growth. For a more complete description of the reasons for
the Merger, please see the sections titled “The Merger—Callaway Reasons for the Merger” and “The Merger—Topgolf Reasons for the Merger”
beginning on pages 97 and 100, respectively, of this proxy statement/prospectus/consent solicitation.

Why am I receiving this proxy statement/prospectus/consent solicitation?

You are receiving this proxy statement/prospectus/consent solicitation because you have been identified as a stockholder of Callaway as of the
record date, and you are entitled to vote at a Special Meeting of Stockholders of Callaway (the “Special Meeting”), to approve the matters set forth
herein. The Special Meeting is scheduled to be held solely by means of remote communication in a virtual-only meeting format on ,

at , Pacific Time. Callaway is soliciting proxies for use at the Special Meeting. This document serves as:
. a proxy statement of Callaway used to solicit proxies for the Special Meeting to vote on the matters set forth herein;
. a prospectus of Callaway used to offer shares of Callaway common stock in exchange for shares of Topgolf common stock and preferred

stock in the Merger; and

. a consent solicitation of Topgolf used to solicit the written consent of its stockholders for adoption of the Merger Agreement and the
approval of the transactions contemplated by the Merger Agreement, including the Merger.
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This proxy statement/prospectus/consent solicitation, including the proxy materials, were first sent or made available to stockholders of Callaway
and Topgolf on or about , 2020.

What proposals will be voted on at the Special Meeting in connection with the Merger?

Pursuant to the terms of the Merger Agreement, the following proposal must be approved by the requisite stockholder vote at the Special Meeting
in order for the Merger to close:

. Proposal No. 1: a proposal to approve the issuance of shares of Callaway common stock to Topgolf stockholders pursuant to the terms of

the Merger Agreement (the “Callaway Merger Proposal”).

The approval of the Callaway Merger Proposal is a condition to completion of the Merger. The issuance of Callaway common stock in connection
with the Merger will not take place unless the Callaway Merger Proposal is approved by Callaway stockholders and the Merger is consummated.

In addition to the requirement of obtaining Callaway stockholder approval of the Callaway Merger Proposal, each of the other closing conditions
set forth in the Merger Agreement must be satisfied or waived. For a more complete description of the closing conditions under the Merger Agreement,
please see the section titled “The Merger Agreement—Conditions to Completion of the Merger” beginning on page 150 of this proxy
statement/prospectus/consent solicitation.

The presence, by accessing online or being represented by proxy, at the Special Meeting of the holders of a majority of the shares of Callaway
common stock outstanding and entitled to vote at the Special Meeting is necessary to constitute a quorum at the meeting for the purpose of approving
the Callaway Merger Proposal.

What proposals are to be voted on at the Special Meeting, other than the Callaway Merger Proposal?
At the Special Meeting, the holders of Callaway common stock will also be asked to consider the following proposal:
. Proposal No. 2: a proposal to approve an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not

sufficient votes in favor of the Callaway Merger Proposal (the “Adjournment Proposal”).

The approval of the Adjournment Proposal is not a condition to the Merger. The Callaway Merger Proposal and the Adjournment Proposal are
referred to collectively in this proxy statement/prospectus/consent solicitation as the “Callaway Proposals.”

The presence, by accessing online or being represented by proxy, at the Special Meeting of the holders of a majority of the shares of Callaway
common stock outstanding and entitled to vote at the Special Meeting is necessary to constitute a quorum at the meeting for the purpose of approving
the Callaway Proposals.

Will any other business be conducted at the Special Meeting?

Other than the Callaway Merger Proposal and the Adjournment Proposal, Callaway knows of no other matters to be submitted to its stockholders
at the Special Meeting.

What will Topgolf stockholders and optionholders receive in the Merger?

Callaway currently estimates that it will issue approximately 90 million shares of common stock to the stockholders of Topgolf (excluding
Callaway) for 100% of the outstanding equity of Topgolf. The shares of Callaway common stock to be issued to Topgolf stockholders pursuant to the
Merger Agreement (the “Merger
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Consideration”) will be calculated using an exchange ratio (the “Exchange Ratio”) based on (i) an equity value of Topgolf of approximately $1.986
billion and (ii) a price per share of Callaway common stock fixed at $19.40.

At the effective time of the Merger (the “Effective Time”), each share of Topgolf preferred stock and each share of Topgolf common stock that is
issued and outstanding immediately prior to the Effective Time (other than shares held by Callaway and shares held by Topgolf in treasury (if any),
which will be canceled for no consideration and other than dissenting shares (if any), holders of which will not be entitled to the Merger Consideration
and will only be entitled to such rights as may be granted under the General Corporation Law of the State of Delaware (the “DGCL”)), will be converted
into the right to receive a number of shares of Callaway common stock equal to its pro rata portion of the Merger Consideration (such number of shares
of Callaway common stock to be received for each share of Topgolf common stock, the “per share common stock consideration”), after taking into
account the applicable liquidation preferences set forth in Topgolf’s organizational documents. No fractional shares of Callaway common stock will be
issued in the Merger, and Topgolf stockholders will receive cash in lieu of any fractional shares. The consideration is further subject to any applicable
withholding.

Furthermore, (i) at the Effective Time, each outstanding Topgolf stock option that has not been exercised and that is held by an employee or
independent contractor of Topgolf who is providing services to Topgolf at the Effective Time, or a Topgolf director who will be appointed to the
Callaway board of directors (the “Callaway Board”) following the consummation of the Merger (each, a “Rollover Option”), will be automatically
converted into an option to purchase a number of shares of Callaway common stock to be determined by multiplying the number of shares of Topgolf
common stock subject to such Rollover Option by an exchange ratio (the “Equity Award Exchange Ratio”) calculated by dividing (x) the cash value of
the per share common stock consideration to be paid to Topgolf common stockholders assuming a per share price for Callaway common stock of $19.40
(the “cash equivalent per share common stock consideration”) by (y) $19.40, with such Rollover Option to have a per share exercise price equal to the
per share exercise price of the underlying Topgolf stock option divided by the Equity Award Exchange Ratio, (ii) immediately prior to the Effective
Time, each outstanding Topgolf stock option that has not been exercised and that is not a Rollover Option (each, a “Settled Stock Option”), will be
deemed to be net exercised for a number of shares of Callaway common stock equal (a) to the excess, if any, of the per share common stock
consideration over the exercise price of the Settled Stock Option and applicable taxes to be withheld as a result of the deemed exercise, multiplied by the
total number of shares of Topgolf common stock subject to such Settled Stock Option immediately prior to the Effective Time, divided by (b) the cash
equivalent per share common stock consideration, and (iii) at the Effective Time, each outstanding share of Topgolf restricted stock, to the extent then
unvested, will be entitled to receive the per share common stock consideration, subject to the same terms and conditions as were applicable to such share
of Topgolf restricted stock immediately prior to the Effective Time, including applicable vesting conditions. Additionally, at the Effective Time,
Callaway will assume an existing Topgolf warrant to purchase Topgolf preferred stock, and such warrant will become a warrant to purchase shares of
Callaway common stock, with necessary adjustments to reflect the exchange ratio.

Callaway currently holds approximately 14.3% of Topgolf’s outstanding shares. Immediately after the Merger, Callaway stockholders as of
immediately prior to the Merger are expected to own approximately 51.5% of the outstanding shares of the combined company on a fully-diluted basis
and former Topgolf stockholders, other than Callaway, are expected to own approximately 48.5% of the outstanding shares of the combined company on
a fully-diluted basis, subject to certain assumptions, including, but not limited to, the receipt by Topgolf of approximately $47.1 million of cash proceeds
from the Topgolf Series H Preferred Offering.

The consideration received by Topgolf stockholders is described in more detail in the section titled “The Merger Agreement” beginning on page
128 of this proxy statement/prospectus/consent solicitation.

il



Table of Contents

What will be the effect on Callaway stockholders and optionholders?

Each share of Callaway common stock, option to purchase Callaway common stock and restricted stock unit that is issued and outstanding at the
Effective Time will remain issued and outstanding and such shares will be unaffected by the Merger.

Will the common stock of the combined company trade on an exchange?

Shares of Callaway common stock are currently listed on the New York Stock Exchange (the “NYSE”) under the symbol “ELY.” Shares of

Callaway common stock issued to Topgolf stockholders will be listed on the NYSE after completion of the Merger. On , , the last
trading day before the date of this proxy statement/prospectus/consent solicitation, the closing sale price of Callaway common stock was $ per
share.

Who will be the directors of the combined company following the Merger?

Immediately following the Merger, the combined company’s board of directors is expected to be composed of thirteen members, each with a term
to expire at the 2021 annual meeting of stockholders. The combined company’s board of directors is expected to consist of the following:

Director Current Principal Affiliation
Oliver G. (Chip) Brewer III Director and President and Chief Executive Officer of Callaway
Samuel H. Armacost Current Director of Callaway
Scott H. Baxter Current Director of Callaway
John C. Cushman, III Current Director of Callaway
Laura J. Flanagan Current Director of Callaway
Russell B. Fleischer Current Director of Callaway
John F. Lundgren Current Director of Callaway
Adebayo O. Ogunlesi Current Director of Callaway
Linda B. Segre Current Director of Callaway
Anthony S. Thornley Current Director of Callaway
Erik J. Anderson Current Director of Topgolf
Thomas G. Dundon Current Director of Topgolf
Scott M. Marimow Current Director of Topgolf

Who will be the executive officers of the combined company immediately following the Merger?

Upon consummation of the Merger, the executive management team of Callaway is expected to remain unchanged and consist of members of the
Callaway executive management team prior to the Merger, including:

Name Title

Oliver G. (Chip) Brewer 11 President and Chief Executive Officer

Brian P. Lynch Executive Vice President, Chief Financial Officer
Glenn Hickey Executive Vice President, Callaway Golf

Mark F. Leposky Executive Vice President, Global Operations

Joe B. Flannery Executive Vice President, Apparel and Soft Goods

Do any of the Callaway directors or officers have interests in the Merger that may differ from or be in addition to the interests of Callaway
stockholders?

The Callaway executive officers have interests in the Merger that are different from, or in addition to, those of Callaway’s stockholders generally.
In particular, Oliver (Chip) Brewer 111, President and Chief Executive
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Officer of Callaway, is a member of the Topgolf Board. These interests include, among other things, the determination by the Callaway Board, in
connection with the Merger, to award performance-based restricted stock units (“PRSUs”) and service-based restricted stock units (“RSUs”) to
Callaway’s executive officers, in each case subject to and effective upon the closing of the Merger. The Callaway Board was aware of and considered
these interests to the extent such interests existed at the time, among other matters, in approving the Merger Agreement and in recommending that the
Callaway Merger Proposal be adopted by the Callaway stockholders. For more information, see “The Merger— Interests of the Callaway Directors and
Executive Officers in the Merger” beginning on page 115 of this proxy statement/prospectus/consent solicitation.

Callaway’s directors (other than Mr. Brewer) do not have interests in the Merger that are different from, or in addition to, the interests of Callaway
stockholders generally.

What risks should I consider in deciding whether to vote in favor of the Merger?

You should carefully review the section titled “Risk Factors” beginning on page 24 of this proxy statement/prospectus/consent solicitation and the
documents incorporated by reference herein, which set forth certain risks and uncertainties related to the Merger, risks and uncertainties to which the
combined company’s business will be subject, and risks and uncertainties to which each of Callaway and Topgolf, as independent companies, are
subject.

When do you expect the Merger to be consummated?

The Merger is anticipated to close in the first quarter of 2021, but the exact timing cannot be predicted. For more information, please see the
section titled “The Merger Agreement—Conditions to Completion of the Merger” beginning on page 150 of this proxy statement/prospectus/consent
solicitation.

What are the conditions to the completion of the Merger?

The respective obligations of each party to consummate the Merger are subject to the satisfaction of each of the following conditions, any and all
of which may be waived (if legally permitted) in writing by each of Callaway, Merger Sub and Topgolf:

. the applicable waiting periods (and any extensions thereof) under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended
(the “HSR Act”), must have expired or been terminated,

. the absence of any law, or ruling, order, judgment, injunction, edict, decree, writ, stipulation, assessment, determination or award, in each
case, entered by or with a governmental authority, enacted or promulgated in the United States or other specified jurisdiction enjoining or
prohibiting the consummation of the transactions contemplated by the Merger Agreement;

. the registration statement on Form S-4, of which this proxy statement/prospectus/consent solicitation is a part, must have become effective
under the Securities Act of 1933, as amended (the “Securities Act”), and no stop order suspending its effectiveness may be issued and in
effect;

. the adoption by the Topgolf stockholders of the Merger Agreement;

. the approval by the Callaway stockholders of the issuance of shares of Callaway common stock to Topgolf’s stockholders pursuant to the
Merger Agreement; and

. the shares of Callaway common stock that will be issued as consideration in connection with the transactions contemplated by the Merger
Agreement must have been approved for listing on the NYSE, subject only to official notice of issuance thereof.
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The obligations of Callaway and Merger Sub to consummate the Merger will be further subject to the satisfaction on or prior to the closing date of
each of the following conditions, any and all of which may be waived in writing by Callaway and Merger Sub:

the accuracy of the representations and warranties made in the Merger Agreement by Topgolf as of the date of the Merger Agreement and
as of the closing date, subject to certain materiality thresholds;

performance in all material respects by Topgolf of the covenants required to be performed by it as of or prior to the closing date;
since the date of the Merger Agreement, there must not have been any material adverse effect with respect to Topgolf that is continuing;

the receipt by Callaway of each of the agreements, instruments, certificates and other documents required to be delivered by Topgolf at or
prior to the closing pursuant to the Merger Agreement; and

the consummation of the Topgolf Series H Preferred Offering.

The obligations of Topgolf to consummate the Merger will be further subject to the satisfaction on or prior to the closing date of each of the
following conditions, any and all of which may be waived in writing by Topgolf:

the accuracy of the representations and warranties made in the Merger Agreement by Callaway as of the date of the Merger Agreement and
as of the closing date, subject to certain materiality thresholds;

performance in all material respects by Callaway of the covenants required to be performed by it as of or prior to the closing date;
since the date of the Merger Agreement, there must not have been any material adverse effect with respect to Callaway that is continuing;

the receipt by Topgolf of each of the agreements, instruments, certificates and other documents required to be delivered by Callaway at or
prior to the closing pursuant to the Merger Agreement; and

the receipt by Topgolf of an opinion from Weil, Gotshal & Manges LLP, counsel to Topgolf, or, if Weil, Gotshal & Manges LLP is unable
or unwilling to deliver such opinion, from another nationally recognized law firm (which shall include Latham & Watkins LLP), dated as
of the closing date of the Merger, to the effect that, on the basis of facts, representations, assumptions and exclusions set forth or referred to
in such opinion, the Merger should constitute a “reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of
1986, as amended (the “Code”), for U.S. federal income tax purposes.

For more information, please see the section titled “The Merger Agreement—Conditions to Completion of the Merger” beginning on page 150 of
this proxy statement/prospectus/consent solicitation.

Voting Information

Who may vote at the Special Meeting?

Only holders of record of Callaway’s common stock as of the close of business on , , the record date for the Special Meeting,
are entitled to notice of and to vote at the Special Meeting. Callaway has no other class of capital stock outstanding as of the record date, and no other
shares are entitled to notice of, or to vote at, the Special Meeting. To access the virtual Special Meeting, you may visit

What is the difference between a stockholder of record and a beneficial owner of shares held in street name?

If you are a Callaway stockholder and your shares of Callaway common stock are registered directly in your name with Callaway’s registrar and
transfer agent, Computershare Trust Company, N.A. (“Computershare”), you
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are considered a stockholder of record with respect to those shares and this proxy statement/prospectus/consent solicitation, including the related proxy
materials, have been made available to you by Callaway. If your shares of Callaway common stock are held in a stock brokerage account, by a bank,
broker, trustee or other nominee, you are considered the beneficial owner of shares held in street name and this proxy statement/prospectus/consent
solicitation, including the related proxy materials, are being forwarded to you by your bank, broker, trustee or other nominee that is considered the
owner of record of those Callaway shares. As the beneficial owner of such Callaway shares, you have the right to instruct your bank, broker, trustee or
other nominee on how to vote your shares.

If I am a stockholder of record of Callaway shares, how do I vote?
If you are a Callaway stockholder of record, there are four ways to vote:
. Via the Internet. You may vote by proxy via the Internet by following the instructions provided in your proxy card.
. By Telephone. You may vote by proxy via telephone by calling the toll free number found on the proxy card.
. By Mail. You may vote by proxy by completing, signing and dating the proxy card and returning it.

. In person. You may attend and participate in the virtual Special Meeting by accessing the link above and selecting “I have a Control
Number.” Enter your control number shown on the proxy card and the password, which is . If you cannot locate your proxy card
but would still like to attend the virtual Special Meeting, you can contact Computershare at 1-800-522-6645, or you can join as a guest by
selecting “I am a guest.” Guest attendees will not be allowed to vote or submit questions at the virtual Special Meeting.

Votes submitted by proxy via the Internet, by telephone or by mail must be received by 1:00 a.m., Pacific Time, on ,

If I am a beneficial owner of Callaway shares held in street name, how do I vote?

If you are a beneficial owner of shares of Callaway common stock registered in the name of your bank, broker, trustee or other nominee, you must
register online in advance to participate in and vote your Callaway shares at the Special Meeting.

To register online in advance, you must obtain a “legal proxy” from your bank, broker, trustee or other nominee. Once you have received a legal
proxy from your bank, broker, trustee or other nominee, please email a scan or image of it to Callaway’s registrar and transfer agent, Computershare, at
legalproxy@computershare.com, with “Legal Proxy” noted in the subject line. Please note that the voting instruction form you previously received with
respect to the Special Meeting is not a legal proxy. If you do request a legal proxy from your bank, broker, trustee or other nominee, the issuance of the
legal proxy will invalidate any prior voting instructions you have given and will prevent you from giving any further voting instructions to your bank,
broker, trustee or other nominee to vote on your behalf, and, in that case, you would only be able to vote at the virtual Special Meeting. Requests for
registration must be received by Computershare no later than 5:00 p.m., Eastern Time, on R

Upon receipt of your valid legal proxy, Computershare will provide you with a control number by email. Once provided, you can attend and
participate in the virtual Special Meeting by accessing the link above and selecting “I have a Control Number.” Enter the control number provided by
Computershare and the password, which is . If you do not have a legal proxy but would still like to attend the virtual Special Meeting, you can
join as a guest by selecting “I am a guest.” Guest attendees will not be allowed to vote or submit questions at the virtual Special Meeting.
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May I attend the Special Meeting and vote in person?

In light of the public health impact of the novel coronavirus disease (“COVID-19”") pandemic, orders of relevant state and local governments, and
to support the health and well-being of Callaway’s stockholders, employees and their families, the Special Meeting will be held solely by means of

remote communication in a virtual-only format. Stockholders of record as of R will be able to attend and participate in the Special
Meeting online by accessing . To join the Special Meeting, you will need to have your 16-digit control number which is included on your
proxy card.

How are proxies voted?

All shares of Callaway common stock represented by valid proxies received on a timely basis prior to the taking of the vote at the Special Meeting
will be voted and, where a Callaway stockholder specifies by means of the proxy a choice with respect to any matter to be acted upon, the shares of
Callaway common stock will be voted in accordance with the stockholder’s instructions. Similarly, if you transmit your voting instructions by telephone
or via the Internet, your shares will be voted as you have instructed.

What happens if I do not give specific voting instructions?

Callaway Stockholders of Record. If you are a Callaway stockholder of record and you indicate when voting on the Internet or by telephone that
you wish to vote as recommended by the Callaway Board, then your shares will be voted at the Special Meeting in accordance with the Callaway
Board’s recommendation on all matters presented for a vote at the Special Meeting. Similarly, if you sign and return a proxy card but do not indicate
how you want to vote your shares for a particular proposal or for all of the Callaway Proposals, then for any proposal for which you do not so indicate,
your shares will be voted at the Special Meeting in accordance with the Callaway Board’s recommendation.

Beneficial Owners of Callaway Shares Held in Street Name. If you are a beneficial owner of shares of Callaway common stock held in street
name and do not provide the organization that holds your Callaway shares with specific voting instructions, then, under applicable NYSE rules, the
organization that holds your shares may generally vote your shares in their discretion on “routine” matters but cannot vote on “non-routine” matters. If
the organization that holds your shares does not receive instructions from you on how to vote your shares on a non-routine matter, that organization will
inform the inspector of election that it does not have the authority to vote on that matter with respect to your shares. This is generally referred to as a
“broker non-vote.”

Which proposals are considered “routine” or “non-routine”?
It is anticipated that the Callaway Merger Proposal will be non-routine. Brokers and other nominees cannot vote your shares on the Callaway

Merger Proposal without receiving instructions from you, and therefore broker non-votes may occur with respect to the Callaway Merger Proposal.

It is anticipated that the Adjournment Proposal will be routine. A bank, broker, trustee or other nominee may generally vote your shares on routine
matters even without receiving instructions from you, and therefore no broker non-votes are expected with respect to the Adjournment Proposal.

As a Callaway stockholder, how does the Callaway Board recommend that I vote?

After careful consideration, the Callaway Board unanimously recommends that Callaway stockholders vote “FOR” all of the Callaway Proposals.

What is the quorum requirement for the Special Meeting?

As of the record date for the Special Meeting, there were shares of Callaway common stock issued and outstanding. Under Delaware
law and the Seventh Amended and Restated Bylaws of Callaway (the

viii



Table of Contents

“Callaway Bylaws”), the holders of a majority of the Callaway common stock issued and outstanding and entitled to vote at the Special Meeting, present
in person or represented by proxy, constitute a quorum for the transaction of business at the Special Meeting. If you submit a properly executed proxy
via the Internet or by telephone or mail, regardless of whether you abstain from voting on one or more matters, your shares of Callaway common stock
will be counted as present at the Special Meeting for the purpose of determining a quorum. Broker non-votes will also be counted as present for the
purpose of determining the presence of a quorum at the Special Meeting. The inspector of election will determine whether a quorum is present and will
tabulate the votes cast at the Special Meeting.

How many votes does each share have?

Holders of Callaway common stock have one vote for each share of Callaway common stock on any matter that may be presented for
consideration and action by the stockholders at the Special Meeting.

What is the voting requirement to approve each of the proposals at the Special Meeting?

Assuming a quorum is present at the Special Meeting, the affirmative vote of the holders of a majority of the shares of Callaway common stock
having voting power present in person or represented by proxy at the Special Meeting is required for approval of the Callaway Proposals.

How are abstentions and broker non-votes treated?

Abstentions and broker non-votes are counted for purposes of determining a quorum. For purposes of determining whether a proposal is approved,
abstentions are counted in the tabulation of shares of Callaway common stock present in person or represented by proxy and have the same effect as
voting against a proposal. Broker non-votes are not considered as shares having voting power present in person or represented by proxy and will not be
counted toward the vote total and therefore will have no effect on the outcome of a proposal.

Can I change my vote or revoke my proxy after I have voted?

Callaway Stockholders of Record. You may revoke your proxy and change your vote at any time before your shares are voted at the Special
Meeting by taking any of the following actions:

. filing with Callaway’s Corporate Secretary either a written notice of revocation or a duly executed proxy dated later than the proxy you
wish to revoke;

. voting again on a later date via the Internet or by telephone by no later than 1:00 a.m., Pacific Time, on s (in which case
only your latest Internet or telephone proxy submitted will be counted); or

. attending the Special Meeting online and voting by following the instructions at (your attendance at the Special Meeting, in and

of itself, will not revoke your proxy).

Any written notice of revocation or later dated proxy that is mailed must be received by Callaway’s Corporate Secretary before the close of
business on , , and should be addressed as follows: Callaway Golf Company, Attention: Corporate Secretary, 2180 Rutherford Road,
Carlsbad, California 92008.

Beneficial Owners of Callaway Shares Held in Street Name. You must follow the instructions provided by your bank, broker, trustee or other
nominee if you wish to change your vote.

Why did I receive more than one Notice of Internet Availability of Proxy Materials or proxy card?

If you receive more than one proxy card, it means you hold shares of Callaway common stock that are registered in more than one account. To
ensure that all of your Callaway shares are voted, please mark your votes and date, sign and return each proxy card, or vote your proxy via the Internet
or by telephone as instructed on each proxy card.
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Who is soliciting these proxies and who is paying the solicitation costs?

Callaway will pay the cost of preparing, assembling, printing, mailing and filing this proxy statement/prospectus/consent solicitation and the
proxy card. Arrangements will also be made with brokerage firms and other custodians, nominees and fiduciaries who are record holders of Callaway
common stock for the forwarding of solicitation materials to the beneficial owners of Callaway common stock. Callaway will reimburse these brokers,
custodians, nominees and fiduciaries for the reasonable out-of-pocket expenses they incur in connection with the forwarding of solicitation materials.
The solicitation of proxies by mail may be supplemented by telephone, facsimile, Internet and personal solicitation by directors, officers and other
employees of Callaway, but no additional compensation will be paid to such individuals. Callaway has retained Innisfree M&A Incorporated to assist in
the solicitation of proxies for a base fee of approximately $25,000, plus out-of-pocket expenses.

I share an address with another Callaway stockholder, and we received only one paper copy of the proxy statement/prospectus/consent
solicitation and proxy card. How can I obtain an additional copy?

With regard to the delivery of annual reports and proxy statements, under certain circumstances the SEC permits Callaway to send a single set of
such proxy materials or, where applicable, one Notice of Internet Availability of Proxy Materials or other special meeting materials, to any household at
which two or more stockholders reside if they appear to be members of the same family (unless otherwise requested by one or more of such
stockholders). This procedure, known as “householding,” reduces the amount of duplicate information received at a household and reduces mailing and
printing costs as well.

In connection with the Special Meeting, a number of banks, brokers and other third parties have instituted householding and have previously sent
a notice to that effect to certain beneficial owners of Callaway common stock whose shares are registered in the name of the bank, broker or other third
party. As a result, unless the stockholders receiving such notice gave contrary instructions, only one proxy statement/prospectus/consent solicitation and
proxy card or, where applicable, one Notice of Internet Availability of Proxy Materials will be mailed to an address at which two or more such
stockholders reside. If any stockholder residing at such an address wishes to receive a separate proxy statement/prospectus/consent solicitation and
proxy card or, where applicable, Notice of Internet Availability of Proxy Materials in the future, such stockholder should telephone the householding
election system (toll-free) at 1-800-522-6645.

In addition, (i) if any stockholder who previously consented to householding desires to promptly receive a separate copy of the proxy
statement/prospectus/consent solicitation and proxy card or, where applicable, the Notice of Internet Availability of Proxy Materials, for each
stockholder at his or her same address, or (ii) if any stockholder shares an address with another stockholder and both stockholders at such address desire
to receive only a single copy of the proxy statement/prospectus/consent solicitation and proxy card or, where applicable, the Notice of Internet
Availability of Proxy Materials, then such stockholder should, if such stockholder is a beneficial owner of Callaway common stock, contact his or her
bank, broker or other third party in whose name the shares are registered or, if such Callaway stockholder is a stockholder of record, contact Callaway as
follows: Callaway Golf Company, Attention: Investor Relations, 2180 Rutherford Road, Carlsbad, California 92008, telephone (760) 931-1771. Upon
written or oral request, Callaway will promptly deliver a separate copy of the proxy statement/prospectus/consent solicitation and proxy card or, where
applicable, the Notice of Internet Availability of Proxy Materials to any stockholder at a shared address to which a single copy of such material was
delivered.
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Who can help answer my questions?

If you are a Callaway stockholder and would like additional copies of this proxy statement/prospectus/consent solicitation without charge or if you
have questions about the Merger, including the procedures for voting your shares, you should contact:

Callaway Golf Company
Attention: Investor Relations
2180 Rutherford Road
Carlsbad, California 92008
Telephone (760) 931-1771

xi
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QUESTIONS AND ANSWERS ABOUT TOPGOLF’S CONSENT SOLICITATION

The following sections provide answers to frequently asked questions about Topgolf’s Consent Solicitation. This section, however, provides only
summary information. For a more complete response to these questions and for additional information, please refer to the cross-referenced sections.

Who is entitled to give a written consent for Topgolf?

The Topgolf board of directors (the “Topgolf Board”) has set , as the record date (the “Topgolf record date”) for determining
Topgolf stockholders entitled to sign and deliver written consents with respect to this consent solicitation. Holders of outstanding shares of Topgolf
common stock or Topgolf preferred stock (Topgolf common stock and Topgolf preferred stock are referred to together as “Topgolf stock™) as of the
close of business on the Topgolf record date will be entitled to give a consent using the form of written consent furnished with this proxy
statement/prospectus/consent solicitation.

As of the close of business on the Topgolf record date, there were approximately (a) shares of Topgolf common stock outstanding and
(b) shares of Topgolf preferred stock outstanding, consisting of approximately 3,049,672 shares of Topgolf Series A-1 preferred stock,
642,896 shares of Topgolf Series A-2 preferred stock, 7,428,982 shares of Topgolf Series B preferred stock, 19,053,685 shares of Topgolf Series C-1
preferred stock, 71,953,131 shares of Topgolf Series C-2 preferred stock, 27,869,188 shares of Topgolf Series E preferred stock, 12,297,662 shares of
Topgolf Series F preferred stock, 6,666,686 shares of Topgolf Series G preferred stock, and shares of Topgolf Series H preferred stock.

What approval is required by Topgolf stockholders to adopt the Merger Agreement?

The Merger cannot be completed unless stockholders of Topgolf adopt the Merger Agreement. Adoption of the Merger Agreement requires the
approval of (i) the holders of a majority of the outstanding shares of Topgolf common stock and Topgolf preferred stock (on an as-converted basis)
voting together as a single class and (ii) the holders of 60% of the outstanding shares of Topgolf preferred stock (on an as-converted basis) voting
together as a single class.

Concurrently with execution and delivery of the Merger Agreement, Callaway and Merger Sub entered into Support Agreements (the “Support
Agreements”) with each of PEP TG Investments LP (“Providence”), DDFS Partnership, LP and Dundon 2009 Gift Trust (together, the “Dundon Support
Stockholders™), TGP Investors, LLC, TGP Investors II, LLC and TGP Advisors, LLC (together, “WestRiver” and together with Providence and the
Dundon Support Stockholders, the “Support Stockholders”). The Support Stockholders beneficially own an aggregate of approximately 62% of the
outstanding capital stock of Topgolf as of the date of the Merger Agreement and 64% of the outstanding preferred stock of Topgolf as of the date of the
Merger Agreement. On the terms and subject to the conditions set forth in the Support Agreements, each of the Support Stockholders has agreed, by (or
effective as of no later than) the second business day following the dissemination of this proxy statement/prospectus/consent solicitation to Topgolf
stockholders, to vote all of its respective outstanding shares of Topgolf common stock and Topgolf preferred stock to adopt the Merger Agreement and
approve the transactions contemplated thereby, including the Merger (the “Topgolf Merger Proposal”) and against any competing acquisition proposal,
unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in accordance with the Merger Agreement, in
which case, the Support Stockholders, taken together, would only be required to vote a number of shares equal to (a) 30% of all shares of the Topgolf
common stock and the Topgolf preferred stock (on an as-converted basis) being considered as its own class and (b) 39% of all shares of the Topgolf
preferred stock (on an as-converted basis) being considered as its own class, and each Support Stockholder would be entitled, in its sole discretion, to
vote its remaining shares in any manner.

The delivery of the written consent by each of the Support Stockholders pursuant to the Support Agreements will be sufficient to approve the
Topgolf Merger Proposal, unless the Topgolf Board changes its recommendation

Xii



Table of Contents

to its stockholders to adopt the Merger Agreement in accordance with the Merger Agreement. For a more detailed description of the Support
Agreements, see the section titled “Agreements Related to the Merger—Support Agreement” beginning on page 155 of this proxy
statement/prospectus/consent solicitation.

Do any of Topgolf’s directors or officers have interests in the Merger that may differ from or be in addition to the interests of Topgolf
stockholders?

Topgolf’s executive officers and certain non-employee directors have interests in the Merger that may be different from, or in addition to, the
interests of Topgolf stockholders generally. The Topgolf Board was aware of and considered these interests to the extent such interests existed at the
time, among other matters, in approving the Merger Agreement and in recommending that the Merger Agreement be adopted by Topgolf stockholders.
For more information, see the section titled “The Merger—Interests of the Topgolf Directors, Executive Officers and Affiliates in the Merger” beginning
on page 117 of this proxy statement/prospectus/consent solicitation.

I am an employee of Topgolf who holds equity awards of Topgolf. How will my equity awards be treated in the Merger?

As described in more detail in the section titled “The Merger Agreement—Treatment of Topgolf Equity Awards” beginning on page 131 of this
proxy statement/prospectus/consent solicitation:

. At the Effective Time, each Rollover Option will be automatically converted into an option to purchase a number of shares of Callaway
common stock to be determined by multiplying the number of shares of Topgolf common stock subject to such Rollover Option by the
Equity Award Exchange Ratio, with such Rollover Option to have a per share exercise price equal to the per share exercise price of the
underlying Topgolf stock option divided by the Equity Award Exchange Ratio;

. Immediately prior to the Effective Time, each Settled Stock Option will be deemed to be net exercised for a number of shares of Callaway
common stock equal to (a) the excess, if any, of the per share common stock consideration over the exercise price of the Settled Stock
Option and applicable taxes to be withheld as a result of the deemed exercise, multiplied by the total number of shares of Topgolf common
stock subject to such Settled Stock Option immediately prior to the Effective Time, divided by (b) the cash equivalent per share common
stock consideration; and

. At the Effective Time, each outstanding share of Topgolf restricted stock, to the extent then unvested, will be entitled to receive the per
share common stock consideration, subject to the same terms and conditions as were applicable to such share of Topgolf restricted stock
immediately prior to the Effective Time, including applicable vesting conditions.

What is the Topgolf Series H Preferred Offering?

On September 17, 2020, Topgolf entered into acceptance and subscription agreements (as amended, the “Series H Subscription Agreements”) with
Callaway, Providence, DDFS Partnership LP, Dundon Gift Trust 2009 and American Endowment Foundation (together, “Dundon”) and WestRiver, each
of which are “accredited investors” (as defined by Rule 501 of Regulation D promulgated under the Securities Act) (the “Initial Series H Offerees”). On
September 24, 2020 and pursuant to the Series H Subscription Agreements, Topgolf issued 13,289,370 shares of Topgolf Series H preferred stock to the
Initial Series H Offerees at a price of $10.00 per share, for aggregate proceeds of approximately $132.9 million (the “Initial Series H Subscription”). The
shares of Topgolf Series H preferred stock issued to the Initial Series H Offerees in the Initial Series H Subscription were issued in a private placement
in reliance upon the exemption from registration under the Securities Act provided in Section 4(a)(2) of the Securities Act.

On October 29, 2020, Topgolf offered certain of its qualifying stockholders, each of which is either a “U.S. Person” (as defined in the Securities
Act) that is an “accredited investor” (as defined by Regulation D
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promulgated under the Securities Act) or a “non-U.S. Person” (as defined in the Securities Act) (such qualifying stockholders, the “Subsequent Series H
Offerees”) the opportunity to participate in a subsequent issuance of Topgolf Series H preferred stock at a price of $10.00 per share (the “Subsequent
Series H Subscription”). The Subsequent Series H Offerees are entitled to subscribe for their pro rata portion of 4,710,630 shares of Topgolf Series H
preferred stock in accordance with such Subsequent Series H Offeree’s stock ownership of Topgolf, on an as-converted basis, by notifying Topgolf on or
before November 18, 2020 of their election to purchase such shares. The closing of the Subsequent Series H Subscription is expected to take place on
November 23, 2020. In addition, pursuant to the Initial Series H Subscription Agreements, as amended, certain of the Initial Series H Offerees have
agreed to subscribe for all of the 4,710,630 shares of Topgolf Series H preferred stock made available but not subscribed for by the Subsequent Series H
offerees (up to a certain percentage as set forth in their respective subscription agreements) (the “Series H Backstop Amount”).

The closing of the Series H Backstop Amount, if any, will occur as promptly as practicable following closing of the Subsequent Series H
Subscription, but on or prior to December 31, 2020. The shares of Topgolf Series H preferred stock to be issued to the Initial Series H Offerees in the
Subsequent Series H Subscription and any issuance of the Series H Backstop Amount will be issued in a private placement in reliance upon the
exemption from registration under the Securities Act provided in Section 4(a)(2) of the Securities Act and Regulation S of the Securities Act. In addition
to the proceeds of $132.9 million already received, Topgolf expects to receive additional proceeds of approximately $47.1 million for aggregate
proceeds of $180.0 million in the Topgolf Series H Preferred Offering. The receipt by Topgolf of at least $180.0 million in proceeds from the Topgolf
Series H Preferred Offering is a condition to closing of the Merger.

The Topgolf Series H Offering refers to issuance of shares of Series H preferred stock of Topgolf to the Initial Series H Offerees and any
Subsequent Series H Offerees.

How can I return my written consent?

If you hold shares of Topgolf stock as of the close of business on the Topgolf record date and you wish to submit your consent, you must fill out
the enclosed written consent, date and sign it, and promptly return it to Topgolf. You may return your written consent to Topgolf by emailing a .pdf copy
of your written consent to or by mailing your written consent to

Topgolf does not intend to hold a stockholders’ meeting to consider the proposal to approve the Topgolf Merger Proposal, and, unless Topgolf
decides to hold a stockholders’ meeting for such purposes, you will be unable to vote by attending a stockholders’ meeting.

What is the deadline for returning my written consent?

The Topgolf Board has set , Central Time, on as the targeted final date for the receipt of written consents (the
“target date”). Topgolf reserves the right to extend the final date for the recelpt of written consents beyond the target date. Any such extension may be
made without notice to Topgolf stockholders. Once a sufficient number of consents to adopt the Merger Agreement have been received, the consent
solicitation will conclude. The delivery of the written consent by each of the Support Stockholders pursuant to the Support Agreements will be sufficient
to approve the Topgolf Merger Proposal, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in
accordance with the Merger Agreement.

I am a Topgolf stockholder. Can I dissent and require appraisal of my shares?

If you are a Topgolf stockholder who does not deliver a written consent approving the Topgolf Merger Proposal, you will, if you comply with
Section 262 of the DGCL, be entitled to appraisal rights. Section 262 of the DGCL is attached as Annex F to this proxy statement/prospectus/consent
solicitation. Failure to follow any of
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the statutory procedures set forth in Annex F will result in the loss or waiver of appraisal rights under Delaware law. Delaware law requires that, among
other things, you send a written demand for appraisal to Topgolf after receiving a notice that appraisal rights are available to you, which notice will be
sent to non-consenting Topgolf stockholders in the future. This proxy statement/prospectus/consent solicitation is not intended to constitute such a
notice. Do not send in your demand before the date of such notice because a demand for appraisal made prior to the date of giving of such notice may
not be effective to perfect your rights. For more information, see the section titled “Appraisal Rights” beginning on page 256 of this proxy
statement/prospectus/consent solicitation.

What are the material United States federal income tax consequences of the Merger to Topgolf stockholders?

It is intended that, for U.S. federal income tax purposes, the Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the
Code. If the Merger qualifies for such intended tax treatment, a U.S. Holder (as defined below in the section titled “Material U.S. Federal Income Tax
Consequences of the Merger”) of Topgolf stock generally will not recognize any gain or loss for U.S. federal income tax purposes upon the exchange of
such holder’s shares of Topgolf stock for shares of Callaway common stock in the Merger, except that such holder of Topgolf stock generally may
recognize gain or loss with respect to cash received in lieu of a fractional share of Callaway common stock.

Topgolf’s obligation to effect the Merger is subject to the satisfaction, or waiver by Topgolf, at or prior to the Effective Time, of the condition that
Topgolf receive an opinion from Weil, Gotshal & Manges LLP, counsel to Topgolf, or, if Weil, Gotshal & Manges LLP is unable or unwilling to deliver
such opinion, from another nationally recognized law firm (which shall include Latham & Watkins LLP), dated as of the closing date of the Merger, to
the effect that, on the basis of facts, representations, assumptions and exclusions set forth or referred to in such opinion, the Merger should constitute a
“reorganization” within the meaning of Section 368(a) of the Code for U.S. federal income tax purposes.

For a more complete discussion of the material U.S. federal income tax consequences of the Merger, please carefully review the information set
forth in the section titled “Material U.S. Federal Income Tax Consequences of the Merger” beginning on page 124 of this proxy
statement/prospectus/consent solicitation. The tax consequences of the Merger to any particular stockholder will depend on that stockholder’s particular
facts and circumstances. Accordingly, you are urged to consult your own tax advisor as to the specific tax consequences of the Merger, including the
effects of U.S. federal, state or local, non-U.S. and other tax laws.

Should Topgolf stockholders send in their stock certificates now?

No. Topgolf stockholders SHOULD NOT send in any stock certificates now. If the Topgolf Merger Proposal is approved and the Merger is
consummated, transmittal materials, with instructions for their completion, will be provided under separate cover to Topgolf stockholders who hold
physical stock certificates and the stock certificates should be sent at that time in accordance with such instructions.

Who should I contact if I have any questions about the consent solicitation?

If you have any questions about the Merger or how to return your written consent or letter of transmittal, or if you need additional copies of this
proxy statement/prospectus/consent solicitation or a replacement written consent or letter of transmittal, you should contact Topgolf at

XV



Table of Contents

PROSPECTUS SUMMARY

This summary highlights selected information from this proxy statement/prospectus/consent solicitation and may not contain all of the
information that is important to you. To better understand the Merger and the proposals being considered at the Special Meeting, you should read
this entire proxy statement/prospectus/consent solicitation carefully, including the Merger Agreement and the other annexes to which you are
referred in this proxy statement/prospectus/consent solicitation, and the documents incorporated by reference therein. For more information, please
see the section titled “Where You Can Find More Information” beginning on page 263 of this proxy statement/prospectus/consent solicitation.

The Companies

Callaway Golf Company
2180 Rutherford Road
Carlsbad, California 92008
Telephone: (760) 931-1771

Callaway was incorporated in California in 1982 with the main purpose of designing, manufacturing and selling high quality golf clubs.
Callaway became a publicly traded corporation in 1992, and in 1999, reincorporated in the State of Delaware. Callaway has evolved over time from
a manufacturer of golf clubs to a leading manufacturer and distributor of a full line of premium golf equipment and accessories. More recently, in
an effort to diversify and explore new growth opportunities, Callaway expanded its soft goods business to include lifestyle product lines that are
complementary to golf. Starting in 2017, Callaway began its expansion by completing the acquisitions of OGIO International, Inc. (“OGIO”), a
leading manufacturer and distributor of premium storage gear for sport and personal use, and travisMathew, LLC (“TravisMathew”), a leading
designer and distributor of premium golf and lifestyle apparel, gear and accessories. In January 2019, Callaway completed the acquisition of JW
Stargazer Holding GmbH, the owner of the international, premium outdoor apparel, footwear and equipment brand, Jack Wolfskin (“Jack
Wolfskin”). This acquisition further enhanced Callaway’s lifestyle category and provides a platform for future growth in the active outdoor and
urban outdoor categories. With these recent acquisitions, Callaway is transforming the way it views its business as it carries out its plans to invest
strategically in areas complementary to golf, with a focus on establishing synergies and realizing efficiencies for the benefit of all of Callaway’s
brands.

In 2019, as a result of Callaway’s changes to its global business platform, Callaway changed its operating segments from Golf Clubs, Golf
Balls and Gear, Accessories and Other to Golf Equipment and Apparel, Gear and Other. In addition, Callaway modified its reportable geographical
areas by combining Rest of Asia and Other Foreign Countries into Rest of World. Callaway’s operating segments are comprised of the following
brands and product lines:

Golf Equipment includes Callaway branded golf clubs and Odyssey branded putters, including non-Callaway branded pre-owned golf clubs,
and Callaway and Strata branded golf balls.

Apparel, Gear and Other includes Callaway branded golf apparel, gear and accessories, Odyssey branded golf accessories, OGIO branded
gear for sport and personal use, TravisMathew branded golf and lifestyle apparel and accessories, Cuater by TravisMathew branded footwear and
accessories, and Jack Wolfskin outdoor apparel, footwear and equipment.

Callaway Products
Golf Equipment

Callaway designs, manufactures and sells a full line of high quality golf equipment, which is comprised of the golf clubs and golf balls
product groups. Callaway designs its golf products to be technologically advanced
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and in this regard invests a considerable amount in research and development each year. Callaway designs its golf products for golfers of all skill
levels, both amateur and professional, and are generally designed to conform to the Rules of Golf as published by the United States Golf
Association and the ruling authority known as The R&A.

Golf clubs include woods (drivers, fairway woods and hybrids) and irons (irons, wedges and packaged sets) sold under the Callaway brand,
and putters sold under the Odyssey brand, including Toulon Design by Odyssey. This product group also includes Callaway and non-Callaway
pre-owned golf clubs. Callaway’s golf clubs compete at various price levels within the golf clubs product group. Golf clubs accommodate the
preferences and skill levels of all golfers. Golf clubs are generally made of steel, titanium alloys, carbon fiber and various thermoplastic and
thermoset materials.

Golf balls are sold under the Callaway Golf and Strata brands and compete at various price levels within the golf balls product group.
Callaway’s golf balls are generally either a 2-piece golf ball (consisting of a core and cover) or a multilayer golf ball (consisting of two or more
components in addition to the cover). Callaway’s golf ball products include covers that incorporate a traditional dimple pattern as well as covers
that incorporate innovative designs, including Callaway’s proprietary HEX Aerodynamics (i.e., a lattice of tubes that form hexagons and
pentagons), Hybrid Cover, Triple Track Technology and Truvis patterns. Golf balls are generally made of synthetic rubber and zinc salts.

Apparel, Gear and Other

Callaway designs, develops and sells high quality soft goods products under the Callaway, OGIO, TravisMathew and Jack Wolfskin brands.
Callaway soft goods products include golf apparel and footwear, and a full range of golf accessories, including golf bags, golf gloves, headwear
and practice aids. Callaway golf apparel, which is predominately sold directly in Asia and through a license arrangement in the United States and
Europe, includes tops, bottoms and outerwear made of high quality fabrics designed for style, comfort and performance including fabrics that
stretch for a full range of motion, wick away moisture, are weatherproof and provide sun protection.

TravisMathew soft goods products include TravisMathew golf and lifestyle apparel, hats, luggage and accessories, and Cuater by
TravisMathew footwear, belts, hats, socks and underwear. The TravisMathew apparel line is made from cutting edge fabrics of superior
performance which incorporate blends of both natural and synthetic fibers that are light, breathable and have minimal wrinkling and shrinkage.
Cuater by TravisMathew is a premium performance brand focused on creating versatile, comfortable footwear and accessories. The Cuater
footwear and accessories line is made from quality and innovative fabrics using leather, canvas and synthetic fabrics that are comfortable and
durable.

The OGIO product line offers a full line of storage gear for sport and personal use including backpacks, travel bags, duffel bags, golf bags,
and storage gear accessories, in addition to a line of outerwear, headwear and accessories. OGIO storage gear offers innovative organization
features, durable waterproof construction, and ergonomic and aerodynamic designs. The OGIO storage product line incorporate a combination of
polyester and nylon fabrics, recycled plastics, and single shot molded materials on certain models.

Jack Wolfskin soft goods products include a full line of functional outdoor apparel including jackets, trousers and tops, in addition to
footwear and outdoor equipment, including packs and bags, travel bags, tents, sleeping bags and accessories. Jack Wolfskin outdoor apparel is
geared for a variety of outdoor sports including trekking and hiking, cycling, mountain sports, backpacking, and winter sports as well as for leisure.
Jack Wolfskin outdoor apparel includes softshell jackets, fleece jackets, windbreakers, down jackets, functional
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jackets and rain jackets, which are made of high quality textiles, as well as 3-in-1 double jackets and both lined and unlined jackets that are made of
waterproof, windproof and breathable fabrics.

Topgolf International, Inc.

8750 N. Central Expressway, Suite 1200
Dallas, Texas 75231

Telephone: (866) 867-4653

Topgolf Entertainment Group is a leading, global sports and entertainment company offering multiple forms of entertainment including
venues with technology-enabled golf hitting bays, food and beverage and music, as well as mobile gaming, indoor multi-sport simulators, shot-
tracking technology for golf television broadcasts and driving ranges, pop-up social experiences and exclusive digital content. A set of core values
guide everything Topgolf does: Fun, One Team, Excellence, Edgy Spirit and Caring; these values underpin Topgolf’s aspiration of becoming one of
the world’s premier sports and entertainment companies creating unforgettable shared experiences for its fans.

Topgolf originated from the timeless golf question, “who hit it closer?” Originally called Target Oriented Practice Golf, the founders of
Topgolf used proprietary RFID technology and dart board-style targets to answer this question, and the first Topgolf venue was created in the
United Kingdom in 2000. Over the next decade, Topgolf opened five additional venues in the United Kingdom and the United States while
constantly innovating to improve the guest experience. Topgolf opened its first three-story, entertainment-focused venue in Allen, Texas in 2011.
Since 2011, Topgolf has grown rapidly and opened 58 additional Topgolf venues. As of September 27, 2020, Topgolf owned, operated or
franchised 63 Topgolf venues consisting of 61 company-operated venues in the United States and the United Kingdom and two franchised venues
in Australia and Mexico.

The Topgolf Platform

The Topgolf platform is comprised of complementary business lines that leverage its powerful brand, proprietary technology and leading
hospitality offerings to create entertainment experiences for its devoted community of fans.

Venues. Venues is comprised of company-operated venue operations within the United States. Topgolf’s venues offer state-of-the-art
entertainment facilities with multiple forms of entertainment and are equipped with technology-enabled hitting bays, multiple bars, dining areas
and exclusive event spaces. Revenue from the Venues business is primarily derived from food and beverage, gameplay and events, as further
described under “Topgolf's Business—Venues.” Food and beverage accounted for approximately 36.6%, 34.7% and 34.3% of Venues revenue in
fiscal years 2017, 2018 and 2019, respectively, and 35.8% and 37.6% of Venues revenue in the first three quarters 2019 and 2020, respectively.
Gameplay accounted for approximately 35.7%, 33.5% and 32.5% of Venues revenue in fiscal years 2017, 2018 and 2019, respectively, and 33.9%
and 39.7% of Venues revenue in the first three quarters 2019 and 2020, respectively. Events accounted for approximately 25.8%, 28.7% and 29.0%
of Venues revenue in fiscal years 2017, 2018 and 2019, respectively, and 26.2% and 18.3% of Venues revenue in the first three quarters 2019 and
2020, respectively. As of September 27, 2020, 58 company-operated venues were operating domestically with an additional seven company-
operated venues under construction domestically.

International. International is comprised of company-operated and franchised venues outside of the United States. Revenue from the
International business is primarily derived from company-operated venue revenue, which is largely consistent between its international and
domestic venues, and royalty revenue from its franchised venues. As of September 27, 2020, three company-operated venues were operating in the
United
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Kingdom and two franchised venues were operating in Australia and Mexico, with one additional company-operated venue and one additional
franchised venue under construction.

Toptracer. Toptracer includes licensing operations with respect to ball-flight tracking technology to independent driving ranges and use of the
technology in golf broadcasts. Revenue from the Toptracer business is primarily derived from license agreements, as further described in the
section titled “Topgolf’s Business—Toptracer—Marketing and Licensing” beginning on page 186 of this proxy statement/prospectus/consent
solicitation. As of September 27, 2020, Toptracer Range had 7,541 bays installed.

Media. Media includes Topgolf’s World Golf Tour (“WGT”) digital golf game, digital content creation and sponsorship operations. Revenue
from the Media business is primarily derived from in-app purchases within the WGT game as well as corporate sponsorships, including naming
rights, venue activations and digital advertising.

51 Steps, Inc.

2180 Rutherford Road
Carlsbad, California 92008
Telephone: (760) 931-1771

Merger Sub is a direct, wholly owned subsidiary of Callaway and was formed solely for the purpose of carrying out the Merger.

The Merger and the Merger Agreement (see pages 82 and 128)

The terms and conditions of the Merger described below are contained in the Merger Agreement, which is attached as Annex A4 to this proxy
statement/prospectus/consent solicitation and is incorporated by reference herein in its entirety. You are encouraged to read the Merger Agreement
carefully, as it is the legal document that governs the transaction.

Upon the terms and conditions set forth in the Merger Agreement and in accordance with the DGCL, at the Effective Time, Merger Sub will
merge with and into Topgolf, with Topgolf continuing as the surviving corporation in the Merger and a wholly owned subsidiary of Callaway.

Callaway currently holds approximately 14.3% of Topgolf’s outstanding shares. Immediately after the Merger, Callaway stockholders as of
immediately prior to the Merger are expected to own approximately 51.5% of the outstanding shares of the combined company on a fully-diluted
basis and former Topgolf stockholders, other than Callaway, are expected to own approximately 48.5% of the outstanding shares of the combined
company on a fully-diluted basis, subject to certain assumptions, including, but not limited to, the receipt by Topgolf of approximately
$47.1 million of cash proceeds from the Topgolf Series H Preferred Offering. Following the completion of the Merger, Callaway will also assume
Topgolf’s outstanding net indebtedness.

Merger Consideration (see page 129)

Callaway currently estimates that it will issue approximately 90 million shares of common stock to the stockholders of Topgolf (excluding
Callaway) for 100% of the outstanding equity of Topgolf. The shares of Callaway common stock to be issued to Topgolf stockholders as Merger
Consideration will be calculated using the Exchange Ratio based on (i) an equity value of Topgolf of approximately $1.986 billion and (ii) a price
per share of Callaway common stock fixed at $19.40.

At the Effective Time, each share of Topgolf preferred stock and each share of Topgolf common stock that is issued and outstanding
immediately prior to the Effective Time (other than shares held by Callaway and shares
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held by Topgolf in treasury (if any), which will be canceled for no consideration and other than dissenting shares (if any), holders of which will not
be entitled to the Merger Consideration and will only be entitled to such rights as may be granted under the DGCL), will be converted into the right
to receive a number of shares of Callaway common stock equal to its pro rata portion of the Merger Consideration, after taking into account the
applicable liquidation preferences set forth in Topgolf’s organizational documents. No fractional shares of Callaway common stock will be issued
in the Merger, and Topgolf stockholders will receive cash in lieu of any fractional shares. The consideration is further subject to any applicable
withholding.

Treatment of Topgolf Equity Awards and Topgolf Warrant (see page 130)

Under the terms of the Merger Agreement (i) at the Effective Time, each Rollover Option will be automatically converted into an option to
purchase a number of shares of Callaway common stock to be determined by multiplying the number of shares of Topgolf common stock subject to
such Rollover Option by the Equity Award Exchange Ratio calculated by dividing (x) the cash equivalent per share common stock consideration by
(y) $19.40, with such Rollover Option to have a per share exercise price equal to the per share exercise price of the underlying Topgolf stock option
divided by the Equity Award Exchange Ratio, (ii) immediately prior to the Effective Time, each Settled Stock Option will be deemed to be net
exercised for a number of shares of Callaway common stock equal (a) to the excess, if any, of the cash equivalent per share common stock
consideration over the exercise price of the Settled Stock Option and applicable taxes to be withheld as a result of the deemed exercise, multiplied
by the total number of shares of Topgolf common stock subject to such Settled Stock Option immediately prior to the Effective Time, divided by
(b) the cash equivalent per share common stock consideration, and (iii) at the Effective Time, each outstanding share of Topgolf restricted stock, to
the extent then unvested, will be entitled to receive the per share common stock consideration, subject to the same terms and conditions as were
applicable to such share of Topgolf restricted stock immediately prior to the Effective Time, including applicable vesting conditions.

All of the Rollover Options assumed by Callaway will be eligible to be registered on Form S-8, whether or not vested. In addition, the
Callaway Board or a committee thereof will succeed to the authority and responsibility of the Topgolf Board or any committee thereof with respect
to each Topgolf option assumed by Callaway in accordance with the terms of the Merger Agreement.

Additionally, at the Effective Time, Callaway will assume an existing Topgolf warrant to purchase Topgolf preferred stock, and such warrant
will become a warrant to purchase shares of Callaway common stock.

Treatment of Callaway Common Stock, Callaway Options and Callaway Restricted Stock Units

Each share of Callaway common stock, option to purchase Callaway common stock and restricted stock unit in respect of shares of Callaway
common stock that is issued and outstanding at the Effective Time will remain issued and outstanding and such shares will be unaffected by the
Merger.

Conditions to Completion of the Merger (see page 150)

The Merger will be completed three business days after all of the conditions to the consummation of the Merger contained in the Merger
Agreement are satisfied or waived (other than those conditions that by their nature are to be satisfied at the closing of the Merger), including,
among other things, the approval by the Callaway stockholders of the issuance of shares of Callaway common stock to Topgolf’s stockholders
pursuant to the terms of the Merger Agreement and the adoption by the Topgolf stockholders of the Merger Agreement. Callaway and Topgolf are
working to complete the Merger as quickly as practicable. The Merger is anticipated to close as early as the first quarter of 2021, after the Special
Meeting.
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The respective obligations of each party to consummate the Merger are subject to the satisfaction of each of the following conditions, any and
all of which may be waived (if legally permitted) in writing by each of Callaway, Merger Sub and Topgolf:

the applicable waiting periods (and any extensions thereof) under the HSR Act must have expired or been terminated;

the absence of any law, or ruling, order, judgment, injunction, edict, decree, writ, stipulation, assessment, determination or award, in
each case, entered by or with a governmental authority, enacted or promulgated in the United States or other specified jurisdiction
enjoining or prohibiting the consummation of the transactions contemplated by the Merger Agreement;

the registration statement on Form S-4, of which this proxy statement/prospectus/consent solicitation is a part, must have become
effective under the Securities Act and no stop order suspending its effectiveness may be issued and in effect;

the adoption by the Topgolf stockholders of the Merger Agreement;

the approval by the Callaway stockholders of the issuance of shares of Callaway common stock to Topgolf’s stockholders pursuant to
the Merger Agreement; and

the shares of Callaway common stock that will be issued as consideration in connection with the transactions contemplated by the
Merger Agreement must have been approved for listing on the NYSE.

The obligations of Callaway and Merger Sub to consummate the Merger will be further subject to the satisfaction on or prior to the closing
date of each of the following conditions, any and all of which may be waived in writing by Callaway and Merger Sub:

the accuracy of the representations and warranties made in the Merger Agreement by Topgolf as of the date of the Merger Agreement
and as of the closing date, subject to certain materiality thresholds;

performance in all material respects by Topgolf of the covenants required to be performed by it as of or prior to the closing date;

since the date of the Merger Agreement, there must not have been any material adverse effect with respect to Topgolf that is
continuing;

the receipt by Callaway of each of the agreements, instruments, certificates and other documents required to be delivered by Topgolf
at or prior to the closing pursuant to the Merger Agreement; and

the consummation of the Topgolf Series H Preferred Offering.

The obligations of Topgolf to consummate the Merger will be further subject to the satisfaction on or prior to the closing date of each of the
following conditions, any and all of which may be waived in writing by Topgolf:

the accuracy of the representations and warranties made in the Merger Agreement by Callaway as of the date of the Merger
Agreement and as of the closing date, subject to certain materiality thresholds;

performance in all material respects by Callaway of the covenants required to be performed by it as of or prior to the closing date;

since the date of the Merger Agreement, there must not have been any material adverse effect with respect to Callaway that is
continuing;

the receipt by Topgolf of each of the agreements, instruments, certificates and other documents required to be delivered by Callaway
at or prior to the closing pursuant to the Merger Agreement; and
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. the receipt by Topgolf of an opinion from Weil, Gotshal & Manges LLP, counsel to Topgolf, or, if Weil, Gotshal & Manges LLP is
unable or unwilling to deliver such opinion, from another nationally recognized law firm (which shall include Latham & Watkins
LLP) dated as of the closing date of the Merger, to the effect that, on the basis of facts, representations, assumptions and exclusions set
forth or referred to in such opinion, the Merger should constitute a “reorganization” within the meaning of Section 368(a) of the Code
for U.S. federal income tax purposes.

No Solicitation (see page 143)

The Merger Agreement contains provisions prohibiting Callaway and Topgolf from soliciting alternative transaction proposals, or engaging
in negotiations with third parties regarding or otherwise facilitating alternative acquisition proposals, subject to specified exceptions described in
the Merger Agreement. Under these “non-solicitation” provisions, each of Callaway and Topgolf has agreed that neither it nor its subsidiaries, nor
any of its officers, directors, managers, employees, agents, representatives, counsel, accountants, financial advisors, lenders, debt financing sources
and consultants will directly or indirectly:

. initiate, solicit or knowingly encourage or knowingly facilitate any inquiries or requests for information with respect to, or the making
of, any inquiry regarding, or any proposal or offer that constitutes, or could reasonably be expected to result in or lead to, any
Acquisition Proposal (as defined in the section titled “The Merger Agreement—Covenants and Agreements—No Solicitation;
Acquisition Proposals” beginning on page 143 of this proxy statement/prospectus/consent solicitation);

. engage in, continue or otherwise participate in any negotiations or discussions concerning, or provide access to its properties, books
and records or any confidential information or data to, any person relating to any proposal, offer, inquiry or request for information
that constitutes, or could reasonably be expected to result in or lead to, any Acquisition Proposal;

. approve, endorse or recommend, or propose publicly to approve, endorse or recommend, any Acquisition Proposal;

. execute or enter into, any letter of intent, memorandum of understanding, agreement in principle, confidentiality agreement (except as
permitted in the Merger Agreement), merger agreement, acquisition agreement, exchange agreement, joint venture agreement,
partnership agreement, option agreement or other similar agreement for or relating to any Acquisition Proposal; or

. resolve or agree to do any of the foregoing.

Following the execution of the Merger Agreement, each of Callaway and Topgolf and their respective subsidiaries and representatives agreed
to immediately cease any solicitations, discussions or negotiations with any person in connection with an Acquisition Proposal or any inquiry or
request for information that could reasonably be expected to lead to, or result in, an Acquisition Proposal. In addition, each of Callaway and
Topgolf agreed to promptly notify the other of the receipt of any proposal, offer, inquiry or request for information that constitutes, or could
reasonably be expected to result in or lead to, any Acquisition Proposal and to promptly keep the other party informed of any material
developments with respect to any proposal, offer, inquiry or request for information or Acquisition Proposal.

Change in Board Recommendation (see page 143)

Subject to specified exceptions described in the Merger Agreement, each of Callaway and Topgolf agreed that its respective board of
directors may not (and no committee or subgroup thereof may) change, withdraw, withhold, qualify or modify, or publicly propose to change,
withdraw, withhold, qualify or modify, the recommendation of its board of directors (each, a “board recommendation change” of the respective

party).
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Termination of the Merger Agreement (see page 151)

Either Callaway or Topgolf may terminate the Merger Agreement under certain circumstances, which would prevent the Merger from being
consummated.

Termination Payments (see page 153)

If the Merger Agreement is terminated under certain circumstances, Callaway or Topgolf will be required to pay the other party a termination
payment of $75.0 million.

Reasons for the Merger (see pages 97 and 100)

After consideration and consultation with its senior management and its financial and legal advisors, at a meeting held on October 26, 2020,
the Callaway Board unanimously (i) determined that the Merger Agreement, the Merger and the other transactions contemplated thereby, are
advisable and in the best interests of Callaway and its stockholders, (ii) approved the Merger Agreement, the Merger and the other transactions
contemplated thereby in accordance with the DGCL, (iii) approved and declared advisable the Merger Agreement, the Merger and the other
transactions contemplated thereby and (iv) recommended that the Callaway stockholders vote to approve the issuance of shares of Callaway
common stock in the Merger. For more information regarding the factors considered by the Callaway Board in reaching its decision to approve the
Merger Agreement, the Merger and the other transactions contemplated thereby, see the section titled “The Merger—Callaway Reasons for the
Merger” beginning on page 97 of this proxy statement/prospectus/consent solicitation.

At a meeting held on October 26, 2020, the Topgolf Special Committee considered the terms of the Merger Agreement and the transactions
contemplated by the Merger Agreement, including the Merger, and unanimously determined that (i) the Merger Agreement and the transactions
contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and (ii) recommended to the Topgolf Board
that they approve the Merger Agreement and the transactions contemplated thereby, including the Merger. Upon the recommendation of the
Topgolf Special Committee, at a meeting held on October 26, 2020, the Topgolf Board unanimously, with one member abstaining, declared that the
Merger Agreement and the transactions contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and its
stockholders, approved the Merger Agreement and recommended that Topgolf stockholders adopt the Merger Agreement. The Topgolf Board
reviewed several factors in reaching its decision and believes that the Merger Agreement, the Merger and the transactions contemplated thereby are
advisable, fair to and in the best interest of, Topgolf and its stockholders.

Regulatory Approvals (see page 122)

Under the HSR Act, the Merger cannot be completed until, among other things, Callaway and Topgolf each files a notification and report
form with the U.S. Federal Trade Commission (the “FTC”) and the Antitrust Division of the Department of Justice (the “DOJ”) and the applicable
waiting period has been terminated or has expired. A transaction notifiable under the HSR Act may not be completed until the expiration of a
30-calendar day waiting period following the parties’ filings of their respective HSR Act notification and report forms or the early termination of
that waiting period. If the FTC or the DOJ issues a request for additional information or documentary material with respect to the transaction (a
“second request”) prior to the expiration of the initial waiting period, the parties must observe a second 30-day waiting period, which would begin
to run only after both parties have substantially complied with the second request, unless the waiting period is terminated earlier or the parties
otherwise agree to extend the waiting period. On November 9, 2020, each of Callaway and Topgolf filed a notification and report form pursuant to
the HSR Act with the FTC and the DOJ. On November 23, 2020, the FTC granted early termination of the waiting period under the HSR Act with
respect to the Merger, effective immediately.
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At any time before or after the completion of the transaction, notwithstanding the termination or expiration of the waiting period under the
HSR Act, the FTC or the DOJ could take such action under the antitrust laws as it deems necessary under the applicable statutes, including seeking
to enjoin the completion of the transaction, seeking divestiture of substantial assets of the parties, or requiring the parties to license, or hold
separate, assets, to terminate existing relationships and contractual rights, or to take other actions or agree to other restrictions limiting the freedom
of action of the parties. In addition, at any time before or after the completion of the transaction, and notwithstanding the termination or expiration
of the waiting period under the HSR Act, any state could take such action under the antitrust laws as it deems necessary. Private parties may also
seek to take legal action under the antitrust laws under certain circumstances. There can be no assurance that a challenge to the transaction on
antitrust grounds will not be made or, if such a challenge is made, what the result will be.

In connection with the transaction, the parties also intend to make all required filings with the SEC, the Delaware Secretary of State and the
NYSE, as well as any required filings with state or local licensing authorities.

Opinion of Callaway’s Financial Advisor (see page 104)

Goldman Sachs & Co. LLC (“Goldman Sachs”) delivered its opinion to the Callaway Board that, as of October 27, 2020 and based upon and
subject to the factors and assumptions set forth therein, the Merger Consideration to be paid by Callaway was fair from a financial point of view to
Callaway.

The full text of the written opinion of Goldman Sachs, dated October 27, 2020, which sets forth assumptions made, procedures
followed, matters considered and limitations on the review undertaken in connection with the opinion, is attached as Annex B. Goldman
Sachs provided advisory services and its opinion for the information and assistance of the Callaway Board in connection with its
consideration of the Merger. The Goldman Sachs opinion is not a recommendation as to how any holder of Callaway’s common stock
should vote with respect to the Merger or any other matter. Pursuant to an engagement letter between Callaway and Goldman Sachs,
Callaway has agreed to pay Goldman Sachs a transaction fee of $16,000,000, $2,000,000 of which became payable upon the presentation by
Goldman Sachs to the Callaway Board or its designee of the results of a study to enable Goldman Sachs to render its opinion as to the
fairness from a financial point of view of the financial consideration to be paid in connection with the Merger.

Interests of Certain Directors, Officers and Affiliates of Callaway and Topgolf (see pages 115 and 117)
Callaway

In considering the recommendation of the Callaway Board to approve the Callaway Merger Proposal, Callaway stockholders should be aware
that certain members of the Callaway Board have interests in the Merger that may be different from, or in addition to, interests they have as
Callaway stockholders. In particular, Oliver (Chip) Brewer III, President and Chief Executive Officer of Callaway, is a member of the Topgolf
Board. In addition, Callaway executive officers are eligible to receive a grant of Callaway restricted stock units (“RSUs”) and Callaway
performance-based restricted stock units (“PRSUs”) following the Effective Time as a special retention and incentive award. These interests are
discussed in more detail in “The Merger—Interests of the Callaway Directors and Executive Officers.”

The Callaway Board was aware of and considered these interests, among other matters, in evaluating and negotiating the Merger Agreement
and approving the Merger Agreement. The Callaway Board was also aware of and considered these interests in recommending to Callaway
stockholders to approve the Callaway Merger Proposal.
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Topgolf

In considering the recommendation of the Topgolf Board to adopt the Merger Agreement and approve the transactions contemplated thereby,
including the Merger, Topgolf stockholders should be aware that certain members of the Topgolf Board, certain executive officers of Topgolf and
the Support Stockholders have interests in the Merger that may be different from, or in addition to, interests they have as Topgolf stockholders.
These include:

certain members of the Topgolf Board and certain Topgolf executive officers have restricted stock and/or options to purchase shares of
Topgolf common stock. The treatment of Topgolf equity incentive awards is discussed in more detail in the section titled “The Merger
Agreement—Treatment of Topgolf Equity Awards.”

certain Topgolf executive officers are eligible for severance under the terms of their employment agreements in connection with
certain qualifying terminations of employment.

Topgolf was permitted under the Merger Agreement to pay make-whole payments to Topgolf employees who had taken voluntary
reductions in salaries in response to the COVID-19 pandemic, including all of Topgolf’s executive officers.

each of Messrs. Anderson, Dundon and Marimow are expected to become members of the Callaway Board upon the closing of the
Merger and will receive compensation from Callaway for their service as non-employee members of the Callaway Board under
Callaway’s non-employee director compensation policy. See the section titled “Management Following the Merger.”

each Support Stockholder will have the right, pursuant to the Stockholders Agreement, to designate one person (for a total of three
persons) to be appointed or nominated, as applicable, for election to the Callaway Board following the closing of the Merger and for
so long as such stockholder maintains beneficial ownership of 50% or more of the shares of Callaway common stock owned by them
on the closing date of the Merger. See the section titled “Agreements Related to the Merger—Stockholders Agreement.”

Mr. Brewer, a member of the Topgolf Board, is President and Chief Executive Officer of Callaway.

certain Topgolf executive officers are eligible to receive a grant of Callaway RSUs and PRSUs following the Effective Time as a
retention and incentive award, and will be eligible to receive an annual grant of Callaway RSUs and PRSUs in an amount to be
determined following the Effective Time.

Mr. Berle is expected to enter into a letter agreement with Callaway pursuant to which he will be eligible to receive certain separation
payments and benefits.

each Support Stockholder will be entitled to certain registration rights with respect to the resale of shares of Callaway common stock
received by such stockholder in connection with the Merger, subject to the conditions of the Registration Rights Agreement. See the
section titled “Agreements Related to the Merger—Registration Rights Agreement.”

Callaway and Topgolf are required to indemnify present and former directors and officers of Topgolf against any losses incurred in
connection with any action arising out of or pertaining to matters existing or occurring at or prior to the Effective Time. In addition,
for a period of six years following the Effective Time, Callaway and Topgolf are required to maintain certain provisions in Topgolf’s
governing documents relating to indemnification and exoneration of officers and directors. Further, Callaway and Topgolf are required
to obtain “tail” policies in favor of the indemnified persons, subject to the terms provided in the Merger Agreement. See the section
titled “The Merger Agreement—Covenants and Agreements—Director and Olfficer Indemnification and Insurance.”

These interests are discussed in more detail in the section titled “The Merger—Interests of the Topgolf Directors, Executive Officers and
Affiliates in the Merger.” The Topgolf Special Committee was aware of and considered these interests, among other matters, in evaluating and
negotiating the Merger Agreement and
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recommending the Topgolf Board approve the Merger Agreement. The Topgolf Board was also aware of and considered these interests in
recommending to Topgolf stockholders to adopt the Merger Agreement and approve the transactions contemplated thereby, including the Merger.

Management Following the Merger (see page 223)

Upon consummation of the Merger, the executive management team of Callaway is expected to remain unchanged and consist of members of
the Callaway executive management team prior to the Merger, including:

Name Title

Oliver G. (Chip) Brewer III President and Chief Executive Officer

Brian P. Lynch Executive Vice President, Chief Financial Officer
Glenn Hickey Executive Vice President, Callaway Golf

Mark F. Leposky Executive Vice President, Global Operations

Joe B. Flannery Executive Vice President, Apparel and Soft Goods

Support Agreements (see page 155)

Concurrently with the execution and delivery of the Merger Agreement, Callaway entered into Support Agreements with each of the Support
Stockholders, solely in their respective capacities as Topgolf stockholders. The Support Stockholders beneficially own an aggregate of
approximately 62% of the outstanding capital stock of Topgolf as of the date of the Merger Agreement and approximately 64% of the outstanding
preferred stock of Topgolf as of the date of the Merger Agreement. On the terms and subject to the conditions set forth in the Support Agreements,
each of the Support Stockholders has agreed, by (or effective as of no later than) the second business day following the dissemination of this proxy
statement/prospectus/consent solicitation to Topgolf stockholders, to vote all of its respective outstanding shares of Topgolf common stock and
Topgolf preferred stock to adopt the Merger Agreement and approve the transactions contemplated thereby, including the Merger, and against any
competing acquisition proposal, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in
accordance with the Merger Agreement, in which case, the Support Stockholders, taken together, would only be required to vote a number of
shares equal to (a) 30% of all shares of the Topgolf common stock and the Topgolf preferred stock (on an as converted basis) being considered as
its own class and (b) 39% of all shares of the Topgolf preferred stock (on an as converted basis) being considered as its own class, and each Support
Stockholder would be entitled, in its sole discretion, to vote its remaining shares in any manner.

The delivery of the written consent by each of the Support Stockholders pursuant to the Support Agreements will be sufficient to approve the
Topgolf Merger Proposal, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in accordance
with the Merger Agreement.

Stockholders Agreement (see page 156)

Concurrently with the execution and delivery of the Merger Agreement, Callaway and each of the Support Stockholders entered into a
Stockholders Agreement (the “Stockholders Agreement”), pursuant to which each of Providence, the Dundon Support Stockholders and WestRiver
(together with their successors and permitted transferees) will have the right to designate one person (for a total of three persons) to be appointed or
nominated, as the case may be, for election to the Callaway Board for so long as such stockholder maintains beneficial ownership of 50% or more
of the shares of Callaway common stock owned by them on the closing date of the Merger. The Stockholders Agreement provides that Callaway
shall take all actions reasonably necessary such that, as of the closing of the Merger, each of the stockholder nominees shall be appointed to the
Callaway Board, which stockholder nominees are expected to be Scott Marimow, Erik Anderson and Thomas Dundon.

11
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Under the Stockholders Agreement, each of the Support Stockholders, subject to certain limited exceptions, has agreed not to lend, offer, sell,
contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right, or warrant to purchase, or
otherwise transfer or dispose of, in each case whether effected directly or indirectly, all shares of Callaway common stock (other than shares of
Callaway common stock received in exchange for Series H preferred stock of Topgolf) and securities convertible into shares of Callaway common
stock held by them, including shares received in the Merger, until 180 days after the closing date of the Merger.

The Stockholders Agreement will not become effective until the closing of the Merger, and will terminate when the stockholders party to the
agreement no longer have the right to nominate any director designees under the agreement, or if earlier terminated by written agreement of
Callaway and such stockholders.

Registration Rights Agreement (see page 157)

Concurrently with the execution and delivery of the Merger Agreement, Callaway and the Support Stockholders entered into a Registration
Rights Agreement (the “Registration Rights Agreement”). Pursuant to the Registration Rights Agreement, after 180 days from the consummation
of the Merger, the Support Stockholders will be entitled to have registered, in certain circumstances, the resale of shares of Callaway common stock
received by them in connection with the Merger, subject to certain conditions set forth therein. The Registration Rights Agreement provides such
holders with demand, “piggy-back” and shelf registration rights, subject to certain minimum threshold requirements and other customary
conditions. The Registration Rights Agreement provides for a maximum of four demand registration requests, and up to two of such requests, at the
option of the requesting stockholder, may be effected by means of an underwritten offering. Callaway will pay certain expenses of the parties
incurred in connection with the exercise of their rights under the Registration Rights Agreement, including the reimbursement of certain expenses
of counsel to such stockholders.

The registration rights described in this section apply to all shares of Callaway common stock received by such persons in connection with
the consummation of the Merger and any shares of common stock issued in exchange of any warrant, right or other security that is issued in
exchange for or in replacement of shares of Callaway common stock (the “registrable securities”).

Under the Registration Rights Agreement, each of the Support Stockholders, subject to certain limited exceptions, has agreed for a period of
two years from the closing date of the Merger (the “coordination period”) to coordinate transfers or sales of its shares of Callaway common stock
received in connection with the consummation of the Merger among the other coordinating stockholders. The coordination provisions apply to all
registrable securities held by the Support Stockholders, excluding shares of Callaway common stock received in exchange for Series F preferred
stock, Series G preferred stock or Series H preferred stock of Topgolf (collectively, the “excluded stock”).

During the coordination period, each of the Support Stockholders has agreed not to transfer or sell in a given one-year period (with the first
such one-year period commencing on the closing date of the Merger) more than 50% of its shares of the total registrable securities, other than the
excluded stock, owned by such Support Stockholder on the first day of such one-year period.

The Registration Rights Agreement will not become effective until the closing of the Merger, and will terminate at such time that all
registrable securities under the agreement have been sold, transferred, disposed of or exchanged pursuant to a registration statement, or the later of
(i) the date upon which there are no registrable securities outstanding and (ii) the expiration of the coordination period.
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Material U.S. Federal Income Tax Consequences of the Merger (see page 124)

It is intended that, for U.S. federal income tax purposes, the Merger will qualify as a “reorganization” within the meaning of Section 368(a)
of the Code. If the Merger qualifies for such intended tax treatment, a U.S. Holder (as defined below in the section titled “Material U.S. Federal
Income Tax Consequences of the Merger” beginning on page 124 of this proxy statement/prospectus/consent solicitation) of Topgolf stock
generally will not recognize any gain or loss for U.S. federal income tax purposes upon the exchange of such holder’s shares of Topgolf stock for
shares of Callaway common stock in the Merger, except that such holder of Topgolf stock generally may recognize gain or loss with respect to cash
received in lieu of a fractional share of Callaway common stock.

Topgolf’s obligation to effect the Merger is subject to the satisfaction, or waiver by Topgolf, at or prior to the Effective Time, of the condition
that Topgolf receive an opinion from Weil, Gotshal & Manges LLP, counsel to Topgolf, or, if Weil, Gotshal & Manges LLP is unable or unwilling
to deliver such opinion, from another nationally recognized law firm (which shall include Latham & Watkins LLP), dated as of the closing date of
the Merger, to the effect that, on the basis of facts, representations, assumptions and exclusions set forth or referred to in such opinion, the Merger
should constitute a “reorganization” within the meaning of Section 368(a) of the Code for U.S. federal income tax purposes.

For a more complete discussion of the material U.S. federal income tax consequences of the Merger, please carefully review the information
set forth in the section titled “Material U.S. Federal Income Tax Consequences of the Merger” beginning on page 124 of this proxy
statement/prospectus/consent solicitation. The tax consequences of the Merger to any particular stockholder will depend on that stockholder’s
particular facts and circumstances. Accordingly, you are urged to consult your own tax advisor as to the specific tax consequences of the Merger,
including the effects of U.S. federal, state or local, non-U.S. and other tax laws.

New York Stock Exchange Listing (see page 123)

Shares of Callaway common stock received by Topgolf stockholders are expected to be listed on the NYSE. It is expected that, following the
transaction, the common stock of the combined company will continue to trade on the NYSE under the ticker symbol “ELY.”

Anticipated Accounting Treatment (see page 123)

Callaway and Topgolf prepare their financial statements in accordance with U.S. Generally Accepted Accounting Principles (“GAAP”). The
Merger will be accounted for in accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”)
Topic 805, Business Combinations, with Callaway considered as the accounting acquirer and Topgolf as the accounting acquiree. Accordingly,
Callaway will measure the assets acquired and liabilities assumed at their fair values including net tangible and identifiable intangible assets
acquired and liabilities assumed as of the closing date, with any excess purchase price over those fair values being recorded as goodwill. See the
section titled “Selected Historical and Unaudited Pro Forma Combined Financial Information and Data” elsewhere in this proxy
statement/prospectus/consent solicitation for additional information.

Appraisal Rights (see page 256)

Holders of Callaway common stock are not entitled to appraisal rights in connection with the Merger under Delaware law. Holders of Topgolf
capital stock are entitled to appraisal rights in connection with the Merger under Delaware law.
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Comparison of Stockholder Rights (see page 240)

Both Callaway and Topgolf are incorporated under the laws of the State of Delaware and, accordingly, the rights of the stockholders of each
are currently, and will continue to be, governed by the DGCL. If the Merger is completed, Topgolf stockholders will become Callaway
stockholders, and their rights will be governed by the DGCL, the Callaway Bylaws and the restated certificate of incorporation of Callaway (the
“Callaway Charter”). The rights of Callaway stockholders contained in the Callaway Charter and the Callaway Bylaws differ from the rights of
Topgolf stockholders under the Fifth Amended and Restated Certificate of Incorporation of Topgolf (the “Topgolf Charter”’) and Fourth Amended
and Restated By-Laws of Topgolf (the “Topgolf Bylaws”).

Summary of Risk Factors

Both Callaway and Topgolf are subject to various risks associated with their businesses and their industries. Some of the risks related to
Topgolf’s business and industry include, but are not limited to, the following risks:

The outbreak and spread of the novel coronavirus disease known as COVID-19 has had, and is expected to continue to have, a
material adverse impact on Topgolf’s business, operations and financial condition for an extended period of time.

Topgolf is vulnerable to changes in economic conditions and consumer preferences, either of which could materially affect Topgolf’s
business, results of operations and financial condition.

Damage to Topgolf’s reputation, including as a result of actions taken by franchisees and licensees, could negatively impact Topgolf’s
brand, business, results of operations and financial condition.

Topgolf’s growth strategy depends in part on its and its franchisees’ ability to open new venues in existing and new markets.

Opening new venues in existing markets, Topgolf’s expansion of the Toptracer business line and Full Swing’s expansion of the Swing
Suite business may negatively impact sales at existing company-operated and franchised venues.

The markets in which Topgolf operates are highly competitive, and its inability to compete effectively could have a material adverse
effect on Topgolf’s business, results of operations, financial condition and growth prospects.

Topgolf’s new lines of business, and any additional lines of business it may enter in the future, may subject it to additional risks and
uncertainties.

Topgolf has incurred operating losses in the past, expects to incur operating losses in the future, and may not achieve or maintain
profitability.

Topgolf may not be able to secure additional financing on favorable terms, or at all, to meet future capital needs.

Topgolf may be unable to adequately establish, maintain, protect and enforce its intellectual property and proprietary rights or prevent
third parties from making unauthorized use of its technology and brand.

In addition, the Merger, including the possibility that the Merger may not be completed, poses a number of risks to each company and its
respective stockholders, including the following risks:

There can be no assurance when or if the proposed Merger will be consummated.

Callaway and Topgolf are both subject to various business uncertainties, contractual restrictions and requirements while the Merger is
pending that could adversely affect Callaway and Topgolf’s business, financial condition and results of operations.
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. Any difficulties resulting from the Merger, including COVID-19-related disruptions, could adversely affect Callaway’s and Topgolf’s
business, financial condition and results of operations.

. There has been no public market for Topgolf common stock and the lack of a public market makes it difficult to determine the fair
market value of Topgolf.

. Callaway may be targeted by securities class action and derivative lawsuits that could result in substantial costs and may delay or
prevent the Merger from being completed.

. The market price of Callaway’s common stock may decline as a result of the Merger, and the issuance of shares of Callaway common
stock to Topgolf stockholders in the Merger may have a negative impact on Callaway’s financial results, including earnings per share.

. Failure to complete the Merger may result in either Callaway or Topgolf paying a termination fee to the other party, which could harm
the common stock price of Callaway and future business and operations of each company.

. The Merger may be completed even though a material adverse effect may result from the announcement of the Merger, industry-wide
changes or other causes.

These risks and other risks are discussed in greater detail under the section titled “Risk Factors” beginning on page 24 of this proxy
statement/prospectus/consent solicitation. Callaway and Topgolf both encourage you to read and consider all of these risks carefully.
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SELECTED HISTORICAL AND UNAUDITED PRO FORMA
COMBINED FINANCIAL INFORMATION AND DATA

The following tables present summary historical financial data for Callaway and Topgolf, summary unaudited pro forma condensed
combined financial data for Callaway and Topgolf, and comparative historical and unaudited pro forma per share data for Callaway and Topgolf.

Selected Historical Consolidated Financial Data of Callaway

The selected consolidated statements of operations data for the years ended December 31, 2019, 2018, 2017, 2016 and 2015 and the selected
consolidated balance sheet data as of December 31, 2019 and 2018 are derived from Callaway’s audited consolidated financial statements and the
selected consolidated statements of operations data for the nine months ended September 30, 2020 and 2019 and the selected consolidated balance
sheet dated as of September 30, 2020 are derived from Callaway’s unaudited condensed consolidated financial statements. Callaway’s audited
historical consolidated financial statements for the fiscal years ended December 31, 2019, 2018 and 2017 are contained in its Annual Report on
Form 10-K for the fiscal year ended December 31, 2019 and unaudited condensed historical consolidated financial statements for the nine months
ended September 30, 2020 and 2019 are contained in its Quarterly Report on Form 10-Q for the quarter ended September 30, 2020, which are
incorporated by reference into this proxy statement/prospectus/consent solicitation. Callaway’s audited historical consolidated financial statements
for the fiscal years ended December 31, 2016 and 2015 have been derived from Callaway’s audited consolidated financial statements that are not
incorporated by reference into this proxy statement/prospectus/consent solicitation. Callaway’s historical results are not necessarily indicative of
the results that may be expected in any future period and the results for the nine months ended September 30, 2020 are not necessarily indicative of
results to be expected for the full year ending December 31, 2020 or any other period.
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The selected historical consolidated financial data below should be read in conjunction with Callaway’s management’s discussion and
analysis of financial condition and results of operations and Callaway’s consolidated financial statements and the notes related thereto incorporated
by reference into this proxy statement/prospectus/consent solicitation. For additional information, see the section titled “Where You Can Find More
Information” beginning on page 263 of this proxy statement/prospectus/consent solicitation.

Nine Months Ended

Years Ended December 31, September 30,
2017 @5) 2020 (11)
2019 (1) 2018 (1) () 2016 (6)()(B) 2015 9) (12) 2019

(In thousands, except per share data)
Statement of Operations Data:

Net sales $ 1,701,063 $1,242,834 $ 1,048,736 $ 871,192 $ 843,794 $1,214,831 $1,389,122
Cost of sales 934,276 664,465 568,288 486,181 486,161 696,369 752,483
Gross profit 766,787 578,369 480,448 385,011 357,633 518,462 636,639
Selling, general and administrative expenses 583,540 409,175 365,043 307,525 297,477 384,054 443,157
Research and development expenses 50,579 40,752 36,568 33,318 33,213 33,399 38,158
Goodwill and trade name impairment — — — — — 174,269 —
Income from operations 132,668 128,442 78,837 44,168 26,943 (73,260) 155,324
Interest income 807 594 454 621 388 396 759
Interest expense (39,300) (5,543) (4,365) (2,368) (8,733) (34,401) (30,203)
Gain on sale of investments in golf-related ventures — — — 17,662 — — —
Other income (expense), net 1,594 7,779 (6,871) (1,690) 1,465 27,487 1,459
Income before income taxes 95,769 131,272 68,055 58,393 20,063 (79,778) 127,339
Income tax (benefit) provision 16,540 26,018 26,388 (132,561) 5,495 6,580 18,892
Net income 79,229 105,254 41,667 190,954 14,568 (86,358) 108,447
Less: Net income (loss) attributable to non-controlling interests (179) 514 861 1,054 — — (179)
Net income attributable to common shareholders $§ 79,408 $ 104,740 $ 40,806 $ 189,900 $ 14,568 $ (86,358) $ 108,626
Earnings per common share:
Basic $ 084 § .11 $ 043 § 202 § 0.18 § 0.92) $ 1.15
Diluted $ 082 $ 1.08 $ 042 8§ 198 8§ 017 $ 0.92) $ 1.13
Dividends paid per common share $ 004 § 0.04 $ 004 § 004 § 0.04 § 0.02 § 0.03
December 31, September 30,
2019 (H(Q2) 2017 45 2016 (6)(7)(8) 20159
3) 2018 ) (10) 10) 2020 (13) 2019
(In thousands)
Balance Sheet Data:
Cash and cash equivalents $ 106,666 $ 63981 $§ 85674 § 125975 $ 49,801 $ 286,656 $ 88,216
Working capital $ 266,104 $ 221,669 $ 151,610 $ 273,571 $ 212,851 $ 553,736 $ 323,940
Total assets $ 1,960,548 $1,052,944 § 991,157 § 801,282 $ 631,224 $1,966,308 $1,859,648
Long-term liabilities $ 669949 § 15399 § 17,408 $ 5,828 $ 39,643 $ 906364 $ 674,387
Total Callaway Golf Company sharcholders’ equity $ 767,353 § 724,574 $§ 649,631 § 598,906 § 412945 § 688,534 $ 777,356

(1)  InJanuary 2019, Callaway completed the acquisition of Jack Wolfskin. Callaway’s consolidated statement of operations as of December 31, 2019 and 2018 includes the
recognition of $26.4 million and $3.7 million, respectively, in transaction and transition costs associated with the acquisition. Callaway’s consolidated balance sheet includes the
addition of $521.2 million in total net assets related to Jack Wolfskin.

(2)  InJanuary 2019, to fund the purchase of the Jack Wolfskin acquisition, Callaway entered into a Credit Agreement, which provided for a Term Loan B facility in an aggregate
principal amount of $480.0 million, which was issued less $9.6 million in an original issue discount and other transaction fees. As of December 31, 2019, Callaway’s
consolidated balance sheet had $446.4 million outstanding under the Term Loan Facility, which is offset by unamortized debt issuance costs of $15.5 million.

(3) In 2019, Callaway adopted ASU No. 2016-02, “Leases (Topic 842),” which requires all lessees to recognize a right-of-use asset and a lease liability for all leases with a term
greater than 12 months. Callaway’s consolidated balance sheet as of December 31, 2019 includes a right-of-use asset of $161.4 million and a lease liability of $165.3 million.

(4)  In2017, Callaway completed the acquisitions of OGIO and TravisMathew. Callaway’s consolidated statement of operations includes the recognition of $3.1 million and
$2.4 million in transaction and transition costs for OGIO and TravisMathew, respectively. Callaway’s
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consolidated balance sheet includes the addition of $66.0 million and $124.6 million in total net assets related to OGIO and TravisMathew, respectively.

In December 2017, the 2017 Tax Cuts and Jobs Act (the “Tax Act”) was enacted into legislation, which includes a broad range of provisions affecting businesses. The Tax Act
significantly revised how companies compute their U.S. corporate tax liability by, among other provisions, reducing the corporate tax rate from 35% to 21% for tax years
beginning after December 31, 2017. Pursuant to the Tax Act, Callaway recorded net tax expense of $7.5 million, which was comprised of $11.1 million of income tax expense
related to the revaluation of deferred tax assets, partially offset by a tax benefit of $3.6 million as a result of the mandatory deemed repatriation on earnings and profits of U.S.-
owned foreign subsidiaries.

Callaway’s tax provision, total assets and long-term liabilities were significantly impacted in 2016 by the reversal of Callaway’s valuation allowance on its U.S. deferred tax
assets. In the fourth quarter of 2016, Callaway performed an analysis to determine the realization of its deferred tax assets and concluded that it was more likely than not that the
majority of its U.S. deferred tax assets would be realized, which resulted in a one-time, non-cash benefit of $156.6 million related to the reversal of Callaway’s valuation
allowance on its U.S. deferred tax assets. This reversal was partially offset by the recognition of $16.0 million in income taxes that were retroactive for all of 2016 on Callaway’s
U.S. business.

In July 2016, Callaway contributed $10.6 million, primarily in cash, for a 52% ownership of the joint venture, Callaway Apparel K.K., and in May 2019, Callaway entered into a
stock purchase agreement to acquire the remaining 48% of the shares in the joint venture. At December 31, 2019, Callaway owned 100% of this entity. Callaway’s consolidated
balance sheets at December 31, 2018, 2017 and 2016, reflected a non-controlling interest of $9.7 million related to the Callaway Apparel K.K. joint venture.

In April 2016, Callaway sold approximately 10.0% or $5.8 million of its preferred shares in Topgolf for $23.4 million, and recognized a gain of approximately $17.7 million in
other income (expense).

In August 2012, Callaway issued $112.5 million of 3.75% Convertible Senior Notes (the “convertible notes”) in exchange for cash and 0.6 million shares of Callaway’s then-
outstanding 7.50% Series B Cumulative Perpetual Convertible Preferred Stock in separate, privately negotiated exchange transactions. During the second half of 2015, the
convertible notes were eliminated pursuant to certain exchange transactions and shareholder conversions, which resulted, among other things, in the issuance of approximately
15.0 million shares of common stock to the note holders. In connection with the elimination of the convertible notes and the issuance of the 15.0 million shares of common
stock, Callaway recorded $109.0 million in shareholders’ equity as of December 31, 2015, net of an outstanding discount of $3.4 million. Callaway recognized interest expense
of $3.2 million and $5.0 million for the years ended December 31, 2015 and 2014, respectively.

In December 2015, Callaway early adopted Accounting Standards Update No 2015-17, “Income Taxes (Topic 740): Balance Sheet Classification of Deferred Taxes.” This
update eliminated the requirement for organizations to present deferred tax liabilities and assets as current and noncurrent in a classified balance sheet, and instead classify all
deferred tax assets and liabilities as noncurrent. The adoption of this update was made on a prospective basis as of December 31, 2015.

The decline in net sales and net income in the nine months ended September 30, 2020 compared to the same period in 2019 was primarily due to the negative impact of the
COVID-19 pandemic on Callaway’s golf equipment and soft goods businesses in the first nine months of 2020.

In the second quarter of 2020, Callaway recognized an impairment charge of $174.3 million on the goodwill and trade name related to its Jack Wolfskin business.

In May 2020, Callaway issued $258.8 million of 2.75% Convertibles Notes (the “Convertible Notes™), which mature on May 1, 2026 unless earlier redeemed or repurchased by
Callaway or converted. At September 30, 2020, Callaway’s consolidated condensed balance sheet included $180.5 million outstanding under the Convertible Notes, net of
unamortized debt issuance costs of $5.7 million and an original issue discount of $72.6 million.
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financial statements included elsewhere in this proxy statement/prospectus/consent solicitation.

in this proxy statement/prospectus/consent solicitation.

Fiscal year ended (1)

Selected Historical Consolidated Financial Data of Topgolf

Set forth below are Topgolf’s selected historical consolidated financial data for the periods ending on and as of the dates indicated.

The consolidated statements of operations and consolidated statements of cash flows data for each of the fiscal years ended December 31,
2017, December 30, 2018 and December 29, 2019, and the consolidated balance sheet data as of December 30, 2018 and December 29, 2019, were
derived from Topgolf’s audited consolidated financial statements included elsewhere in this proxy statement/prospectus/consent solicitation. The
consolidated statements of operations and consolidated statements of cash flows data for each of the fiscal periods ended September 29, 2019 and
September 27, 2020, and the consolidated balance sheet data as of September 27, 2020, were derived from Topgolf’s unaudited consolidated

Topgolf’s historical results are not necessarily indicative of future results of operations. The selected historical consolidated financial and
other data set forth below should be read in conjunction with the section titled “Topgolf’s Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and Topgolf’s historical consolidated financial statements and the notes related thereto, included elsewhere

Thirty-nine weeks ended (1)

(audited) (unaudited)
December 31, December 30, December 29, September 29, September 27,
2017 2018 2019 9 20

Statements of Operations Data:

(dollar amounts in thousands except per share data)

Revenue $ 630,173 $ 862,196 $1,059,909 $ 794,156 $ 485,508
Cost of goods sold, excluding depreciation and amortization 85,663 114,906 143,903 106,461 66,971
Operating labor and benefits 253,673 339,678 419,560 313,903 212,324
Other operating expenses (2) 205,970 263,378 353,209 260,563 218,912
General and administrative expenses 65,756 77,970 85,709 63,140 56,788
Other expenses 21,409 28,293 33,710 18,222 88,175
Depreciation and amortization expense 53,848 77,587 98,018 71,033 82,251
Total operating costs 686,319 901,812 1,134,109 833,322 725,421
Operating loss (56,146) (39,616) (74,200) (39,166) (239,913)
Interest expense (2) 25,061 34,613 40,865 30,150 37,774
Net loss before income taxes (81,207) (74,229) (115,065) (69,316) (277,687)
Income tax (benefit) expense (122) 4,277 (199) (227) 948
Net loss (81,085) (78,506) (114,866) (69,089) (278,635)
Less: Accretion of mezzanine equity (30,763) (47,161) (52,452) (38,087) (97,734)
Net loss attributable to common stockholders $ (111,848) $ (125,667) $ (167,318) $ (107,176) $ (376,369)
Statements of Cash Flows Data:
Net cash provided by (used for) operating activities $ 26038 $§ 5,815 $ 16,426 $ 10,389 $ (105,378)
Net cash used for investing activities (196,778) (188,798) (241,272) (163,852) (36,193)
Net cash provided by financing activities 163,861 51,276 231,168 148,871 286,050
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As of
December 30, December 29, September 27,
2018 2019 2020

(in thousands)

Balance Sheet Data:

Cash and cash equivalents $ 30,995 $ 37,244 $ 181,706

Working capital (3) (135,755) (144,582) 13,911

Property and equipment, net 800,316 829,789 834,524

Total assets 1,022,482 2,015,931 2,112,542

Total debt (4) 259,521 400,001 541,138

Redeemable convertible preferred stock (5) 568,350 721,249 971,826

Convertible preferred stock 1 1 1

Total stockholders’ deficit (312,486) (468,142) (835,187)

(1)  Topgolf operates on a 52- or 53-week fiscal year ending on the Sunday closest to December 31. Each fiscal quarter has 13 weeks, except in a 53-week year, when the fourth
fiscal quarter has 14 weeks. All fiscal quarters are comprised of one 5-week period and two 4-week periods except in a 53-week year, in which case Topgolf’s fourth fiscal
quarter will include two 5-week periods. All fiscal years presented herein consist of 52 weeks, with the exception of fiscal year 2020 which consists of 53 weeks.

2) In fiscal year 2019, Topgolf adopted a new lease accounting standard that resulted in an increase to operating expense and a corresponding decrease to interest expense. Leases
for which Topgolf was deemed to be the accounting owner in fiscal year 2018 are accounted for as operating leases post-transition in fiscal year 2019. Interest expense recorded
with respect to leases for which Topgolf was deemed to be the accounting owner was $17.8 million in fiscal year 2018. See Note 1 to Topgolf’s audited consolidated financial
statements included elsewhere in this proxy statement/prospectus/consent solicitation.

(3)  Topgolf defines working capital as total current assets minus total current liabilities.

(4)  Total debt as of December 30, 2018 consists of borrowings under Topgolf’s 2016 Credit Facilities (as defined in Note 9 to Topgolf’s audited consolidated financial statements
included elsewhere in this proxy statement/prospectus/consent solicitation), net of unamortized issuance costs of $3.3 million, and the aggregate principal amount of certain
mortgage loans. Total debt as of December 29, 2019 consists of borrowings under the Credit Facilities, net of unamortized original issuance discount of $3.0 million and
unamortized issuance costs of $6.6 million, and the aggregate principal amount of certain mortgage loans. Total debt as of September 27, 2020, consists of borrowings under the
Credit Facilities, net of unamortized original issuance discount of $2.7 million and unamortized issuance costs of $7.9 million, and the aggregate principal amount of certain
mortgage loans. See the section titled “Topgolf’s Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—
Financing Arrangements” beginning on page 215 of this proxy statement/prospectus/consent solicitation. Also see Topgolf’s audited consolidated financial statements included
elsewhere in this proxy statement/prospectus/consent solicitation, which include all liabilities.

(5)  Redeemable convertible preferred stock as of December 31, 2017 and December 30, 2018 consists of shares of Topgolf’s Series E preferred stock and Series F preferred stock

outstanding as of such dates. Redeemable convertible preferred stock as of December 29, 2019 consists of shares of Topgolf’s Series E preferred stock, Series F preferred stock,
Series G preferred stock and Series H preferred stock outstanding as of such date. Redeemable convertible preferred stock as of September 27, 2020 consists of shares of
Topgolf’s Series E convertible preferred stock, Series F convertible preferred stock, Series G convertible preferred stock outstanding and Series H convertible preferred stock
outstanding as of such date. The holders of Topgolf’s Series E, Series F, Series G and Series H preferred stock have certain redemption rights under the sixth amended and
restated voting agreement (the “Voting Agreement”), dated as of September 17, 2020, by and among Topgolf and the investors party thereto, including Callaway, Providence,
Dundon and certain Topgolf stockholders affiliated with WestRiver. See Note 13 to Topgolf’s audited consolidated financial statements and Note 11 to Topgolf’s unaudited
consolidated financial statements included elsewhere in this proxy statement/prospectus/consent solicitation.
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Selected Unaudited Pro Forma Combined Financial Data of Callaway and Topgolf

The following table presents selected unaudited pro forma combined financial information about the financial condition and results of
operations of Callaway after giving effect to the Merger. The selected unaudited pro forma combined statement of operations data for the nine
months ended September 30, 2020 and the year ended December 31, 2019 give effect to the Merger as if the Merger had taken place on January 1,
2019. The summary unaudited pro forma condensed combined balance sheet data gives effect to the Transaction as if it had taken place on
September 30, 2020.

You should read the tables below in conjunction with Callaway’s audited consolidated financial statements for the year ended December 31,
2019, Callaway’s unaudited condensed consolidated financial statements for the nine months ended September 30, 2020, Topgolf’s audited
financial statements for the year ended December 29, 2019, Topgolf’s unaudited financial statements for the thirty-nine weeks ended September 27,
2020 and the unaudited pro forma condensed combined financial information and the notes related to such financial statements included elsewhere
or incorporated by reference in this proxy statement/prospectus/consent solicitation. The selected unaudited pro forma combined financial
information set forth below has been presented for informational purposes only and is not necessarily indicative of what the combined financial
condition or results of operations actually would have been had the Merger been completed as of the dates indicated. In addition, the summary
unaudited pro forma combined financial information presented below does not purport to project the combined financial condition or operating
results for any future period.

Year Ended Nine Months Ended
December 31, 2019 September 30, 2020
(in th ds except for per share amounts)
Combined Statement of Operations Data:
Total net revenue $ 2,760,972 $ 1,700,339
Total costs and expenses 2,814,811 2,071,175
Net loss $ (53,839) $ (370,836)
Loss per common share:
Basic ($0.29) ($2.01)
Diluted ($0.29) ($2.01)
As of
September 30, 2020
(in thousands)

Unaudited Pro Forma Combined Balance Sheet Data:
Cash and cash equivalents $ 468,362
Total assets $ 5,902,789
Total short- and long-term debt $ 1,384,414
Total liabilities $ 3,455,320
Total stockholders’ equity $ 2,447,469
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Merger had taken place on January 1, 2019.

Topgolf Historical Per Common Share Data:
Basic and diluted loss per share
Book value per share
Dividends per share

Callaway Historical Per Common Share Data:
Basic earnings (loss) per common share
Diluted earnings (loss) per common share
Book value per share
Dividends per share

Basic loss per share
Diluted loss per share
Book value per share
Dividends per share

Combined Company Pro Forma Per Common Share Data:

Comparative Historical and Unaudited Pro Forma Per Share Data

Fiscal Year Ended
December 29, 2019

$ (28.09)
$ (78.59)
NA

Year Ended

December 31, 2019

0.84
0.82
797
0.04

&L B L LB

(0.29)
(0.29)
NA
NA

&> &PH

The information below reflects the historical per share information of Callaway common stock and the historical per share information of
Topgolf common stock in comparison with the unaudited pro forma per share information after giving effect to the Merger on a pro forma basis,
without giving effect to the Topgolf Series H Preferred Offering. The unaudited pro forma per share information gives effect to the Merger as if the

You should read the tables below in conjunction with Callaway’s audited consolidated financial statements for the year ended December 31,
2019, Callaway’s unaudited condensed consolidated financial statements for the nine months ended September 30, 2020, Topgolf’s audited
financial statements for the fiscal year ended December 29, 2019, Topgolf’s unaudited financial statements for the thirty-nine weeks ended
September 27, 2020 and the unaudited pro forma condensed combined financial information and the notes related to such financial statements
included elsewhere or incorporated by reference in this proxy statement/prospectus/consent solicitation. The unaudited pro forma per share
information set forth below has been presented for informational purposes only and is not necessarily indicative of what the combined financial
condition or results of operations actually would have been had the Merger been completed as of the dates indicated. In addition, the unaudited pro
forma per share information presented below does not purport to project the combined financial condition or operating results for any future period.

Thirty-Nine Weeks
Ended

September 27, 2020

$ (57.67)
$ (127.98)
NA
Nine Months
Ended

September 30, 2020

(0.92)
(0.92)
7.31
0.02

& PP

2.01)

(2.01)

13.29
NA

& P PH
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MARKET PRICE AND DIVIDEND INFORMATION

The closing price of Callaway common stock on October 27, 2020, the last trading day prior to the public announcement of the Merger, was
$19.28 per share and the closing price of Callaway common stock on November 20, 2020 was $18.76 per share, in each case as reported on the NYSE.

Because the market price of Callaway common stock is subject to fluctuation, the market value of the shares of Callaway common stock that
Topgolf stockholders will be entitled to receive in the Merger may increase or decrease.

Topgolf is a private company and its shares of common stock and preferred stock are not publicly traded.

Dividends

During 2019, the Callaway Board declared regular quarterly dividends of $0.01 per share. In response to the COVID-19 pandemic, Callaway
implemented certain programs to maximize cash and liquidity, including the suspension of Callaway’s quarterly dividend. Topgolf has never paid or
declared any cash dividends on its capital stock. Topgolf anticipates that it will retain all of its available funds and any future earnings for use in the
operation and expansion of its business and the repayment of outstanding debt. Notwithstanding the foregoing, future dividends and any determination
to pay cash dividends subsequent to the Merger will be at the discretion of the combined company’s board of directors and will depend upon a number
of factors, including the combined company’s views on potential future capital requirements, projected cash flows and needs, and changes to the
combined company’s business model.

In addition, the Fourth Amended and Restated Loan and Security Agreement, dated as of May 17, 2019, by and among Callaway and certain of its
subsidiaries, the lenders party thereto from time to time and Bank of America, N.A., as administrative agent and as security trustee for such lenders (as
amended, restated, supplemented or otherwise modified from time to time, the “Callaway ABL Facility”) and the Credit Agreement, dated as of
January 4, 2019, among Callaway, the lenders party thereto from time to time and Bank of America, N.A., as administrative agent (as amended, restated,
supplemented or otherwise modified from time to time, the “Callaway Term Loan Facility”), each impose restrictions on the amount Callaway can pay
in annual cash dividends.

In addition, Topgolf’s ability to pay cash dividends is currently restricted by the credit agreement underlying its term loan facility (the “Term Loan
Facility”) and revolving credit facility (the “Revolving Credit Facility,” and together with the Term Loan Facility, the “Credit Facilities”). See the
section titled “Topgolf’s Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—
Financing Arrangements” beginning on page 215 of this proxy statement/prospectus/consent solicitation.
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RISK FACTORS

The combined company will be faced with a market environment that cannot be predicted and that involves significant risks, many of which will be
beyond its control. In addition to the other information contained or incorporated by reference in this proxy statement/prospectus/consent solicitation,
you should carefully consider the material risks described below before deciding how to vote your shares of Callaway common stock. You should also
read and consider the other information in this proxy statement/prospectus/consent solicitation and additional information about Callaway set forth in
its Annual Report on Form 10-K for the fiscal year ended December 31, 2019, its Quarterly Report on Form 10-Q for the quarter ended September 30,
2020, and other documents which Callaway files with the SEC and are incorporated by reference into this proxy statement/prospectus/consent
solicitation. Please see the section titled “Where You Can Find More Information” beginning on page 263 of this proxy statement/prospectus/consent
solicitation for further information regarding the documents incorporated by reference into this proxy statement/prospectus/consent solicitation.

Risks Related to the Merger
There can be no assurance when or if the proposed Merger will be consummated.

Even if the Topgolf Merger Proposal is approved by the stockholders of Topgolf and the Callaway Merger Proposal is approved by the Callaway
stockholders, specified conditions must be satisfied or waived to complete the Merger, including, among others, the absence of laws in the United States
and certain specified jurisdictions enjoining or prohibiting the consummation of the transactions contemplated by the Merger Agreement, the expiration
or termination of the applicable waiting period under the HSR Act, the effectiveness of the registration statement on Form S-4 of which this proxy
statement/prospectus/consent solicitation is a part, and the absence of any material adverse effect (as defined in the Merger Agreement) on Callaway or
Topgolf. On November 23, 2020, the FTC granted early termination of the waiting period under the HSR Act with respect to the Merger, effective
immediately. The conditions set forth in the Merger Agreement are described in more detail in the section titled “The Merger Agreement—Conditions to
Completion of the Merger” beginning on page 150 of this proxy statement/prospectus/consent solicitation. There can be no assurance that Callaway and
Topgolf will be able to satisfy the closing conditions or that closing conditions beyond Callaway’s or Topgolf’s control will be satisfied or waived. The
Merger Agreement also contains certain customary termination rights, including, among others, the right of either party to terminate the Merger
Agreement with mutual written consent and in other specified circumstances.

Callaway and Topgolf are both subject to various business uncertainties, contractual restrictions and requirements while the Merger is pending, that
could adversely affect Callaway’s and Topgolf’s business, financial condition and results of operations.

During the pendency of the Merger, it is possible that customers, suppliers, vendors, commercial partners and/or other persons with whom
Callaway or Topgolf has a business relationship may elect to delay or defer certain business decisions or decide to seek to terminate, change or
renegotiate their relationships with Callaway or Topgolf, as the case may be, as a result of the Merger, which could significantly reduce the expected
benefits of the Merger and/or adversely affect Callaway and/or Topgolf’s revenues, earnings and cash flows, and the market price of Callaway’s
common stock, regardless of whether the Merger is completed. Uncertainty about the effects of the Merger on employees may impair Callaway’s and
Topgolf’s ability to attract, retain and motivate key personnel during the pendency of the Merger and, if the Merger is completed, for a period of time
thereafter. If key employees depart because of issues related to the uncertainty and difficulty of integration or a desire not to remain with Callaway or
Topgolf following the completion of the Merger, Callaway and Topgolf may have to incur significant costs in identifying, hiring and retaining
replacements for departing employees and may lose significant expertise and talent. Callaway and Topgolf will also incur significant costs related to the
Merger, some of which must be paid even if the Merger is not completed. These costs are substantial and include financial advisory, legal and
accounting costs.
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Under the terms of the Merger Agreement, Callaway and Topgolf are also subject to certain restrictions on the conduct of their respective
businesses prior to the completion of the Merger, which may adversely affect Callaway’s and Topgolf’s ability to execute certain of their respective
business strategies. Such limitations could adversely affect Callaway’s and Topgolf’s business, strategy, operations and prospects prior to the completion
of the Merger.

Any difficulties resulting from the Merger, including COVID-19-related disruptions, could adversely affect Callaway’s and Topgolf’s business,
financial condition and results of operations.

Following the completion of the Merger, Callaway may not be able to integrate the Topgolf business successfully or operate the Topgolf business
profitably. Integrating any newly acquired business, including Topgolf, could be expensive and time-consuming. Integration efforts often take a
significant amount of time, place a significant strain on managerial, operational and financial resources and could prove to be more difficult or
expensive than predicted. The diversion of management’s attention and any delay or difficulties encountered in connection with any such acquisitions
could result in the disruption of on-going business or inconsistencies in standards and controls that could negatively affect Callaway’s ability to maintain
third-party relationships. Moreover, Callaway may need to raise additional funds through public or private debt or equity financing, or issue additional
shares, to continue operating the Topgolf business, which may result in dilution for stockholders or the incurrence of indebtedness.

As part of Callaway’s efforts to acquire companies, businesses or products or to enter into other significant transactions, including Topgolf,
Callaway conducts business, legal and financial due diligence with the goal of identifying and evaluating material risks involved in the transaction.
Despite Callaway’s efforts, Callaway ultimately may be unsuccessful in ascertaining or evaluating all such risks and, as a result, might not realize the
intended advantages of Merger. In addition, it is not possible to accurately predict the full impact of the COVID-19 pandemic on the business, financial
condition and results of operations of Topgolf, due to the evolving nature of the COVID-19 pandemic and the extent of its impact across industries and
geographies and numerous other uncertainties. There can be no assurance that any efforts taken by Topgolf to address the adverse impacts of the
COVID-19 pandemic or actions taken to contain the COVID-19 pandemic or its impact will be effective or will not result in significant additional costs.
If Topgolf is unable to recover from a business disruption on a timely basis or otherwise mitigate the adverse effects of the COVID-19 pandemic, the
business, financial condition and results of operations of Topgolf could be materially and adversely affected, which could make the Merger less
attractive, and the Merger and efforts to integrate the businesses of the two companies may be delayed or become more costly or difficult. See “—Risks
Related to Topgolf's Business—The outbreak and spread of the novel coronavirus disease known as COVID-19 has had, and is expected to continue to
have, a material adverse impact on Topgolf’s business, operations and financial condition for an extended period of time.”

If Callaway fails to realize the expected benefits from the Merger, whether as a result of unidentified risks, integration difficulties, complexities
associated with managing the combined business, performance shortfalls at one or both of the companies as a result of the diversion of management’s
attention caused by completing the Merger and integrating the companies’ operations, COVID-19-related disruptions, litigation with current or former
employees and other events, Callaway’s business, financial condition and results of operations could be adversely affected.

There has been no public market for Topgolf’s capital stock and the lack of a public market makes it difficult to determine the fair market value of
Topgolf.

The outstanding capital stock of Topgolf is privately held and is not traded on any public market. The lack of a public market may make it more
difficult to determine the fair market value of Topgolf than if the outstanding capital stock of Topgolf was traded publicly. The value ascribed to
Topgolf’s securities in other contexts, including in private valuations or financings, may not be indicative of the price at which the outstanding shares of
Topgolf’s capital stock may have traded if they were traded on a public market. The Merger Consideration to be paid to Topgolf stockholders was
determined based on negotiations between the parties and likewise may not be indicative of the price at which the outstanding shares of Topgolf capital
stock may have traded if they were traded on a public market. As a result, it is possible that the value of the Callaway
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common stock to be received by Topgolf stockholders will be less than the fair market value of Topgolf’s capital stock, or Callaway may pay more than
the aggregate fair market value for Topgolf’s capital stock.

Callaway may be targeted by securities class action and derivative lawsuits that could result in substantial costs and may delay or prevent the Merger
firom being completed.

Securities class action lawsuits and derivative lawsuits are often brought against public companies that have entered into merger agreements. Even
if the lawsuits are without merit, defending against these claims can result in substantial costs and divert management time and resources. An adverse
judgment could result in monetary damages, which could have a negative impact on Callaway’s liquidity and financial condition. Additionally, if a
plaintiff is successful in obtaining an injunction prohibiting completion of the Merger, then that injunction may delay or prevent the Merger from being
completed, or from being completed within the expected timeframe, which may adversely affect Callaway’s and Topgolf’s respective businesses,
financial condition and results of operation. Currently, Callaway is not aware of any securities class action lawsuits or derivative lawsuits having been
filed in connection with the Merger.

The market price of Callaway’s common stock may decline as a result of the Merger, and the issuance of shares of Callaway common stock to
Topgolf stockholders in the Merger may have a negative impact on Callaway’s financial results, including earnings per share.

The market price of Callaway common stock may decline as a result of the Merger, and holders of Callaway common stock (including Topgolf
stockholders who receive Callaway common stock in connection with the Merger) could see a decrease in the value of their investment in Callaway
common stock, if, among other things, Callaway and the surviving corporation are unable to achieve the expected growth in earnings, or if the
anticipated benefits from the Merger are not realized, or if the Merger and integration-related costs related to the Merger are greater than expected. The
market price of Callaway common stock may also decline if Callaway does not achieve the anticipated benefits of the Merger as rapidly or to the extent
expected by financial or industry analysts or if the effects of the Merger on Callaway’s financial position, results of operations or cash flows are not
otherwise consistent with the expectations of financial or industry analysts. The issuance of shares of Callaway common stock in the Merger could on its
own have the effect of depressing the market price for Callaway common stock. In addition, some Topgolf stockholders may decide not to continue to
hold the shares of Callaway common stock they receive as a result of the Merger, and any such sales of Callaway common stock could have the effect of
depressing their market price. Moreover, general fluctuations in stock markets could have a material adverse effect on the market for, or liquidity of,
Callaway common stock, regardless of Callaway’s actual operating performance following the completion of the Merger.

The exchange ratio will not be adjusted based on the market price of Callaway common stock so the Merger Consideration at the closing may have a
greater or lesser value than at the time the Merger Agreement was signed.

At the Effective Time, outstanding shares of Topgolf capital stock will be converted into right to receive a number of shares of Callaway common
stock equal to its pro rata portion of the Merger Consideration, after taking into account the applicable liquidation preferences set forth in Topgolf’s
organizational documents. Immediately after the Merger, Callaway stockholders as of immediately prior to the Merger are expected to own
approximately 51.5% of the outstanding shares of the combined company on a fully-diluted basis and former Topgolf stockholders, other than Callaway,
are expected to own approximately 48.5% of the outstanding shares of the combined company on a fully-diluted basis, subject to certain assumptions,
including, but not limited to, the receipt by Topgolf of approximately $47.1 million of cash proceeds from the Topgolf Series H Preferred Offering. Any
changes in the market price of Callaway stock before the completion of the Merger will not affect the number of shares Topgolf stockholders will be
entitled to receive pursuant to the Merger Agreement. Therefore, if before the completion of the Merger, the market price of Callaway common stock
increases from the market price on the date of the Merger Agreement, then Topgolf stockholders could receive Merger Consideration with substantially
more value for their shares of Topgolf capital stock than the parties had
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negotiated when they established the Merger Consideration. Similarly, if before the completion of the Merger the market price of Callaway common
stock declines from the market price on the date of the Merger Agreement, then Topgolf stockholders could receive Merger Consideration with
substantially lower value. The Merger Agreement does not include a price-based termination right.

Failure to complete the Merger may result in either Callaway or Topgolf paying a termination fee to the other party, which could harm the common
stock price of Callaway and future business and operations of each company.

If the Merger is not completed, Callaway and Topgolf are subject to the following risks:

. if the Merger Agreement is terminated under specified circumstances, Callaway or Topgolf will be required to pay the other party a
termination fee of $75.0 million;

. the price of Callaway common stock may decline and could fluctuate significantly; and

. a majority of the costs related to the Merger, such as legal and accounting fees and a portion of financial advisors’ fees, must be paid even
if the Merger is not completed.

If the Merger Agreement is terminated and the board of directors of Callaway or Topgolf determines to seek another business combination, there
can be no assurance that either Callaway or Topgolf will be able to find a partner with whom a business combination would yield greater benefits than
the benefits to be provided under the Merger Agreement.

The Merger may be completed even though a material adverse effect may result from the announcement of the Merger, industry-wide changes or
other causes.

In general, neither Callaway nor Topgolf is obligated to complete the Merger if there is a material adverse effect (as defined in the Merger
Agreement) affecting the other party between October 27, 2020, the date of the Merger Agreement, and the closing of the Merger. However, certain
types of changes are excluded in the Merger Agreement from the concept of a “material adverse effect.” Such exclusions include, but are not limited to,
changes resulting from the announcement or the execution of the Merger Agreement and the pendency or consummation of the Merger, including the
impact thereof on relationships, contractual or otherwise, with customers, suppliers, licensors, distributors, partners, providers and employees and, to the
extent such changes or events do not have a disproportionate impact on Callaway or Topgolf (as applicable), as compared with other industry
participants: changes or developments in applicable laws or GAAP or changes in governmental orders, guidelines or recommendations regarding
COVID-19; changes or developments in interest rates or United States or global economic, political, business, financial, commodity, currency,
regulatory or market conditions generally; industry wide changes, any earthquake, hurricane, tsunami, tornado, flood, mudslide, wild fire or other
natural disaster, changes in or effects in weather, meteorological conditions or climate, explosion, fire, act of God or other force majeure event, any
epidemic, disease outbreak or pandemic (including COVID-19), public health emergency or widespread occurrence of infectious disease. Therefore, if
any of these events were to occur impacting Callaway or Topgolf, the other party would still be obliged to consummate the closing of the Merger. If any
such adverse changes occur and Callaway and Topgolf consummate the closing of the Merger, the stock price of the combined company may suffer.
This in turn may reduce the value of the Merger to the stockholders of Callaway, Topgolf or both. For a more complete discussion of what constitutes a
material adverse effect on Callaway or Topgolf, see the section titled “The Merger Agreement—Representations and Warranties” beginning on page 134
of this proxy statement/prospectus/consent solicitation.

Some of Callaway executive officers and Topgolf directors and executive officers have interests in the Merger that are different from yours and that
may influence them to support or approve the Merger without regard to your interests.

Callaway’s executive officers and Topgolf’s executive officers and certain non-employee directors have interests in the Merger that may be
different from, or in addition to, the interests of Callaway and Topgolf
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stockholders generally. These interests with respect to Callaway’s executive officers may include, among other things, the determination by the
Callaway Board, in connection with the Merger, to award PRSUs and RSUs to Callaway’s executive officers, in each case subject to and effective upon
the closing of the Merger. These interests with respect to Topgolf’s directors and executive officers may include, among others, certain of Topgolf’s
directors and executive officers have options, subject to vesting, to purchase shares of Topgolf common stock which, after the Effective Time, will be
converted into and become options to purchase shares of the common stock of Callaway, certain Topgolf executive officers are eligible to receive a grant
of Callaway RSUs and PRSUs following the Effective Time as a retention and incentive award, and will be eligible to receive an annual grant of
Callaway RSUs and PRSUs in an amount to be determined following the Effective Time, and all of Topgolf’s directors and executive officers are
entitled to certain indemnification and liability insurance coverage pursuant to the terms of the Merger Agreement. Further, certain current members of
the Topgolf Board will become directors of Callaway after the Effective Time, and, following the closing of the Merger, will be eligible to be
compensated as non-employee directors of Callaway pursuant to Callaway’s director compensation program following the Effective Time. The
Callaway and Topgolf boards of directors were aware of and considered these interests to the extent such interests existed at the time, among other
matters, in approving the Merger Agreement and, in the case of Callaway, in recommending that the Callaway Merger Proposal be adopted by the
Callaway stockholders, and in the case of Topgolf, in recommending that the Merger Agreement be adopted by Topgolf stockholders. These interests,
among other factors, may have influenced the directors and executive officers of Callaway and Topgolf to support or approve the Merger. For more
information, see the sections titled “The Merger—Interests of Topgolf Directors, Executive Officers and Affiliates in the Merger” beginning on page 117
and “The Merger—Interests of the Callaway Directors and Executive Officers in the Merger” beginning on page 115 of this proxy
statement/prospectus/consent solicitation.

Callaway stockholders may not realize a benefit from the Merger commensurate with the ownership dilution they will experience in connection with
the Merger.

If the combined company is unable to realize the full strategic and financial benefits currently anticipated from the Merger, Callaway stockholders
will have experienced substantial dilution of their ownership interests without receiving any commensurate benefit, or only receiving part of the
commensurate benefit to the extent the combined company is able to realize only part of the strategic and financial benefits currently anticipated from
the Merger.

Callaway and Topgolf stockholders will have a reduced ownership and voting interest in, and will exercise less influence over the management of,
the combined company following the completion of the Merger as compared to their current ownership and voting interests in the respective
companies.

After the completion of the Merger, the current stockholders of Callaway and Topgolf will own a smaller percentage of the combined company
than their ownership of their respective companies prior to the Merger. Immediately after the Merger, Callaway stockholders as of immediately prior to
the Merger are expected to own approximately 51.5% of the outstanding shares of the combined company on a fully-diluted basis and former Topgolf
stockholders, other than Callaway, are expected to own approximately 48.5% of the outstanding shares of the combined company on a fully-diluted
basis, subject to certain assumptions, including, but not limited to, the receipt by Topgolf of approximately $47.1 million of cash proceeds from the
Series H Preferred Offering.

During the pendency of the Merger, Callaway and Topgolf may not be able to enter into a business combination with another party on more
Jfavorable terms because of restrictions in the Merger Agreement, which could adversely affect their respective business prospects.

Covenants in the Merger Agreement impede the ability of Callaway and Topgolf to make acquisitions during the pendency of the Merger, subject
to specified exceptions. As a result, if the Merger is not completed, the parties may be at a disadvantage to their competitors during that period. In
addition, while the Merger Agreement is in effect, each party is generally prohibited from initiating, soliciting or knowingly encouraging or knowingly
facilitating any inquiries or requests for information with respect to, or the making of, any inquiry
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regarding, any proposal or offer that constitutes, or could reasonably be expected to result in or lead to, certain transactions involving a third party,
including a Merger, sale of assets or other business combination, subject to specified exceptions. Any such transactions could be favorable to such
party’s stockholders, but the parties may be unable to pursue them. For more information, see the sections titled “The Merger Agreement—Covenants
and Agreements— No Solicitation, Acquisition Proposals” beginning on page 143 of this proxy statement/prospectus/consent solicitation.

Certain provisions of the Merger Agreement may discourage third parties from submitting competing proposals, including proposals that may be
superior to the transactions contemplated by the Merger Agreement.

The terms of the Merger Agreement prohibit each of Callaway and Topgolf from soliciting competing proposals or cooperating with persons
making unsolicited takeover proposals, except in limited circumstances as described in further detail in the section titled “7The Merger Agreement—No
Solicitation; Acquisition Proposals” beginning on page 143 of this proxy statement/prospectus/consent solicitation. In addition, the Merger Agreement
further provides that, upon termination of the Merger Agreement under specified circumstances, either party may be required to pay the other party a
termination fee of $75.0 million. This termination fee may discourage third parties from submitting competing proposals to Callaway or its stockholders,
and may cause the Callaway Board to be less inclined to recommend a competing proposal.

The Merger may not be accretive, and may be dilutive, to Callaway’s diluted earnings per share in the first full fiscal year after close or beyond,
which may negatively affect the market price of shares of Callaway common stock.

The impact of COVID-19, adverse changes in market conditions, additional transaction and integration-related costs and other factors that may be
exacerbated by the impact of COVID-19, such as the failure to realize some or all of the anticipated benefits of the Merger, may cause the Merger to be
dilutive to Callaway’s diluted earnings per share in the first fiscal year after close or beyond. Any dilution of Callaway’s non-GAAP diluted earnings per
share could cause the price of shares of Callaway’s common stock to decline or grow at a reduced rate.

Risks Related to the Combined Company

Following the Merger, Callaway may not be able to integrate Topgolf successfully into Callaway and many of the anticipated benefits of acquiring
Topgolf may not be realized.

The Merger involves the combination of two companies which currently operate as independent companies. Following the Merger, the combined
company will be required to devote significant management attention and resources to integrating its business practices and operations. The combined
company may fail to realize some or all of the anticipated benefits of the Merger if the integration process takes longer than expected or is more costly
than expected. Callaway and Topgolf entered into the Merger Agreement with the expectation that the Merger will result in various benefits, including,
among other things, leveraging various assets, operating efficiencies, synergies and cost savings. Achieving the anticipated benefits of the Merger is
subject to a number of uncertainties, including whether the businesses of Callaway and Topgolf can be integrated in an efficient and effective manner.

It is possible that the integration process could take longer than anticipated and could result in the loss of valuable employees, the disruption of
each company’s ongoing businesses, processes and systems or inconsistencies in standards, controls, procedures, practices, policies and compensation
arrangements, any of which could adversely affect Callaway’s and Topgolf’s ability to achieve the anticipated benefits of the Merger. Callaway and
Topgolf’s results of operations could also be adversely affected by any issues attributable to either company’s operations that arise or are based on
events or actions that occur before the closing. Callaway and Topgolf may have difficulty addressing possible differences in corporate cultures and
management philosophies.
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The integration process is subject to a number of uncertainties, and no assurance can be given that the anticipated benefits will be realized or, if
realized, the timing of their realization. Failure to achieve these anticipated benefits could result in increased costs or decreases in the amount of
expected net income and could adversely affect Callaway’s and Topgolf’s future business, financial condition, operating results and prospects.

The combined company may need to raise additional capital in the future, and such funds may not be available on attractive terms, or at all.

The combined company may need to raise additional funds through public or private debt or equity financing, or issue additional shares, to
continue operating the Topgolf business, which may result in dilution for stockholders or the incurrence of indebtedness. The combined company cannot
be certain that additional capital will be available as needed or on acceptable terms, or at all. If the combined company requires additional capital at a
time when an investment in the combined company, in companies within the Callaway’s and Topgolf’s industry, or the market in general is limited, the
combined company may not be able to raise additional funds at the time that it desires, or at all. If the combined company does raise additional funds
through public or private debt or equity financing or the issuance of additional shares, the percentage ownership of holders of its stock could be
significantly diluted and these newly issued securities may have rights, preferences or privileges senior to those of holders of the common stock. Any
debt financing the combined company enters into may involve covenants that restrict its operations. These restrictive covenants may include limitations
on additional borrowing and specific restrictions on the use of the combined company’s assets, as well as prohibitions on its ability to create liens, pay
dividends, redeem its stock or make investments.

Uncertainties associated with the Merger may cause a loss of management personnel and other key employees, and Callaway and Topgolf may have
difficulty attracting and motivating management personnel and other key employees, which could adversely affect the future business and
operations of the combined company.

Callaway and Topgolf are dependent on the experience and industry knowledge of their respective management personnel and other key
employees to execute their business plans. The combined company’s success after the completion of the Merger will depend in part upon the ability of
Callaway and Topgolf to attract, motivate and retain key management personnel and other key employees. Prior to completion of the Merger, current
and prospective employees of Callaway and Topgolf may experience uncertainty about their roles within the combined company following the
completion of the Merger, which may have an adverse effect on the ability of each of Callaway and Topgolf to attract, motivate or retain management
personnel and other key employees. In addition, no assurance can be given that Callaway and Topgolf will be able to attract, motivate or retain
management personnel and other key employees of Callaway and Topgolf to the same extent that Callaway and Topgolf have previously been able to
attract or retain their own employees. If key employees terminate their employment, Callaway’s and Topgolf’s business activities may be adversely
affected and management’s attention may be diverted from successfully integrating Callaway and Topgolf to hiring suitable replacements, all of which
may cause the combined company’s business to suffer.

Completion of the Merger may trigger change in control, assignment or other provisions in certain agreements to which Topgolf or its subsidiaries
are a party, which may have an adverse impact on the combined company’s business and results of operations.

The completion of the Merger may trigger change in control, assignment and other provisions in certain agreements to which Topgolf or its
subsidiaries are a party. If Callaway and Topgolf are unable to negotiate waivers of those provisions, the counterparties may exercise their rights and
remedies under the agreements, potentially terminating the agreements or seeking monetary damages. Even if Callaway and Topgolf are able to
negotiate waivers, the counterparties may require a fee for such waivers or seek to renegotiate the agreements on terms less favorable to Topgolf or the
combined company. Any of the foregoing or similar developments may have an adverse impact on the combined company’s business and results of
operations.
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The unaudited pro forma condensed combined financial data for Callaway and Topgolf included in this proxy statement/prospectus/consent
solicitation is preliminary, and the combined company’s actual financial position and operations after the Merger may differ materially from the
unaudited pro forma financial data included in this proxy statement/prospectus/consent solicitation.

The unaudited pro forma financial data for Callaway and Topgolf included in this proxy statement/prospectus/consent solicitation is presented for
illustrative purposes only and is not necessarily indicative of the combined company’s actual financial condition or results of operations of future
periods, or the financial condition or results of operations that would have been realized had the entities been combined during the periods presented.
The combined company’s actual results and financial position after the Merger may differ materially and adversely from the unaudited pro forma
financial data included in this proxy statement/prospectus/consent solicitation. The unaudited pro forma condensed combined financial information has
been prepared with the expectation, as of the date of this consent proxy statement/prospectus/consent solicitation, that Callaway will be identified as the
acquirer under GAAP and reflects adjustments based upon preliminary estimates of the fair value of tangible and intangible assets to be acquired and
liabilities to be assumed using information currently available. The final acquisition accounting will be based upon the actual purchase price and the fair
value of the tangible and intangible assets and liabilities of the party that is determined to be the acquiree under GAAP as of the date of the completion
of the Merger. In addition, subsequent to the closing date, there may be further refinements of the acquisition accounting as additional information
becomes available. Accordingly, the final acquisition accounting may differ materially from the pro forma condensed combined financial information
reflected in this document. For more information, see the section titled “Selected Historical and Unaudited Pro Forma Condensed Combined Financial
Information and Data” beginning on page 16 of this proxy statement/prospectus/consent solicitation.

Callaway and Topgolf will incur significant transaction and integration-related costs in connection with the Merger, and any such costs could
adversely affect Callaway’s ability to execute on its integration plan.

Callaway expects to incur a number of non-recurring costs associated with the Merger and combining the operations of the two companies.
Additionally, each of Callaway and Topgolf will incur significant transaction costs related to the Merger, some of which must be paid even if the Merger
is not completed. These costs are substantial and include financial advisory, legal and accounting costs. Callaway also will incur significant integration-
related fees and costs related to formulating and implementing integration plans, including facilities and systems consolidation costs and employment-
related costs. Callaway continues to assess the magnitude of these costs, and additional unanticipated costs may be incurred in the Merger and the
integration of the two companies’ businesses. Although Callaway expects that the elimination of duplicative costs, as well as the realization of other
efficiencies related to the integration of the businesses, should allow Callaway to offset integration-related costs over time, this net benefit may not be
achieved in the near term, or at all.

Future sales of shares by existing stockholders could cause the combined company’s stock price to decline.

If existing stockholders of Callaway and Topgolf sell, or indicate an intention to sell, substantial amounts of the combined company’s common
stock in the public market after legal restrictions on resale discussed in this proxy statement/prospectus/consent solicitation lapse, the trading price of the
common stock of the combined company could decline. Based on shares outstanding as of , and shares expected to be issued upon
completion of the Merger the combined company is expected to have outstanding a total of approximately shares of common stock
immediately following the completion of the Merger. Under the Stockholders Agreement, each of the Support Stockholders, together with their
successors and permitted transferees, subject to certain limited exceptions, have agreed not to lend, offer, sell, contract to sell, sell any option or contract
to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose of, in each case
whether effected directly or indirectly, any shares of Callaway common stock (other than shares of Callaway common stock received in exchange for
Series H preferred stock) and securities convertible into shares of Callaway common stock held by them, including shares
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received in the Merger, until 180 days after the closing date of the Merger. All other outstanding shares of common stock, other than shares held by
affiliates of the combined company, will be freely tradable, without restriction, in the public market. In addition, shares of common stock that are subject
to outstanding options of Topgolf will become eligible for sale in the public market to the extent permitted by the provisions of various vesting
agreements and Rules 144 and 701 under the Securities Act. If these shares are sold, the trading price of the combined company’s common stock could
decline.

After completion of the Merger, certain of the combined company’s principal stockholders will have the ability to significantly influence all matters
submitted to the combined company’s stockholders for approval.

Upon the completion of the Merger, it is anticipated that Providence, Dundon and WestRiver will beneficially own approximately 15%, 10% and
11%, respectively of the combined company’s outstanding shares of common stock, and, in the aggregate, beneficially own approximately 36% of the
combined company’s outstanding shares of common stock. Mr. Marimow is affiliated with Providence, Mr. Dundon is affiliated with Dundon and
Mr. Anderson is affiliated with WestRiver, and each of Messrs. Marimow, Dundon and Anderson are expected to be appointed to the Callaway Board at
the closing of the Merger. In addition, pursuant to the Stockholders Agreement, Providence and certain Topgolf stockholders affiliated with Dundon and
WestRiver will have the right to designate one person (for a total of three persons) to be appointed or nominated, as the case may be, for election to the
Callaway Board for so long as such stockholder maintains beneficial ownership of 50% or more of the shares of Callaway common stock owned by
them on the closing date of the Merger.

As a result, if these stockholders were to choose to act together, they would be able to significantly influence all matters submitted to the
combined company’s stockholders for approval, as well as the combined company’s management and affairs. For example, these persons, if they choose
to act together, would have significant influence over the election of directors and approval of any Merger, consolidation or sale of all or substantially all
of the combined company’s assets. This concentration of voting power could delay or prevent an acquisition of the combined company on terms that
other stockholders may desire.

The market price of Callaway common stock may decline as a result of the Merger.

The market price of Callaway common stock may decline as a result of the Merger, and holders of Callaway common stock could see a decrease
in the value of their investment in Callaway common stock, if, among other things, Callaway and the combined company are unable to achieve the
expected growth in earnings, or if the anticipated benefits, including synergies, cost savings, innovation and operational efficiencies, from the Merger
are not realized, or if the transaction costs related to the Merger are greater than expected. The market price may also decline if Callaway does not
achieve the perceived benefits of the Merger as rapidly or to the extent anticipated by financial or industry analysts or if the effect of the Merger on
Callaway’s financial position, results of operations or cash flows is not consistent with the expectations of financial or industry analysts. The issuance of
shares of Callaway common stock in the Merger could on its own have the effect of depressing the market price for Callaway common stock. In
addition, many Topgolf stockholders may decide not to hold the shares of Callaway common stock they receive as a result of the Merger. Other Topgolf
stockholders, such as funds with limitations on their permitted holdings of stock in individual issuers, may be required to sell the shares of Callaway
common stock they receive as a result of the Merger and other Callaway stockholders may also decide not to hold their shares of Callaway common
stock following the Merger. Any such sales of Callaway common stock could have the effect of depressing the market price for Callaway common
stock. Moreover, general fluctuations in stock markets could have a material adverse effect on the market for, or liquidity of, the Callaway common
stock, regardless of the actual operating performance of the combined company.

Risks Related to Callaway’s Business

Callaway is, and following completion of the Merger Callaway will continue to be, subject to the risks described in Part I, Item 1A of Callaway’s
Annual Report on Form 10-K for the year ended December 31, 2019, filed with the SEC on March 2, 2020, as updated in Part I, Item 1A of its
Quarterly Reports on Form 10-Q and
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subsequent filings with the SEC, in each case, incorporated by reference into this proxy statement/prospectus/consent solicitation. See the section titled
“Where You Can Find More Information” beginning on page 263 of this proxy statement/prospectus/consent solicitation.

Risks Related to Topgolf’s Business

Unless the context requires otherwise, references to “Topgolf” in this section are to the business and operations of Topgolf prior to the Merger
and the business and operations of Callaway as directly or indirectly affected by Topgolf and its subsidiaries by virtue of Callaway s ownership of the
Topgolf and its subsidiaries following the Merger.

The outbreak and spread of the novel coronavirus disease known as COVID-19 has had, and is expected to continue to have, a material adverse
impact on Topgolf’s business, operations and financial condition for an extended period of time.

On March 11, 2020, the World Health Organization declared COVID-19 a global pandemic and recommended containment and mitigation
measures worldwide. COVID-19 is present in nearly all regions around the world and has resulted in travel restrictions and business slowdowns or
shutdowns in affected areas. The global and national impact of the ongoing COVID-19 pandemic has been immense and the length of the pandemic and
its ultimate economic and human toll cannot yet be determined.

As a result of the ongoing COVID-19 pandemic, various domestic and international governmental bodies issued orders, mandates, decrees and
directives (collectively, “COVID Orders”), including statewide executive orders in Texas and Florida, where Topgolf operates a significant portion of its
venues, and other states in which Topgolf operates venues, ordering the closure of non-essential business establishments, mandating or recommending
that residents “stay at home” other than in the case of limited exceptions, imposing curfews, suspending alcohol sales for certain establishments, limiting
occupancy, ordering the implementation of strict social distancing measures in business establishments and mandating health screens and face coverings
for employee associates (“Associates”) and customers and imposed heightened cleanliness standards, including cleaning and disinfecting golf clubs, golf
balls, game screens and other frequently touched bay surfaces between each group of guests, which has had a material adverse impact on Topgolf’s
business throughout 2020. Further, Topgolf enacted various measures to reduce cash expenses to weather its temporary venue closures, including
(1) suspension of non-essential capital expenditures, including the suspension of construction of future venues, (ii) execution of substantial reductions in
expenses, including furlough or lay-off of a significant number of Associates, (iii) temporary salary reductions for certain Associates, including
executive officers, (iv) extension of payment terms with Topgolf’s vendors and (v) negotiation of rent deferrals for a portion of Topgolf’s leases.
Although Topgolf re-opened all domestic venues and all of its international venues as of September 7, 2020, upon the expiration or lifting of applicable
COVID Orders, it recently re-closed certain venues in response to reinstituted COVID Orders, including three venues in the United Kingdom, one venue
in El Paso, Texas, which has since been re-opened, and one venue in Hillsboro, Oregon, and there can be no assurance that additional closures or
re-closures will not be mandated in the future. Even with respect to venues that may remain open, a number of its venues have reduced operating hours
and foot traffic at Topgolf’s venues has not returned to pre-pandemic levels, and Topgolf has reduced headcount at its offices in response to these
changes. Additionally, as a result of COVID Orders, Topgolf has not been able to host large group events in certain jurisdictions, which has limited its
ability to drive revenue through such events per past practice. Topgolf expects that occupancy limits imposed under COVID Orders and a shift in
consumer demand away from out-of-home entertainment will result in lower guest traffic at venues and continue to negatively impact revenues, and that
it will incur additional costs to ensure compliance with safety measures at venues, including mandatory measures under applicable COVID Orders as
well as voluntary measures to enhance safety for guests and Associates. In addition, Topgolf may face difficulties in maintaining adequate staffing at
venues due to illness, difficulty in recalling Associates that may be furloughed if venues are required to temporarily close again or a reduction in
Associates willing to work in public gathering places. As a result, its business, operating results and financial condition have been, and
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will continue to be, materially and adversely affected. The ongoing COVID-19 pandemic and restrictions under COVID Orders could also delay
construction of new venues, present difficulties in staffing venues and result in supply chain interruptions, including for manufactured components for
the Toptracer Range system, which may materially adversely affect Topgolf’s ability to implement growth plans. Future outbreaks of other diseases such
as avian flu, sudden acute respiratory syndrome (also known as SARS), swine flu or influenza may similarly impact Topgolf.

In addition, Topgolf has been, and will continue to be, negatively impacted by COVID-19 related developments, including heightened
governmental regulations and travel advisories, recommendations by the U.S. Department of State, the Centers for Disease Control and Prevention and
similar foreign authorities, and travel bans and restrictions, each of which has significantly impacted, and is expected to continue to significantly impact,
travel of customers to Topgolf’s domestic and international venues. Topgolf cannot predict how quickly customers will return to its venues, which may
be affected by continued concerns over safety and/or depressed consumer sentiment due to adverse economic conditions, including high unemployment.
Demand for Topgolf’s products and services may remain weak for a significant length of time and Topgolf cannot predict if and when such demand will
return to pre-outbreak demand. Furthermore, as a result of COVID Orders, Topgolf implemented a work from home policy for certain of its Associates,
which, if continued, may have a substantial impact on Associate attendance and productivity and company culture, may cause Associate turnover, may
disrupt access to facilities, equipment, networks, corporate systems, books and records and may add additional expenses and strain on Topgolf’s
business. If and when the COVID-19 pandemic abates, Topgolf may experience difficulties in resuming operations to pre-closure levels, which could
have an adverse effect on its business, operations and financial condition.

There may be other adverse consequences to Topgolf’s business, operations and financial condition from the spread of COVID-19 that it has not
considered. Topgolf has never previously experienced a complete cessation of its venue business operations, and as a consequence, its ability to predict
the impact of such a cessation on business and future prospects is inherently uncertain. There can be no assurances that the effects of COVID-19 are
temporary or that any losses that are incurred as a result of these uncertainties will be recouped if and when this crisis has passed. As a result,
COVID-19 may continue to have an adverse impact on Topgolf’s business, operations and financial condition for an extended period of time.

Topgolf'is vulnerable to changes in economic conditions and consumer preferences, either of which could materially affect Topgolf’s business,
results of operations and financial condition.

Topgolf’s business is dependent upon consumer and corporate discretionary spending. The demand for entertainment and recreation activities is
highly sensitive to downturns in the economy and the corresponding impact on discretionary consumer spending. Any actual or perceived deterioration
or weakness in general, regional or local economic conditions, unemployment levels, the job or housing markets, consumer debt levels or consumer
confidence, as well as other adverse economic or market conditions due to COVID-19 or otherwise may lead to customers having less discretionary
income to spend on entertainment and recreation activities. The United States and other international economies have experienced cyclical downturns
from time to time, including as a result of the COVID-19 pandemic and related COVID Orders. Worsening economic conditions that negatively impact
discretionary consumer and corporate spending, including inflation, slower growth, unemployment levels, fuel prices, interest rates, changes in tax rates
and tax laws and other macroeconomic conditions, including those resulting from geopolitical issues and uncertainty, the impact of pandemics
(including the ongoing COVID-19 pandemic), epidemics or other outbreaks of contagious disease, and any number of other factors and events outside
of Topgolf’s control, may reduce guest traffic and/or guest spending in Topgolf’s venues, which could have a material adverse effect on Topgolf’s
business, results of operations and financial condition. In particular, the ongoing COVID-19 pandemic has raised substantial uncertainty with respect to
the United States and global economies, which may be in a recession and have experienced rapid increases in unemployment rates, as well as the extent,
implementation and effectiveness of any government-funded benefit programs and stimulus packages on employment levels and consumer preferences
and discretionary spending.
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These conditions may also cause Topgolf to raise prices in venues and/or impose practical limits on Topgolf’s ability to reduce prices, thereby further
threatening Topgolf’s business, results of operations and financial condition and impairing Topgolf’s ability to mitigate the impact of deteriorating
economic conditions on its business.

Consumer and corporate discretionary spending is also affected by consumer tastes and preferences, which are subject to change, and there can be
no guarantee that golf-oriented entertainment will continue to appeal to consumers, particularly given the recent decline in the popularity of traditional
golf as well as the shift in consumer spending away from out-of-home entertainment in light of the ongoing COVID-19 pandemic. Any decline in guest
traffic and/or guest spending in Topgolf’s venues, whether resulting from unfavorable economic conditions or changes in consumer preferences, will
reduce revenue in Topgolf’s Venues business, impair the value of Topgolf’s brand and impact Topgolf’s ability to attract new franchisees, licensees and
commercial partners and generate sponsorship revenue, all of which could have a material adverse effect on Topgolf’s business, results of operations,
financial condition and growth prospects.

In addition, unfavorable changes in economic conditions or consumer tastes and preferences may also reduce the revenues and profitability of
Topgolf’s franchisees and licensees. A decline in the revenues and profitability of Topgolf’s franchisees and licensees may increase the risk that they
will be unwilling or unable to pay fees and other amounts due under their franchise or license agreements as they become due, or decide to terminate or
fail to renew their agreements with Topgolf, any of which will negatively impact revenues in Topgolf’s International and Toptracer business lines.
Unfavorable economic conditions and changes in consumer preferences would also make it more difficult for Topgolf to attract and sign new franchisees
and licensees on terms favorable to Topgolf or at all, thereby further reducing Topgolf’s revenue and impairing the reach of Topgolf’s brand and ability
to grow its business.

Damage to Topgolf’s reputation, including as a result of actions taken by franchisees and licensees, could negatively impact Topgolf’s brand,
business, results of operations and financial condition.

Topgolf’s reputation and the quality of Topgolf’s brand are critical to its business and success in existing markets, and will be critical to Topgolf’s
success as it enters new markets. In particular, Topgolf’s ability to generate customer loyalty and attract and retain additional franchisees, licensees and
commercial partners depends, to a large extent, on the strength of its brand and reputation. Any incident that erodes Topgolf’s public image or brand
integrity could significantly impair the value of its brand and Topgolf’s ability to generate revenue.

Topgolf may be adversely affected by any negative publicity concerning its business or those of its franchisees or licensees, regardless of its
accuracy, including with respect to:

. food safety concerns, including food tampering or contamination;
. food-borne illness incidents;

. guest injury;

. security breaches involving confidential guest or Associate information;
. the discovery or release of environmental contaminants and/or the improper remediation thereof;
. Topgolf’s response to or licensees or franchisees’ response to, or public perception of Topgolf’s response to or licensees or franchisees’

response to, infectious diseases, health epidemics and pandemics (including the ongoing COVID-19 pandemic);

. incidents involving third-party service providers, particularly related to information technology services, and potential guest dissatisfaction
from circumstances out of Topgolf’s control relating to third-party service providers;
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. employment-related claims relating to alleged employment discrimination, harassment, wage and hour violations, labor standards or health
care and benefit issues; or

. government or industry findings concerning Topgolf’s venues or the businesses of franchisees or licensees, other food service providers or
any other party within the food industry supply chain.

Topgolf’s franchisees and licensees are independent third parties that Topgolf does not control. Although franchisees are contractually obligated to
operate their venues in accordance with Topgolf’s standards, Topgolf does not oversee their daily operations. Consequently, the quality of franchised
venues may be diminished by any number of factors beyond Topgolf’s control. For example, franchisees may not hire and train qualified managers and
other Associates, and may otherwise fail to operate their venues in a manner consistent with Topgolf’s standards and requirements. Similarly, though
agreements with Toptracer Range licensees generally require licensees to comply with certain operational requirements, Topgolf exercises even less
control and oversight over the operations of these third parties. If franchisees and licensees do not operate in accordance with Topgolf’s expectations, or
if one or more franchisees or licensees were to be the subject of unfavorable publicity, Topgolf’s image and reputation, and the image and reputation of
Topgolf’s other franchisees and licensees, could suffer materially. This could reduce Topgolf’s revenues and make it more difficult to attract and retain
franchisees, licensees and commercial partners, any of which could have a material adverse effect on Topgolf’s business, results of operations and
financial condition and its ability to execute its growth strategy.

In addition, there has been a marked increase in the use of social media platforms and other forms of internet-based communications that provide
individuals and businesses with access to a broad audience of consumers and other interested persons. The availability of information on social media
platforms is virtually immediate, as is its potential impact to affected individuals and businesses. Many social media platforms immediately publish the
content posted by their subscribers and participants, often without filters or checks on the accuracy of the content posted. Furthermore, as part of its
marketing strategy, Topgolf uses, and franchisees and licensees may also use, social media and other digital platforms to increase brand awareness and
attract and retain customers. There are a variety of additional risks associated with this use of social media, including improper disclosure of proprietary
information, exposure of personally identifiable information, fraud, blocking or disabling of Topgolf’s accounts, changes in policy and the perpetuation
of out-of-date information. Accordingly, the use of social media vehicles by Topgolf, customers, Associates, franchisees, licensees or other third parties
could increase costs, lead to litigation or result in negative publicity that could damage Topgolf’s brand or reputation and have a material adverse effect
on its business, results of operations and financial condition.

Topgolf’s growth strategy depends in part on its and its franchisees’ ability to open new venues in existing and new markets.

A key element of Topgolf’s growth strategy is to open additional venues in locations that it believes will provide attractive unit economics and
returns on investment. Topgolf has 58 company-operated venues in the United States and five international locations, including three company-operated
venues in the United Kingdom and two franchised venues, one in Australia and one in Mexico, and it plans to open additional new venues across
flexible venue formats in the years to come. In addition, Topgolf has signed development agreements with five partners to open over 100 franchised
venues in 14 countries across the world. In response to the ongoing COVID-19 pandemic, Topgolf suspended construction on certain venues and
temporarily paused negotiations on new leases and purchase agreements. Further, construction on future venues could be delayed by additional COVID
Orders or other government restrictions, reduced availability of labor and supply chain interruptions. As a result, some of the projects in Topgolf’s
development pipeline may not be completed on the anticipated timeline, or at all, and new projects may not continue to enter Topgolf’s pipeline at the
same rate as in the past.
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Topgolf and its franchisees’ ability to open new venues on a timely and cost-effective basis, or at all, is dependent on a number of factors, many of
which are beyond Topgolf’s control, including Topgolf and its franchisees’ ability to:

. identify and successfully compete against other potential lessees or purchasers to secure quality locations;

. reach acceptable agreements regarding the lease or purchase of locations;

. secure acceptable financing arrangements;

. comply with applicable zoning, licensing, land use and environmental regulations;

. overcome litigation or other opposition efforts brought by special interest groups;

. raise or have available an adequate amount of money for construction and opening costs;

. respond to unforeseen construction, engineering, environmental or other problems (including delays in construction due to applicable
COVID Orders);

. avoid or mitigate the impact of inclement weather, natural disasters and other calamities;

. respond to infectious diseases, health epidemics and pandemics (including the ongoing COVID-19 pandemic);

. timely hire, train and retain the skilled management and other Associates necessary to meet staffing needs;

. obtain, in a timely manner and for acceptable cost, required licenses, permits and regulatory approvals, including liquor licenses, and
respond effectively to any changes in local, state or federal law and regulations that adversely affect costs or ability to open new venues;
and

. efficiently manage the amount of time and money used to build and open each new venue.

In addition, Topgolf has relied, and expects to continue to rely, primarily on the services of a single design/build contractor for the construction of
venues. For venues in certain locations, Topgolf’s reliance on this contractor may result in additional costs or delay. Though Topgolf believes it would
be able to find one or more replacements if it were to lose its relationship with this contractor or if its services otherwise became unavailable, there can
be no guarantee that Topgolf would be able to do so without incurring additional costs and delay, or that the terms of arrangements with any such
replacement would not be less favorable to Topgolf.

There can be no guarantee that a sufficient number of suitable venue sites will be available in desirable areas or on terms that are acceptable to
Topgolf'in order to achieve its growth plan, or that Topgolf will be successful in addressing the other risks set forth above in a manner that will allow
it to open new venues in a timely and cost-effective manner or at all. If Topgolf is unable to open new venues, or if venue openings are significantly
delayed or face other obstacles, Topgolf’s revenue and earnings growth could be adversely affected and its business negatively impacted. New
venues, once opened, may not be profitable or may close, which would adversely affect Topgolf’s business, results of operations and financial
condition, and ability to execute its growth strategy.

Even if Topgolf and its franchisees succeed in opening new venues on a timely and cost-effective basis, there can be no guarantee that the
profitability of these venues will be in line with that of existing venues or the performance targets Topgolf has set. New venues may even operate at a
loss or close after a short operating period, which could have a significant adverse effect on overall operating results. Historically, new venues often
experience an initial start-up period with considerable sales volumes, which subsequently decrease to stabilized levels after their first year of operation,
followed by increases in same venue sales in line with the rest of Topgolf’s comparable venue base, although there can be no assurance that the same
venue sales of any new venues opened in the future will increase in line with the rest of Topgolf’s comparable venue base, particularly in
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light of the ongoing COVID-19 pandemic, or that a new venue will succeed in the long term. Topgolf and its franchisees’ ability to operate new venues
profitably may be affected by a number of factors, many of which are beyond its control, including:

. general economic conditions, which can affect venue traffic, local labor costs and prices for food products and other supplies to varying
degrees in the markets in which venues are located;

. changes in consumer preferences and discretionary spending;

. difficulties obtaining or maintaining adequate relationships with distributors or suppliers in a given market;

. inefficiency in labor costs and operations as newly hired Associates gain experience;

. competition from other out-of-home entertainment options, including existing venues and the businesses of the Toptracer Range licensees,

as well as a variety of home-based entertainment options;

. temporary or permanent site characteristics of new venues;
. changes in government regulation, including required licenses, permits and regulatory approvals, including liquor licenses;
. the impact of infectious diseases, health epidemics and pandemics (including the ongoing COVID-19 pandemic) on factors impacting

Topgolf’s business, including but not limited to changes in consumer preferences and discretionary spending, the ability and cost of
suppliers to deliver required products and health and public safety regulations; and

. other unanticipated increases in costs, any of which may impair profitability at a specific venue or more broadly.

Furthermore, as part of Topgolf’s longer-term growth strategy, it may open venues in geographic markets in which Topgolf has little or no
operating experience. These markets may have different competitive conditions, consumer tastes and discretionary spending patterns than existing
markets, which may cause new venues to be less successful or profitable than venues in existing markets. The challenges of opening venues in new
markets include, among other things: difficulties in hiring experienced personnel, lack of familiarity with local real estate markets and demographics,
lack of familiarity with local legal and regulatory requirements, different competitive and economic conditions, and consumer tastes and discretionary
spending patterns that may be more difficult to predict or satisfy than in existing markets. In addition, Topgolf’s marketing and advertising programs
may not be successful in generating brand awareness in all local markets, and lack of market awareness of the Topgolf brand may pose additional risks.
Venues opened in new markets may open at lower average weekly revenues than venues opened in existing markets, and may have higher venue-level
operating expense ratios than venues in existing markets. Sales at venues opened in new markets may also take longer to reach expected revenue levels,
if they are able to do so at all, thereby adversely affecting overall profitability. Any failure to recognize or respond effectively to these challenges may
adversely affect the success of any new venues and impair Topgolf’s ability to grow its business.

Conversion of the Swing Suite business to a software-as-a-service (“SaaS”) model may negatively impact revenues generated by the Swing Suite
business.

Effective as of October 1, 2020, Topgolf entered into an agreement with Full Swing Golf, Inc. (“Full Swing”), pursuant to which Topgolf sold its
portfolio of Swing Suite licenses to Full Swing, and Full Swing has assumed Topgolf’s obligations as licensor under the portfolio of Swing Suite
licenses then in effect and for new Swing Suite bay installs. Pursuant to the agreement, Full Swing will sell simulators and enter into sublicense
agreements directly with end users and Topgolf will license its Swing Suite software for an annual license fee under an SaaS model and no longer
control the simulator assets or be a party to the agreement with end users. Topgolf will have less operational control over the end user and less control
over the collection of license fees
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and over the delivery and installation of simulators. Full Swing may fail to fully assume current licenses, may be less diligent in collecting license fees
or may fail to provide the same level of service to licensees, which could, in turn, materially and adversely affect the Swing Suite or Topgolf’s business,
results of operations and financial condition. Further, as Topgolf will no longer receive upfront revenue recognition on new bay installs, revenues under
the new SaaS model are expected to be lower in future periods.

Opening new venues in existing markets, Topgolf’s expansion of the Toptracer business line and Full Swing’s expansion of the Swing Suite business
may negatively impact sales at existing company-operated and franchised venues.

The consumer target area of Topgolf’s venues varies by location and depends on a number of factors, including population density, other local
retail and business attractions, area demographics and geography. From time to time, due to brand recognition and logistical synergies, as part of
Topgolf’s growth strategy, it may open a new venue in or around an area where it has one or more existing venues. Though Topgolf’s core business
strategy does not entail opening new venues that it believes will materially affect sales at existing venues, there can be no guarantee there will not be
significant impact in some cases. As a result, the opening of a new venue in or near a market in which there is an existing venue could adversely impact
sales at that venue or result in lower than expected sales at the new venue. Sales cannibalization between venues may become significant in the future as
Topgolf and Full Swing continue to expand operations and could affect revenue growth, which could, in turn, materially and adversely affect Topgolf’s
business, results of operations and financial condition.

In addition, the businesses of the Toptracer Range and Full Swing licensees also compete to some extent with Topgolf and its franchisees’ venues.
Accordingly, cannibalization is also more likely to occur as Topgolf expands its Toptracer business line and Full Swing expands its business in markets
in which Topgolf or franchisees have existing venues, or in the event Topgolf or franchisees open venues in markets in which there are existing
licensees. This could impair Topgolf’s relationships with franchisees and licensees and cause the benefits from any such growth to be less than expected,
which could have a material adverse effect on Topgolf’s business, results of operations and financial condition.

The markets in which Topgolf operates are highly competitive, and its inability to compete effectively could have a material adverse effect on
Topgolf’s business, results of operations, financial condition and growth prospects.

The consumer entertainment industry is highly competitive. Consumers today have a wide variety of options when deciding how to spend their
leisure time and discretionary entertainment dollars. Topgolf’s venues compete for consumers’ time and discretionary entertainment dollars against a
broad range of other out-of-home entertainment options, as well as increasingly sophisticated forms of home-based entertainment. Other out-of-home
entertainment options against which Topgolf competes include other dining and entertainment venues, sports activity centers, traditional driving ranges
and other establishments offering simulated golf or multi-sport experiences (including Toptracer Range and Full Swing licensees), arcades and
entertainment centers, movie theaters, sporting events, bowling alleys, nightclubs, bars and restaurants. In many cases, these businesses, or the entities
operating them, are larger and have significantly greater financial resources and name recognition, longer operating histories, and concepts with which
consumers may be more familiar, and are better established in the markets where venues are located or are planned to be located. As a result, these
competitors may be able to invest greater resources or implement more aggressive strategies to attract consumers, including with respect to pricing, and,
accordingly, may succeed in attracting those who would otherwise come to Topgolf’s venues. Additionally, the legalization of casino gambling in
geographic areas near any current or future venue would create the possibility for additional out-of-home entertainment alternatives, which could have a
material adverse effect on Topgolf’s business, results of operations and financial condition. Home-based entertainment options against which Topgolf’s
venues compete include internet and video gaming, as well as movies, television and other on-demand content from streaming services. Further, in some
cases consumer demand has shifted towards home-based entertainment options and away from out-of-home entertainment,
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including Topgolf’s products and services, as a result of the impact of the ongoing COVID-19 pandemic and related COVID Orders, which may result in
greater competition from home-based entertainment options in the future. The failure of Topgolf’s venues to compete favorably against these other
out-of-home and home-based entertainment options could have a material adverse effect on Topgolf’s business, results of operations and financial
condition.

Topgolf also faces intense competition across its other business lines. In particular, the International and Toptracer business lines compete against
other companies to attract and retain qualified franchisees and licensees. WGT and the content Topgolf produces through Topgolf Studios also competes
for consumer attention and leisure time against the other home-based entertainment alternatives described above, particularly content focused on sports,
including golf. From a commercial perspective, Topgolf also competes against other businesses seeking corporate sponsorships and other commercial
partners, such as sports teams, entertainment events and television and digital media outlets, and compete against television and digital content providers
seeking advertiser or sponsorship income. Topgolf’s growth strategy and prospects will be materially impaired if it is unable to compete successfully in
these aspects of its business.

Topgolf’s new lines of business, and any additional lines of business it may enter in the future, may subject it to additional risks and uncertainties.

The venues business line accounted for approximately 90.4% and 86.4% of total revenue for fiscal year 2019 and the thirty-nine weeks ended
September 27, 2020, respectively. During the past four years, however, Topgolf has expanded operations to include the international franchise
component of its International business, a key component of Topgolf’s international expansion strategy; the Toptracer business line; and media business
line, which includes WGT, Topgolf Studios and Topgolf’s sponsorship offerings. In addition, from time to time, Topgolf expects to continue to expand
operations by entering into additional lines of business or offering new products or services within existing businesses. There are substantial risks and
uncertainties associated with these efforts, and forecasting the success of Topgolf’s international franchise operations, Toptracer and media business
lines, or any lines of business, products or services that Topgolf may seek to enter into or introduce in the future, is inherently uncertain and depends on
a number of factors both within and outside of Topgolf’s control. For example, Topgolf may underestimate the level of resources or expertise necessary
to make new business lines successful or to otherwise realize their expected benefits, or growth rate, revenue and profitability targets may otherwise
prove not to be achievable. For example, the continued growth of the Toptracer business line will require that Topgolf significantly expand sales, supply
chain and customer service infrastructures for Toptracer Range product offerings, and there can be no assurance that Topgolf will be able to do in a
manner that will allow it to keep pace with the growth Topgolf hopes to achieve in these business lines or at all. Topgolf may also elect to invest
resources in certain lines of business, products or services that would have been better utilized in pursuing other investment opportunities. External
factors, including the competitive landscape, shifting market preferences, the need to comply with new laws and regulations and the resulting litigation
and regulatory risk, may also affect the success of the international franchise operations and Toptracer business line, and any future business lines,
products or services Topgolf may seek to enter into or introduce in the future. Any new line of business, product or service could also have a significant
impact on the effectiveness of Topgolf’s internal controls. Topgolf’s failure to successfully manage these risks could have a material adverse effect on its
business, results of operations and financial condition.

In addition, Topgolf has invested, and expects to continue to invest, significant resources to developing the infrastructure needed to support its
international franchise operations and the Toptracer and media business lines. The failure of any of these businesses will result in the loss of Topgolf’s
investment, as well as the opportunity cost of diverting management attention and financial resources away from its core venues business line and other
business lines, products and services that may have been more successful. Furthermore, the success of certain of these new business lines could divert
revenue from Topgolf’s other business lines. For example, the success of the Toptracer business line may divert revenue from Topgolf-operated and
franchised venues if consumers choose to visit one of the Toptracer Range licensees instead, whether due to convenience, cost or any number of
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other factors. The Toptracer business line may also divert revenue from Topgolf’s international franchise operations if potential franchisees choose to
open their own establishments and license Toptracer Range systems instead. Topgolf’s failure to successfully address these risks could have a material
adverse effect on its results of operations and growth prospects.

Topgolf has incurred operating losses in the past, expects to incur operating losses in the future, and may not achieve or maintain profitability.

Topgolf has incurred operating losses each year since its inception, including net losses of $81.1 million, $78.5 million and $114.9 million in fiscal
years 2017, 2018 and 2019, respectively, and net losses of $69.1 million and $278.6 million in the thirty-nine weeks ended September 29, 2019 and
September 27, 2020, respectively, and expects to continue to incur net losses in the future. As a result, Topgolf had a total stockholders’ deficit of
$468.1 million and $835.2 million as of December 29, 2019 and September 27, 2020, respectively. Topgolf expects operating expenses to increase in the
future as it continues to grow its network of venues and expand other business lines, including its international franchised venues and licensed Toptracer
Range bays. Topgolf revenue growth may slow or revenue may decline for a number of other reasons, including a reduction in guest visits to and
spending at Topgolf’s venues, a reduction in revenues from franchisees, licensees and commercial partners, Topgolf’s inability to attract and retain
franchisees, licensees and commercial partners, increased competition, a decrease in the growth or reduction in the size of Topgolf’s markets, or if
Topgolf is unable to capitalize on growth opportunities. If revenue does not grow at a greater rate than operating expenses, Topgolf will not be able to
achieve and maintain profitability.

Topgolf may not be able to secure additional financing on favorable terms, or at all, to meet future capital needs.

Topgolf’s ability to operate and expand its business depends on the availability of adequate capital, which in turn depends on cash flow generated
by its business and the availability of borrowings under its existing Credit Facilities and other debt, equity or other applicable financing arrangements.
Topgolf’s ability to fund the construction and opening of new venues in particular depends on its ability to fund or otherwise secure financing for the
associated development costs. Topgolf typically finances the construction of venues through third-party developer or real estate financing companies. In
these cases, while Topgolf is still required to fund a portion of venue development costs itself, its financing partner will purchase or lease the land and
fund a majority of venue development costs during and after construction, which reduces its required capital outlay. Should these or similar financing
arrangements become less available to Topgolf in the future, whether due to changes in relationships with financing partners, legal, regulatory or other
changes, including the potential impact of the ongoing COVID-19 pandemic on Topgolf’s ability to obtain financing on favorable terms, the availability
of sufficient amounts of financing and conditions in the global financing markets and Topgolf’s prospects and credit ratings, that make these financing
arrangements less attractive to them or any other reason, Topgolf’s growth prospects would be materially and adversely affected. In addition, in cases
where Topgolf is not able to finance venue construction through one of its financing partners, Topgolf is required to fund the full amount of venue
development costs itself, which it has typically done in the past through borrowings under its existing Credit Facilities. Further, COVID-19 and other
factors may cause Topgolf to slow, stop or decrease the volume of Topgolf’s construction projects, which may result in Topgolf losing construction
financing. If Topgolf is unable to finance the construction and development of new venues on acceptable terms or at all, or if Topgolf or its financing
partners default on its or their respective obligations to fund construction, Topgolf could be required to delay, significantly curtail or eliminate planned
openings, which could have a material adverse effect on its business, results of operations, financial condition and growth prospects.

In the future, Topgolf may also require additional capital to respond to business opportunities, challenges, acquisitions or unforeseen
circumstances, and may determine to engage in equity or debt financings or enter into credit facilities or refinance existing indebtedness for other
reasons. In particular, Topgolf will require capital expenditures to implement health and safety measures to counteract the spread of COVID-19 and for
the
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maintenance, renovation and improvement of existing venues as venues mature, to remain competitive and maintain the value of its brand. This creates
an ongoing need for cash and, to the extent Topgolf cannot fund capital expenditures from cash flows from operations, funds will need to be borrowed or
otherwise obtained.

There can be no guarantee that Topgolf will be able to timely secure financing on favorable terms, or at all, for any of the foregoing purposes.
Topgolf’s indebtedness may also impact its ability to incur additional indebtedness. In particular, at least one credit rating agency has downgraded
Topgolf’s credit rating as a result of the ongoing COVID-19 pandemic on the ability of Topgolf to operate its venues, and others may do the same. If
Topgolf’s credit ratings are further downgraded, or general market conditions ascribe higher risk to Topgolf’s credit rating or its industry, Topgolf’s
access to capital and the cost of debt financing will be negatively impacted. Accordingly, downgrades may cause Topgolf’s cost of borrowing to
increase. In addition, the terms of future debt agreements could include more restrictive covenants, or require incremental collateral, which may cause
future financing to be unavailable due to covenant restrictions then in effect. As discussed elsewhere, the Amended Credit Agreement contains
restrictive covenants that limit Topgolf’s ability to incur additional indebtedness and engage in other capital-raising activities. Any debt financing
obtained by Topgolf in the future could require it to comply with covenants that further restrict capital raising activities and other financial and
operational matters, which may make it more difficult for Topgolf to operate its business, obtain additional capital and pursue business opportunities,
including potential acquisitions. Furthermore, if Topgolf raises additional funds through the issuance of equity or convertible debt or other equity-linked
securities, its existing stockholders could suffer significant dilution. If Topgolf is unable to obtain adequate financing or financing on satisfactory terms,
when required, its ability to continue to grow and support its business and to respond to business challenges could be significantly limited.

Topgolf’s indebtedness could adversely affect its ability to raise additional capital to fund operations, limit its ability to react to changes in the
economy or its industry and prevent it from meeting financial obligations.

As of September 27, 2020, Topgolf had $334.2 million in principal amount of borrowings (net of $2.7 million of unamortized discount and
$7.9 million of unamortized issuance costs) outstanding under its $350.0 million Term Loan Facility and its $160.0 million Revolving Credit Facility. In
addition, on May 27, 2020, Topgolf issued $33.75 million of notes (which were issued at a $6.8 million discount) (the “Topgolf Notes™) to Callaway,
Providence, and certain Topgolf stockholders affiliated with Dundon and WestRiver, to increase Topgolf’s cash position and preserve financial
flexibility in light of the impact on global markets resulting from the ongoing COVID-19 pandemic. On or about September 24, 2020, the holders of the
Topgolf Notes exchanged their Topgolf Notes for shares of Topgolf Series H preferred stock. If Topgolf cannot generate sufficient cash flow from
operations to service its debt, it may need to further refinance debt, dispose of assets or issue equity to obtain necessary funds. There can be no
assurance that Topgolf will be able to do any of this on a timely basis, on satisfactory terms, or at all. Topgolf’s indebtedness could have important
consequences, including:

. its ability to obtain additional debt or equity financing for working capital, capital expenditures, debt service requirements, acquisitions and
general corporate or other purposes may be limited;

. a portion of Topgolf’s cash flows from operations will be dedicated to the payment of principal and interest on the indebtedness and will
not be available for other purposes, including operations, capital expenditures and future business opportunities;

. certain of Topgolf’s borrowings are at variable rates of interest, exposing it to the risk of increased interest rates;

. its ability to adjust to changing market conditions may be limited and may place Topgolf at a competitive disadvantage compared to less-
leveraged competitors; and

. Topgolf may be vulnerable during a downturn in general economic conditions (including the prevailing economic conditions in light of the
ongoing COVID-19 pandemic) or in its business, or may be unable to carry on capital spending that is important to its growth.
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In addition, the Amended Credit Agreement contains, and any agreements evidencing or governing other future indebtedness may also contain,
certain restrictive covenants that limit its ability, among other things, to engage in certain activities that are in Topgolf’s long-term best interests,
including its ability to:

. incur or guarantee additional indebtedness;

. grant certain liens;

. consolidate, merge or sell or otherwise dispose of its assets;

. enter into sale and lease-back transactions;

. alter the business conducted by Topgolf and its subsidiaries;

. make investments, loans, advances and acquisitions;

. pay dividends or make other certain distributions on equity interests, or redeem, repurchase or retire certain equity interests;
. enter into transactions with its affiliates;

. enter into agreements restricting its subsidiaries’ ability to pay dividends;

. prepay, redeem or repurchase certain other indebtedness;

. make certain amendments or modifications to Topgolf’s governing documents; and

. amend or modify certain of Topgolf’s real property leases and related documentation.

The restrictive covenants in the Amended Credit Agreement also require Topgolf to maintain a specified total leverage ratio other than during the
period beginning with the fiscal quarter ended on or about June 30, 2020 through the fiscal quarter ending on or about March 31, 2022 (the “Covenant
Waiver Period”). During the Covenant Waiver Period (unless Topgolf elects to terminate the Covenant Waiver Period early upon the satisfaction of
certain conditions), the restrictive covenants in the Amended Credit Agreement require Topgolf to maintain a specified amount of liquidity. Topgolf’s
ability to comply with these covenants and restrictions may be affected by events and factors beyond its control. Topgolf’s failure to comply with any of
these covenants or restrictions could result in an event of default under the Credit Facilities. This would permit the lenders under such facilities to take
certain actions, including terminating all outstanding commitments and declaring all amounts due under the Credit Facilities to be immediately due and
payable, including all outstanding borrowings, accrued and unpaid interest thereon. In addition, the lenders would have the right to proceed against the
collateral Topgolf has granted to them, which includes substantially all of its assets. In addition, in order to pursue Topgolf’s business and operational
strategies, Topgolf may need additional sources of liquidity in the future and it may be difficult or impossible at such time to increase its liquidity.
Topgolf’s lenders may not agree to amend the Amended Credit Agreement at such time to increase its borrowing capacity. Further, Topgolf’s
requirements for additional liquidity may coincide with periods during which Topgolf is not in compliance with covenants under the Amended Credit
Agreement, and Topgolf’s lenders may not agree to further amend the Amended Credit Agreement to accommodate such non-compliance. The
occurrence of any of these events could have a material adverse effect on Topgolf’s business, results of operations and financial condition.

Topgolf may be unable to adequately establish, maintain, protect and enforce its intellectual property and proprietary rights or prevent third parties
from making unauthorized use of its technology and brand.

Intellectual property rights are important to Topgolf’s business. Topgolf’s ability to implement its business plan successfully, expand its business
lines and establish and maintain its competitive position in new and existing markets depends in part on Topgolf’s ability to further build brand
recognition using its trademarks, service marks, proprietary products and technologies and other intellectual property rights, as well as its ability to
maintain, protect and enforce such rights. Topgolf relies upon a combination of intellectual property rights, such as trademarks, trade dress, domain
names, copyrights, trade secrets and patents, in addition to technical measures
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and confidentiality and license agreements with Associates, contractors, consultants and other third parties with whom Topgolf has relationships, to
establish, maintain, protect and enforce its brand, proprietary information, technologies and processes and other intellectual property rights. Intellectual
property laws and procedures and restrictions provide only limited protection and any of Topgolf’s intellectual property rights may be challenged,
invalidated, circumvented, infringed or misappropriated. If Topgolf fails to protect its intellectual property rights adequately, it may lose an important
advantage in the markets in which it competes. While Topgolf takes measures to protect its intellectual property, such efforts may be insufficient or
ineffective, and any of its intellectual property rights may be challenged, which could result in them being narrowed in scope or declared invalid or
unenforceable. Other parties may also independently develop technologies that are substantially similar or superior to Topgolf’s. Topgolf also may be
forced to bring claims against third parties, or defend claims that third parties may bring against Topgolf, to determine the ownership of what Topgolf
regards as its intellectual property. There can be no assurance that Topgolf’s intellectual property rights will be sufficient to protect against others
offering products, services, or technologies that are substantially similar or superior to Topgolf’s and that compete with its business. If third parties
misappropriate, infringe or otherwise violate Topgolf’s intellectual property, the value of Topgolf’s technologies, image, brand and the goodwill
associated therewith may be diminished, Topgolf’s brand may fail to achieve and maintain market recognition, and its competitive position may be
harmed, any of which could have a material adverse effect on its business, including revenue.

Effective protection of patents, trademarks, domain names and other intellectual property rights is expensive and difficult to maintain, including in
terms of application and registration costs as well as the costs of defending and enforcing those rights. As Topgolf has grown, it has sought to obtain and
protect intellectual property rights in an increasing number of countries, a process that can be expensive and may not always be successful. For example,
the U.S. Patent and Trademark Office and various foreign governmental patent agencies require compliance with a number of procedural requirements
to complete the patent and trademark application process and to maintain issued patents and registered trademarks, and noncompliance or non-payment
could result in abandonment or lapse of patent or trademark registrations or applications, resulting in partial or complete loss of applicable rights in a
relevant jurisdiction. Further, intellectual property protection may not be available to Topgolf in every country in which its products and services are
available. For example, some foreign countries have compulsory licensing laws under which a patent owner must grant licenses to third parties. In
addition, many countries limit the enforceability of patents against certain third parties, including government agencies or government contractors. In
these countries, patents may provide limited or no benefit.

In order to protect Topgolf’s brand and intellectual property rights, it may be required to spend significant resources to monitor and protect these
rights. Policing unauthorized use of intellectual property rights is difficult, and Topgolf cannot be certain that the steps it has taken will prevent the
violation or misappropriation of such rights by others. Litigation brought to protect and enforce intellectual property rights could be costly, time-
consuming and distracting to management, and could result in the impairment or loss of portions of Topgolf’s intellectual property. Furthermore,
Topgolf’s efforts to enforce intellectual property rights may be met with defenses, counterclaims, and countersuits attacking the validity and
enforceability of its intellectual property rights. Accordingly, Topgolf may not be able to prevent third parties from infringing upon or misappropriating
its intellectual property. Any failure to secure, maintain, protect and enforce intellectual property rights could have a material adverse effect on Topgolf’s
business, results of operations and financial condition.

If Topgolf’s trademarks and trade names are not adequately protected, it may not be able to build name recognition in markets of interest and its
business may be adversely affected.

Topgolf’s registered or unregistered trademarks or trade names may be challenged, infringed, circumvented or declared generic or determined to
be infringing on other marks. Topgolf may not be able to protect its rights to these trademarks and trade names, which it needs to build name recognition
among potential customers, franchisees and licensees in markets of interest. At times, competitors may adopt trade names or trademarks similar to
Topgolf, thereby impeding Topgolf’s ability to build brand identity and possibly leading to market confusion. In addition, there could be potential trade
name or trademark infringement claims brought by owners
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of other trademarks or trademarks that incorporate variations of Topgolf’s registered or unregistered trademarks or trade names. Over the long term, if
Topgolf is unable to establish name recognition based on its trademarks and trade names, then it may not be able to compete effectively and its business
may be adversely affected. Topgolf licenses its trademarks and trade names to third parties. Though these license agreements may provide guidelines for
how trademarks and trade names may be used, a breach of these agreements or misuse of trademarks and tradenames by licensees may jeopardize
Topgolf’s rights in or diminish the goodwill associated with trademarks and trade names. Topgolf’s efforts to enforce or protect its trademarks and trade
names may be ineffective and could result in substantial costs and diversion of resources and could adversely affect its business, financial condition,
results of operations and prospects. Additionally, franchisees, licensees, sponsorship partners or other third-party partners may suffer reputational harm
that could adversely affect Topgolf’s business.

If Topgolf'is unable to protect the confidentiality of its trade secrets, its business and competitive position would be harmed.

Topgolf relies on trade secrets and confidentiality agreements to protect its know-how, technologies, and other proprietary information—including
its proprietary software—and to maintain its competitive position. Trade secrets and know-how can be difficult to protect.

Topgolf seeks to protect its trade secrets, know-how and other proprietary information by requiring Associates, contractors, consultants and other
third parties with whom Topgolf has relationships to execute confidentiality and assignment of inventions agreements, but such agreements may not be
self-executing and may not provide meaningful protection for trade secrets, know-how or other proprietary information in the event of any unauthorized
use, misappropriation or disclosure of such trade secrets, know-how or other proprietary information. There can be no guarantee that Topgolf has
entered into such agreements with each party that has or may have had access to its trade secrets or proprietary information. Additionally, despite these
efforts, no assurance can be given that the confidentiality agreements Topgolf enters into will be effective in controlling access to such proprietary
information and trade secrets. The confidentiality agreements on which Topgolf relies to protect certain technologies may be breached, may not be
adequate to protect confidential information, trade secrets and proprietary technologies and may not provide an adequate remedy in the event of
unauthorized use or disclosure of confidential information, trade secrets or proprietary technologies. Intellectual property laws and procedures and
restrictions provide only limited protection and any of Topgolf’s intellectual property rights may be challenged, invalidated, circumvented, infringed or
misappropriated. Enforcing a claim that a party illegally disclosed or misappropriated a trade secret is difficult, expensive, and time-consuming, and the
outcome is unpredictable. In addition, some courts inside and outside the United States are less willing or unwilling to protect trade secrets. If any of
Topgolf’s trade secrets were to be lawfully obtained or independently developed by a competitor or other third party, Topgolf would have no right to
prevent them from using that technology or information to compete with Topgolf. If any of Topgolf’s trade secrets were to be disclosed to or
independently developed by a competitor or other third party, it could have a material adverse effect on its business, results of operations and financial
condition.

Topgolf may be sued by third parties for alleged infringement of their proprietary rights.

From time to time, third parties may bring litigation against Topgolf based on allegations that Topgolf has infringed, misappropriated or otherwise
violated their intellectual property rights. Furthermore, it has become common practice for individuals and groups to purchase patents and other
intellectual property assets for the purpose of making claims of infringement to extract settlements from companies like Topgolf. Topgolf’s use of third-
party content, including music content, software, and other intellectual property rights may also be subject to claims of infringement, misappropriation
or other violation. There can be no guarantee that Topgolf’s internally developed or acquired technologies and content do not or will not infringe the
intellectual property rights of others. From time to time, competitors or other third parties may claim that Topgolf is infringing upon or misappropriating
their intellectual property rights, and Topgolf may be found to be infringing upon such rights. Litigation regarding intellectual property rights is
inherently uncertain due to the complex issues involved, and Topgolf may not be successful in defending itself in such matters.
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Any intellectual property claims or litigation brought by third parties, with or without merit, could cause Topgolf to incur significant expenses and,
if successfully asserted against Topgolf could require that it pay substantial damages or ongoing royalty payments, discontinue the use of third-party
technologies or content, force Topgolf to implement expensive work-arounds, re-brand the business and products or impose other unfavorable terms.
Such third parties could also seek an injunction prohibiting the use of Topgolf’s technologies, and Topgolf could be required to cease offering or using
technologies that incorporate or use the asserted third-party intellectual property or obtain a license from such third party to continue using or selling the
necessary technologies, which may not be available on commercially reasonable terms or at all. Even if Topgolf were able to obtain a license, it could be
non-exclusive, thereby giving competitors and other third parties access to the same technologies licensed to Topgolf, and it could require Topgolf to
make substantial licensing and royalty payments. Further, during the course of any litigation, Topgolf may make announcements regarding the results of
hearings and motions, and other interim developments. Even if intellectual property claims do not result in litigation or are resolved in Topgolf’s favor,
these claims, and the time and resources necessary to resolve them, could divert the resources of management and require significant expenditures. Any
of the foregoing could prevent Topgolf from competing effectively and could have an adverse effect on its business, results of operations and financial
condition.

Topgolf faces risks, such as unforeseen costs and potential liability, in connection with content it produces, licenses, and distributes.

As a producer and distributor of content, Topgolf faces potential liability for negligence, copyright or trademark infringement, or other claims
based on the nature and content of materials that it produces, licenses and distributes. If Topgolf believes certain content it has produced might not be
well received or could be damaging to its brand or business, it may decide to remove such content, or discontinue or alter its production.

To the extent Topgolf does not accurately anticipate costs or mitigate risks, including for content that it produces or obtains but ultimately does not
appear on or is removed from Topgolf’s platform, or if Topgolf becomes liable for content it produces, licenses or distributes, Topgolf’s business may
suffer. Litigation to defend these claims could be costly and the expenses and damages arising from any liability could harm Topgolf’s results of
operations. Topgolf may not be indemnified against claims or costs of these types and may not have insurance coverage for these types of claims.

Some of Topgolf’s products and services contain open source software, which may pose particular risks to its proprietary software, technologies,
products, and services in a manner that could harm its business.

Topgolf uses open source software in its products and services and anticipates using open source software in the future. Some open source
software licenses require those who distribute open source software as part of their own software products to publicly disclose all or part of the source
code to such software product or to make available any modifications or derivative works of the open source code on unfavorable terms or at no cost.
This could allow competitors to create similar technologies with less development effort and in less time and could lead to a loss of sales of Topgolf’s
products and services. The terms of many open source licenses to which Topgolf is subject have not been interpreted by U.S. or foreign courts, and there
is a risk that open source software licenses could be construed in a manner that imposes unanticipated conditions or restrictions on Topgolf’s ability to
provide or distribute products or services. Additionally, Topgolf could face claims from third parties claiming ownership of, or demanding release of,
works that it developed using open source software, which could include Topgolf’s proprietary source code, or otherwise seeking to enforce the terms
of, or alleging breach of, the applicable open source license. These claims could result in litigation and could require Topgolf to make its proprietary
software source code freely available, purchase a costly license, or cease offering the implicated products or services unless and until it can re-engineer
them to avoid infringement. This re-engineering process could require Topgolf to expend significant additional research and development resources, and
there can be no guarantee that it will be successful.
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Additionally, the use of certain open source software can lead to greater risks than use of third-party commercial software, as open source
licensors generally do not provide warranties or controls on the origin of software. There is typically no support available for open source software, and
there can be no assurance that the authors of such open source software will implement or push updates to address security risks or will not abandon
further development and maintenance. Many of the risks associated with the use of open source software, such as the lack of warranties or assurances of
title or performance, cannot be eliminated, and could, if not properly addressed, negatively affect Topgolf’s business. Topgolf has processes to help
alleviate these risks, including a review process for screening requests from developers for the use of open source software, but Topgolf cannot be sure
that all open source software is identified or submitted for approval prior to use in its products and services. Any of these risks could be difficult to
eliminate or manage, and, if not addressed, could adversely affect Topgolf’s business, results of operations and financial condition.

If Topgolf’s software contains serious errors or defects, it may lose revenue and market acceptance and may incur costs to defend or settle claims
with licensees, franchisees or other parties.

Software such as Topgolf’s (including software that it builds itself and software that it licenses from third parties) may contain errors, defects,
security vulnerabilities or software bugs that are difficult to detect and correct, particularly when first introduced or when new versions or enhancements
are released. Despite internal testing, Topgolf’s software may contain serious errors or defects, security vulnerabilities or software bugs that it may be
unable to successfully correct in a timely manner or at all, which could result in lost revenue, significant expenditures of capital, a delay or loss in
market acceptance and damage to its reputation and brand, any of which could adversely affect its business, results of operations and financial condition.

Failure to upgrade and protect Topgolf’s information technology systems against breakdowns, service interruptions and security breaches could
adversely affect its business.

Topgolf relies on a number of important information technology systems to conduct its business, including systems related to payment processing,
app storefront, supply chain management, accounting and internal controls and other processes and procedures. As a rapidly growing business,
Topgolf’s current information technology infrastructure may not be adequately suited to handle its increasing volume of data and additional information
needs. If Topgolf are unable to successfully upgrade its information systems to meet the growing needs of the business or are delayed in doing so, its
growth could be adversely affected. Furthermore, if the third-party information technology systems upon which Topgolf relies block Topgolf’s
transactions or change their policies, it could disrupt Topgolf’s business. In addition, the costs, potential problems and interruptions associated with the
implementation of technology initiatives could disrupt or reduce the efficiency of Topgolf’s operations in the near term. They may also require Topgolf
to divert resources from core business to ensure that implementation is successful. In addition, new or upgraded technology might not provide the
benefits Topgolf anticipates, such benefits may take longer to realize and the technology might fail or cost more than expected.

In addition, Topgolf’s business depends on the reliability of its information technology systems and those of its franchisees and licensees. This is
particularly true given the technology-driven nature of Topgolf’s venues, the Toptracer Range bays, and the growing media business line. These systems
are vulnerable to physical damage, service interruptions and security breaches from inadvertent or intentional actions by Associates, partners, vendors
and other third parties, hardware and software errors and other technical failures, theft, fire, power loss, telecommunications failure and other
catastrophic events, as well as viruses, cyber-attacks, and other disruptive problems. Topgolf, its franchisees and licensees may also face disruptions due
to maintenance issues and difficulties encountered in upgrading or transitioning to new platforms, expanding systems or integrating the technology of
any recently acquired entities. Information technology systems are also susceptible to attacks of ever-increasing levels of sophistication made by groups
and individuals with a wide range of motives and expertise, including organized criminal groups, “hacktivists,” nation states and others. The techniques
used to breach security safeguards evolve rapidly and may be difficult to detect for an extended period of time, and the measures Topgolf, its franchisees
and licensees take to safeguard technologies may not adequately prevent such
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incidents. As cyber threats continue to evolve, Topgolf may be required to expend additional resources to further enhance information security measures
and/or to investigate and remediate any information security vulnerabilities. Additionally, Topgolf’s use of social media presents the potential for further
vulnerabilities. For instance, Topgolf may be subject to boycotts, spam, spyware, ransomware, phishing and social engineering, viruses, worms,
malware, distributed denial-of-service attacks, password attacks, man-in-the-middle attacks, cybersquatting, impersonation of Associates or officers,
abuse of comments and message boards, fake reviews, doxing and swatting. If Topgolf’s information technology systems fail and its redundant systems
or disaster recovery plans are not adequate to address such failures, or if Topgolf’s business interruption insurance does not sufficiently compensate it
for any losses that it may incur, revenues and profits could be reduced and the reputation of Topgolf’s brand and business could be materially and
adversely affected. Any similar failures in the information technology systems of Topgolf’s franchisees and licensees could have a similar effect,
particularly with respect to its licensees, to the extent such failure interferes with in-app transactions or is otherwise attributed to an issue with the
Toptracer Range system. In addition, remediation of such problems could result in significant, unplanned capital investments.

Topgolf is also reliant on the security practices of third-party service providers, which may be outside of its direct control. As Topgolf continues to
expand its digital platforms, it expects to place increasing reliance on third parties to provide infrastructure and other support services, including cloud
infrastructure, and some third-party service providers, such as payment processing providers, might regularly have access to some confidential and
sensitive personal data. The services provided by these third parties are subject to the same risk of outages, other failures and security breaches
described above. If these third parties fail to adhere to adequate security practices, or experience a breach of their systems, the data of Topgolf’s
customers, Associates, licensees and franchisees may be improperly accessed, used or disclosed. In addition, Topgolf’s providers have broad discretion
to change and interpret the terms of service and other policies, and those actions may be unfavorable to Topgolf’s business operations. Topgolf’s
providers may also take actions beyond Topgolf’s control that could harm its business, including discontinuing or limiting Topgolf’s access to one or
more services, increasing pricing terms, terminating or seeking to terminate the contractual relationship with Topgolf altogether, or altering how Topgolf
is able to process data in a way that is unfavorable or costly to Topgolf. Although Topgolf expects that it could obtain similar services from other third
parties, if its arrangements with current providers were terminated, Topgolf could experience interruptions in its business, as well as delays and
additional expenses in arranging for alternative cloud infrastructure services. Any loss or interruption to Topgolf’s systems or the services provided by
third parties would adversely affect its business, financial condition and results of operations.

The loss, unauthorized access to, theft or destruction of personal data or confidential information that is stored on Topgolf’s information systems or
by third parties on its behalf, as well as failure to comply with applicable data privacy and cybersecurity laws and regulations, could impact
Topgolf’s reputation and brand and expose it to potential liability, regulatory penalties and loss of revenue.

The protection of customer, Associate and company data is critical to Topgolf. Topgolf and its licensees and franchisees are subject to laws
relating to information security, data privacy, cashless payments, consumer credit and fraud. Additionally, an increasing number of government and
industry groups have established laws and standards for the protection of sensitive personal information. The regulatory environment surrounding
information security and privacy is increasingly demanding, with the frequent imposition of new and constantly changing requirements. For example, in
May 2018, the European Union’s General Data Protection Regulation (“GDPR”) came into effect, creating new compliance obligations applicable to
Topgolf and increased financial penalties for noncompliance (including possible fines of up to four percent of global annual turnover for the preceding
financial year or €20 million (whichever is higher) for the most serious violations). The United Kingdom’s data privacy regulator, the Information
Commissioner’s Office (the “ICO”), has confirmed that following the withdrawal of the United Kingdom from the European Union (“Brexit”), the
GDPR will continue to apply until the end of December 2020 (the “Transition Period”) alongside the United Kingdom’s Data Protection Act 2018.
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Additionally, Topgolf must ensure that communications with customers comply with the Telephone Consumer Protection Act, a U.S. federal
statute that protects consumers from unwanted telephone calls, text messages and certain other contacts, as well as other federal and state laws
governing the use of personal information for marketing purposes.

Laws protecting the privacy and security of data, including personal data, continue to evolve in the markets where Topgolf operates, and Topgolf
believes that the adoption of increasingly restrictive regulations in this area is likely within the United States and other jurisdictions. The California
Consumer Privacy Act (the “CCPA”) went into effect on January 1, 2020, which among other things, requires specific disclosures to California
consumers and affords consumers new rights to seek access to or deletion of their personal data, and to opt out of sales of personal information to third
parties. California also passed the California Privacy Rights Act (the “CPRA”) in November 2020, which becomes operative on January 1, 2023, that
will further amend the CCPA to, among other things, grant California consumers additional rights to correct data about them and to opt-out of certain
additional sharing of personal information with third parties. The CCPA is enforced by the California Attorney General who may impose civil penalties
for violations of the CCPA. The CCPA also allows a private right of action for certain data breaches, which may increase Topgolf’s compliance costs
and exposure to direct or indirect expense, or liability to third parties, should it experience a cyber attack or other loss of confidentiality of personal data
as defined under California or other applicable laws. Other states could implement similar statutes, and the U.S. Congress could also pass a law to
preempt all or part of the CCPA. Topgolf has modified data collection and processing practices and policies in an effort to comply, which has required it
to incur substantial costs and expenses.

Furthermore, there are currently are a number of additional proposals related to data privacy or security pending before federal, state and foreign
legislative and regulatory bodies, any of which may require Topgolf to further modify practices and policies and incur significant costs and expenses.
For example, the European ePrivacy Directive (Directive 2002/58/EC, as amended by Directive 2009/136/EC), which obliges European Union member
states to introduce certain national laws regulating privacy in the electronic communications sector, could soon be replaced by a new proposed
regulation known as the ePrivacy Regulation. While the text of the ePrivacy Regulation is still under development, recent European court decisions and
regulators’ guidance are driving increased attention to cookies and tracking technologies. If regulators start to enforce the strict approach in recent
guidance, this could lead to substantial costs, require significant systems changes, limit the effectiveness of Topgolf’s marketing activities, adversely
affect margins, increase costs and subject Topgolf to additional liabilities. Regulation of cookies and similar technologies may lead to broader
restrictions on marketing and personalization activities and may also increase regulatory scrutiny and potential civil liability under data protection or
consumer protection laws.

Topgolf is also subject to evolving European Union laws on data transfers, as Topgolf may transfer personal data from the European Economic
Area to other jurisdictions such as the United States. There is currently litigation challenging various European Union mechanisms for adequate data
transfers and it is uncertain whether various mechanisms, such as the “Privacy Shield” or “model contractual clauses,” will be invalidated by the
European courts. From the perspective of Brexit, the ICO has confirmed that data transfers will remain unaffected during the Transition Period.

In the ordinary course of Topgolf’s business, it collects, processes, stores and transmits certain personal information from customers, Associates,
suppliers, licensees, franchisees, commercial partners and other business partners and individuals, including credit and debit card numbers and other
personally identifiable information. These parties have a high expectation that Topgolf will adequately protect their personal information. Although
Topgolf has measures in place designed to prevent unauthorized disclosure or access, such personal information could nevertheless be inadvertently
disclosed, including through human error, third parties may have the technology or know-how to breach the security of such personal information, or
Topgolf’s security measures and those of its technology vendors, licensees or franchisees may not effectively prohibit others from obtaining improper
access to this information. A number of companies in recent years have experienced high-profile
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security breaches in which personal information, including credit and debit card information, has been stolen and exposed. As Topgolf gains greater
public visibility, it may face a higher risk of being targeted by cyberattacks. Although Topgolf relies on a variety of security measures and has taken
other steps to try to prevent a breach, there can be no assurance that such measures will provide absolute security, particularly given the increasingly
sophisticated tools and methods used by hackers and cyber terrorists. If Topgolf experiences a security breach, it could become subject to claims,
lawsuits or other proceedings by affected individuals and become the subject of increased scrutiny by applicable regulatory/government agencies. Any
such incidents or proceedings could disrupt Topgolf’s business, adversely affect brand and reputation, consumer confidence and relationships with
Associates, suppliers, licensees, franchisees, commercial partners and other business partners, result in the imposition of penalties or cause Topgolf to
incur significant unplanned losses and expenditures, including those necessary to remediate any damage to persons whose personal information may
have been compromised. Any of these events could have a material adverse effect on Topgolf’s business, results of operations and financial condition. In
addition, while Topgolf currently maintains a separate insurance policy that may, subject to policy terms and conditions, cover certain aspects of cyber
risks, there can be no guarantee that such policy will be applicable to a particular incident or otherwise sufficient to cover all losses.

In addition, Topgolf is subject to payment card association and network operating rules, including data security rules, certification requirements
and rules governing electronic funds transfers, which could change over time. For example, Topgolf is subject to Payment Card Industry Data Security
Standards (“PCI DSS”), which contain compliance guidelines and standards with regard to security surrounding the physical and electronic storage,
processing and transmission of individual cardholder data, and is required to maintain the highest level of PCI DSS compliance. As part of an overall
security program and to meet PCI DSS standards, Topgolf undergoes regular external vulnerability scans and is reviewed by a third-party assessor. As
PCI DSS standards change, Topgolf may be required to implement additional security measures. If it does not maintain the required level of PCI DSS
compliance, it could be subject to costly fines or additional fees from the card brands that it accepts or lose its ability to accept those payment cards.
Furthermore, compliance with PCI DSS does not preclude a breach from occurring.

Topgolf, its franchisees and its licensees are subject to many federal, state, local and foreign laws, as well as other statutory and regulatory
requirements, with which compliance is both costly and complex. Failure by Topgolf, its franchisees or its licensees to comply with, or changes in
these laws or requirements, could have an adverse impact on its business.

Topgolf is subject to extensive federal, state, local and foreign laws and regulations, as well as other statutory and regulatory requirements,
including, among others:

. nutritional content labeling and disclosure requirements;
. food safety regulations;
. employment regulations;

. the Patient Protection and Affordable Care Act of 2010 (the “PPACA™);

. the Americans with Disabilities Act (the “ADA”) and similar state laws;

. data privacy and cybersecurity laws;
. environmental, health and human safety laws and regulations, including COVID Orders;
. laws and regulations related to franchising and licensing operations;

. U.S. Foreign Corrupt Practices Act (the “FCPA”) and other similar anti-bribery and anti-kickback laws; and
. laws regarding sweepstakes and promotional contests.
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Topgolfis also subject to U.S. financial services regulations, a myriad of consumer protection laws, including economic sanctions, laws and
regulations, anticorruption laws, escheat regulations and data privacy and security regulations. Changes to legal rules and regulations, or interpretation
or enforcement of them, could increase Topgolf’s cost of doing business, affect its competitive abilities, and increase the difficulty of compliance.
Failure to comply with regulations may have an adverse effect on Topgolf’s business, including the limitation, suspension or termination of services
provided to, or by, third parties, and the imposition of penalties or fines.

Many of Topgolf’s franchisees and licensees are also subject to these or similar laws and regulations in the jurisdictions in which they operate.
The impact of current laws and regulations, the effect of future changes in laws or regulations that impose additional requirements and the consequences
of litigation relating to current or future laws and regulations, uncertainty around future changes in laws made by new regulatory administrations or
Topgolf’s, its franchisees’ and its licensees’ inability to respond effectively to significant regulatory or public policy issues, could increase compliance
and other costs of doing business and, therefore, have an adverse effect on Topgolf’s results of operations or the results of operations of franchisees and
licensees. Failure to comply with the laws and regulatory requirements of applicable federal, state, local and foreign authorities could result in, among
other things, revocation of required licenses, administrative enforcement actions, fines and civil and criminal liability. In addition, certain laws,
including the ADA, could require Topgolf to expend significant funds to make modifications to its venues if it fails to comply with applicable standards.
Compliance with all of these laws and regulations, including any future changes in these laws or requirements, can be costly and can increase exposure
to litigation or governmental investigations or proceedings, as further described below. To the extent any franchisees or licensees are subject to these
laws and regulations, or similar laws and regulations in the jurisdictions in which they operate, they will be subject to the same risks described below
with respect to Topgolf’s business.

Nutritional Content Labeling and Disclosure Requirements

In recent years, there has been an increased legislative, regulatory and consumer focus on the food industry, including nutritional and advertising
practices. These changes have resulted in, and may continue to result in, the enactment of laws and regulations that impact the ingredients and
nutritional content of menu offerings, or laws and regulations requiring Topgolf to disclose the nutritional content of food offerings. For example, a
number of states, counties and cities have enacted menu-labeling laws requiring multi-unit restaurant operators to disclose certain nutritional
information to customers, or have enacted legislation restricting the use of certain types of ingredients in restaurants. Furthermore, the PPACA
establishes a uniform, federal requirement for certain restaurants to post certain nutritional information on their menus. Specifically, the PPACA
amended the Federal Food, Drug and Cosmetic Act to require certain multi-unit restaurants to publish the total number of calories of standard menu
items on menus and menu boards, along with a statement that puts this calorie information in the context of a total daily calorie intake.

These new labeling laws may also change consumer buying habits in a way that adversely impacts revenue. Additionally, an unfavorable report
on, or reaction to, Topgolf’s menu ingredients, the size of portions or the nutritional content of menu items could negatively influence the demand for
Topgolf’s food and beverage offerings.

Food Safety Regulations

There is also a potential for increased regulation of certain food establishments in the United States, where compliance with a Hazard Analysis
and Critical Control Points (“HACCP”) approach may now be required. HACCP refers to a management system in which food safety is addressed
through the analysis and control of potential hazards from production, procurement and handling, to manufacturing, distribution and consumption of the
finished product. Many states have required restaurants to develop and implement HACCP systems, and the U.S. government continues to expand the
sectors of the food industry that must adopt and implement HACCP
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programs. For example, the Food Safety Modernization Act granted the U.S. Food and Drug Administration new authority regarding the safety of the
entire food system, including through increased inspections and mandatory food recalls. Although establishments such as Topgolf’s venues are
specifically exempted from or not directly implicated by some of these new requirements, Topgolf anticipates that the new requirements may still impact
its industry and business. Additionally, suppliers may initiate or otherwise be subject to food recalls that may impact the availability of certain products,
result in adverse publicity or require Topgolf to take actions that could be costly or otherwise impact business.

Employment Regulations

Topgolf is subject to various federal and state laws governing employment practices, including laws relating to minimum wage requirements and
tipping, employee classifications as exempt or non-exempt, payroll and unemployment tax laws, requirements to provide meal and rest periods or other
benefits, family leave mandates, requirements regarding working conditions and accommodations to certain Associates, citizenship and work
authorization requirements, insurance and workers’ compensation rules, scheduling notification requirements and anti-discrimination laws. Furthermore,
Topgolf could be exposed to legal proceedings relating to such regulations as a result of the ongoing COVID-19 pandemic, including potential claims
alleging employment discrimination for failure to reasonably accommodate Associates with disabilities related to COVID-19, potential safety violation
claims arising under the Occupational Safety and Health Act (and applicable state laws) alleging failure to take appropriate safety measures, potential
negligence claims arising out of injuries suffered from workplace hazards, potential claims arising under the federal Worker Adjustment and Retraining
Notification Act (or similar state statutes) alleging failure to provide adequate notice to Associates that are laid off or furloughed, potential wage and
hour claims arising under the Fair Labor Standards Act (and applicable state laws) as a result of salary and hour reductions or failure to properly record
remote working hours, potential leave of absence claims under the Families First Coronavirus Relief Act or applicable COVID Orders, potential legal
disputes with Associates relating to workplace privacy standards and certain COVID-19 safety measures, such as temperature-gathering, testing and
contact-tracing, that involve medical or personal information and potential unfair labor practice charges under the National Labor Relations Act that
could arise in the event Associates engage in “protected concerted activities” related to health and safety concerns. Compliance with these regulations is
costly and requires significant resources. Additionally, Topgolf may suffer losses from or incur significant costs to defend claims alleging
non-compliance with these regulations. See “—Topgolf, its franchisees and its licensees may face increased labor costs or labor shortages that could
slow growth and adversely affect its business, results of operations and financial condition.”

The Patient Protection and Affordable Care Act

Under the PPACA, Topgolf is required to provide affordable coverage, as defined in the PPACA, to substantially all full-time Associates, or
otherwise be subject to potential excise tax penalties based on the affordability criteria in the PPACA. Additionally, some states and localities have
passed state and local laws mandating the provision of certain levels of health benefits by some employers. Increased health care and insurance costs, as
well as the potential increase in participation by Associates who previously had not participated in Topgolf’s medical plan coverage, could have a
material adverse effect on Topgolf’s business, results of operations and financial condition.

Americans with Disabilities Act and Similar State Laws

Topgolf subject to the ADA and similar state laws, which, among other things, prohibits discrimination in employment and public
accommodations on the basis of disability. Under the ADA, Topgolf’s venues are required to meet federally mandated requirements for the disabled and
it could be required to incur expenses to modify venues to provide service to, or make reasonable accommodations for the employment of, disabled
persons. The expenses associated with these modifications, or any damages, legal fees and costs associated with resolving ADA-related complaints
could be material.
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Privacy and Cybersecurity

Topgolf’s business requires the collection, processing, transmission and retention of large volumes of personal data concerning customers,
Associates, suppliers, licensees, franchisees, commercial partners and other business partners and individuals, including credit and debit card numbers
and other personally identifiable information. The collection and use of such information is regulated at the U.S. federal and state levels, as well as
authorities in other jurisdictions in which it operates, including the European Union. Applicable regulatory requirements have been increasing, both in
the United States and abroad. As Topgolf’s business practices continue to evolve in this digital age and increasing reliance upon new technologies, for
example cloud computing, becomes more prevalent, Topgolf must continually implement new cybersecurity measures to secure the personal information
it collects, processes, transmits and retains. Failure to do so, whether through faults Topgolf’s own information systems or those of outsourced third-
party providers, could not only cause Topgolf to breach certain data security laws and regulations, but also could cause Topgolf to face litigation and
penalties that could adversely affect its business, results of operations and financial condition. Topgolf’s reputation could also be harmed by these types
of security breaches or regulatory violations. See “—The loss, unauthorized access to, theft or destruction of personal data or confidential information
that is stored on Topgolf's information systems or by third parties on its behalf, as well as failure to comply with applicable data privacy and
cybersecurity laws and regulations, could impact Topgolf's reputation and brand and expose it to potential liability, regulatory penalties and loss of
revenue.

Environmental, Health and Human Safety Law, Rules and Regulations

Topgolf is subject to federal, state, local and foreign laws, rules and regulations relating to the protection of the environment, health and human
safety, including those relating occupational health and safety, waste regulation, stormwater and wastewater discharges, endangered and threatened
plant, wildlife and species, wetlands protection and remediation of contamination. These laws, rules and regulations require the maintenance and
renewal of environmental operating or construction permits, licenses or approvals, including stormwater and wastewater discharge permits and various
local approvals, as applicable, and provide for, among other things, significant fines and penalties and cessation of operations for non-compliance and
joint and several liabilities for remediation, sometimes without regard to whether the owner or operator of the property knew of, or was responsible for,
the release or presence of hazardous or toxic substances. Certain approval procedures may also require endangered species studies and other studies or
actions to assess or mitigate the environmental impact of new sites or the expansion of existing sites or to protect wetlands. Third parties may also make
claims against owners or operators of properties for personal injuries and property and natural resource damages associated with releases of, or actual or
alleged exposure to, hazardous or toxic substances at, on or from Topgolf’s venues. Topgolf leases a majority of its venues and its lease agreements
typically provide that Topgolf will indemnify its landlords against environmental conditions. Environmental conditions relating to the presence of
hazardous substances at prior, existing or future venue sites could materially and adversely affect Topgolf’s business, financial condition and results of
operations. Further, environmental laws, rules and regulations, and the administration, interpretation and enforcement thereof, are subject to change and
may become more stringent in the future, each of which could increase Topgolf’s operating expenses and materially adversely affect its business,
financial condition and results of operations. See “—7Topgolf may become subject to liabilities or other costs under environmental, health and human
safety laws that could increase operating expenses and adversely affect Topgolf's business, results of operations and financial condition.”

Laws and Regulations Relating to the Ongoing COVID-19 Pandemic

Topgolf is subject to or may become subject to federal, state, local and foreign laws, rules and regulations, including COVID Orders, relating to
the ongoing COVID-19 pandemic. Many states, including Texas, Florida and other states in which Topgolf or its licensees or franchisees operate and
have a significant number of venues, have declared a state of emergency, closed non-essential businesses, enacted occupancy restrictions, limited dine-in
options at food service locations or enacted limitations on the number of people allowed to gather at one time in the same space. These laws, rules and
regulations may adversely affect Topgolf’s ability to operate
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venues, guest traffic, and suppliers’ ability to transport supplies on a timely basis. Further, laws, rules and regulations relating to the ongoing COVID-19
pandemic, and the administration, interpretation and enforcement thereof, are subject to change and may become more stringent in the future, each of
which could increase operating expenses and materially adversely affect Topgolf’s business, financial condition and results of operations. See “—T7The
outbreak and spread of the novel coronavirus disease known as COVID-19 has had, and is expected to continue to have, a material adverse impact on
Topgolf's business, operations and financial condition for an extended period of time.”

Laws and Regulations Relating to Franchising and Licensing Operations

Topgolf’s franchising and licensing operations are subject to laws enacted by a number of states, rules and regulations promulgated by the U.S.
Federal Trade Commission and certain rules and requirements regulating franchising and licensing activities in foreign countries. This could include
laws requiring franchisors to furnish a franchise disclosure document containing specified mandatory information to prospective franchisees and register
such franchise disclosure document with applicable authorities, as well as rules limiting the duration and scope of non-competition provisions and
franchisors’ ability to terminate a franchise, refuse to renew a franchise or designate sources of supply. Failure to comply with new or existing
franchising and licensing laws, rules and regulations in any jurisdiction or to obtain required government approvals could negatively affect franchising
and licensing revenues and Topgolf’s relationships with franchisees and licensees.

In addition, Topgolf may in the future license the Toptracer Range system or other future product offerings to military bases or other federal
government agencies or organizations. Topgolf’s licensing operations in this area subject it to various regulatory, legal, accounting, audit, procurement
and other requirements associated with being a federal contractor. Compliance with these requirements is costly and time-consuming. In addition,
Topgolf’s failure to comply may lead to the unanticipated loss or reduction of one or more license agreements, and potential penalties and sanctions, up
to and including suspension or debarment from contracting with some or all federal agencies.

U.S. Foreign Corrupt Practices Act and Similar Anti-Bribery and Anti-Kickback Laws

As of September 27, 2020, Topgolf had three company-operated venues and two franchised venue located outside the United States, with signed
development agreements with commitments to construct, develop and operate over 100 franchised venues with five partners across 14 countries outside
the United States. In addition, Topgolf had over 300 licensees operating over 7,500 Toptracer Range bays outside the United States. As part of Topgolf’s
growth strategy, it expects to continue to expand international operations. The FCPA, and other similar anti-bribery and anti-kickback laws and
regulations, generally prohibit companies and their intermediaries from making improper payments to non-U.S. officials for the purpose of obtaining or
retaining business. While Topgolf’s franchise and license agreements mandate compliance with applicable law, there can be no assurance that Topgolf
will be successful in preventing Associates and other agents from taking actions in violation of these laws or regulations, or that franchisees, licensees
and their employees and other agents will comply with the restrictions set forth in the applicable franchise or license agreement. Such violations, or
allegations of such violations, could disrupt Topgolf’s business and result in a material adverse effect on its results of operations, financial condition and
cash flows. See “—Fuailure to comply with laws, regulations and policies, including the FCPA or other applicable anti-corruption legislation, could
result in fines and criminal penalties, and may materially and adversely affect Topgolf's business, results of operations and financial condition.”

Laws Regarding Sweepstakes and Promotional Contests

Topgolf operates a variety of different contests, including tournaments in which participants compete against each other for cash prizes. Topgolf is
subject to laws in a number of jurisdictions concerning the operation and offering of such activities and games, many of which are still evolving and
could be interpreted in ways that could harm Topgolf’s business.
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Topgolf may not be able to obtain and maintain licenses and permits necessary to operate venues in compliance with applicable laws, regulations
and other requirements, which could adversely affect its business, results of operations and financial condition.

The development, construction and operation of Topgolf’s venues depend, to a significant extent, on the selection of suitable sites, which are
subject to zoning, land use, environmental, traffic and other regulations and requirements. Topgolf'is also subject to licensing and regulation by federal,
state, local and foreign authorities relating to, among other things, alcoholic beverage control, amusement, health, sanitation, stormwater and wastewater
management, protection of endangered and threatened plant, wildlife and species, wetlands protection, safety and fire standards. Typically, licenses,
permits and approvals under such laws and regulations must be renewed annually and may be revoked, suspended or denied renewal for cause at any
time if governmental authorities determine that Topgolf’s conduct violates applicable regulations. In some jurisdictions, the loss of a license for cause
with respect to one location may lead to the loss of licenses at all locations in that jurisdiction and could make it more difficult to obtain additional
licenses.

With respect to the sale of alcoholic beverages, each of Topgolf’s venues is required to obtain a license to sell alcoholic beverages on the premises
from a state authority and, in certain locations, county and municipal authorities. Certain jurisdictions, however, have only a fixed number of liquor
licenses available. As a result, in order to obtain a license in one of these jurisdictions, Topgolf is required to purchase that license from another
business, which it may not be able to do on acceptable terms or at all. Alcoholic beverage control regulations impact numerous aspects of the daily
operations of each venue, including the minimum age of patrons and Associates, hours of operation, advertising, wholesale purchasing, other
relationships with alcohol manufacturers, wholesalers and distributors, inventory control and the handling, storage and dispensing of alcoholic
beverages. Any failure by one of Topgolf’s venues to comply with these regulations, or any failure of a franchisee or licensee to comply with similar
regulations to which its business is subject, could result in fines or the loss or suspension of the liquor license for that venue or business, and potentially
the loss or suspension of other licenses in that jurisdiction.

Difficulties or failure in obtaining a liquor license or any other licenses, permits or approvals, or in continuing to qualify for, or being able to
renew, any existing licenses, permits or approvals, could adversely affect existing venues, or Topgolf’s ability to develop or construct venues, and delay
or result in Topgolf’s decision to cancel the opening of new venues, which could have a material adverse effect on its business, results of operations and
financial condition. Similarly, the inability of any franchisee or licensee to maintain or obtain the licenses, permits and approvals required to develop,
construct or operate one or more of their locations would also reduce franchise and licensing revenues, impair growth prospects and adversely affect
Topgolf’s business, results of operation and financial condition.

Topgolf’s revenue growth and profitability are impacted by same venue sales, and there are material risks to Topgolf’s ability to increase such sales.

Topgolf defines same venue sales as sales for the comparable venue base, which is defined as the number of company-operated venues with at
least 24 full fiscal months of operations. The level of same venue sales, which accounted for approximately 42.6%, 50.2% and 55.0% of revenue for
fiscal years 2017, 2018 and 2019, respectively, and approximately 54.3% and 49.7% of revenue for the thirty-nine weeks ended September 29, 2019 and
September 27, 2020, respectively, will affect revenue growth and profitability in the venues business line. Topgolf’s ability to increase same venue sales
depends in part on its ability to successfully implement initiatives to build sales and continue to operate business. The success of any such initiative may
be affected by a variety of factors, many of which are beyond Topgolf’s control, including perceptions of Topgolf’s brand, competition, Topgolf’s ability
to increase prices without adversely impacting traffic counts, Topgolf’s ability to execute marketing strategies and their effectiveness, and changes in
consumer tastes and preferences and discretionary spending, which may occur for a number of reasons outside of Topgolf’s control, including an
economic downturn or slower economic growth, the impact of infectious diseases, health epidemics and pandemics (including the ongoing COVID-19
pandemic), weather and changes in government regulations,
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among others. As a result, there is no guarantee that management initiatives to increase same venue sales will be successful, and it is possible that
Topgolf will not achieve its target same venue sales growth or that the change in same venue sales could be negative, which may cause a decrease in
sales growth and profitability, and could have a material adverse effect on Topgolf’s business, results of operations and financial condition.

Topgolf’s quarterly results of operations are subject to fluctuations due to the seasonality of its business, the timing of new venue openings and other
events.

Topgolf’s operating results fluctuate significantly from quarter to quarter as a result of seasonal factors. Historically, Topgolf’s venues experience
nominally higher second and third quarter revenue associated with the spring and summer. First and fourth quarters have historically had lower revenue
at venues as compared to the other quarters due to cooler temperatures. Topgolf expects seasonality will continue to be a factor in its results of
operations. As a result, factors affecting peak seasons at Topgolf’s venues, such as adverse weather, could have a disproportionate effect on operating
results. See the section titled “Topgolf’s Management's Discussion and Analysis of Financial Condition and Results of Operations—Quarterly Results
and Seasonality” beginning on page 210 of this proxy statement/prospectus/consent solicitation.

Topgolf’s operating results also fluctuate significantly quarter to quarter and year to year due to non-seasonal factors. For example, poor results of
operations at one or a limited number of venues could significantly affect overall profitability. Additionally, the timing of new venue openings and the
timing of Toptracer Range installations may result in significant fluctuations in quarterly performance. Due to the substantial up-front financial
requirements to open new venues, the investment risk related to any single venue is much larger than that associated with many other entertainment
venues. Topgolf typically incurs a majority of pre-opening costs for a new company-operated venue within three months of the venue opening.

Additionally, the rapid growth Topgolf has experienced in recent years may have masked the full effects of seasonal factors on Topgolf’s business
to date, and as such, these factors may have a greater effect on results of operations in future periods. Given Topgolf’s use of a fiscal calendar, there may
also be some fluctuations between quarters due to holiday shifts in the calendar year.

See also “—The outbreak and spread of the novel coronavirus disease known as COVID-19 has had, and is expected to continue to have, a
material adverse impact on Topgolf's business, operations and financial condition for an extended period of time.”

Topgolf has experienced rapid growth in recent periods. If Topgolf fails to manage growth effectively, its financial performance may suffer.

Topgolf has experienced rapid growth in recent periods, with revenue increasing from $630.2 million in fiscal year 2017 to $1,059.9 million in
fiscal year 2019, representing compounded annual year-over-year growth of 30%. Topgolf may not be able to sustain revenue growth consistent with
recent history, or at all, and historical growth rate should not be considered an indication of the growth it may experience in future periods, including as
a result of the effects of the COVID-19 pandemic. Topgolf’s success will depend in part on its ability to manage its growth effectively. To do so will
require investments, which may result in short-term costs without generating any current revenue or countervailing cost savings and, therefore, may
impair Topgolf’s ability to achieve and maintain profitability, at least in the short term. Topgolf has also encountered in the past, and expects to
encounter in the future, risks and uncertainties frequently experienced by growing companies expanding their businesses and entering into new
industries. If Topgolf’s assumptions regarding these risks and uncertainties, which Topgolf uses to plan and operate its business, are incorrect or change,
or if Topgolf does not address these risks successfully, its growth may slow and business would suffer. Further, Topgolf’s recent growth may make it
difficult to evaluate future prospects or provide useful comparisons against historical results.
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If Topgolf'is unable to consummate acquisitions at its historical rate and at acceptable prices, and to enter into joint ventures and other strategic
relationships that support Topgolf’s long-term strategy, its growth rate could be negatively affected. These transactions and relationships also subject
Topgolf to certain risks.

As part of Topgolf’s business strategy, it acquires businesses and enters into joint ventures and other strategic relationships in the ordinary course.
Topgolf’s ability to grow revenues, earnings and cash flow at or above historic rates depends in part upon its ability to identify and successfully acquire
and integrate businesses at acceptable prices, realize anticipated synergies and make appropriate investments that support its long-term strategy. Topgolf
may not be able to consummate acquisitions at rates similar to the past, which could adversely impact its growth rate. Promising acquisitions and
investments are difficult to identify and complete for a number of reasons, including high valuations, uncertainty resulting from the ongoing COVID-19
pandemic, competition among prospective buyers, the availability of affordable funding in the capital markets and the need to satisfy applicable closing
conditions and obtain applicable antitrust and other regulatory approvals on acceptable terms. In addition, competition for acquisitions and investment
may result in higher purchase prices. Changes in accounting or regulatory requirements or instability in the credit markets could also adversely impact
Topgolf’s ability to consummate acquisitions and investments on acceptable terms or at all.

In addition, even if Topgolf is able to consummate acquisitions and enter into joint ventures and other strategic relationships, these transactions
and relationships involve a number of financial, accounting, managerial, operational, legal, compliance and other risks and challenges, including the
following, any of which could negatively affect its growth rate, and may have a material adverse effect on Topgolf’s business, results of operations and
financial condition:

. Any business, technology, service or product that Topgolf acquires or invests in could under-perform relative to Topgolf’s expectations and
the price that it paid or not perform in accordance with Topgolf’s anticipated timetable, or Topgolf could fail to operate any such business
profitably.

. Topgolf may incur or assume significant debt in connection with acquisitions, joint ventures and other strategic relationships, which could

also cause a deterioration of its credit ratings, result in increased borrowing costs and interest expense and diminish future access to the
capital markets.

. Acquisitions, joint ventures and other strategic relationships could cause Topgolf’s financial results to differ from expectations in any given
period, or over the long-term.

. Pre-closing and post-closing earnings charges could adversely impact operating results in any given period, and the impact may be
substantially different from period to period.

. Acquisitions, joint ventures and other strategic relationships could create demands on Topgolf’s management, operational resources and
financial and internal control systems that it is unable to effectively address.

. Topgolf could experience difficulty in integrating personnel, operations and financial and other controls and systems and retaining key
Associates and customers.

. Topgolf may be unable to achieve cost savings or other synergies anticipated in connection with an acquisition, joint venture or other
strategic relationship.

. Topgolf may assume unknown liabilities, known contingent liabilities that become realized, known liabilities that prove greater than
anticipated, internal control deficiencies or exposure to regulatory sanctions resulting from the acquired company’s or investee’s activities
and the realization of any of these liabilities or deficiencies may increase expenses, adversely affect Topgolf’s financial position and/or
cause Topgolf to fail to meet public financial reporting obligations.

. In connection with acquisitions and joint ventures, Topgolf often enters into post-closing financial arrangements such as purchase price
adjustments, earn-out obligations and indemnification obligations, which may have unpredictable financial results.
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. As a result of Topgolf’s acquisitions, it has recorded significant goodwill and other assets on its balance sheet and if it is not able to realize
the value of these assets, or if the fair value of its investments declines, it may be required to incur impairment charges.

. Topgolf may have interests that diverge from those of joint venture partners or other strategic partners and it may not be able to direct the
management and operations of the joint venture or other strategic relationship in the manner Topgolf believes is most appropriate, exposing
it to additional risk.

. Investing in or making loans to early-stage companies often entails a high degree of risk, and Topgolf may not achieve the strategic,
technological, financial or commercial benefits it anticipates; Topgolf may lose its investment or fail to recoup its loan; or its investment
may be illiquid for a greater-than-expected period of time.

The Toptracer business line depends on a limited number of third-party suppliers, and a loss or degradation in performance of these suppliers could
have a material adverse effect on Topgolf’s business, results of operations and financial condition.

Topgolf relies on a number of third-party suppliers for the hardware components it uses in the Toptracer Range system. The suppliers that provide
certain key materials and components are sole suppliers. These include the suppliers that manufacture the camera sensors and monitor screens Topgolf
uses in the Toptracer Range system. These sole suppliers, and any of the other suppliers from which Topgolf sources hardware components, may be
unwilling or unable to supply the necessary materials and components reliably and at the levels Topgolf anticipates or that are required by the market.
Topgolf’s ability to grow the Toptracer business line depends, in part, on its ability to obtain these components on a timely basis and in quantities
sufficient to meet customer demands. While suppliers have generally met Topgolf’s demand for their products and services on a timely basis in the past,
there can be no guarantee that they will in the future be able to meet Topgolf’s demand for their products, either because of acts of nature, the impact of
infectious diseases, health epidemics and pandemics (including the ongoing COVID-19 pandemic), the nature of Topgolf’s agreements with them or
Topgolf’s relative importance to them as a customer, and suppliers may decide in the future to discontinue or reduce the level of business they conduct
with Topgolf. With respect to the sole suppliers referred to above, this risk is exacerbated by the fact that Topgolf currently does not have long-term
contracts with them. If Topgolf is required to change suppliers due to any change in or termination of relationships with these third parties, or if
suppliers are unable to obtain the materials they need to produce the components Topgolf needs at consistent prices or at all, Topgolf may lose sales,
experience supply or other delays, incur increased costs or otherwise experience impairment to its brand, reputation and customer relationships. There
can be no guarantee that Topgolf will be able to establish relationships with replacement suppliers on similar terms, without delay or at all.

While Topgolf believes replacement suppliers exist for all materials, components and services necessary to manufacture the Toptracer Range
system, establishing additional or replacement suppliers for any of these materials, components or services, if required, could be time-consuming and
expensive, may result in interruptions in operations and product delivery, may affect the performance specifications of Topgolf’s systems or could
require that Topgolf modify their design. Even if Topgolf is able to find replacement suppliers, it will be required to verify that the new supplier
maintains facilities, procedures and operations that comply with its quality expectations and applicable regulatory requirements. While Topgolf seeks to
maintain sufficient levels of inventory for the components used in the Toptracer Range system, those inventories may not fully protect against supply
interruptions. In addition, Topgolf sources certain of the components used in the Toptracer business line from third-party suppliers located in Germany,
Taiwan and the United Kingdom, and one of the warehouses from which Topgolf distributes products to Toptracer Range licensees is also located in the
United Kingdom. As a result, Topgolf is also exposed to the various risks described under “—7Topgolf has international operations and is exposed to
risks associated with doing business globally.”

If third-party suppliers fail to deliver the components Topgolf requires on a timely basis and at commercially reasonable prices, and Topgolf is
unable to find one or more replacement suppliers capable of
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production at a substantially equivalent cost in substantially equivalent volumes and quality on a timely basis, the viability and continued growth of the
Toptracer business line could be significantly impaired, which could have a material adverse effect on Topgolf’s business, results of operations and
financial condition.

The success of the International and Toptracer business lines depends on Topgolf’s ability to attract and retain new franchisees and licensees, and
on the ability of franchisees and licensees to operate their businesses profitably.

Topgolf’s growth strategy depends, in part, on its ability to continue to expand the reach of its brand, including through its franchise and licensing
operations. As a result, Topgolf will need to continue to attract and retain new franchisees and licensees with the ability to operate their businesses on a
profitable basis. Topgolf believes that its ability to attract new franchisees and licensees will depend primarily on the strength and quality of its brand
and reputation, as well as on the structure of its franchise and licensing models and the terms of its franchise and license agreements.

Topgolf’s ability to attract new licensees and maintain relationships with existing licensees also depends, in part, on the quality and continued
appeal of the Toptracer Range system. If the quality and performance of these systems do not meet the expectations of licensees, or if these systems
otherwise do not appeal to customers of licensees, it will be difficult to attract new licensees and maintain relationships with existing licensees, and
Topgolf’s brand and reputation may be adversely affected.

Topgolf’s ability to attract and retain new franchisees and licensees and the profitability of its international franchise operations and the Toptracer
business line also depend in part on the financial performance of franchisees and licensees and on their ability to continue satisfying their payment
obligations under Topgolf’s agreements with them. Although Topgolf has developed criteria to evaluate and screen prospective franchisees and
licensees, Topgolf cannot be certain that the franchisees and licensees it selects will have the business acumen or financial resources necessary to operate
their businesses successfully or to maintain the quality of Topgolf’s brand. In addition, the businesses of franchisees and licensees are subject to many of
the same risks as Topgolf’s own business, some of which are outside their control. For example, franchisees may be unable to find suitable sites on
which to develop venues, negotiate acceptable lease or purchase terms for venue sites, obtain the necessary permits and government approvals or meet
construction schedules. Additionally, franchisees and licensees may be negatively impacted by the ongoing COVID-19 pandemic or other infectious
diseases, health epidemics and pandemics and face similar difficulties as Topgolf, including mandatory shutdowns of franchised venues or licensees’
operations, lower guest traffic, a shift in consumer spending away from out-of-home entertainment, difficulties staffing their venues or businesses and
costs of compliance with mandatory safety measures and COVID Orders. Franchisees and licensees may also be unable to secure adequate financing or
other resources necessary to open or continue operating their businesses. If they incur too much debt or if economic or sales trends deteriorate such that
they are unable to repay existing debt, Topgolf’s franchisees and licensees could experience financial distress or even bankruptcy, which could have a
significant adverse impact on Topgolf’s business due to loss or delay in payments of royalties and other fees and loss of market share. Any such
financial distress or similar issues may also negatively impact Topgolf’s ability to retain and attract new franchisees and licensees. The closure of
franchised venues or the loss of licensees would also negatively impact margins, since Topgolf may not be able to reduce fixed costs, which it would
continue to incur. Accordingly, the failure of franchisees and licensees to open and operate their businesses successfully and to maintain their financial
health could have a material adverse effect on Topgolf’s brand, business, results of operations and financial condition.

Furthermore, though Topgolf believes its relationships with franchisees and licensees are strong, the nature of these relationships may give rise to
conflict. Franchisees and licensees have individual business strategies and objectives, which might conflict with Topgolf’s interests. For example, these
parties may become dissatisfied with the terms of their agreements with Topgolf, including amounts payable to Topgolf or certain of Topgolf’s policies
and procedures. They may also disagree with marketing campaigns Topgolf launches, partnerships it
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enters into, content it produces or other strategic decisions it makes in order to enhance Topgolf’s brand. Conflict may also arise if Topgolf or other
franchisees or licensees are the subject of negative publicity that negatively affects their business. Franchisees and licensees may file lawsuits against
Topgolf, seek to disaffiliate or renegotiate the terms of their agreements with Topgolf, any of which would cause Topgolf to incur additional costs and
impair growth prospects.

It may not be possible to renew or replace key commercial agreements on similar or better terms, or attract new commercial partners.

Topgolf currently has agreements in place with a number of corporate sponsors to feature their names and logos across physical and digital
inventories in Topgolf’s venues, as well as on its mobile application, WGT and the content it produces through Topgolf Studios. These agreements
typically have contract terms of two to five years. Topgolf also has agreements in place with U.S. golf tournament broadcasters that typically have
contract terms of three years to use the Toptracer ball-tracking technology in most of their PGA Tour broadcasts, and have traditionally secured separate
limited event-based arrangements for all four major golf tournament broadcasts. When these contracts expire, Topgolf may not be able to renew or
replace them with contracts on similar or better terms or at all. If Topgolf fails to renew or replace these key commercial agreements on similar or better
terms, it could experience a material reduction in sponsorship revenue and the reach of Topgolf’s brand, which could have a material adverse effect on
overall revenue and growth prospects.

As part of Topgolf’s business plan, Topgolf intends to continue to enhance brand awareness and monetize consumer reach by forming
relationships with additional commercial partners. Topgolf may not be able to successfully execute its business plan in promoting its brand to attract new
commercial partners. There can be no assurance that Topgolf will be successful in implementing its business plan or that revenue from commercial
partnerships will continue to grow at the same rate as it has in the past or at all. Any of these events could negatively affect Topgolf’s ability to achieve
business development and commercialization goals, which could have a material adverse effect on Topgolf’s business, results of operations and financial
condition.

Instances of food-borne illness and outbreaks of disease could negatively impact Topgolf’s business.

Incidents or reports of food-borne or water-borne illness or other food safety issues, food contamination or tampering, Associate hygiene and
cleanliness failures or improper Associate conduct at venues could lead to product liability or other claims. Such incidents or reports could negatively
affect Topgolf’s brand and reputation as well as its business, revenues and profits regardless of whether the allegations are valid or whether Topgolf is
held to be responsible. Similar incidents or reports occurring at franchisees’ or licensees’ businesses or other businesses unrelated to Topgolf could
likewise create negative publicity, which could negatively impact consumer behavior towards Topgolf.

There can be no guarantee that Topgolf’s internal policies and training will be fully effective in preventing all food-borne illnesses at its venues. In
addition, because Topgolf does not control the day-to-day operations of franchisees and licensees, there can be no guarantee that franchisees and
licensees will implement appropriate internal policies and training intended to prevent food-borne illnesses, that their employees will follow such
policies and training or that such policies and training will be effective even if complied with. Furthermore, Topgolf’s reliance, and the reliance by any
franchisees or licensees, on third-party food processors, distributors and suppliers makes it difficult to monitor food safety compliance and may increase
the risk that food-borne illness would affect multiple locations rather than a single venue. Some food-borne illness incidents could be caused by third-
party food suppliers and transporters outside of Topgolf’s control. New illnesses resistant to Topgolf’s current precautions may develop in the future, or
diseases with long incubation periods could arise, that could give rise to claims or allegations on a retroactive basis. One or more instances of food-
borne illness in one of company-operated or franchised venues, if highly publicized, could negatively affect revenues at all of Topgolf’s venues by
changing consumers’ perceptions of Topgolf’s venues and the food that it offers, negatively impacting demand for menu offerings and reducing guest
visits at venues. This risk is particularly great with
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respect to franchised venues given Topgolf’s limited oversight, and exists even if it were later determined that the illness was wrongly attributed to a
company- or a franchisee-operated venue. There is also a risk that instances of food-borne illness at a licensee’s businesses could be improperly
attributed to Topgolf. Additionally, even if food-borne illnesses were not identified at or otherwise attributed to a Topgolf venue, Topgolf’s revenue
could be adversely affected if instances of food-borne illnesses at other businesses were highly publicized. A number of companies have experienced
incidents related to food-borne illnesses that have had material adverse effects on their business, operations and financial condition, and there can be no
assurance that Topgolf could avoid a similar impact if such an incident were to occur at one or more of venues.

Guest complaints, litigation on behalf of guests or Associates or other proceedings may adversely affect Topgolf’s business, results of operations and
financial condition.

Topgolf may be adversely affected by legal or governmental proceedings brought by or on behalf of guests, Associates, suppliers, commercial
partners, franchisees, licensees or others through private actions, class actions, administrative proceedings, regulatory actions or other litigation. The
outcome of such proceedings, particularly class actions and regulatory actions, is difficult to assess or quantify. In recent years, a number of companies
in Topgolf’s industry and adjacent industries have been subject to lawsuits, including class action lawsuits, alleging violations of federal and state law
regarding workplace and employment matters, discrimination and similar matters, and a number of these lawsuits have resulted in the payment of
substantial damages by the defendants. Topgolf could also face potential liability if it is found to have misclassified certain Associates as exempt from
the overtime requirements of the federal Fair Labor Standards Act and state labor laws, or if it is found to have failed to provide or continue health
insurance or benefits to Associates in violation of the Employee Retirement Income Security Act or the PPACA. Lastly, Topgolf faces potential liability
if it is found to have failed to comply with data privacy laws relating to the collection of data about Associates/employees, such as use of biometric
information under state biometric information statutes, such as Illinois’ Biometric Information Privacy Act (“BIPA”). Topgolf has had, from time to
time, and now has, such lawsuits pending, and there can be no guarantee that Topgolf will not be named in any such lawsuit in the future or that Topgolf
will not be required to pay substantial expenses and/or damages at the conclusion of such lawsuits.

In addition, from time to time, guests file complaints or lawsuits against Topgolf alleging that it is responsible for some illness or injury they
suffered at or after a visit to a venue, and Topgolf may face greater risk of such complaints or lawsuits in light of the ongoing COVID-19 pandemic.
From time to time, animal activist and other third-party special interest groups may bring claims before government agencies or lawsuits against Topgolf
relating to the impact of its venues. Topgolf is also subject to a variety of other claims in the ordinary course of business, including personal injury, lease
and contract claims.

Topgolf is also subject to “dram shop” statutes in certain states in which its venues are located. These statutes generally provide a person injured
by an intoxicated person the right to recover damages from an establishment that wrongfully served alcoholic beverages to the intoxicated individual.
Topgolf has been in the past, and may be in the future, the subject of lawsuits that allege violations of these statutes. Recent litigation under dram shop
statutes has resulted in significant judgments and settlements against other businesses and establishments similar to Topgolf’s venues. Because these
cases often seek punitive damages, which may not be covered by insurance, such litigation if successful could have an adverse effect on Topgolf’s
business, results of operations and financial condition.

Regardless of whether any claims against Topgolf are valid or whether Topgolf is liable, claims may be expensive to defend, generate negative
publicity, divert time and money away from core operations and hurt financial performance. Similarly, claims brought against franchisees and licensees
may generate negative publicity that could harm Topgolf’s brand and reputation. Although Topgolf maintains what it believes to be adequate levels of
insurance to cover any liabilities it may face, insurance may not be available at all or in sufficient amounts with respect to these or other matters. Any
negative publicity concerning such claims, whether
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involving Topgolf or franchisees or licensees, or any judgment or other liability significantly in excess of Topgolf’s insurance coverage or not covered
by insurance, could have a material adverse effect on its business, results of operations and financial condition.

The venues business line is susceptible to the availability and cost of food commodities and other supplies, some of which are available from a
limited number of suppliers, which subjects Topgolf to possible risks of shortages, interruptions and price fluctuations.

The profitability of the venues business line depends in part on Topgolf’s ability to anticipate and react to changes in product costs. The price and
availability of food commodities and other supplies may be affected by a number of factors beyond Topgolf’s control, including changes in general
economic conditions, seasonal economic fluctuations, increased competition, general inflation, shortages or supply interruptions due to weather, disease
(including the ongoing COVID-19 pandemic) or other factors, food safety concerns, product recalls, fluctuations in the U.S. dollar and changes in
government regulations. These and other events could increase commodity prices or cause shortages that could affect the cost and quality of the items
that Topgolf buys or require Topgolf to raise prices or limit menu options. The profitability of the venues business line may also be adversely affected by
increases in the price of utilities, such as natural gas, electric, and water, whether as a result of inflation, shortages, interruptions in supply or otherwise.

While Topgolf has historically been able to partially offset inflation and other changes in the costs of core operating resources used in the venues
business line by gradually increasing menu prices, coupled with more efficient purchasing practices, productivity improvements and greater economies
of scale, there can be no assurance that Topgolf or franchisees will be able to continue to do so in the future. From time to time, competitive or
macroeconomic conditions could limit menu pricing flexibility, and there can be no assurance that increased menu prices will be fully absorbed by
guests without any resulting change to their visit frequencies or purchasing patterns that may offset such increases. If Topgolf or its franchisees are
unable to increase prices in response to higher food commodity and other supplies costs, or if such price increases decrease guest traffic or purchasing
patterns, Topgolf’s operating results could be materially and adversely affected. In addition, there can be no assurance that Topgolf will generate same
venue sales growth in an amount sufficient to offset inflationary or other cost pressures.

Topgolf has entered into a long-term contract with a single distributor, which Topgolf refers to as its “broadline” distributor, which provides for
the purchasing, warehousing and distributing of a substantial majority of Topgolf’s food, non-alcoholic beverage and other supplies. Topgolf also
contracts directly with the suppliers of certain food and non-alcoholic beverage products, usually with a single supplier for each such product. These
agreements, however, are typically for the purpose of establishing an agreed-upon price for the relevant product and do not require the supplier to
provide Topgolf’s requirements, or any particular quantity, of such product. If Topgolf’s broadline distributor or any of its other suppliers or substitute
suppliers do not perform adequately or otherwise fail to deliver products or supplies to venues, if Topgolf were to lose its relationship with its broadline
distributor or any single-source suppliers for which it has not approved a substitute supplier, or if any substitute suppliers also fail to perform, Topgolf
may be unable to find satisfactory replacements in a short period of time, on acceptable terms, or at all, which could increase costs, cause shortages of
food and other items at venues and cause Topgolf to remove certain items from its menu, any of which could adversely affect its business, results of
operations and financial condition.

Other than forward purchase contracts for certain food items, Topgolf currently does not engage in futures contracts or other financial risk
management strategies with respect to potential price fluctuations in the cost of food commodities and other supplies. Furthermore, these arrangements
generally are relatively short in duration and may provide only limited protection from price changes. In addition, the use of these arrangements may
limit Topgolf’s ability to benefit from favorable price movements.

In addition, the radio-frequency identification (“RFID”) enabled golf balls and golf clubs that are used in Topgolf’s venues are produced by third-
party manufacturers in Taiwan and China. As a result, natural disasters
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and other adverse events or conditions affecting these countries (including, without limitation, adverse weather conditions, political instability, civil
unrest, economic instability, outbreaks of disease, such as the current COVID-19 pandemic, or other public health emergencies and the impact of public
fears regarding any of the foregoing) could halt or disrupt production, impair the movement of finished products out of these countries, damage or
destroy the tooling and other equipment necessary to manufacture these products and otherwise cause Topgolf to incur additional costs and expenses,
any of which could also have a material adverse effect on its results of operations and financial condition. The location of these manufacturers outside
the United States also exposes Topgolf to the various risks described under “—Topgolf has international operations and is exposed to risks associated
with doing business globally.”

Topgolf, its franchisees and its licensees may face increased labor costs or labor shortages that could slow growth and adversely affect its business,
results of operations and financial condition.

Labor is a primary component in the cost of operating the businesses of Topgolf and its franchisees and licensees. If Topgolf, its franchisees or
licensees face labor shortages or increased labor costs because of increased competition for Associates, higher Associate turnover rates, the impact of the
ongoing COVID-19 pandemic or other pandemics, increases in the federally-mandated or state-mandated minimum wage, changes in exempt and
non-exempt status, or other Associate benefits costs (including costs associated with health insurance coverage or workers’ compensation insurance),
Topgolf and its franchisees’ and licensees’ operating expenses could increase and Topgolf’s growth could be adversely affected.

Topgolf has a substantial number of Associates who are paid wage rates at or based on the applicable federal or state minimum wage, and
increases in the applicable minimum wage will increase labor costs. From time to time, legislative proposals are made to increase the minimum wage at
the federal or state level. As federal, state or other applicable minimum wage rates increase, Topgolf, its franchisees and its licensees may be required to
increase not only the wage rates of minimum wage Associates, but also the wages paid to other hourly Associates. It may not be possible to increase
prices in order to pass future increased labor costs on to guests, in which case Topgolf’s margins would be negatively affected. Reduced margins could
make it more difficult to attract new franchisees and licensees and to retain existing franchisee and licensee relationships. If Topgolf, its franchisees and
its licensees are able to increase prices to cover increased labor costs, the higher prices could result in lower revenues, which may also reduce margins,
as well as the fees received from franchisees and licensees.

Furthermore, the successful operation of Topgolf’s business depends upon its ability to attract, motivate and retain a sufficient number of qualified
executives, managers and skilled Associates. From time to time, there may be a shortage of skilled labor in certain of the communities in which venues
are located. Shortages of skilled labor may make it increasingly difficult and expensive to attract, train and retain the services of a satisfactory number of
qualified Associates, which could delay the planned openings of new company-operated and franchised venues and adversely impact the operations and
profitability of existing venues. Furthermore, competition for qualified Associates, particularly in markets where such shortages exist, could require
Topgolf, its franchisees and its licensees to pay higher wages, which could result in higher labor costs. In particular, competition to attract and retain
skilled game developers and content creators is intense, and failure to do so may delay the implementation of Topgolf’s business strategy and growth
plans. Companies in Topgolf’s industry have also historically experienced relatively high turnover rates, which may also result in higher labor costs.
Accordingly, if Topgolf, its franchisees or its licensees are unable to recruit and retain sufficiently qualified individuals, its business, results of
operations, financial condition and growth prospects could be materially and adversely affected.

Although none of Topgolf’s Associates is currently covered under collective bargaining agreements, Associates may elect to be represented by
labor unions in the future. If a significant number of Associates were to become unionized and collective bargaining agreement terms were significantly
different from current compensation arrangements, it could adversely affect Topgolf’s business, financial condition or results of
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operations. In addition, a labor dispute involving some or all Associates may harm Topgolf’s reputation, disrupt operations and reduce revenue, and
resolution of disputes may increase costs. Further, if Topgolf or its franchisees enter into a new market with unionized construction companies, or the
construction companies in Topgolf or its franchisees’ current markets become unionized, construction and build-out costs for new venues in such
markets could materially increase.

In addition, immigration reform continues to attract significant attention in the public arena and the U.S. Congress. If new immigration legislation
is enacted, such laws may contain provisions that could increase Topgolf’s and its U.S. franchisees’ and licensees’ costs in recruiting, training and
retaining Associates. Also, although Topgolf’s hiring practices comply with the requirements of federal law in reviewing Associates’ citizenship or
authority to work in the United States, Topgolf does not monitor or control the hiring practices of franchisees and licensees, and increased enforcement
efforts with respect to existing immigration laws by governmental authorities may disrupt a portion of Topgolf’s workforce or the operations at its
venues, or the workforce or operations of licensees, thereby negatively impacting its business.

The operations of Topgolf’s venues in the state of Texas and the state of Florida account for a significant portion of revenue, and Topgolf could be
negatively affected by conditions specific to those regions.

Revenue from the 11 venues Topgolf operates in the state of Texas represented approximately 21%, 17% and 14% of total revenue in fiscal years
2017, 2018 and 2019, respectively, and approximately 14% and 12% of total revenue in each of the thirty-nine weeks ended September 29, 2019 and
September 27, 2020, respectively, and its five venues in the state of Florida represented approximately 8%, 12% and 10% of Topgolf’s total revenue in
fiscal years 2017, 2018 and 2019, respectively, and approximately 10% and 8% of total revenue in the thirty-nine weeks ended September 29, 2019 and
September 27, 2020, respectively. As a result, any prolonged disruption or substantial decline in the operations or performance of these venues could
have a material adverse effect on Topgolf’s business, results of operations and financial condition. Such disruptions and declines could result from a
number of factors, many of which are outside of Topgolf’s control, including, among other things: power failures; technical or other difficulties with
systems; floods, hurricanes, tornadoes and other natural disasters; fires, vandalism and other events resulting in destruction or damage to properties; and
terrorist attacks, other violent incidents, outbreaks of disease (including the ongoing COVID-19 pandemic) or public fears regarding any of the
foregoing. Though Topgolf currently maintains property and business interruption insurance covering each of its venues, such insurance would not cover
all of these risks and, if even if covered, the amount of coverage available may not be sufficient. In addition, there can be no guarantee that Topgolf will
be able to obtain similar coverage at reasonable rates or at all upon the expiration of current insurance policies. As a result of Topgolf’s concentration in
the state of Texas and the state of Florida, Topgolf would expect to be disproportionately affected by adverse conditions affecting these areas compared
to other businesses with less concentration in these regions. Furthermore, adverse changes in regional demographic, unemployment, epidemiological,
economic, regulatory, competitive or weather conditions, or adverse changes in any other factors affecting consumer preferences and discretionary
spending in the state of Texas or the state of Florida, or in the localities where its venues are located, would also adversely affect the financial
performance of Topgolf’s venues and could have a material adverse effect on its business, results of operations and financial condition.

Topgolf depends on the services of key executives, the loss of whom could materially harm its business and strategic direction if it is unable to
replace them with executives of equal experience and capabilities.

Topgolf’s future success significantly depends on the continued service and performance of key management personnel. Though Topgolf has
employment agreements in place with each member of its senior management team, it cannot prevent them from terminating their employment with
Topgolf. Losing the services of members of the senior management team could materially harm Topgolf’s business until a suitable replacement is found,
and such replacement may not have equal experience and capabilities. In addition, Topgolf has not purchased life insurance on any members of senior
management. Furthermore, given the importance of key executives to Topgolf’s business, it is also vulnerable to the risk that they may take actions,
either within or
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outside the scope of their duties that intentionally or unintentionally tarnish Topgolf’s brand and reputation or otherwise adversely affect its business.
Topgolf’s CEO, Dolf Berle, has also indicated that he intends to step down from his role following a transition period after the completion of the
Merger.

Topgolf'is subject to risks associated with leasing property subject to long-term, non-cancelable leases.

Topgolf typically does not own any real property. Payments under non-cancelable leases account for a significant portion of operating expenses
and Topgolf expects to lease new venues to be opened in the future. In fiscal years 2017, 2018 and 2019, Topgolf recognized rent expense of
$64.5 million, $78.6 million and $119.1 million, respectively, accounting for approximately 9.4%, 8.7% and 10.5%, respectively, of total operating
costs. In the thirty-nine weeks ended September 29, 2019 and September 27, 2020, Topgolf recognized rent expense of $89.8 million and $88.6 million,
respectively, accounting for approximately 10.8% and 12.2%, respectively, of total operating costs. Topgolf’s leases typically provide for escalating rent
provisions over the initial term and any extensions. Topgolf generally cannot cancel these leases without substantial economic penalty. If an existing or
future venue is not profitable (including as a result of the ongoing COVID-19 pandemic), and Topgolf decides to close it, Topgolf may nonetheless be
committed to perform its obligation under the applicable lease, including, among other things, paying all or a portion of the base rent for the remainder
of the lease term, unless Topgolf is able to negotiate a termination agreement with the applicable landlord, which it cannot guarantee that it will be able
to do without incurring significant additional payment and other obligations or at all. For example, Topgolf entered into a termination agreement relating
to the lease for its Wood Dale, Illinois venue, which closed in November 2019, pursuant to which Topgolf was required to continue paying rent through
June 30, 2020, and paid termination fees aggregating approximately $1.5 million, and a termination agreement relating to the lease for its Alexandria,
Virginia venue, which closed in January 2020. Under the termination agreement relating to its Alexandria, Virginia venue, Topgolf was required, among
other things, to continue paying rent through April 10, 2020, and Topgolf paid termination fees aggregating $4.0 million.

In addition, Topgolf depends on cash flow from operations to pay lease obligations. In connection with the COVID-19 pandemic, many federal,
state and local governmental authorities or individual landlords have granted rent deferrals for certain of Topgolf’s leases. If Topgolf’s business does not
generate adequate cash flow from operating activities and sufficient funds are not otherwise available from borrowings under the Credit Facilities or
other then-existing credit facilities, Topgolf may not be able to make deferred lease payments within the timelines prescribed by applicable government
authorities or agreed to by Topgolf’s landlords, service lease obligations, grow its business, respond to competitive challenges or fund other liquidity and
capital needs, which would have a material adverse effect on its business and could result in lease cancellations. In addition, the agreements governing
certain leases contain cross-default provisions such that a default under one of these leases could result in a default under such other leases. A default
under certain leases may also constitute an event of default under the Credit Facilities.

Furthermore, as each of Topgolf’s leases expires, it may choose not to renew, or may not be able to renew, such existing leases if the capital
investment required to maintain the venues at the leased locations is not justified by the return expected on the investment. If Topgolf is not able to
renew leases at rents that allow such venues to remain profitable as terms expire, the number of such venues may decrease, resulting in lower revenue
from operations, or the relocation of a venue, which could subject Topgolf to construction and other costs and risks, and in either case, could have a
material adverse effect on its business, results of operations and financial condition.

Topgolf’s current insurance policies may not provide adequate levels of coverage against all claims and it may incur losses that are not covered by
insurance.

Topgolf believes it maintains insurance coverage that is customary for businesses of its size and type. However, there are types of losses that
Topgolf may incur that cannot be insured against, may be underinsured or
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that Topgolf believes are not commercially reasonable to insure. For example, Topgolf maintains business interruption insurance, but there can be no
assurance that the coverage for a severe or prolonged business interruption at one or more of venues would be adequate. For example, such policies have
not reimbursed Topgolf for a majority of Topgolf’s losses as a result of the ongoing COVID-19 pandemic. It is also challenging, and in some cases
impossible, to obtain insurance sufficient to cover the environmental risks posed by the sites on which certain venues are located. Moreover, Topgolf
believes that insurance covering liability for violations of wage and hour laws is generally not available or, if available, is prohibitively expensive with
high deductibles. These losses, if they occur, could have a material adverse effect on Topgolf’s business, results of operations and financial condition. In
addition, there can be no assurance that Topgolf will be able to replace or renew any existing insurance policies on acceptable terms, at pricing similar to
existing policies or at all.

Topgolf has international operations and is exposed to risks associated with doing business globally.

As of September 27, 2020, Topgolf had three company-operated venues and two franchised venues located outside the United States, with signed
development agreements with commitments to construct, develop and operate over 100 franchised venues with five partners across 14 countries outside
the United States. In addition, Topgolf had over 300 licensees operating over 7,500 Toptracer Range bays outside the United States. Topgolf also uses
third-party manufacturers in Taiwan and China to produce the RFID-enabled golf balls and golf clubs used in its venues, and sources certain of the
components used in the Toptracer business line from third-party suppliers located in Germany, Taiwan and the United Kingdom. Additionally, one of the
warehouses from which Topgolf distributes products to the Toptracer Range licensees is located in the United Kingdom. As part of Topgolf’s growth
strategy, it expects to continue to expand operations internationally. The current U.S. administration has publicly supported certain potential tax, trade
and tariff proposals, modifications to international trade policy and other changes which may affect U.S. trade relations with other countries. In addition,
economic and political uncertainty continue to arise out of the January 31, 2020 withdrawal of the United Kingdom from the European Union. It is
possible that these or other changes, if enacted, may impact Topgolf’s operations and those of its franchisees or licensees, or require Topgolf or its
franchisees or licensees to modify current business practices. At the present time, the ultimate impact of these changes, policies and proposals is unclear
and, as such, Topgolf is unable to determine the effect, if any, that such changes, policies and proposals would have on its business.

As aresult of its international business operations, Topgolf, and in some cases its franchisees and licensees, are exposed to increased risks inherent
in conducting business outside of the United States. These risks include:

. currency conversion risks and currency fluctuations;

. limitations on the repatriation of earnings;

. increased difficulty collecting royalties and other fees under franchise and license agreements;

. potential challenges to transfer pricing determinations and other aspects of cross border transactions, which can materially increase taxes

and other costs of doing business;

. natural disasters and other adverse events or conditions affecting the countries in which operations are located, including, without
limitation, adverse weather conditions, political instability, civil unrest, economic instability, outbreaks of disease, such as the current
COVID-19 pandemic, or other public health emergencies and the impact of public fears regarding any of the foregoing;

. increased difficulty in obtaining, maintaining, protecting and enforcing intellectual property and proprietary rights and weaker laws
protecting such rights;

. unexpected government action, including the expropriation of private enterprises by foreign governments, and the ability to comply with,
or the consequences of complying with, complex and changing laws, regulations and policies of foreign governments that may affect
investments or operations, including foreign ownership restrictions, trade restrictions, franchising and licensing requirements and
regulations, increases in taxes paid and other changes in applicable tax laws;
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. the effects of any anti-American sentiments on the Topgolf brand;

. increased difficulty in ensuring compliance by Associates and other agents, as well as franchisees, licensees and their employees and other
agents with Topgolf policies as well as with the laws of multiple jurisdictions, including but not limited to and the FCPA and similar
anti-bribery and anti-corruption laws, data privacy and cybersecurity laws, local and international environmental, health and safety laws,
and increasingly complex regulations relating to the conduct of international commerce;

. difficulties understanding local trends, customs and competitive conditions in foreign markets which may be quite different from the
United States;

. transportation delays and interruptions;

. increased difficulty in controlling and monitoring foreign operations from the United States, including increased difficulty in identifying
and recruiting qualified personnel;

. changes in international labor costs and other costs of doing business internationally;

. the ability to comply with, or the consequences of complying with, complex and changing laws, regulations and economic and political
policies of the U.S. government, including U.S. laws and regulations relating to economic sanctions, export controls and anti-boycott
requirements; and

. the imposition of and changes in tariffs, quotas, border adjustment taxes or other protectionist measures by any major country or market in
which Topgolf or its franchisees or licensees operate.

While these risks and the impact of these risks are difficult to predict, any one or more of them, or any failure by Topgolf, its franchisees or its
licensees to appropriately respond to these risks, could interrupt or otherwise disrupt Topgolf’s operations, adversely affect its reputation, damage
Topgolf’s brand, lower revenues or increase costs, any of which could materially and adversely affect its business, results of operations and financial
condition.

Topgolf may become subject to liabilities or other costs under environmental, health and human safety laws that could increase operating expenses
and adversely affect Topgolf’s business, results of operations and financial condition.

As discussed above, Topgolf is subject to a number of federal, state, local and foreign laws, rules and regulations relating to the protection of the
environment, health and human safety. As the operator and/or owner of the properties on which venues are situated, Topgolf may be subject to liability
and clean-up obligations under environmental laws for any contamination of, or releases of regulated substances at or from, these properties, in some
cases without regard to whether Topgolf knew of or was responsible for the presence or release of the contaminants or regulated substances. Liability
under environmental laws has been interpreted to be joint and several unless the harm is divisible and there is a reasonable basis for allocating the
responsibility. In addition, Topgolf’s lease agreements typically provide that Topgolf will indemnify the landlord for environmental conditions which
may be found on or about the leased property. Accordingly, should unknown contamination be discovered at any of the properties Topgolf owns,
operates or leases, or should a release occur at one of these properties, Topgolf could be required to investigate and clean up the release and could also
be held responsible to a governmental entity or third parties for property or natural resource damage, personal injury and investigation and clean-up
costs incurred by them in connection with the contamination, and these costs and liabilities could be substantial. Topgolf may also be subject to liability
under environmental laws as a result of contamination at properties previously owned or operated by Topgolf or its predecessors in interest or for third-
party contaminated facilities to which it has sent waste for treatment or disposal. In the past, certain construction activities driven by Topgolf’s
development plans at certain sites (such as the removal of excess soil or the de-watering of shallow groundwater to install targets) have exposed, and any
similar construction activities Topgolf undertakes at other sites in the future may also expose, soil or water that has been contaminated from historical
activities at the site which must be disposed of or otherwise handled or addressed in accordance with applicable environmental laws.
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With respect to any of the properties Topgolf owns, operates or leases, the presence of contaminants (including as a result of failure to properly dispose
of or otherwise handle or address any contaminants exposed by construction activities), or the failure to properly remediate a property, may impair
Topgolf’s ability to use, mortgage or sell that property in the future. Any of these events could impair Topgolf’s reputation and have a material adverse
effect on its business, results of operations and financial condition.

Failure to comply with laws, regulations and policies, including the FCPA or other applicable anti-corruption legislation, could result in fines and
criminal penalties, and may materially and adversely affect Topgolf’s business, results of operations and financial condition.

A significant risk resulting from Topgolf’s global operations is compliance with a wide variety of U.S. federal and state and non-U.S. laws,
regulations and policies, including laws related to anti-corruption, export and import compliance, antitrust and money laundering. The FCPA, the U.K.
Bribery Act of 2010 and similar anti-bribery laws in other jurisdictions generally prohibit companies and their intermediaries from making improper
payments to government officials or other persons. There has been an increase in anti-bribery law enforcement activity in recent years, with more
frequent and aggressive investigations and enforcement proceedings by both the U.S. Department of Justice and the SEC, increased enforcement activity
by non-U.S. regulators, and increases in criminal and civil proceedings brought against companies and individuals. There can be no assurance that
Topgolf’s internal control policies and procedures have protected or will always protect Topgolf from improper conduct by franchisees, licensees,
Associates or business partners. To the extent Topgolf learns that any franchisees, licensees or Associates do not adhere to its internal control policies, it
is committed to taking appropriate remedial action. In the event Topgolf believes or has reason to believe that its franchisees, licensees, Associates or
other agents have or may have violated applicable laws, including anti-corruption laws, it may be required to investigate or have outside counsel
investigate the relevant facts and circumstances, and detecting, investigating and resolving actual or alleged violations can be expensive and require
significant time and attention from senior management. Any violation of U.S. federal or state or non-U.S. laws, regulations and policies could result,
among other things, in substantial fines, sanctions, civil and/or criminal penalties, and curtailment of operations in the United States or other applicable
jurisdictions. In addition, actual or alleged violations could damage Topgolf’s reputation and ability to do business. Any of the foregoing could
materially and adversely affect Topgolf’s business, results of operations and financial condition.

The United Kingdom’s withdrawal from the European Union may have a negative effect on global economic conditions, financial markets and
Topgolf’s business.

Following a national referendum and enactment of legislation by the government of the United Kingdom, the United Kingdom formally withdrew
from the European Union on January 31, 2020 and entered into a transition period during which it will continue its ongoing and complex negotiations
with the European Union relating to the future trading relationship between the parties. Significant political and economic uncertainty remains about the
future relationship between the United Kingdom and the European Union, including whether the terms of their relationship will differ materially from
the terms before withdrawal, as well as about the possibility that a so-called “no deal” separation will occur if negotiations are not completed by the end
of the transition period. These events have also given rise to calls for certain regions within the United Kingdom to preserve their place in the European
Union by separating from the United Kingdom, as well as for the governments of other European Union member states to consider withdrawal.

These developments, or the perception that any of them could occur, have had and may continue to have a material adverse effect on global
economic conditions and the stability of global financial markets, and may significantly reduce global market liquidity and restrict the ability of key
market participants to operate in certain financial markets. Asset valuations, currency exchange rates and credit ratings may be especially subject to
increased market volatility. Lack of clarity about future United Kingdom laws and regulations as the United Kingdom determines which European
Union laws to replace or replicate, including financial laws and regulations, tax and free trade agreements, intellectual property rights, data privacy and
data protection, environmental, health and safety laws and regulations and employment laws, could increase costs and depress economic activity.
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Any of these factors could have a material adverse effect on Topgolf’s business, results of operations and financial condition. Topgolf’s operations
in the United Kingdom subject it to revenue risk with respect to the United Kingdom and adverse movements in foreign currency exchange rates, in
addition to risks related to the general economic and legal uncertainty related to Brexit described above.

U.S. tax legislation significantly changed U.S. federal income tax rules and may materially and adversely affect Topgolf’s financial condition,
results of operations and cash flows.

The Tax Act enacted in December 2017 has significantly changed U.S. federal income taxation, including reducing the U.S. corporate income tax
rate, limiting certain interest deductions, imposing a one-time transition tax on all undistributed earnings and profits of certain non-U.S. entities and
other additional taxes with respect to certain non-U.S. earnings, permitting full expensing of certain capital expenditures, adopting elements of a
territorial tax system, revising the rules governing net operating losses and the rules governing foreign tax credits, and introducing new anti-base erosion
provisions. Many of these changes became effective immediately, without any transition periods or grandfathering for existing transactions. The
legislation could be subject to potential amendments and technical corrections, as well as interpretations and implementing regulations by the Treasury
and Internal Revenue Service (the “IRS”), any of which could lessen or increase certain adverse impacts of the legislation. The Coronavirus Aid, Relief,
and Economic Security Act (the “CARES Act”) has already modified certain provisions of the Tax Act. In addition, it is unclear how these U.S. federal
income tax changes may affect state and local taxation. Any of the above factors could potentially impact the measurement of Topgolf’s tax balances
and reduce any anticipated benefits of the Tax Act.

Topgolf’s ability to use net operating loss to offSet future taxable income may be subject to certain limitations.

As of December 29, 2019, Topgolf had U.S. federal net operating loss carryforwards (“NOLs”) of approximately $221.8 million and state NOLs
of approximately $126.3 million, in each case, due to prior period losses. If not utilized, Topgolf’s NOLs generated in taxable years beginning on or
before January 1, 2018 will begin to expire for federal tax purposes beginning in 2024. Topgolf’s NOLs generated in taxable years beginning after
December 31, 2017 will not expire for federal tax purposes and may be carried forward indefinitely. State NOLs of $0.1 million expired in fiscal year
2019 and remaining state NOLs will continue to expire in each future year if unused. Realization of remaining NOLs depends on future income, and
there is a risk that additional NOLs could expire unused and be unavailable to offset future income tax liabilities, which could adversely affect Topgolf’s
operating results.

In general, under Section 382 of the Code, a corporation that undergoes an “ownership change” is subject to limitations on its ability to utilize its
NOLs to offset future taxable income. The Merger, and other future changes in stock ownership, could result in ownership changes under Section 382 of
the Code. Topgolf’s NOLs may also be impaired under state laws. In addition, under the Tax Act, as modified by the CARES Act, tax losses generated
in taxable years beginning after December 31, 2017 may, for taxable years beginning after December 31, 2020, be utilized to offset no more than 80% of
taxable income annually. This change may require Topgolf to pay more in federal income taxes in future years than it otherwise would have if this
limitation did not apply. There is also a risk that due to regulatory changes, or other unforeseen reasons, existing NOLs could expire or otherwise be
unavailable to offset future income tax liabilities. Furthermore, any available NOLs would have value only to the extent there is income in the future
against which such NOLs may be offset. Moreover, if the Merger does not result in an ownership change with respect to Topgolf, other limitations on
the ability of the combined company to utilize Topgolf’s NOLs would apply. For these reasons, Topgolf may not be able to realize a tax benefit from the
use of NOLs, whether or not it attains profitability. Topgolf has recorded a full valuation allowance related to NOLs due to the uncertainty of the
ultimate realization of the future benefits of those assets.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus/consent solicitation and the documents incorporated by reference into this proxy statement/prospectus/consent
solicitation contain 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, relating to Callaway, Topgolf, the Merger and the other proposed transactions. Forward-looking
statements can be identified by words such as: “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, the ability of the combined company
to protect its intellectual property rights, the anticipated operations, financial position, liquidity, performance, prospects or growth and scale
opportunities of Callaway, Topgolf or the combined company, statements regarding future economic conditions or performance, the related financial
impact of the future business and prospects of Callaway, Topgolf, TravisMathew, OGIO and Jack Wolfskin, 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. Forward-looking statements may also include any statements regarding the approval and closing of the
Merger, including the timing of the consummation of the Merger, Callaway’s ability to solicit a sufficient number of proxies to approve the Callaway
Merger Proposal, Topgolf’s ability to obtain a sufficient number of written consents to approve the Topgolf Merger Proposal, satisfaction of conditions
to the completion of the Merger, the expected benefits of the Merger, the ability of Callaway and Topgolf to complete the Merger and any statement of
assumptions underlying any of the foregoing.
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These risks and uncertainties may be amplified by the COVID-19 pandemic, which has caused significant economic instability and uncertainty.
The extent to which the COVID-19 pandemic impacts the business, operations, and financial results of Callaway and Topgolf, including the duration
and magnitude of such effects, will depend on numerous evolving factors, which are highly uncertain and cannot be predicted, including, but not limited
to, the duration and spread of the outbreak, its severity, the actions to contain the virus or mitigate its impact, further government-mandated shutdown
orders, and how quickly and to what extent normal economic and operating conditions can resume.

These statements are based upon information available to Callaway, Topgolf and the combined company as of the date of this proxy
statement/prospectus/consent solicitation and represent their current views and assumptions. Because forward-looking statements relate to the future,
they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict and many of which are outside of the control of
Callaway and/or Topgolf. As a result of these uncertainties and because the information on which these forward-looking statements is based may
ultimately prove to be incorrect, actual results may differ materially from those anticipated. Important factors that could cause actual results to differ
include, among others, the following:

. the Merger may not be completed on the terms or timeline currently contemplated, or at all, including because Callaway and/or Topgolf
may be unable to satisfy the conditions or obtain the approvals required to complete the Merger, or such approvals may contain material
restrictions or conditions;

. the failure to obtain, or delays in obtaining, required regulatory approvals;
. any termination fee that may be payable by Callaway pursuant to the terms of the Merger Agreement;
. failure to complete the Merger could adversely affect the market price of Callaway common stock, as well as its business, financial

condition and results of operations;

. certain Topgolf directors and executive officers have interests in the Merger that may be different from, or in addition to, those of other
Topgolf stockholders;
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. the consideration to be issued to Topgolf stockholders in the Merger will not be adjusted if there is a change in the trading price of
Callaway common stock, and holders of Topgolf preferred stock will have certain preferential rights relative to holders of Topgolf common
stock with respect to such consideration in accordance with the Topgolf Charter and the Merger Agreement, which may result in
substantial diminution in the value of the consideration that holders of Topgolf common stock are entitled to receive in accordance with the
Topgolf Charter and the Merger Agreement relative to the value that holders of Topgolf preferred stock are entitled to receive in
accordance with the Topgolf Charter and the Merger Agreement and/or relative to the value that would be received based on the value of
Callaway common stock as of the date of the Merger Agreement or as of the date of this proxy statement/prospectus/consent solicitation;

. the integration of the Topgolf business into Callaway may not be as successful as anticipated,

. Callaway may fail to realize some or all of the anticipated benefits of the Merger, including leveraging assets and obtaining operational
efficiencies and synergies;

. the business of each of Callaway and Topgolf is vulnerable to changes in economic conditions or a downturn or slow-down in growth of
the golf industry as a whole, the result of which, whether or not related to the COVID-19 pandemic, could cause the combined company to
fail to execute its growth strategy;

. the market price for shares of Callaway common stock before and after the completion of the Merger may be affected by factors different
from, or in addition to, those that historically have affected or currently affect the market price of shares of Callaway common stock and
the value of shares of Topgolf common stock;

. Callaway and Topgolf must obtain clearance under the HSR Act to complete the Merger, which, if delayed, not granted or granted with
burdensome conditions, or if there are other challenges to the Merger under antitrust or other laws, could prevent, substantially delay or
impair the completion of the Merger, result in additional expenditures of money and resources or reduce the anticipated benefits of the

Merger;
. failure to attract, motivate and retain senior management and other key employees could diminish the anticipated benefits of the Merger;
. each of Callaway and Topgolf may incur significant transaction costs in connection with the Merger
. third parties may terminate or alter existing relationships with Callaway or Topgolf;
. while the Merger is pending, Topgolf is subject to certain interim operating covenants, including a covenant that requires Topgolf to

maintain its business in the ordinary course, which could prohibit Topgolf from taking certain actions that might otherwise be beneficial to
Topgolf and its stockholders and covenants relating to incurrences of indebtedness, initiation or settlement of litigation, employee matters
and other matters;

. the risk of litigation or regulatory actions related to the Merger; and

. other businesses, financial, operational and legal risks and uncertainties detailed in this proxy statement/prospectus/consent solicitation and
from time to time in Callaway’s SEC filings.

The foregoing list is not exhaustive. For a discussion of these and other factors that may cause Callaway, Topgolf or the combined company’s
actual results, performance or achievements to differ materially from any future results, performance or achievements expressed or implied in such
forward-looking statements, or for a discussion of risk associated with the ability of Callaway and Topgolf to complete the Merger and the effect of the
Merger on the business of Callaway, Topgolf and the combined company, please see the section titled “Risk Factors” beginning on page 24 of this proxy
statement/prospectus/consent solicitation. Additional factors that could cause actual results to differ materially from those expressed in the forward-
looking statements are discussed in reports filed with the SEC by Callaway and incorporated by reference herein. Please see the
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section titled “Where You Can Find More Information” beginning on page 263 of this proxy statement/prospectus/consent solicitation. There can be no
assurance that the Merger will be completed, or if it is completed, that it will be completed within the anticipated time period or that the expected
benefits of the Merger will be realized.

If any of these risks or uncertainties materialize or any of these assumptions prove incorrect, the results of Callaway, Topgolf or the combined
company could differ materially from the forward-looking statements. All forward-looking statements in this proxy statement/prospectus/consent
solicitation are current only as of the date on which the statements were made. Callaway and Topgolf undertake no obligation to update any forward-
looking statements to reflect new information or events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.
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TOPGOLEF’S SOLICITATION OF WRITTEN CONSENTS

Purpose of the Consent Solicitation

You are being asked to deliver a written consent to adopt the Topgolf Merger Proposal.

The Topgolf Special Committee has considered the terms of the Merger Agreement and the transactions contemplated by the Merger Agreement,
including the Merger, and has unanimously determined that (i) the Merger Agreement and the transactions contemplated thereby, including the Merger,
are advisable, fair to and in the best interests of Topgolf and (ii) recommended to the Topgolf Board that they approve the Merger Agreement and the
transactions contemplated thereby, including the Merger.

Upon the recommendation of the Topgolf Special Committee, the Topgolf Board has unanimously, with one member abstaining, declared that the
Merger Agreement and the transactions contemplated thereby, including the Merger, are advisable, fair to and in the best interests of Topgolf and its
stockholders, approved the Merger Agreement and recommended that Topgolf stockholders adopt the Merger Agreement.

Accordingly, the Topgolf Board recommends that you approve the Topgolf Merger Proposal by executing and delivering the enclosed written
consent.

Record Date

The Topgolf Board has set R as the Topgolf record date for determining the Topgolf stockholders entitled to sign and deliver
written consents with respect to the Topgolf Merger Proposal.

Topgolf Stockholders Entitled to Consent

Only Topgolf stockholders of record holding shares of Topgolf stock as of the close of business on the Topgolf record date are entitled to sign and
deliver written consents with respect to the Topgolf Merger Proposal.

As of the close of business on the Topgolf record date, there were approximately (a) shares of Topgolf common stock outstanding and
(b) shares of Topgolf preferred stock outstanding, consisting of approximately 3,049,672 shares of Topgolf Series A-1 preferred stock,
642,896 shares of Topgolf Series A-2 preferred stock, 7,428,982 shares of Topgolf Series B preferred stock, 19,053,685 shares of Topgolf Series C-1
preferred stock, 71,953,131 shares of Topgolf Series C-2 preferred stock, 27,869,188 shares of Topgolf Series E preferred stock, 12,297,662 shares of
Topgolf Series F preferred stock, 6,666,686 shares of Topgolf Series G preferred stock, and shares of Topgolf Series H preferred stock.

Consents; Required Consents

Written consents from (i) the holders of a majority of the outstanding shares of Topgolf common stock and Topgolf preferred stock (on an
as-converted basis) voting together as a single class and (ii) the holders of 60% of the outstanding shares of Topgolf preferred stock (on an as-converted
basis) voting together as a single class are required to approve the Topgolf Merger Proposal.

Concurrently with execution and delivery of the Merger Agreement, Callaway and Merger Sub entered into Support Agreements with each of the
Support Stockholders. The Support Stockholders beneficially own an aggregate of approximately 62% of the outstanding capital stock of Topgolf as of
the date of the Merger Agreement and 64% of the outstanding preferred stock of Topgolf as of the date of the Merger Agreement. On the terms and
subject to the conditions set forth in the Support Agreements, each of the Support Stockholders has agreed, by (or effective as of no later than) the
second business day following the dissemination of this proxy statement/prospectus/consent solicitation to Topgolf stockholders, to vote all of its
respective outstanding shares
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of Topgolf common stock and Topgolf preferred stock held by each Support Stockholders to adopt the Merger Agreement and approve the transactions
contemplated thereby, including Merger, and against any competing acquisition proposal, unless the Topgolf Board changes its recommendation to its
stockholders to adopt the Merger Agreement in accordance with the Merger Agreement, in which case, the Support Stockholders, taken together, would
only be required to vote a number of shares equal to (a) 30% of all shares of the Topgolf common stock and the Topgolf preferred stock (on an
as-converted basis) being considered as its own class and (b) 39% of all shares of the Topgolf preferred stock (on an as-converted basis) being
considered as its own class, and each Support Stockholder would be entitled, in its sole discretion, to vote its remaining shares in any manner.

The delivery of the written consent by each of the Support Stockholders pursuant to the Support Agreements will be sufficient to approve the
Topgolf Merger Proposal, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in accordance with
the Merger Agreement. For a more detailed description of the Support Agreements, see the section titled “Agreements Related to the Merger—Support
Agreement” beginning on page 155 of this proxy statement/prospectus/consent solicitation.

Submission of Consents

You may consent to the Topgolf Merger Proposal with respect to your shares of Topgolf stock by completing, dating and signing the written
consent enclosed with this proxy statement/prospectus/consent solicitation and returning it to Topgolf.

If you hold shares of Topgolf stock as of the close of business on the Topgolf record date and you wish to give your written consent, you must fill
out the enclosed written consent, date and sign it, and promptly return it to Topgolf. You may return your written consent to Topgolf by emailing a .pdf
copy to or by mailing your written consent to

You are urged to return a completed, dated and signed written consent by the target date, which is currently , Central Time, on
s . The target date is the date on which Topgolf expects to receive the written consents of each Support Stockholder under the Support
Agreements. Topgolf reserves the right to extend the final date for the receipt of written consents beyond the target date. Any such extension may be
made without notice to Topgolf stockholders. Once a sufficient number of consents to adopt the Merger Agreement have been received, the consent
solicitation will conclude. The delivery of the written consent by each of the Support Stockholders pursuant to the Support Agreements will be sufficient
to approve the Topgolf Merger Proposal, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in
accordance with the Merger Agreement.

Executing Consents; Revocation of Consents

You may execute a written consent to approve the Topgolf Merger Proposal. A written consent to approve the Topgolf Merger Proposal is
equivalent to a vote for such proposal. If you fail to execute and return your written consent, or otherwise withhold your written consent, it has the same
effect as voting against the Topgolf Merger Proposal.

If you are a record holder of shares of Topgolf stock as of the close of business on the Topgolf record date, you may change or revoke your written
consent (subject to any contractual obligations you may otherwise have) at any time prior to , Central Time, on (or, if
earlier, before the consents of a sufficient number of shares to approve the Topgolf Merger Proposal have been delivered to Topgolf) If you wish to
change or revoke your consent before that time, you may do so by sending a notice of revocation by emailing a .pdf copy to or by mailing
your written consent to . However, pursuant to the Support Agreements, the written consents to be received by Topgolf from the Support
Stockholders will be irrevocable.
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Solicitation of Consents; Expenses

The expense of preparing, printing and mailing these consent solicitation materials is being borne by Topgolf. Officers and employees of Topgolf
may solicit consents by telephone and personally, in addition to solicitation by mail. These persons will receive their regular salaries but no special
compensation for soliciting consents.
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THE SPECIAL MEETING OF CALLAWAY STOCKHOLDERS

Date, Time and Place

The Special Meeting will be held on, , , commencing at a.m., Pacific Time, unless postponed or adjourned to a later
date.

The Special Meeting will be held entirely online. You will be able to attend and participate in the Special Meeting online by visiting
where you will be able to listen to the meeting live, submit questions and vote.

Callaway is sending this proxy statement/prospectus/consent solicitation to its stockholders in connection with the solicitation of proxies by the
Callaway Board for use at the Special Meeting and any adjournments or postponements of the Special Meeting. This proxy
statement/prospectus/consent solicitation is first being furnished to Callaway stockholders on or about , 2020.

Purposes of the Special Meeting
The purposes of the Special Meeting are:

1. To approve the issuance of shares of common stock of Callaway to stockholders of Topgolf pursuant to the terms of the Merger
Agreement, a copy of which is attached as Annex A, referred to in this proxy statement/prospectus/consent solicitation as the “Callaway
Merger Proposal”; and

2. To consider and vote upon an adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes
in favor of the Callaway Merger Proposal, referred to in this proxy statement/prospectus/consent solicitation as the “Adjournment
Proposal.”

The approval of the Callaway Merger Proposal is a condition to completion of the Merger. The issuance of Callaway common stock in connection
with the Merger will not take place unless the Callaway Merger Proposal is approved by Callaway stockholders and the Merger is consummated.

Recommendation of the Callaway Board

. The Callaway Board has determined and believes that the issuance of shares of Callaway’s common stock pursuant to the Merger
Agreement is fair to, in the best interests of, and advisable to, Callaway and its stockholders and has approved such issuance. The Callaway
Board unanimously recommends that Callaway stockholders vote “FOR” the Callaway Merger Proposal to approve the issuance of shares
of Callaway common stock pursuant to the Merger Agreement.

. The Callaway Board has determined and believes that adjourning the Special Meeting, if necessary, to solicit additional proxies if there are
not sufficient votes in favor of the Callaway Merger Proposal is fair to, in the best interests of, and advisable to, Callaway and its
stockholders and has approved and adopted the proposal. The Callaway Board unanimously recommends that Callaway stockholders vote
“FOR” the Adjournment Proposal to adjourn the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes
in favor of the Callaway Merger Proposal.

Record Date and Voting Power

Only holders of record of Callaway common stock at the close of business on the record date, s , are entitled to receive notice
of and to vote at the Special Meeting or any adjournment or postponement thereof. At the close of business on the record date, Callaway
had shares of common stock outstanding and entitled to vote. Each share of Callaway common stock entitles the holder thereof to one vote on
each matter submitted for stockholder approval.
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Voting and Revocation of Proxies

The proxy accompanying this proxy statement/prospectus/consent solicitation is solicited on behalf of the Callaway Board for use at the Special
Meeting.

If, as of the record date referred to above, you are a Callaway stockholder and your shares of Callaway common stock are registered directly in
your name with Callaway’s registrar and transfer agent, Computershare, you are considered a stockholder of record with respect to those shares.
Whether or not you plan to attend the Special Meeting online, Callaway urges you to fill out and return the proxy card or vote by proxy over the
telephone or on the Internet as instructed below to ensure your vote is counted.

The procedures for voting are as follows:

If you are a stockholder of record, you may vote at the Special Meeting. Alternatively, you may vote by proxy by using the accompanying proxy
card, over the Internet or by telephone. Whether or not you plan to attend the Special Meeting, Callaway encourages you to vote by proxy to ensure your
vote is counted. Even if you have submitted a proxy before the Special Meeting, you may still attend the Special Meeting and vote in person. In such
case, your previously submitted proxy will be disregarded.

. To vote at the Special Meeting, attend the virtual Special Meeting by accessing the link above and selecting “I have a Control Number.”
Enter your control number shown on the proxy card and the password, which is . If you cannot locate your proxy card but would
still like to attend the virtual Special Meeting, you can contact Computershare, or you can join as a guest by selecting “I am a guest.” Guest
attendees will not be allowed to vote or submit questions at the virtual Special Meeting.

. To vote using the proxy card, simply complete, sign and date the accompanying proxy card and return it promptly in the envelope
provided. If you return your signed proxy card before the Special Meeting, Callaway will vote your shares in accordance with the proxy
card.

. To vote by proxy over the Internet, follow the instructions provided on your proxy card.

. To vote by telephone, you may vote by proxy by calling the toll free number found on proxy card.

Votes submitted by proxy via the Internet, by telephone or by mail must be received by 1:00 a.m., Pacific Time, on R

If, as of the record date, your shares of Callaway common stock are held in a stock brokerage account, by a bank, broker, trustee or other nominee,
you are considered the beneficial owner of shares held in street name and this proxy statement/prospectus/consent solicitation, including the related
proxy materials, are being forwarded to you by your bank, broker, trustee or other nominee that is considered the owner of record of those Callaway
shares. As the beneficial owner of such Callaway shares, you have the right to instruct your bank, broker, trustee or other nominee on how to vote your
shares.

To vote in person at the Special Meeting, you must register online in advance and obtain a “legal proxy” from your bank, broker, trustee or other
nominee. Once you have received a legal proxy from your bank, broker, trustee or other nominee, please email a scan or image of it to Callaway’s
registrar and transfer agent, Computershare, at legalproxy@computershare.com, with “Legal Proxy” noted in the subject line. If you do request a legal
proxy from your bank, broker, trustee or other nominee, the issuance of the legal proxy will invalidate any prior voting instructions you have given and
will prevent you from giving any further voting instructions to your bank, broker, trustee or other nominee to vote on your behalf, and, in that case, you
would only be able to vote at the virtual Special Meeting. Requests for registration must be received by Computershare no later than 5:00 p.m., Eastern
Time, on s

Upon receipt of your valid legal proxy, Computershare will provide you with a control number by email. Once provided, you can attend and
participate in the virtual Special Meeting by accessing the link above and selecting “I have a Control Number.” Enter the control number provided by
Computershare and the password, which is . If you do not have a legal proxy but would still like to attend the virtual Special Meeting, you can
join as a guest by selecting “I am a guest.” Guest attendees will not be allowed to vote or submit questions at the virtual Special Meeting.

77



Table of Contents

Callaway provides Internet proxy voting to allow you to vote your shares online, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your Internet access, such as usage
charges from Internet access providers and telephone companies.

If you do not give instructions to your broker, your broker can vote your Callaway shares with respect to “discretionary,” routine items but not
with respect to “non-discretionary,” non-routine items. Discretionary items are proposals considered routine under Rule 452 of the NYSE on which your
broker may vote shares held in “street name” in the absence of your voting instructions. It is anticipated that the Callaway Merger Proposal will be
non-routine. Brokers and other nominees cannot vote your shares on the Callaway Merger Proposal without receiving instructions from you, and
therefore broker non-votes may occur with respect to the Callaway Merger Proposal. It is anticipated that the Adjournment Proposal will be routine. A
bank, broker, trustee or other nominee may generally vote your shares on routine matters even without receiving instructions from you, and therefore no
broker non-votes are expected with respect to the Adjournment Proposal.

All properly executed proxies that are not revoked will be voted at the Special Meeting and at any adjournments or postponements of the Special
Meeting in accordance with the instructions contained in the proxy. If a holder of Callaway common stock executes and returns a proxy and does
not specify otherwise, the shares represented by that proxy will be voted “FOR?” all of the proposals in accordance with the recommendation of
the Callaway Board.

If you are a stockholder of record of Callaway, you may revoke your proxy and change your vote at any time before your shares are voted at the
Special Meeting by taking any of the following actions:

. filing with Callaway’s Corporate Secretary either a written notice of revocation or a duly executed proxy dated later than the proxy you
wish to revoke;

. voting again on a later date via the Internet or by telephone by no later than 1:00 a.m., Pacific Time, on
only your latest Internet or telephone proxy submitted will be counted); or

s (in which case

. attending the Special Meeting online and voting by following the instructions at (your attendance at the Special Meeting, in and
of itself, will not revoke your proxy).

Any written notice of revocation or later dated proxy that is mailed must be received by Callaway’s Corporate Secretary before the close of
business on , , and should be addressed as follows: Callaway Golf Company, Attention: Corporate Secretary, 2180 Rutherford Road,
Carlsbad, California 92008.

If you are a beneficial owners of Callaway shares held in street name, you must follow the instructions provided by your bank, broker, trustee or
other nominee if you wish to change your vote.

Required Vote

Under Delaware law and the Callaway Bylaws, the holders of a majority of the Callaway common stock issued and outstanding and entitled to
vote at the Special Meeting, present in person or represented by proxy, constitute a quorum for the transaction of business at the Special Meeting. If you
submit a properly executed proxy via the Internet or by telephone or mail, regardless of whether you abstain from voting on one or more matters, your
shares of Callaway common stock will be counted as present at the Special Meeting for the purpose of determining a quorum. Broker non-votes will
also be counted as present for the purpose of determining the presence of a quorum at the Special Meeting.

Assuming a quorum is present at the Special Meeting, the affirmative vote of the holders of a majority of the shares of Callaway common stock
having voting power present in person or represented by proxy at the Special
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Meeting is required for each of the proposals described in this proxy statement/prospectus/consent solicitation. Approval of the Callaway Merger
Proposal is a condition to the completion of the Merger. Therefore, the Merger cannot be consummated without the approval of the Callaway Merger
Proposal. The issuance of Callaway common stock in connection with the Merger will not take place unless the Callaway Merger Proposal is approved
by Callaway stockholders and the Merger is consummated.

The inspector of election will determine whether a quorum is present and will tabulate the votes cast at the Special Meeting. For purposes of
determining whether a proposal is approved, abstentions are counted in the tabulation of shares of Callaway common stock present in person or
represented by proxy and have the same effect as voting against a proposal. With regard to the approval of the Callaway Merger Proposal and the
Adjournment Proposal, broker non-votes are not considered as shares having voting power present in person or represented by proxy and will not be
counted toward the vote total and therefore will have no effect on the outcome of a proposal.

As of , , the directors and certain executive officers of Callaway owned or controlled % of the outstanding shares of Callaway
common stock entitled to vote at the Special Meeting.

Solicitation of Proxies

Callaway will pay the cost of preparing, assembling, printing, mailing and filing this proxy statement/prospectus/consent solicitation and the
proxy card. Arrangements will also be made with brokerage firms and other custodians, nominees and fiduciaries who are record holders of Callaway
common stock for the forwarding of solicitation materials to the beneficial owners of Callaway common stock. Callaway will reimburse these brokers,
custodians, nominees and fiduciaries for the reasonable out-of-pocket expenses they incur in connection with the forwarding of solicitation materials.
The solicitation of proxies by mail may be supplemented by telephone, facsimile, Internet and personal solicitation by directors, officers and other
employees of Callaway, but no additional compensation will be paid to such individuals. Callaway has retained Innisfree M&A Incorporated to assist in
the solicitation of proxies for a base fee of approximately $25,000, plus out-of-pocket expenses.

Other Matters

As of the date of this proxy statement/prospectus/consent solicitation, the Callaway Board does not know of any business to be presented at the
Special Meeting other than the Callaway Merger Proposal and the Adjournment Proposal. If any other matters should properly come before the Special
Meeting, it is intended that the shares represented by proxies will be voted with respect to such matters in accordance with the judgment of the persons
voting the proxies.
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MATTERS BEING SUBMITTED TO A VOTE OF CALLAWAY STOCKHOLDERS
Proposal No. 1: Approval of the Callaway Merger Proposal

At the Special Meeting, Callaway stockholders will be asked to approve the issuance of Callaway common stock in the Merger. Callaway
currently estimates that it will issue approximately 90 million shares of common stock to the stockholders of Topgolf (excluding Callaway) for 100% of
the outstanding equity of Topgolf. The shares of Callaway common stock to be issued to Topgolf stockholders pursuant to the Merger Agreement as
Merger Consideration will be calculated using the Exchange Ratio. The Exchange Ratio will be based on (i) an equity value of Topgolf of approximately
$1.986 billion and (ii) a price per share of Callaway common stock fixed at $19.40.

Immediately following the Merger, it is expected that the former Topgolf stockholders (other than Callaway) will own approximately 48.5% of the
fully-diluted common stock of Callaway, with the Callaway stockholders as of immediately prior to the Merger holding approximately 51.5% of the
fully-diluted common stock of Callaway, subject to certain assumptions, including the receipt of approximately $47.1 million of cash proceeds in
connection with the Topgolf Series H Preferred Offering, as described in more detail below.

The terms of, reasons for and other aspects of the Merger Agreement, the Merger and the issuance of Callaway common stock in the Merger are
described in detail in the other sections in this proxy statement/prospectus/consent solicitation. A copy of the Merger Agreement is attached as Annex A.

Under the NYSE Listing Rules, a company listed on the NYSE is required to obtain stockholder approval prior to the issuance of common stock
in any transaction or series of related transactions if the number of shares of common stock to be issued is equal to or in excess of 20% of the number of
shares of common stock outstanding before the issuance of the common stock. If the Merger is completed, it is currently estimated that Callaway will
issue approximately 90 million shares of Callaway common stock in connection with the Merger, which will exceed 20% of the shares of Callaway
common stock outstanding before such issuance and for this reason Callaway must obtain the approval of the Callaway stockholders for the issuance of
shares of Callaway common stock in connection with the Merger.

Vote Required. Assuming a quorum is present, the affirmative vote of the holders of a majority of the shares of Callaway common stock having voting
power present in person or represented by proxy at the Special Meeting is required for approval of the Callaway Merger Proposal.

THE CALLAWAY BOARD UNANIMOUSLY RECOMMENDS A
VOTE “FOR” THE CALLAWAY MERGER PROPOSAL
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Proposal No. 2: Approval of the Adjournment Proposal

If Callaway fails to receive a sufficient number of votes to approve the Callaway Merger Proposal, Callaway may propose to adjourn the Special
Meeting, for a period of not more than 10 days, for the purpose of soliciting additional proxies to approve the Callaway Merger Proposal. In that event,
Callaway stockholders will be asked to vote only upon the Adjournment Proposal and not on any other proposal.

In this proposal, Callaway is asking its stockholders to authorize the holder of any proxy solicited by the Callaway Board to vote in favor of
granting discretionary authority to the proxy or attorney-in-fact to adjourn the Special Meeting, for a period of not more than 10 days, for the purpose of
soliciting additional proxies. If Callaway stockholders approve the Adjournment Proposal, Callaway could adjourn the Special Meeting and any
adjourned session of the Special Meeting and use the additional time to solicit additional proxies, including from Callaway stockholders that previously
have returned properly executed proxies or authorized a proxy by using the Internet or telephone. Among other things, approval of the Adjournment
Proposal could mean that, even if Callaway has received proxies representing a sufficient number of votes against the approval of the Callaway Merger
Proposal to defeat that proposal, Callaway could adjourn the Special Meeting without a vote on the Callaway Merger Proposal and seek to obtain
sufficient votes in favor of such proposal in order to obtain approval of that proposal.

Callaway currently does not intend to propose adjournment at the Special Meeting if there are sufficient votes to approve the Callaway Merger
Proposal.

Vote Required. Assuming a quorum is present, the affirmative vote of the holders of a majority of the shares of Callaway common stock having voting
power present in person or represented by proxy at the Special Meeting is required for approval of this proposal.

THE CALLAWAY BOARD UNANIMOUSLY RECOMMENDS A
VOTE “FOR” THE ADJOURNMENT PROPOSAL
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THE MERGER

This section and the section titled “The Merger Agreement” beginning on page 128 of this proxy statement/prospectus/consent solicitation
describe the material aspects of the Merger and the Merger Agreement. While Callaway and Topgolf believe that this description covers the material
terms of the Merger and the Merger Agreement, it may not contain all of the information that is important to you. You should read carefully this entire
proxy statement/prospectus/consent solicitation for a more complete understanding of the Merger and the Merger Agreement and the other documents to
which you are referred in this proxy statement/prospectus/consent solicitation. See the section titled “Where You Can Find More Information” beginning
on page 263 of this proxy statement/prospectus/consent solicitation.

Background of the Merger

Each of Callaway and Topgolf periodically evaluates opportunities to achieve its long-term operational and financial goals and to enhance
stockholder value, including through potential strategic transactions such as business combinations, divestitures, acquisitions and similar transactions.
Callaway’s ongoing evaluation of such opportunities has focused on, among other things, expanding beyond the core golf equipment business to provide
further opportunities for growth, particularly in complementary businesses connected with golf or the active lifestyle market. In that regard, Callaway
has acquired several complementary businesses over the past several years to further its growth, including OGIO, TravisMathew and Jack Wolfskin.

As part of Callaway’s ongoing evaluation of strategic opportunities, Callaway established a business relationship with Topgolf in 2006 as Topgolf
began to expand in the United States. Callaway viewed Topgolf as a potential high-growth, complementary business and entered into a preferred vendor
relationship to become the exclusive provider of golf equipment to Topgolf, and also became an investor in Topgolf. Callaway continued to expand its
relationship with Topgolf over the ensuing years, investing in additional rounds of preferred stock financing that ultimately resulted in Callaway’s
approximately 14.3% ownership percentage of Topgolf stock, and in 2012 Mr. Brewer joined the Topgolf Board.

Topgolf’s ongoing evaluation of strategic opportunities has included, from time to time, among other things, (i) continuing to execute on Topgolf’s
standalone business and growth plan, (ii) potential opportunities for significant partnerships, strategic alliances, or acquisitions or business combinations
to grow Topgolf’s business and operations, (iii) a proposed initial public offering of Topgolf’s common stock (an “IPO”) and (iv) a possible sale of, or
business combination involving, Topgolf. In particular, to fund Topgolf’s standalone business and growth plans, Topgolf has executed a number of
preferred stock financing issuances to Topgolf stockholders over the years, including to its four largest stockholders: Callaway (as referenced above),
Providence, Dundon and WestRiver, each of which has a representative on the Topgolf Board, has provided meaningful input on key Topgolf decisions
and has been a significant financing source to address Topgolf’s funding needs for the last several years.

Beginning in the summer of 2019, Topgolf commenced initial preparations for a potential [PO. After evaluating several investment banks, the
Topgolf Board authorized the engagement of Morgan Stanley & Co. LLC (“Morgan Stanley”) to act as lead underwriter for the potential IPO.

On December 20, 2019, Topgolf confidentially submitted a draft registration statement on Form S-1 to the SEC with respect to an IPO. Following
this initial submission, Topgolf continued to prepare for a potential [PO and ultimately confidentially submitted two additional amendments to the draft
registration statement to the SEC in February 2020 and March 2020.

Concurrently with its preparations for an IPO, Topgolf also engaged Morgan Stanley to conduct a limited market outreach to gauge potential
investors’ interest in a strategic transaction to explore other avenues to support Topgolf’s growth plans and funding requirements. As part of these
efforts, Topgolf executed
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non-disclosure agreements with Party A, Party B, Party C, Party D and Party E in February 2020, and Morgan Stanley engaged in an exploratory
discussion with Party F. In addition, during February through mid-March 2020, Topgolf senior executives met with Party A, Party B, Party C (Party B
and C being affiliated) and Party D to share initial information with respect to Topgolf’s business as well as participate in management presentations
with Party A, Party B, Party C and Party D.

On March 14, 2020, in light of the global developments regarding the COVID-19 pandemic, the Topgolf Board held a special meeting to discuss
the impact of the COVID-19 pandemic on Topgolf’s business and growth plans, and to address Topgolf’s response to such events. At this meeting, the
Topgolf Board determined it appropriate to engage advisors to advise the Topgolf Board as it navigated the resulting disruption to Topgolf’s business,
the potential unprecedented reduction to its revenue generation resulting from the pandemic, as well as to assist in evaluating potential financing
arrangements to preserve and provide capital as a result of such developments.

On March 16, 2020, Topgolf engaged Alvarez & Marsal North America, LLC (“A&M?”) to advise the Topgolf Board on managing liquidity, given
the various constraints faced by Topgolf as a result of the COVID-19 pandemic. Topgolf also engaged Lazard Freres & Co. LLC, (“Lazard”) to assist the
Topgolf Board in evaluating financing options available to Topgolf as well as a potential credit agreement amendment to address potential issues
resulting from the COVID-19 pandemic with respect to the covenants under Topgolf’s credit agreement. In addition, Topgolf engaged Weil, Gotshal &
Manges LLP (“Weil”) as outside counsel to advise the Topgolf Board. The Topgolf Board determined the engagement of each of A&M, Lazard and Weil
was appropriate under the circumstances, and considered each advisor’s capabilities, relevant transaction experience, and potential conflicts of interest,
including Weil’s representation of Providence and its affiliates.

During the week of March 16, 2020, in response to the COVID-19 outbreak and related COVID Orders, Topgolf shut down all company-operated
domestic and international Topgolf venues. Facing significant liquidity concerns from the mandated closure of Topgolf’s venues and the COVID-19
pandemic, Topgolf senior executives also held a number of meetings and discussions with various members of the Topgolf Board, A&M, Lazard and
Weil to assess the impact of COVID-19 on Topgolf’s business and evaluate potential contingencies. As part of these efforts, Topgolf senior management
shifted its focus away from progressing the IPO process to concentrate their efforts on resolving Topgolf’s liquidity concerns resulting from the
COVID-19 pandemic, and thereafter discontinued the IPO work stream.

On March 25, 2020, the Topgolf Board determined it appropriate to establish a special committee of independent directors (the “Topgolf Special
Committee”) to evaluate, explore and negotiate, and ultimately to recommend to the Topgolf Board, potential financing arrangements. At that time, the
Topgolf Special Committee was primarily established to centralize work streams to assess available financing transactions, oversee the process of a
credit agreement amendment, and consider alternative solutions in the event acceptable financing was not available. In connection therewith,

Mr. Alstead was appointed the sole member of the Topgolf Special Committee.

On March 27, 2020, Mr. Panagos was appointed to the Topgolf Board and as the second member of the Topgolf Special Committee.

On March 29, 2020, Morgan Stanley and Mr. Anderson had preliminary discussions with Party G, a special purpose acquisition company, with
respect to a potential transaction involving Topgolf.

From late March 2020 through early April 2020, the Topgolf Special Committee and the Topgolf Board met regularly with Topgolf senior
executives, A&M, Lazard and Weil to evaluate and implement measures to address Topgolf’s liquidity concerns. These efforts included reductions in
capital expenditures, negotiations of rent deferrals under Topgolf’s leases and a potential credit agreement amendment.
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On April 13, 2020, given Topgolf’s focus on addressing its liquidity concerns, Mr. Brewer contacted members of the Topgolf Board to inform
them that Callaway might be willing to explore terms of a potential strategic combination between Callaway and Topgolf.

On April 14, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard and Weil in attendance. During this
meeting, the Topgolf Special Committee considered terms proposed by Morgan Stanley with respect to advising on a third-party equity financing
process and other potential strategic alternatives. The Topgolf Special Committee determined it appropriate to further discuss these proposed terms with
Morgan Stanley before formally engaging Morgan Stanley.

Later that day, the Topgolf Board held a meeting at which Topgolf senior executives, A&M, Lazard and Weil were in attendance. At the meeting,
Weil and the Topgolf Special Committee outlined for the Topgolf Board potential options for Topgolf to obtain financing, including debt financing from
Callaway, Providence, Dundon and WestRiver. The Topgolf Special Committee recommended to the Topgolf Board that a proposal be developed in
connection with such stockholder debt financing.

On April 16, 2020, the Topgolf Special Committee held a meeting with A&M, Lazard and Weil in attendance. Lazard and Weil reviewed with the
Topgolf Special Committee illustrative proposed terms for short-term debt financing from Callaway, Providence, Dundon and WestRiver. The terms
included $27 million in debt financing to be funded in early May to ensure sufficient liquidity through June 2020, $41 million in debt financing to be
funded in early June, an additional round of debt financing in August and additional equity financing thereafter. The Topgolf Special Committee
requested that the proposal be distributed to the Topgolf Board for discussion. The Topgolf Special Committee also directed that a proposed debt-
financing term sheet be delivered to Callaway, Providence, Dundon and WestRiver in the coming days and that Topgolf should proceed with negotiating
the terms of the proposal. At the same meeting, Weil reviewed proposed terms relating to a potential credit agreement amendment.

Later that day, Morgan Stanley reported to the Topgolf Special Committee the earlier initial discussions between Morgan Stanley and Party G that
had taken place in March, and requested approval to enter into a non-disclosure agreement to further explore a transaction with Party G. The Topgolf
Special Committee authorized Morgan Stanley to work with Weil on a non-disclosure agreement with Party G, which was subsequently executed on
April 24, 2020.

On April 17, 2020, the Topgolf Board held a meeting with Topgolf senior executives, A&M, Lazard and Weil in attendance. During this meeting,
the Topgolf Special Committee reviewed with the Topgolf Board the terms of the short-term stockholder debt financing, including the proposed amount
of $27 million. In addition, the Topgolf Special Committee reviewed with the Topgolf Board the potential process associated with securing a longer-
term capital solution. The Topgolf Special Committee presented its view that short-term financing was necessary in light of the impact of COVID-19 on
Topgolf’s business, and that it would be advancing the terms of the short-term debt financing proposal with Callaway, Providence, Dundon and
WestRiver. The Topgolf Board acknowledged Topgolf’s short-term funding needs and noted its support of further exploring stockholder debt financing
after each stockholder had engaged advisors.

Also on April 17, 2020, Topgolf formally notified the SEC of its decision to withdraw its submission in relation to the IPO.

For the remainder of April 2020, the Topgolf Special Committee and the Topgolf Board held multiple meetings each week with Topgolf senior
executives, A&M, Lazard and Weil in attendance. During this period, the Topgolf Special Committee and senior management negotiated the terms of
the short-term stockholder debt financing proposal with Callaway, Providence, Dundon and WestRiver and their respective counsel. During this period,
the Topgolf Special Committee continued to explore potential long-term financing options, including proposed terms in relation to a credit agreement
amendment.
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On May 1, 2020, the Topgolf Special Committee held a meeting at which Topgolf senior executives, A&M, Lazard and Weil were in attendance.
The Topgolf Special Committee also invited Morgan Stanley to this meeting to present the timing and benefits of a potential third-party equity financing
process, including the scope of potential outreach to interested third parties. At the same meeting, Lazard presented the Topgolf Special Committee with
considerations in relation to a potential third-party debt financing. Lazard noted the challenges that Topgolf could face in obtaining debt financing, and
discussed potentially approaching existing lenders for a potential refinancing or an incremental debt facility. Upon consideration of both proposals, the
Topgolf Special Committee determined it appropriate to focus on potential debt financing avenues to address Topgolf’s liquidity concerns for the time
being, and decided to report their recommendation to the Topgolf Board later that week.

On May 4, 2020, representatives from Callaway met with members of the Topgolf Board with representatives from Goldman Sachs in attendance,
to discuss certain financial matters with respect to a potential business combination between Callaway and Topgolf. Goldman Sachs had been previously
engaged by Callaway in connection with various strategic matters, and at such time, the Callaway Board determined that the engagement of Goldman
Sachs was appropriate under the circumstances, including giving consideration to Mr. Ogunlesi being an independent director of the Goldman Sachs
Group, Inc.

On May 5, 2020, Topgolf began reopening certain of its venues in compliance with applicable COVID-19 guidance promulgated by governmental
authorities.

Later on May 5, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard and Weil in attendance. During this
meeting, the Topgolf Special Committee discussed the status of the various efforts to address Topgolf’s liquidity requirements, including with respect to
a potential credit agreement amendment and a potential equity financing process. Weil updated the Topgolf Special Committee on preliminary
indications from Callaway, Providence, Dundon and WestRiver that they would be willing to invest additional equity, and that Providence had
communicated it was developing proposed terms in respect of such financing. During this meeting, the Topgolf Special Committee also discussed
potentially initiating a broader third-party equity marketing process to be conducted by Morgan Stanley. The Topgolf Special Committee noted it would
not be practical to engage in a third-party equity financing process in the near term, given restrictions under Topgolf’s organizational documents, and
that a third-party process led by Morgan Stanley would not be necessary if an equity financing opportunity would be offered to all qualifying Topgolf
stockholders as well as to Callaway, Providence, Dundon and WestRiver. Thereafter, the Topgolf Special Committee determined that a broad third-party
equity marketing process conducted by Morgan Stanley would not be required or practical for the time being.

On May 6, 2020, Morgan Stanley received a proposal from Party G, which was forwarded to the Topgolf Special Committee. The Party G
proposal contemplated an acquisition by Party G of Topgolf and contemplated an enterprise value of Topgolf in a range of $3.6 billion to $4.2 billion.
The proposal also contemplated that certain third-party sources would agree to provide $100 million in capital upon announcement of a transaction, and
indicated that Party G could contribute up to $700 million to Topgolf from Party G’s trust account upon closing of the transaction.

On May 8, 2020, Providence submitted to the Topgolf Special Committee a term sheet proposing terms for a potential equity financing of a newly
established series of Topgolf Series H preferred stock to be issued to all qualifying Topgolf stockholders to address Topgolf’s immediate funding needs.

Later that day, the Topgolf Special Committee met, with A&M, Lazard and Weil in attendance. The Topgolf Special Committee evaluated Party
G’s proposal, and directed Weil to send the Party G proposal to the Topgolf Board for further discussion as to whether a more comprehensive analysis of
the proposal was appropriate. The Topgolf Special Committee also discussed Providence’s proposal with respect to the potential Topgolf Series H
Preferred Oftering. The Topgolf Special Committee identified additional information required from Providence to evaluate the potential Topgolf Series
H Preferred Offering and directed Weil to discuss the open points with Providence. The Topgolf Special Committee also received an update from Weil
on the progress of the stockholder short-term debt financing and informal discussions that Weil had with counsel to Topgolf’s lenders with respect to a
potential credit agreement amendment.
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On May 12, 2020, the Topgolf Special Committee met, with A&M, Lazard and Weil in attendance. The Topgolf Special Committee discussed
approaching Topgolf’s lenders for a potential credit agreement amendment, and evaluated illustrative dilution under the terms proposed by Providence
in relation to the potential Topgolf Series H Preferred Offering. Following these discussions, the Topgolf Special Committee directed Weil to prepare a
revised term sheet for the potential Topgolf Series H Preferred Offering for circulation to Callaway, Providence, Dundon and WestRiver and their
respective counsel.

Also on May 12, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs in
attendance. Mr. Brewer provided an update on the status of Topgolf’s business, including the effect of COVID-19, projected funding needs, and
valuation. Goldman Sachs presented its preliminary views on process of a potential strategic combination with Topgolf and its preliminary financial
analyses related thereto. Following such presentation and after considering all relevant factors, the Callaway Board authorized Callaway to submit an
indication of interest for a potential strategic combination with Topgolf for Callaway common stock.

Following that meeting, Mr. Brewer communicated to Mr. Anderson his intent to send to the Topgolf Board a proposal with respect to a proposed
strategic combination involving Topgolf and Callaway.

On May 13, 2020, Callaway submitted to Topgolf a non-binding indication of interest to acquire 100% of the equity interests of Topgolf in
exchange for Callaway common stock, reflecting an equity value of approximately $1.6 billion plus the assumption of Topgolf’s outstanding net
indebtedness valued at an estimated $636 million, implying a total enterprise value of approximately $2.236 billion. The proposal assumed that, based
on Callaway’s closing share price on May 12, 2020 of $12.29 per share, following the transaction, the existing Topgolf stockholders (other than
Callaway) would own approximately 53.5% of the equity of the combined company. The proposal also assumed that Topgolf’s stockholders (including
Callaway) would provide an estimated $212 million in equity to fund the Topgolf business prior to closing, and that Callaway would raise an additional
$250 million of capital to fund the growth of the Topgolf business. Callaway’s proposal also noted additional areas of diligence that would be required to
be completed to finalize its proposal.

On May 14, 2020, the Topgolf Board met, with Topgolf senior executives, Lazard and Weil in attendance. At the meeting, the Topgolf Special
Committee presented its views as to the terms of the proposed Topgolf Series H Preferred Offering. The Topgolf Special Committee noted for the
Topgolf Board the receipt of the Party G and Callaway proposals, and recommended the Topgolf Board continue to primarily focus in the near-term on
securing financing and a potential credit agreement amendment to address Topgolf’s near-term liquidity concerns, while also evaluating the proposals
from both Party G and Callaway. During this meeting, Mr. Brewer disclosed his interest in the Callaway proposal and provided an overview of the
Callaway proposal, departing the meeting shortly thereafter. The Topgolf Special Committee thereafter directed Weil to provide advice on an appropriate
framework in which to consider the two proposals, in light of Mr. Brewer’s interest in the Callaway proposal.

On May 15, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard and Weil in attendance. Weil presented to
the Special Committee its views as to the next steps in relation to the proposed Topgolf Series H Preferred Offering. In addition, with respect to the
Party G and Callaway proposals, Weil advised the Topgolf Special Committee with respect to the Topgolf Special Committee’s and the Topgolf Board’s
fiduciary duties in this context, as well as processes to comply with such fiduciary duties in reviewing and analyzing such proposals. Thereafter, the
Topgolf Special Committee directed Weil to prepare advice to the Topgolf Special Committee in connection with evaluating the Party G proposal and
the Callaway proposal, with a subsequent presentation to the Topgolf Board.

On May 19, 2020, the Topgolf Special Committee held a meeting, with Topgolf senior executives, A&M, Lazard and Weil in attendance. At the
meeting, the Topgolf Special Committee reviewed the status of Topgolf’s venue re-openings, the favorable impact of such re-openings on Topgolf’s cash
flow forecast and the impact on
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Topgolf’s short-term financing needs, which were lowered in light of these developments. Weil also updated the Topgolf Special Committee on progress
with respect to the proposed Topgolf Series H Preferred Offering, including ongoing negotiations with Callaway, Providence, Dundon and WestRiver. At
the meeting, the Topgolf Special Committee also evaluated the advisability of a potential wider strategic process in connection with the evaluation of the
proposals from Party G and Callaway. The Topgolf Special Committee was of the view that it would be advisable to solicit proposals from additional
parties that, based on the advice of its advisors, would be interested in a transaction with Topgolf, and decided to discuss such approach with the Topgolf
Board at the meeting scheduled later that day.

Later on the same day, the Topgolf Board held a meeting, with Topgolf senior executives, A&M, Lazard and Weil in attendance. At the meeting,
the Topgolf Special Committee discussed the ongoing progress with the proposed Topgolf Series H Preferred Offering, including the process of offering
all qualifying Topgolf stockholders the opportunity to participate in the offering. Weil provided an overview of the fiduciary duties of the Topgolf Board
that would be applicable in this context, including the process by which to evaluate the Party G and Callaway proposals. In addition, the Topgolf Special
Committee advised the Topgolf Board of its views with respect to implementing a wider strategic process to evaluate proposals from Party G, Callaway
and other potential parties. The Topgolf Board then revisited the potential engagement of Morgan Stanley in coordinating such process and discussed the
potential types of parties with which to initiate outreach, noting its support of engaging Morgan Stanley to advise Topgolf and explore strategic
alternatives with Party G, Callaway and other potential strategic parties. Following such discussions, the Topgolf Special Committee directed Morgan
Stanley to implement a strategic process to initiate discussions with and solicit proposals from certain strategic parties.

On May 22, 2020, the Topgolf Special Committee met, with Topgolf senior executives, Morgan Stanley and Weil in attendance. Morgan Stanley
reviewed with the Topgolf Special Committee its views as to the potential processes to evaluate the Party G and Callaway proposals and discussed with
the Topgolf Special Committee the advisability of engaging with other potential third parties. Weil then reviewed with the Topgolf Special Committee
the terms of the proposed short-term stockholder debt financing that had been negotiated with Callaway, Providence, Dundon and WestRiver. The
Topgolf Special Committee determined that such financing was in the best interests of Topgolf, and determined to recommend to the Topgolf Board
approval of the terms of the short-term stockholder debt financing.

Between May 22, 2020 and May 28, 2020, Morgan Stanley re-engaged with Party A, Party B, Party C and Party F for discussions with respect to a
potential transaction, and initiated an introductory discussion with Party H.

On May 26, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
Morgan Stanley presented to the Topgolf Special Committee an overview of potential strategic options and recommended processes to evaluate the
Party G proposal and the Callaway proposal and engage with the identified potential third parties. Morgan Stanley also updated the Topgolf Special
Committee on conversations it had with Party B, Party C, Party F and Party H. Party B and Party C requested additional information on Topgolf. Party
H had not indicated a significant interest in a potential transaction, but remained open to potentially exploring a further discussion. The Topgolf Special
Committee authorized Morgan Stanley to continue advancing discussions with these counterparties, including with respect to initiating a due diligence
process with Party G and Callaway.

Later on May 26, 2020, the Topgolf Board met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance. The
Topgolf Special Committee recommended the Topgolf Board approve entry into the short-term stockholder debt financing, and upon such
recommendation the Topgolf Board (following the recusal of certain directors affiliated with Callaway, Providence, Dundon and WestRiver) approved
Topgolf’s entry into a note purchase agreement in respect of the short-term stockholder debt financing (the “Note Purchase Agreement”). In addition, the
Topgolf Board discussed the Party G proposal and the Callaway proposal, as well
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as discussions between Morgan Stanley and Party B, Party C, Party F and Party H, as discussed in the prior Topgolf Special Committee meeting. The
Topgolf Board was supportive of continuing discussions with the various counterparties.

On May 27, 2020, Topgolf entered into the Note Purchase Agreement with Callaway, Providence and certain Topgolf stockholders affiliated with
WestRiver and Dundon, pursuant to which Topgolf issued to such investors the approximately $33.75 million aggregate principal amount of Topgolf
Notes, which were issued to such stockholders at a discount of $6.8 million.

On or around May 28, 2020, Party B indicated to Morgan Stanley its interest in further exploring a transaction and requested additional
information on Topgolf’s funding requirements and consideration to be received by Topgolf stockholders.

Also on May 28, 2020, Goldman Sachs communicated Callaway’s desire to enter into a mutual non-disclosure agreement to facilitate diligence
between Callaway and Topgolf. Later that day, a representative of Callaway delivered a draft mutual non-disclosure agreement (which did not contain
any standstill or similar provisions) to representatives of Topgolf. The mutual non-disclosure agreement was executed by the parties on May 29, 2020.

On June 2, 2020, Party G commenced financial diligence with respect to Topgolf.

Also on June 2, 2020, Callaway commenced financial diligence on Topgolf, and Topgolf and Morgan Stanley commenced reverse financial
diligence on Callaway. During the weeks that followed, representatives of Goldman Sachs, Morgan Stanley, Topgolf and Callaway engaged in numerous
discussions regarding due diligence matters and both exchanged due diligence information.

During the week of June 1, 2020, Morgan Stanley continued to engage in discussions with Party A, Party B, Party C and Party D and facilitate
diligence requests from each party. Morgan Stanley provided further information on Topgolf requested by Party A, Party B, Party C and Party D. Party
B, Party C and Party D subsequently determined not to engage in further discussions.

On June 4, 2020, representatives from Callaway’s senior management and representatives from Topgolf’s senior management met and provided
detailed presentations to the other about each of their respective businesses.

On June 5, 2020, Morgan Stanley contacted Callaway and Party G to solicit revised proposals that would reflect each party’s business and
financial diligence. In particular, Callaway was asked to provide further clarity on equity value and pro forma ownership, pro forma capitalization and
the timeline for additional financing, and Party G was asked to provide further clarity on pro forma ownership and third-party capital commitments at
the announcement of a transaction.

On June 8, 2020, Morgan Stanley engaged in diligence calls with each of Party G and Callaway. On the same day, Mr. Anderson had an
introductory conversation with Party F to explore the potential business synergies with Topgolf and Party F. Party F subsequently decided not to engage
in further discussions.

On June 9, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
During this meeting, Morgan Stanley reviewed with the Topgolf Special Committee the status of Callaway and Party G’s diligence efforts. In addition,
Morgan Stanley presented its views on Callaway’s business, recent financial performance and related updates with respect to the COVID-19 pandemic
and market trends, and discussed the financial position and outlook of Callaway. Morgan Stanley further provided an update on discussions with Party
A, Party B, Party C, Party F and Party H, noting the
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diligence that had been provided to Party A, the introductory conversation with Party F, and that no further communication had been received from Party
B, Party C and Party H.

Later that day, the Topgolf Board held a meeting, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance. During
this meeting, the Topgolf Special Committee updated the Topgolf Board on its discussions, and Morgan Stanley provided updates on its discussions with
Party A, Party B, Party C, Party F and Party H, as discussed at the earlier Topgolf Special Committee meeting, and noted the status of its diligence
efforts with respect to Callaway and Party G. After Mr. Brewer recused himself from the meeting, Morgan Stanley reviewed with the Topgolf Board
Callaway’s business, recent financial performance and related updates with respect to the COVID-19 pandemic and market trends, and discussed the
financial position and outlook of Callaway. Morgan Stanley recommended that, with respect to Callaway, the Topgolf Board focus on understanding pro
forma capitalization and the capital necessary to fund Topgolf’s liquidity requirements, as well as the performance of Callaway’s apparel business. The
Topgolf Board agreed to proceed with further diligence on Callaway.

On June 12, 2020, Morgan Stanley received a verbal indication of interest from Party A with respect to a potential acquisition of Topgolf, which
included an indicative implied equity value of approximately $1.8 billion, consideration to stockholders of cash and rollover equity in Party A and an
approximate five-month process to complete the transaction.

On June 16, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
Morgan Stanley provided an overview of Party A’s proposal. The Topgolf Special Committee noted that it would require additional information with
respect to pro forma capitalization under Party A’s proposal to appropriately evaluate the proposal, and directed Morgan Stanley to summarize Party A’s
proposal for discussion with the Topgolf Board at their later scheduled meeting.

Later that day, the Topgolf Board met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance. Morgan Stanley
reviewed with the Topgolf Board the Party A proposal, highlighting that Party A declined to provide detail with respect to pro forma capitalization
without first conducting additional diligence. Morgan Stanley advised further that revised proposals from Callaway and Party G were forthcoming.
Following discussion with the Topgolf Special Committee, the Topgolf Board decided not to engage further with Party A until seeing the revised
proposals from Callaway and Party G.

Also on June 16, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs and
Latham & Watkins LLP (“Latham”), Callaway’s outside legal counsel, in attendance. Goldman Sachs provided updated financial analyses from its prior
meeting, and members of Callaway’s senior management also discussed their perspectives on financing the transaction. The Callaway Board discussed
potentially revising its offer and increasing the Topgolf equity value. Representatives from Latham reviewed the directors’ fiduciary duties in respect of
a potential strategic transaction with Topgolf. Following such presentation and after consideration of all relevant factors, the Callaway Board authorized
management to submit a revised indication of interest for a potential strategic combination with Topgolf.

On June 17, 2020, Callaway submitted to Topgolf a revised non-binding proposal to acquire 100% of the equity interests of Topgolf in exchange
for Callaway common stock with an aggregate equity value of $1.892 billion plus the assumption of Topgolf’s outstanding net indebtedness of an
estimated $644 million, implying an enterprise value of approximately $2.536 billion. The proposal assumed that, based on Callaway’s closing share
price on June 16, 2020 of $16.43 per share, following the transaction, the existing Topgolf stockholders (other than Callaway) would own approximately
51% of the equity of the combined company. The proposal also assumed that Topgolf’s stockholders (including Callaway) would provide an estimated
$212 million in equity to fund the Topgolf business prior to closing, and that Callaway would raise an additional $200-$250 million of capital to fund
the growth of the Topgolf business.
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In addition, on June 17, 2020, Topgolf received a revised proposal from Party G. The revised proposal from Party G contemplated an acquisition
by Party G of Topgolf, and valued Topgolf at an enterprise value of approximately $3.8 billion. The proposal also contemplated that certain third-party
sources would agree to provide $200 million in capital upon announcement of a transaction, Party G would secure non-redemption commitments of
$400 million from its initial investors, and that Party G would contribute up to $690 million to Topgolf from Party G’s trust account upon closing of the
transaction.

On June 19, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
Morgan Stanley reviewed with the Topgolf Special Committee the potential options available to Topgolf to address its funding requirements. Morgan
Stanley also presented the revised Callaway and Party G proposals, highlighting to the Topgolf Special Committee the differences of each proposal.
With respect to the revised Party G proposal, the Topgolf Special Committee particularly noted execution risk with respect to closing, a potential
funding gap in relation to Party G stockholder redemptions and uncertainty with respect to the capital commitment under the proposal, while also noting
the potential faster timeline to completion of a potential transaction with Party G. With respect to the revised Callaway proposal, the Topgolf Special
Committee particularly noted potential dilution resulting from the required equity funding, the potential for delay, and open points as to corporate
governance, while also noting the potential value creation opportunities and the ability of the Callaway proposal to provide sufficient capital to fund
Topgolf’s growth plans. The Topgolf Special Committee determined it appropriate for Morgan Stanley to present its summary to the Topgolf Board and
further discuss with the Topgolf Board.

On June 20, 2020, the Topgolf Board (other than Mr. Brewer) met, with the Topgolf Special Committee, Topgolf senior executives, Morgan
Stanley and Weil in attendance. The Topgolf Special Committee updated the Topgolf Board on the status of its review of the various potential strategic
alternatives for Topgolf, noting the earlier discussions at the Topgolf Special Committee meeting. Morgan Stanley provided a similar overview to the
Topgolf Board as it had to the Topgolf Special Committee on June 19, 2020. The Topgolf Board determined it appropriate to take additional time to
further review Morgan Stanley’s presentation, and the revised proposals from Callaway and Party G, prior to making a decision at the next board
meeting.

On June 23, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
During this meeting, the Topgolf Special Committee further evaluated the consideration to be received by Topgolf stockholders and the pro forma
ownership of Topgolf stockholders of the combined company under each of the revised Party G and Callaway proposals. The Topgolf Special
Committee also discussed with Topgolf senior executives and Morgan Stanley the impact of each proposal on the potential Topgolf Series H Preferred
Offering, noting that the funding to be provided under a potential Topgolf Series H Preferred Offering would not be required under the Party G proposal.
The Topgolf Special Committee also addressed the timing of next steps and negotiation of terms with respect to each proposal. The Topgolf Special
Committee decided to report their discussions to the Topgolf Board for further discussion.

Later that same day, the Topgolf Board (other than Mr. Brewer) met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in
attendance. The Topgolf Special Committee first reviewed with the Topgolf Board its evaluation of the terms of the Callaway and Party G proposals.
Morgan Stanley then reviewed with the Topgolf Board the status of the discussions with both Callaway and Party G with respect to their proposals.
Upon the recommendation of the Topgolf Special Committee, the Topgolf Board agreed to further advance discussions with Party G, and to message
this decision to Callaway.

Also on June 23, 2020, Topgolf informed Callaway that it intended to move forward with a transaction with Party G.

From late June through late July 2020, the Topgolf Special Committee, the Topgolf Board, senior management, Morgan Stanley and Weil engaged
in discussions with Party G and its advisors with respect to a potential transaction with Party G and met every few days to evaluate the status of such
ongoing discussions.
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Topgolf and Party G exchanged drafts of definitive documentation, negotiated valuation, the amount of financing to be committed by third parties, and
the non-redemption commitment from Party G’s initial investors. During this time, the Topgolf Special Committee, the Topgolf Board, senior
management, Morgan Stanley and Weil also continued to advance discussions on the proposed Topgolf Series H Preferred Offering, including with
respect to the Topgolf Notes and terms with respect to a rights offering and a backstop to the rights offering by Callaway, Providence, Dundon and
WestRiver. The Topgolf Special Committee continued to advance discussions with respect to a potential credit agreement amendment, and, at the
direction of the Topgolf Special Committee, Topgolf engaged with J.P. Morgan to assist with a potential credit agreement amendment.

On July 27, 2020, Party G verbally communicated a further revised proposal to Morgan Stanley, who reported to the Topgolf Board. The revised
Party G proposal reflected a lower enterprise value for Topgolf of approximately $2.4 billion in light of valuation feedback from certain investors of
Party G, including third-party investors who would agree to provide $100 million in capital upon announcement of a transaction. The proposal also
contemplated certain vesting triggers for shares to be received by the sponsor of Party G. The Topgolf Board determined it would be appropriate to
further engage in negotiations to increase the committed financing, non-redemption commitments from Party G’s initial investors and other deal
protections in favor of Topgolf.

On July 28, 2020, the Topgolf Special Committee met, with A&M, Lazard Morgan Stanley and Weil in attendance. The Topgolf Special
Committee discussed the revised Party G proposal and considered the differences in structure, timing and certainty of completion of potential
transactions with Party G as compared to the proposal Callaway had previously made on June 17, 2020. The Topgolf Special Committee decided to
report their discussions to the Topgolf Board for further discussion. The Topgolf Special Committee also reviewed the potential Topgolf Series H
Preferred Offering, including with respect to the timing of closing of the funding and terms, and determined to further advance the potential Topgolf
Series H Preferred Offering. The Topgolf Special Committee also reviewed the work streams associated with the credit agreement amendment,
including timing and strategy for approaching lenders.

Later that same day, the Topgolf Board (other than Mr. Brewer) met, with Topgolf senior executives, A&M, Lazard and Morgan Stanley in
attendance. The Topgolf Board discussed the revised Party G proposal, including the lower enterprise value reflected in, and the deal protection terms
under, Party G’s proposal. The Topgolf Board determined to continue discussions with Party G to address Party G’s proposed valuation of Topgolf,
secure additional deal protections in Topgolf’s favor, as well as certainty with respect to the committed financing.

On July 30, 2020, the Callaway Board met, with members of Callaway’s senior management in attendance. Mr. Brewer and Brian Lynch,
Executive Vice President and Chief Financial Officer of Callaway, discussed with the Board a potential opportunity to make an additional investment in
Topgolf’s Series H preferred stock financing. Following discussion, the Callaway Board authorized management to make up to an additional $50 million
investment in Topgolf’s Series H preferred stock.

On August 3, 2020, Party G submitted a further revised proposal, reflecting a revised enterprise value of Topgolf of approximately $2.6 billion.
The proposal also contemplated that certain third-party sources would agree to provide $100 million in capital upon announcement of a transaction, and
that Party G would secure non-redemption commitments of $220 million.

On August 4, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
The Topgolf Special Committee further considered the Party G proposal, including the proposed consideration to be paid to the Topgolf stockholders
under the revised enterprise value. The Topgolf Special Committee expressed concern with respect to the value of stockholder consideration to be
received under the lower enterprise value, and compared the revised Party G proposal against the proposal Callaway had previously made on June 17,
2020. The Topgolf Special Committee also considered Topgolf’s capital needs, capital to be received in respect of a transaction with Party G as
compared with
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Callaway and the business strategy with respect to a transaction with Party G as compared with Callaway. The Topgolf Special Committee then
authorized Morgan Stanley to communicate to Callaway Topgolf’s desire to re-engage with respect to a potential strategic transaction. Thereafter,
Topgolf senior executives and Morgan Stanley communicated with Callaway their desire to re-engage with respect to a potential strategic transaction.

On August 13, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs and
Latham in attendance. Mr. Brewer and Mr. Lynch provided an update on the progress and current status of discussions with Topgolf. Goldman Sachs
provided updated financial analyses and an overview of the transaction process to date. Following such presentation and consideration of all relevant
factors, the Callaway Board authorized management to submit a revised indication of interest for a potential strategic combination with Topgolf. Based
on discussions with Providence, Dundon and WestRiver, and given the proposed relative ownership percentages of such investors in the combined
company following the completion of the proposed transaction, the proposal also included up to three Callaway board seats to be set aside for such
investors.

On August 14, 2020, Callaway submitted to Topgolf a revised non-binding proposal to acquire 100% of the equity interests of Topgolf in
exchange for Callaway common stock with an aggregate equity value of $1.9 billion, plus the assumption of Topgolf’s outstanding net indebtedness of
an estimated $598 million, reflecting an enterprise value of approximately $2.498 billion. The proposal assumed that, based on Callaway’s closing share
price on August 13, 2020 of $18.34 per share, following the transaction, the existing Topgolf stockholders (other than Callaway) would own
approximately 49% of the equity of the combined company. The proposal also assumed that Topgolf’s stockholders (including Callaway) would provide
an estimated $180 million in equity to fund the Topgolf business prior to closing. The number of shares of Callaway’s common stock to be received by
Topgolf’s stockholders would be determined by an exchange ratio calculated based on the volume weighted average price of Callaway common stock
over the 20 trading days prior to execution of the definitive agreement. The proposal also provided that each of Providence, Dundon and WestRiver
would receive the right to nominate one director to the Callaway Board, subject to certain customary conditions. The proposal no longer assumed that
Callaway would raise any additional external capital to fund the growth of the Topgolf business.

From August 14, 2020 through August 20, 2020, representatives from Callaway and Topgolf engaged in numerous discussions regarding terms of
a potential transaction.

On August 18, 2020, the Topgolf Special Committee met with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
The Topgolf Special Committee noted the status of discussions with respect to Party G, particularly with respect to financing to be committed by third
parties and deal certainty in respect of a transaction with Party G. The Topgolf Special Committee also noted that in the absence of a transaction with
Party G, Topgolf would require approximately $180 million in funding to operate through the second half of 2021, and considered the availability of
additional capital. The Topgolf Special Committee considered potential communications with respect to the Callaway proposal and open points in
respect of the Party G and Callaway proposals, and reviewed the consideration to be received by Topgolf stockholders under each proposal. The Topgolf
Special Committee determined it appropriate to further discuss with the Topgolf Board such information, and to discuss with the Topgolf Board its
views with respect to each proposal. The Topgolf Special Committee also discussed the status of the credit agreement amendment.

Later that day, the Topgolf Board held a meeting (other than Mr. Brewer) attended by Topgolf senior executives, A&M, Lazard, Morgan Stanley
and Weil. At this meeting, the discussions of the earlier Topgolf Special Meeting were reviewed with the Topgolf Board. In particular, Morgan Stanley
highlighted Topgolf’s requirements for approximately $180 million to operate through the second half of 2021. The Topgolf Board directed Morgan
Stanley to communicate feedback to Callaway on the Callaway proposal, particularly with respect to the consideration to be received by Topgolf
stockholders and the amount of equity funding required in respect of such proposal.
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On August 19, 2020, Morgan Stanley communicated to Goldman Sachs feedback on Callaway’s proposal.

On August 20, 2020, Callaway submitted a revised non-binding proposal to acquire 100% of the equity interests of Topgolf in exchange for
Callaway common stock with an aggregate equity value of $1.872 billion, and the assumption of Topgolf’s outstanding net indebtedness of an estimated
$678 million, implying an approximate enterprise value of $2.55 billion. The proposal also assumed that Topgolf’s stockholders (including Callaway)
would provide an estimated $100 million in equity to fund the Topgolf business prior to closing, and that if additional funds were raised by Topgolf prior
to closing, Callaway would increase its equity value on a dollar-for-dollar basis for the excess amount. The number of shares of Callaway’s common
stock to be received by Topgolf’s stockholders would be determined by an exchange ratio calculated based on the volume weighted average price of
Callaway common stock over the 20 trading days prior to execution of the definitive agreement.

On August 21, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in attendance.
At the meeting, the Topgolf Special Committee discussed the revised Callaway proposal and the Party G proposal. Morgan Stanley noted that committed
third-party equity financing in respect of a potential transaction with Party G was approximately $35 million short of what had been negotiated with
Party G. The Topgolf Special Committee noted the implications of this development, including consideration to be delivered to stockholders and
funding of Topgolf’s growth plans under a potential Party G transaction, considering the viability of a potential transaction with Party G. Shortly
thereafter, Topgolf communicated to Party G its decision to explore alternatives to a potential transaction with Party G, and ceased discussions with
Party G.

On August 25, 2020, representatives from Callaway met with representatives from Topgolf, with representatives from Providence, Morgan
Stanley and Goldman Sachs in attendance, to review certain financial matters in relation to a potential strategic business combination.

Throughout August 2020, Topgolf senior management, A&M, Lazard and Weil engaged in discussions with Topgolf’s lenders to advance the
credit agreement amendment.

Through early September 2020, the Topgolf Special Committee and the Topgolf Board continued to meet every few days, with Topgolf senior
executives, A&M, Lazard, Morgan Stanley and Weil in attendance. At these meetings, the Topgolf Special Committee, in consultation with Morgan
Stanley and Weil, evaluated the potential strategic combination with Callaway. The Topgolf Special Committee considered a number of factors in
relation to a potential strategic combination, including valuation, required equity financing, the interaction with a proposed Topgolf Series H Preferred
Offering, potential director nominations to the Callaway Board, as well as general process and timing. The Topgolf Special Committee also continued to
review terms with respect to a potential credit agreement amendment and the proposed Topgolf Series H Preferred Offering.

On September 4, 2020, the Topgolf Special Committee met, with Topgolf senior executives, A&M, Lazard, Morgan Stanley and Weil in
attendance. At the meeting, the Topgolf Special Committee, Morgan Stanley and Weil engaged in discussions with respect to the potential strategic
transaction with Callaway. The Topgolf Special Committee considered that the potential strategic transaction with Callaway would likely fund Topgolf’s
operations through 2023, provide scale with a compelling investment story and provide a liquid security for existing Topgolf stockholders. The Topgolf
Special Committee also considered projected valuations and stockholder returns, assumptions underlying such projections and availability of alternative
financing on commercially reasonable terms. Based in part on the foregoing, the advice of its advisors, its evaluation of the various proposals received
and its evaluation of the various financing and other strategic alternatives available to Topgolf, the Topgolf Special Committee determined that the
potential strategic transaction with Callaway provided the best strategic alternative for Topgolf stockholders.

Later that day, the Topgolf Board (other than Mr. Brewer) held a meeting, with Topgolf senior executives, Morgan Stanley and Weil in attendance.
During this meeting, the Topgolf Special Committee advised the
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Topgolf Board that the Topgolf Special Committee believed that the potential strategic transaction with Callaway provided the best strategic alternative
for Topgolf stockholders and recommended that the Topgolf Board authorize further discussions on an exclusive basis. Accordingly, the Topgolf Board
authorized further discussions with Callaway on an exclusive basis.

Between September 4, 2020 and September 7, 2020, Callaway and Topgolf negotiated the terms to be reflected in an exclusivity agreement,
including non-binding terms with respect to Topgolf equity value and the value of Callaway common stock to be received.

On September 7, 2020, Callaway submitted a revised non-binding proposal to acquire 100% of the equity interest of Topgolf in exchange for
Callaway common stock with an aggregate equity value of $1.906 billion, and the assumption of Topgolf outstanding net indebtedness of an estimated
$678 million, implying an enterprise value of $2.584 billion, such that, following the transaction, the existing Topgolf stockholders (other than
Callaway) would own approximately 48.5% of the equity of the combined company. The proposal also assumed that Topgolf’s stockholders (including
Callaway) would provide an estimated $100 million in equity to fund the Topgolf business prior to closing, and that if additional funds were raised by
Topgolf prior to closing, Callaway would increase its equity value on a dollar-for-dollar basis for the excess amount, which was anticipated to be an
additional $80 million for a total maximum aggregate equity value of $1.986 billion. The number of shares of Callaway’s common stock to be received
by Topgolf’s stockholders would be determined by an exchange ratio calculated based on a Callaway stock price of $19.40 per share, which was the
volume-weighted average price of Callaway common stock over the 20 trading days prior to execution of the exclusivity agreement. Later that day,
Callaway and Topgolf executed the exclusivity agreement, which provided for an exclusive negotiating period of 45 days, subject to the terms thereof.

During early September 2020, the Topgolf Special Committee and the Topgolf Board held meetings, generally twice a week, with Topgolf senior
executives, A&M, Lazard, Morgan Stanley and Weil in attendance. At these meetings, the Topgolf Special Committee discussed updates on a potential
transaction with Callaway. The Topgolf Special Committee subsequently determined it appropriate to formally engage Morgan Stanley with respect to a
potential transaction with Callaway and authorized Topgolf to negotiate and execute an engagement letter with Morgan Stanley. The Topgolf Special
Committee also continued to progress discussions on an amendment to the credit agreement and a potential Topgolf Series H Preferred Offering.

During the period from September 7, 2020 through October 27, 2020, representatives of Callaway and representatives of Topgolf, together with
their respective financial advisors and outside legal counsel, had numerous calls to discuss due diligence, integration planning and related matters.

On September 10, 2020, representatives from Weil sent initial proposed drafts of definitive documentation for the Topgolf Series H Preferred
Offering. Over the next several days, representatives of Callaway and each of Providence, Dundon and WestRiver provided comments on such
documents to representatives of Topgolf. The documents provided for an initial closing of up to $100 million and the conversion of approximately
$33.75 million of the Topgolf Notes into Topgolf Series H preferred stock in September 2020, and a backstop closing for up to an additional $80 million
by no later than December 31, 2020, with such amounts to be offered to certain other stockholders of Topgolf. Each of Callaway, Providence, Dundon
and WestRiver agreed to fund any portion of such amount that is not purchased by Topgolf’s other stockholders.

Beginning in early September 2020 and over the ensuing weeks, representatives from Callaway engaged in discussions with Callaway’s existing
lenders under its credit facilities regarding a potential transaction with Topgolf, to amend such credit facilities to permit the transaction.

On September 17, 2020, Topgolf entered into the Series H Subscription Agreements with Callaway, Providence and certain Topgolf stockholders
affiliated with Dundon and WestRiver. Pursuant to the Series H Subscription Agreements, Callaway, Providence and certain Topgolf stockholders
affiliated with Dundon and WestRiver committed to subscribe to the Initial Series H Offering and additional shares of Topgolf Series H
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preferred stock offered to, but not ultimately subscribed to by, remaining qualifying Topgolf stockholders. On the same day, Topgolf executed an
amendment to its credit agreement.

On September 21, 2020, representatives of Latham sent an initial draft of a proposed definitive merger agreement to representatives of Weil.

On September 22, 2020, the Topgolf Special Committee met, with Topgolf senior executives, Morgan Stanley and Weil in attendance. Weil
provided an update on its review of the draft merger agreement, including the material issues, and updated the Topgolf Special Committee on the work
stream for a subsequent issuance of Topgolf Series H preferred stock.

On September 24, 2020, Topgolf completed the Initial Series H Subscription for aggregate proceeds of approximately $132.9 million, including
approximately $14.6 million from Callaway, $19.7 million from Providence, $75 million from Dundon and $23.5 million from WestRiver. Callaway,
Providence and certain Topgolf stockholders affiliated with Dundon and WestRiver also exchanged their Topgolf Notes for shares of Topgolf Series H
preferred stock.

On September 27, 2020, representatives of Weil provided a revised draft of the definitive merger agreement to representatives of Latham. Between
September 27, 2020 and October 27, 2020, representatives of Latham and representatives of Weil exchanged drafts of the merger agreement and
ancillary transaction documents, and together with representatives of Callaway and Topgolf, held various telephonic discussions to negotiate the terms
of the merger agreement and other definitive agreements for the transaction.

On September 30, 2020, Topgolf senior management, Callaway senior management, Weil and Latham participated in a legal due diligence call.

On October 2, 2020, the Topgolf Special Committee met, at which Topgolf senior executives and Weil were in attendance. Weil provided an
update on the status of the negotiations of the merger agreement and ancillary agreements. The Topgolf Special Committee further determined to
provide the Topgolf Board with a review of due diligence findings at the next Topgolf Board meeting.

On October 5, 2020, Topgolf formally executed an engagement letter with Morgan Stanley with respect to the potential strategic transaction with
Callaway.

On October 6, 2020, the Topgolf Board met (other than Mr. Brewer), at which Topgolf senior executives and Weil were in attendance. Weil
reported the results of its due diligence review of Callaway to the Topgolf Special Committee and Topgolf Board, and generally updated the Topgolf
Board on the status of various work streams.

On October 9, 2020, the Topgolf Special Committee held a meeting, at which Topgolf senior executives, Morgan Stanley and Weil were in
attendance. Weil reviewed with the Topgolf Special Committee the material terms of the latest revised draft merger agreement received from Latham. At
the conclusion of the meeting, the Topgolf Special Committee directed Weil to negotiate the open points on the merger agreement and ancillary
documentation.

On October 13, 2020, the Topgolf Special Committee met, at which Topgolf senior executives, Morgan Stanley and Weil were in attendance. Weil
reviewed with the Topgolf Special Committee the material open points in the latest revised draft merger agreement received from Latham. At the
conclusion of the meeting, the Topgolf Special Committee directed Weil to continue to negotiate the open points on the merger agreement and ancillary
documentation.

On October 18, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs and
Latham in attendance. Mr. Brewer, Mr. Lynch and other members of
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senior management provided the Callaway Board with an update on the current status of the proposed transaction with Topgolf, including with respect to
certain due diligence matters and an overview of the remaining material open issues with respect to the merger agreement. Representatives from
Goldman Sachs provided further updated financial analyses with respect to the proposed transaction. Following such discussion, the Callaway Board
authorized management to continue to negotiate the open points on the merger agreement and related documentation.

On October 20, 2020, the Topgolf Board met (other than Mr. Brewer), with Topgolf senior executives and Weil in attendance. Weil provided an
overview of remaining material open issues with respect to the merger agreement, and the Topgolf Board directed Weil to continue to negotiate the open
points.

On October 21, 2020, in light of the ongoing discussions with Topgolf and the potential entry into a definitive merger agreement in the near term,
the Callaway Compensation and Management Succession Committee of the Callaway Board met, at which the committee approved, and recommended
that the Callaway Board approve, effective upon the closing of the proposed transaction, a series of Callaway equity awards for certain members of
Topgolf’s management team, in order to incentivize the Topgolf management team following consummation of a transaction. Such equity awards were
in addition to the consideration to be received by the Topgolf stockholders in the transaction.

On October 21 and October 22, 2020, representatives from Callaway had telephone discussions with representatives from Providence and Topgolf,
and agreed that, in connection with the entry into the merger agreement, Callaway would no longer be obligated to purchase any additional shares of
Topgolf’s Series H preferred stock in the backstop closing of Topgolf’s Series H preferred stock financing. Providence and Dundon agreed to amend the
Initial Series H Subscription Agreements to assume Callaway’s prior commitment to purchase Topgolf Series H preferred stock as part of the
subscription to the Series H Backstop Amount, in connection with the execution of the merger agreement.

On October 23, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs and
Latham in attendance. The Callaway Board discussed the status of the proposed transaction with Topgolf and received an update from Callaway senior
management, including with respect to various due diligence matters, and updated financial analyses from Goldman Sachs, including the effect on the
transaction value of Callaway no longer participating in the backstop closing of the Topgolf Series H preferred stock financing. Representatives of
Latham then reviewed the fiduciary duties of the Callaway Board in the context of considering the proposed transaction with Topgolf and reviewed the
key terms of the merger agreement and the various ancillary agreements. Following discussion, the Callaway Board directed management, Goldman
Sachs and Latham to finalize negotiations with Topgolf. The Callaway Board also approved the proposed amendments to Callaway’s credit facilities in
connection with the proposed transaction.

On October 26, 2020, the Callaway Board met, with members of Callaway’s senior management and representatives from Goldman Sachs and
Latham in attendance. Representatives from Goldman Sachs provided further updated financial analyses, and representatives from Latham reviewed the
final updates that had been made to the transaction documentation since the prior meeting. Representatives of Latham also reviewed the fiduciary duties
of the Callaway Board in the context of considering the proposed transaction with Topgolf. In addition, representatives of Goldman Sachs delivered
Goldman Sachs’s oral opinion, which was confirmed by delivery of a written opinion dated October 27, 2020, to the effect that, as of such date and
based upon and subject to the various assumptions, qualifications and limitations upon the review undertaken by Goldman Sachs in preparing its
opinion, the aggregate merger consideration to be paid by Callaway is fair from a financial point of view to Callaway. Following a thorough review and
consideration of the relevant factors, the Callaway Board unanimously determined that the Merger Agreement and the transactions contemplated thereby
are fair to, advisable and in the best interests of Callaway and its stockholders and recommended that the stockholders of Callaway vote to approve the
issuance of the shares of Callaway common stock to Topgolf’s securityholders pursuant to the Merger Agreement.
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On October 26, 2020, the Topgolf Special Committee and the Topgolf Board (with Mr. Brewer not in attendance) held a combined meeting, at
which Topgolf senior executives, Morgan Stanley and Weil were in attendance. Weil provided a review of the process undertaken by the Topgolf Special
Committee since its formation leading to the potential strategic transaction with Callaway, including Topgolf’s consideration of various financing
opportunities and, ultimately, strategic transactions. Weil also noted the diligence that had been conducted on Callaway and the negotiations of the
merger agreement and ancillary agreements. In addition, Weil reviewed the fiduciary duties of the Topgolf Board, and provided a review of the terms of
the merger agreement and ancillary agreements. Following discussion, and taking into account all relevant factors, the Topgolf Special Committee
unanimously determined the Merger Agreement and the transactions contemplated thereby, including the Merger, to be advisable, fair to and in the best
interests of Topgolf and recommended that the Topgolf Board approve the Merger Agreement. Upon the recommendation of the Topgolf Special
Committee, the Topgolf Board unanimously, with Mr. Brewer abstaining and not in attendance, declared the Merger Agreement and the transactions
contemplated thereby, including the Merger, to be advisable, fair to and in the best interest of Topgolf and its stockholders and directed that the Merger
Agreement be submitted to Topgolf stockholders for their consideration and adoption.

On the morning of October 27, 2020, media outlets publicly reported speculation that Callaway and Topgolf were in discussions regarding a
business combination transaction. Throughout the day, the parties finalized the remaining transaction documentation and, following the close of market,
executed the definitive Merger Agreement and certain ancillary documentation, including the amendment to the Series H subscription agreements.
Callaway and Topgolf then issued a joint press release announcing the transaction.

Callaway Reasons for the Merger

At a meeting held on October 26, 2020, the Callaway Board considered the terms of the Merger Agreement and the transactions contemplated
thereby and unanimously approved and declared advisable the Merger Agreement and the transactions contemplated thereby, upon the terms and
conditions set forth in the Merger Agreement, and unanimously determined that the Merger Agreement and the transactions contemplated thereby are
fair to and in the best interests of Callaway and its stockholders. In connection with the Merger, the Callaway Board unanimously recommends that
Callaway stockholders approve the issuance of shares of Callaway common stock pursuant to the Merger Agreement.

In arriving at this determination and recommendation, the Callaway Board, in consultation with Callaway’s management and Callaway’s financial
and legal advisors, engaged in numerous discussions regarding the transaction, received materials for their review and consideration, and considered a
variety of factors. The following are some of the significant factors that supported the Callaway Board’s conclusion to approve the Merger Agreement,
the Merger and the other transactions contemplated thereby and to recommend that the Callaway stockholders approve the issuance of shares of
Callaway common stock in the Merger, all of which the Callaway Board viewed as supporting its decision to approve the business combination with
Topgolf:

. the opportunity to combine Callaway’s and Topgolf’s complementary platforms into a unique, tech-enabled golf company delivering
leading equipment, apparel and entertainment;

. the strategic and transformative nature of the business combination, which will provide opportunities to leverage the overlapping consumer
bases, accelerate growth, and create competitive advantages for both companies;

. Callaway has the capital, infrastructure and relationships to help Topgolf grow faster than it could on a standalone basis, and Topgolf will
allow Callaway to achieve higher growth rates and profitability than it could on a standalone basis;

. the Callaway Board’s and management’s familiarity with, and understanding of, Topgolf’s business, assets, financial condition, results of
operations, strategy, competitive position and prospects, the risks and uncertainties facing Topgolf, and current and prospective industry,
economic and market conditions and trends, including because Mr. Brewer has served as a director of Topgolf since 2012;
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information and discussions with Callaway’s management and advisors regarding Topgolf’s business, assets, financial condition, results of
operations, strategy, competitive position and prospects, including the expected pro forma effect of the transaction on the combined
company;

the review by the Callaway Board and management with its legal and financial advisors, as applicable, of the financial and other terms of
the Merger Agreement and related transaction documents;

the Callaway Board considered the strength of the Topgolf brand and consumer trust;

the Callaway Board considered management’s expectation that the Merger and business combination is more favorable to Callaway
stockholders than the potential value that might result from Callaway otherwise continuing to pursue its existing strategic plans without the
Merger with Topgolf or from other potential alternative transactions reasonably available to Callaway;

the Callaway Board considered the financial health of Topgolf’s business, including the continued growth of Topgolf venues and its other
growth capital-light, recurring revenue businesses, such as Topgolf International, Toptracer, Swing Suite and Topgolf Media, as well as the
investment needed to grow these platforms;

the Callaway Board concluded that the Merger would provide the existing Callaway stockholders a significant opportunity to participate in
the potential growth of the combined company following the Merger;

the Callaway Board considered the potential market reaction following the announcement of the transaction and its potential impact on the
market price of Callaway common stock in the short- and long-term;

the Callaway Board also considered that the combined company will be led by a highly experienced and accomplished senior management
team and a board of directors with representation from each of the current boards of directors of Callaway and Topgolf; and

the Callaway Board considered the financial analyses of Goldman Sachs, including its opinion to the Callaway Board as of such date and
based upon and subject to the various assumptions, qualifications and limitations upon the review undertaken by Goldman Sachs in
preparing its opinion, that the consideration to be paid by Callaway pursuant to the terms of the Merger Agreement was fair, from a
financial point of view, to Callaway, as more fully described under the caption “—Opinion of Callaway s Financial Advisor.”

The Callaway Board also reviewed the terms of the Merger Agreement and the transactions contemplated thereby, including:

the consideration to be paid pursuant to the Topgolf Charter in connection with the consummation of the transactions contemplated by the
Merger Agreement, and the fact that the related number of shares of Callaway common stock to be issued in the Merger does not fluctuate
based on the price of Callaway common stock, and thus the relative percentage ownership of Callaway stockholders and Topgolf
stockholders immediately following the completion of the Merger is similarly fixed, subject to certain adjustments related to the receipt of
approximately $47.1 million of cash in connection with the Topgolf Series H Preferred Offering and the issuance of certain other qualified
capital stock (as permitted pursuant to Merger Agreement);

the limited number and nature of the conditions to Topgolf’s obligation to consummate the Merger and the limited risk of non-satisfaction
of such conditions as well as the likelihood that the Merger will be consummated on a timely basis;

the respective rights of, and limitations on, Callaway and Topgolf under the Merger Agreement to consider certain unsolicited acquisition
proposals under certain circumstances should Callaway or Topgolf receive a superior proposal;
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the reasonableness of the potential termination payment of $75.0 million, which could become payable by either Callaway or Topgolf if the
Merger Agreement is terminated in certain circumstances;

the restrictions on the conduct of Topgolf’s business prior to completion of the transactions contemplated by the Merger Agreement and
applicable exclusions to such restrictions permitted in accordance with the Merger Agreement (including certain actions that may be taken
in response to COVID-19);

the likelihood that the Merger would be completed based on, among other things, the conditions to closing and the assessment of the
Callaway Board, after consulting with counsel, regarding the likelihood of obtaining all required antitrust approvals, and the termination
and remedy provisions under the Merger Agreement in the event that the Merger is not completed due to the failure to obtain required
antitrust approvals without the imposition of an unacceptable condition or otherwise, including Topgolf’s obligation to pay the termination
fee to Callaway upon termination of the Merger Agreement in specified circumstances (as more fully described in the section titled “The
Merger Agreement—Expenses and Termination Fees” beginning on page 153 of this proxy statement/prospectus/consent solicitation);

the Support Agreements, pursuant to which certain stockholders of Topgolf agreed, solely in their capacity as stockholders, to vote all of
their shares of Topgolf capital stock in favor of adoption of the Merger Agreement and the approval of the Merger, unless the Topgolf
Board changes its recommendation to its stockholders to adopt the Merger Agreement in accordance with the Merger Agreement;

the agreement of Topgolf to solicit the written consent of its stockholders necessary to adopt the Merger Agreement thereby approving the
Merger and transactions contemplated by the Merger Agreement as promptly as practicable after the registration statement on Form S-4, of
which this proxy statement/prospectus/consent solicitation is a part, becomes effective; and

the belief that the terms of the Merger Agreement, including the parties’ representations, warranties and covenants, and the conditions to
their respective obligations, are reasonable under the circumstances.

In the course of its deliberations, the Callaway Board also considered a variety of risks and other countervailing factors related to entering into the
Merger, including:

the possibility that the Merger may not be completed or may be unduly delayed for reasons beyond the control of Callaway and/or Topgolf,
including the potential length of the antitrust review process and the risk that applicable antitrust authorities may seek to enjoin the Merger
or otherwise impose conditions on Callaway and/or Topgolf in order to obtain clearance for the Merger that could jeopardize or delay the
completion of, or reduce or delay the anticipated benefits of, the Merger;

the possibility that Callaway’s stockholders may not approve the issuance of shares to Topgolf stockholders in connection with the Merger;
the possibility that Topgolf’s stockholders may not approve the adoption of the Merger Agreement and the approval of the Merger;
the impact of any COVID Orders on the Topgolf business prior to the consummation of the Merger;

the fact that the reference price for valuing the Callaway common stock to be issued to Topgolf stockholders in the transaction is fixed at
the Callaway trading price of $19.40 per share, and, as a result, the value of the consideration to Topgolf stockholders may be greater than
the price per share of Callaway common stock at the time of entry into the Merger Agreement or at the time of closing in the event of an
increase in the trading price of Callaway common stock during the pendency of the transaction, and the fact that the Merger Agreement
does not provide Callaway with a price-based termination right or other similar protection in favor of Callaway or its stockholders in such
circumstances;
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. the $75.0 million termination payment upon the occurrence of certain events and the potential effect of such termination fee in deterring
other potential acquirers from proposing an alternative transaction that may be more advantageous to Callaway stockholders;

. the restrictions on the conduct of Callaway’s business prior to completion of the transactions contemplated by the Merger Agreement,
which, among other things, require Callaway to use reasonable best efforts to conduct and operate its business in the ordinary course
consistent with past practice, subject to certain qualifications, which could, among other things, delay or prevent Callaway from
undertaking business opportunities that may arise pending completion of the transaction;

. the substantial expenses to be incurred in connection with the Merger;

. the possible volatility, at least in the short term, of the trading price of the Callaway common stock resulting from the Merger
announcement;

. the potential for diversion of management and employee attention and for increased employee attrition during the period prior to

completion of the transactions contemplated by the Merger Agreement, and the potential effect of the transactions contemplated by the
Merger Agreement on Callaway’s business and relations with customers, suppliers and strategic partners;

. the difficulty inherent in integrating the businesses of the two companies and the risk that anticipated strategic and other benefits to
Callaway and Topgolf following the completion of the transactions contemplated by the Merger Agreement, including any expected
synergies, will not be realized or will take longer to realize than expected,;

. the risk that the Merger might not be consummated in a timely manner or at all and the potential adverse effect of the public announcement
of the Merger or on the delay or failure to complete the Merger on the reputation of Callaway;

. the risk to the business of Callaway and its operations and financial results in the event that the Merger is not consummated;
. the significant dilution to which Callaway’s stockholders will be subject in the event that the Merger closes; and
. various other risks associated with the combined company and the Merger, including those described in the sections titled “Risk Factors”

and “Cautionary Statement Concerning Forward-Looking Statements” beginning on pages 24 and 70, respectively, in this proxy
statement/prospectus/consent solicitation.

The Callaway Board concluded that the risks, uncertainties and potentially negative factors associated with the transaction were outweighed by the
potential benefits that it expected Callaway and its stockholders would achieve as a result of entering into the transaction. The foregoing information and
factors considered by the Callaway Board are not intended to be exhaustive but are believed to include all of the material factors considered by the
Callaway Board. In view of the wide variety of factors considered in connection with its evaluation of the Merger and the complexity of these matters,
the Callaway Board did not find it useful, and did not attempt, to quantify, rank or otherwise assign relative weights to these factors. In considering the
factors described above, individual members of the Callaway Board may have given different weight to different factors. The Callaway Board conducted
an overall analysis of the factors described above, including thorough discussions with, and questioning of, the Callaway management team and the
legal and financial advisors of Callaway, and considered the factors overall to be favorable to, and to support, its determination.

The Callaway Board unanimously recommends that Callaway stockholders vote “FOR” the Callaway Merger Proposal to approve the
issuance of shares of Callaway common stock pursuant to the Merger Agreement.

Topgolf Reasons for the Merger
The Topgolf Special Committee

The Topgolf Board established a special committee of the Topgolf Board (the “Topgolf Special Committee™) to consider, evaluate, and negotiate
strategic alternatives for Topgolf. The Topgolf Special
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Committee consulted with Topgolf management and Topgolf’s financial and legal advisors, and considered Topgolf’s near-term and long-term growth
prospects and financing requirements as well as the availability of potential strategic alternatives, including as part of its evaluation and negotiation of
the proposed Merger and the terms and conditions of the Merger Agreement. At a meeting held on October 26, 2020, the Topgolf Special Committee
unanimously determined the transactions contemplated by the Merger Agreement, including the Merger, to be advisable, fair to and in the best interests
of Topgolf, and recommended the Topgolf Board approve and authorize the Merger Agreement and the transactions contemplated by the Merger

Agreement.

In the course of its deliberations, and in reaching its unanimous decision to recommend to the Topgolf Board that it approve and declare advisable
the Merger Agreement and recommend that Topgolf stockholders adopt the Merger Agreement, the Topgolf Special Committee considered the following
substantive factors as being generally positive or favorable, each of which supported its unanimous recommendation:

the Topgolf Special Committee’s understanding of the business, operations, financial condition, growth prospects and funding
requirements of Topgolf, including the necessity of continuing to obtain funding to finance Topgolf’s growth initiatives;

Callaway’s strong financial position, including its cash generation and liquidity, which the Topgolf Special Committee believes has the
potential to fund Topgolf’s growth initiatives at an attractive cost of capital, while paying down debt at the same time;

the highly complementary fit of Callaway and Topgolf and their shared focus on golf and active-lifestyle consumers, including the Topgolf
Special Committee’s view that the combined company will be strongly positioned to take advantage of favorable shifts in consumer
preferences, particularly with Topgolf’s business introducing new players to the game of golf through its approximately 90 million
consumer touch points;

the potential synergies the Merger could bring the combined company, including a compelling family of brands with extended consumer
reach across multiple channels, including retail, venues, e-commerce and digital communities;

the enhanced resources of the combined company, including industry-leading sales, marketing and partnership infrastructure, and the
potential impact such factors would have to drive traffic, increase same venue sales and accelerate conversion of new business
opportunities for Topgolf and its business;

the advantages of the Merger over other strategic transactions available to Topgolf, and its belief that the Merger provided better value to
Topgolf stockholders than that which might result from other alternatives available or that could become potentially available to Topgolf at
a later time, including a public offering of Topgolf shares. In particular, the Topgolf Special Committee considered that the Merger was
likely to provide for a more time- and cost-effective means to capital with a higher likelihood of completion in light of Callaway’s existing
equity ownership in Topgolf, greater valuation certainty and greater ability to achieve Topgolf’s development and growth potential;

that the Merger Consideration would be paid in a fixed amount of Callaway common stock which gives the Topgolf stockholders the
opportunity to participate in any future earnings and growth of the combined company and future appreciation in the value of Callaway
common stock;

that the Merger provides greater liquidity for Topgolf’s stockholders through ownership of publicly-traded common stock of Callaway;

the implied enterprise value for Topgolf of approximately $2.5 billion based on the trading price of Callaway common stock, resulting in
an approximately 48.5% ownership stake in Callaway for the Topgolf stockholders;

the fact that, upon the closing of the Merger, three members of the Topgolf Board will be added to the Callaway Board;
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the terms of the Merger Agreement, including:

« the Topgolf Special Committee’s belief that the terms of the Merger Agreement, including Callaway’s representations, warranties
and covenants and the conditions to each parties obligations, are reasonable and consistent with applicable market practice;

* that the Merger Agreement provides that, under certain circumstances and subject to certain conditions, Topgolf is permitted to
furnish information to and conduct negotiations with a third party in connection with an unsolicited proposal for a business
combination or acquisition of Topgolf that could reasonably be expected to result in a superior proposal; and

» the ability of the Topgolf Board, subject to certain conditions, to change its recommendation to the Topgolf stockholders that they
adopt the Merger Agreement;

that Callaway required, as a condition to entering into the Merger Agreement, that each of the Support Stockholders, solely in their
respective capacities as Topgolf stockholders, would enter into the Support Agreements, pursuant to which each Support Stockholder
would agree to vote all of its respective shares of outstanding Topgolf stock in favor of the adoption of the Merger Agreement and approval
of the Merger, unless the Topgolf Board changes its recommendation to its stockholders to adopt the Merger Agreement in accordance with
the Merger Agreement. The Topgolf Special Committee viewed this requirement as favorable, in that the Topgolf stock held by the
Support Stockholders represent sufficient shares of Topgolf stock necessary to adopt the Merger Agreement by the Topgolf stockholders
(and thus results in greater certainty that the Merger would be completed), but the Merger Agreement retains the ability of the Topgolf
Board to exercise its fiduciary duties in the event of a superior proposal or intervening event;

the likelihood that the Merger would be completed, and completed in a reasonably prompt time frame;
the results of the due diligence reviews of Callaway and its businesses conducted by Topgolf and its financial, legal and other advisors;

the fact that the strategic alternative evaluation process conducted by the Topgolf Special Committee did not result in any final, actionable
proposal that, in the view of the Topgolf Special Committee, was more favorable than the Merger;

the current volatile state of the economy and general uncertainty surrounding forecasted economic conditions in light of the COVID-19
pandemic, both in the near-term and long-term, and both globally and within Topgolf’s industry;

the risk that continuing to pursue other strategic alternatives, including continuing to operate on a standalone basis, could have resulted in
the loss of an opportunity to consummate a transaction with Callaway, as well as the financial and operating risks associated with
continuing on a standalone basis, including the impact of the COVID-19 pandemic on Topgolf’s business; and

that Topgolf stockholders who do not deliver a written consent in favor of the adoption of the Merger agreement may exercise appraisal
rights under Section 262 of the DGCL.

The Topgolf Special Committee was aware of and also considered the following risks and other factors concerning the Merger Agreement and the
Merger as being generally negative or unfavorable:

the fact that the reference price for valuing the Callaway common stock to be issued to Topgolf stockholders in the transaction is fixed at
the Callaway trading price of $19.40 per share, and, as a result, the value of the consideration to Topgolf stockholders may be less than the
price per share of Callaway common stock at the time of the Effective Time in the event of a decrease in the trading price of Callaway
common stock during the pendency of the transactions contemplated by the Merger Agreement, and the fact that the Merger Agreement
does not provide Topgolf with a price-based termination right or other similar protection in favor of Topgolf or its stockholders in such
circumstances;
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. the possibility that Callaway may not realize all of the anticipated strategic and other benefits of the Merger, including as a result of
challenges of combining the businesses, operations and workforce of Callaway and Topgolf, and the risk that expected synergies may not
be realized or may cost more to achieve than anticipated,

. the possibility that the transactions contemplated by the Merger Agreement may not be completed or may be unduly delayed for reasons
beyond the control of Callaway and/or Topgolf;

. the possibility that Callaway’s stockholders may not approve the issuance of shares to Topgolf stockholders in connection with the Merger;

. the fact that the Merger Agreement includes restrictions on the ability Topgolf to solicit proposals for alternative transactions or engage in
discussions regarding such proposals, subject to exceptions and termination provisions, which in some cases requires a $75.0 million
termination payment by Topgolf, which could have the effect of discouraging such proposals from being made or pursued,

. the possibility that Callaway or the Callaway Board could, under certain circumstances, consider unsolicited acquisition proposals if
superior to the Merger or change its recommendation to approve the Merger upon certain events;

. that although Topgolf will continue to exercise, consistent with the terms and conditions of the Merger Agreement, control and supervision
over its operations prior to the completion of the Merger, the Merger Agreement generally obligates Topgolf, subject to Callaway’s prior
consent, to conduct its business in the ordinary course of business consistent with past practice, subject to certain limitations, which might
delay or prevent Topgolf from undertaking certain business opportunities that might arise pending completion of the Merger;

. the expenses to be incurred in connection with the Merger, regardless of whether the Merger is completed;

. the potential for diversion of management and employee attention and for increased employee attrition during the period prior to
completion of the Merger, and the potential effect of the Merger on Topgolf’s business and relations with customers, suppliers and strategic
partners;

. the potential adverse effect of the public announcement of the Merger on Topgolf’s reputation and business in the event the Merger is not
completed;

. that certain executive officers and directors of Topgolf have interests in the Merger that may be different from, or in addition to, the

interests of Topgolf stockholders generally, including the manner in which they would be affected by the Merger, and the other matters
disclosed in “The Merger— Interests of the Topgolf Directors, Executive Officers and Affiliates in the Merger”; and

. various other risks associated with the combined company and the Merger, including the risks described in the section titled “Risk
Factors.”

The Topgolf Special Committee concluded that the risks, uncertainties and potentially negative factors associated with the transactions
contemplated by the Merger Agreement were outweighed by the potential benefits that it expected Topgolf stockholders would achieve as a result of the
transactions contemplated by the Merger Agreement. The foregoing information and factors considered by the Topgolf Special Committee are not
intended to be exhaustive but includes the material factors considered by the Topgolf Special Committee. In view of the wide variety of factors
considered in connection with its evaluation of the Merger and the complexity of these matters, the Topgolf Special Committee did not find it useful,
and did not attempt, to quantify, rank or otherwise assign relative weights to these factors. In considering the factors described above, individual
members of the Topgolf Special Committee may have given different weight to different factors. The Topgolf Special Committee conducted an overall
analysis of the factors described above, including thorough discussions with, and questioning of, Topgolf’s executive management team and the legal
and financial advisors of Topgolf, and considered the factors overall to be favorable to, and to support, its unanimous determination.
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The Topgolf Board

Following the Topgolf Special Committee’s recommendation, at a meeting held on October 26, 2020, the Topgolf Board, with one member
abstaining, unanimously adopted resolutions determining that the Merger Agreement and the transactions contemplated by the Merger Agreement were
advisable, fair to and in the best interests of Topgolf and its stockholders, approving the Merger Agreement and the transactions contemplated by the
Merger Agreement, and directing that the Merger Agreement be submitted to the Topgolf stockholders for consideration and adoption by written
consent. The Topgolf Board recommends that the holders of Topgolf stock adopt the Merger Agreement by executing and delivering the written consent
furnished with this proxy statement/prospectus/consent solicitation.

In connection with its determinations, the Topgolf Board considered:
. the unanimous determination and recommendation of the Topgolf Special Committee;

. the Topgolf Board’s understanding of the business, operations, financial condition, growth prospects and funding requirements of Topgolf,
including the necessity of obtaining funding to finance Topgolf’s growth initiatives;

. the fact that the strategic alternative evaluation process conducted by the Topgolf Special Committee did not result in any final, actionable
proposal that, in the view of the Topgolf Special Committee, was more favorable than the Merger;

. the fact that Merger Consideration and the other terms of the Merger Agreement resulted from negotiations between the Topgolf Special
Committee and its advisors with Callaway and its advisors;

. the risk that continuing to pursue other strategic alternatives, including continuing to operate on a standalone basis, could have resulted in
the loss of an opportunity to consummate a transaction with Callaway, as well as the financial and operating risks associated with
continuing on a standalone basis, including the impact of the COVID-19 pandemic on Topgolf’s business; and

. its belief that the Merger was more favorable to the Topgolf stockholders than other strategic transactions available to Topgolf.

The foregoing information and factors considered by the Topgolf Board are not intended to be exhaustive but includes the material factors
considered by the Topgolf Board. In view of the wide variety of factors considered in connection with its evaluation of the Merger and the complexity of
these matters, the Topgolf Board did not find it useful, and did not attempt, to quantify, rank or otherwise assign relative weights to these factors. In
considering the factors described above, individual members of the Topgolf Board may have given different weight to different factors. The Topgolf
Board conducted an overall analysis of the factors described above, including thorough discussions with, and questioning of, Topgolf’s executive
management team and the legal and financial advisors of Topgolf, and considered the factors overall to be favorable to, and to support, its determination.
Accordingly, the Topgolf Board, with one member abstaining, unanimously adopted resolutions determining that the Merger Agreement and the
transactions contemplated by the Merger Agreement were advisable, fair to and in the best interests of Topgolf and its stockholders, approving the
Merger Agreement and the transactions contemplated by the Merger Agreement, and directing that the Merger Agreement be submitted to the Topgolf
stockholders for consideration and adoption by written consent.

The Topgolf Board unanimously recommends (with one member abstaining) that Topgolf stockholders vote “FOR” the adoption of the
Merger Agreement by executing and delivering the written consent furnished with this proxy statement/prospectus/consent solicitation.

Opinion of Callaway’s Financial Advisor

Goldman Sachs rendered its opinion to the Callaway Board that, as of October 27, 2020 and based upon and subject to the factors and assumptions
set forth therein, the Merger Consideration to be paid by Callaway was fair from a financial point of view to Callaway.
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The full text of the written opinion of Goldman Sachs, dated October 27, 2020, which sets forth assumptions made, procedures followed,
matters considered and limitations on the review undertaken in connection with the opinion, is attached as Annex B to this proxy
statement/prospectus/consent solicitation. Goldman Sachs provided advisory services and its opinion for the information and assistance of the
Callaway Board in connection with its consideration of the transaction. The Goldman Sachs opinion is not a recommendation as to how any
holder of Callaway’s common stock should vote with respect to the transaction, or any other matter.

In connection with rendering the opinion described above and performing its related financial analyses, Goldman Sachs reviewed, among other
things:
. the Merger Agreement;

. annual reports to stockholders and Annual Reports on Form 10-K of Callaway for the five years ended December 31, 2019;

. certain interim reports to stockholders and Quarterly Reports on Form 10-Q of Callaway;
. certain other communications from Callaway to its stockholders;
. annual audited financial statements for Topgolf for the fiscal year ended 2017, 2018 and 2019 and unaudited financial statements for

Topgolf for the thirty-nine weeks ended September 27, 2020;
. certain publicly available research analyst reports for Callaway;

. certain internal financial analyses and forecasts for Topgolf on a stand-alone basis prepared by its management, as adjusted by the
management of Callaway and approved for Goldman Sachs’ use by Callaway (as further described in the section titled “—Certain
Financial Forecasts—Certain Topgolf Unaudited Financial Forecasts”) (such adjusted analyses and forecasts, the “Topgolf Forecasts”);
and

. certain internal financial analyses and forecasts for Callaway on a stand-alone basis (as further described in the section titled “—Certain
Financial Forecasts—Certain Callaway Unaudited Financial Forecasts”) (the “Callaway Forecasts”), and on a pro-forma basis giving
effect to the transaction as prepared by the management of Callaway and approved for Goldman Sachs’ use by Callaway (collectively with
the Callaway Forecasts, the “Forecasts”), including certain operating synergies projected by the management of Callaway to result from
the Merger, as approved for Goldman Sachs’ use by Callaway, which are referred to as the “Synergies.”

Goldman Sachs also held discussions with members of the senior managements of Callaway and Topgolf regarding their assessment of the past
and current business operations, financial condition and future prospects of Topgolf and with the members of senior management of Callaway regarding
their assessment of the past and current business operations, financial condition and future prospects of Callaway and the strategic rationale for, and the
potential benefits of, the transaction; reviewed the reported price and trading activity for the shares of Callaway common stock; compared certain
financial and stock market information for Callaway and certain financial information for Topgolf with similar financial and stock market information
for certain other companies the securities of which are publicly traded; and performed such other studies and analyses, and considered such other
factors, as it deemed appropriate.

For purposes of rendering this opinion, Goldman Sachs, with Callaway’s consent, relied upon and assumed the accuracy and completeness of all
of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by, it, without assuming any
responsibility for independent verification thereof. In that regard, Goldman Sachs assumed with Callaway’s consent that the Forecasts, including the
Synergies, were reasonably prepared on a basis reflecting the best currently available estimates and judgments of the management of Callaway.
Goldman Sachs did not make an independent evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other
off-balance-sheet assets and liabilities) of Callaway or Topgolf or any of their respective subsidiaries and Goldman Sachs has not been furnished with
any such evaluation or appraisal. Goldman Sachs assumed that all governmental, regulatory or other consents and approvals necessary for the
consummation of the Merger will be obtained without any adverse effect on Callaway or Topgolf or on the expected
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benefits of the Merger in any way meaningful to its analysis. Goldman Sachs has also assumed that the Merger will be consummated on the terms set
forth in the Merger Agreement, without the waiver or modification of any term or condition the effect of which would be in any way meaningful to its
analysis.

Goldman Sachs’ opinion does not address the underlying business decision of Callaway to engage in the transaction, or the relative merits of the
transaction as compared to any strategic alternatives that may be available to Callaway; nor does it address any legal, regulatory, tax or accounting
matters. Goldman Sachs’ opinion addresses only the fairness from a financial point of view to Callaway, as of the date of the opinion, of the Merger
Consideration to be paid by Callaway. Goldman Sachs’ opinion does not express any view on, and its opinion does not address, any other term or aspect
of the Merger Agreement or the transaction or any term or aspect of any other agreement or instrument contemplated by the Merger Agreement or
entered into or amended in connection with the transaction, including any allocation of the Merger Consideration, the fairness of the Merger to, or any
consideration received in connection therewith by, the holders of any other class of securities, creditors, or other constituencies of Callaway; nor as to
the fairness of the amount or nature of any compensation to be paid or payable to any of the officers, directors or employees of Callaway or Topgolf, or
any class of such persons in connection with the transaction, whether relative to the Merger Consideration to be paid pursuant to the Merger Agreement
or otherwise. Goldman Sachs’ opinion was necessarily based on economic, monetary, market and other conditions, as in effect on, and the information
made available to it as of the date of the opinion and Goldman Sachs assumed no responsibility for updating, revising or reaffirming its opinion based on
circumstances, developments or events occurring after the date of its opinion. In addition, Goldman Sachs does not express any opinion as to the prices
at which shares of Callaway common stock will trade at any time, as to the potential effects of volatility in the credit, financial and stock markets on
Callaway or Topgolf or the Merger, or as to the impact of the Merger on the solvency or viability of Callaway or Topgolf or the ability of Callaway or
Topgolf to pay their respective obligations when they come due. Goldman Sachs’ advisory services and the opinion expressed in its opinion were
provided for the information and assistance of the Callaway Board in connection with its consideration of the transaction and such opinion does not
constitute a recommendation as to how any holder of Callaway common stock should vote with respect to such transaction or any other matter. Goldman
Sachs’ opinion was approved by a fairness committee of Goldman Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the Callaway Board in connection with rendering
the opinion described above. The following summary, however, does not purport to be a complete description of the financial analyses performed by
Goldman Sachs, nor does the order of analyses described represent relative importance or weight given to those analyses by Goldman Sachs. Some of
the summaries of the financial analyses include information presented in tabular format. The tables must be read together with the full text of each
summary and are alone not a complete description of Goldman Sachs’ financial analyses. Except as otherwise noted, the following quantitative
information, to the extent that it is based on market data, is based on market data as it existed on or before October 23, 2020 and is not necessarily
indicative of current market conditions.

Financial Analyses of Callaway (Standalone)

Selected Companies Analysis. Goldman Sachs reviewed and compared certain financial information for Callaway to corresponding financial
information and public market multiples for the following publicly traded corporations in the golf equipment industry (the “Golf Equipment Selected
Companies”) and the high growth outdoor apparel industry (the “High Growth Outdoor Apparel Selected Companies,” and together with the Golf
Equipment Selected Companies, the “Selected Companies™):

Golf Equipment Selected Companies

. The Acushnet Company

High Growth Outdoor Apparel Selected Companies
. NIKE, Inc.
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. Adidas AG
. ANTA Sports Products Limited
. Puma SE

. The Columbia Sportswear Company

Although none of the Selected Companies is directly comparable to Callaway, the companies included were chosen because they are publicly
traded companies with operations that for purposes of analysis may be considered similar to certain operations of Callaway.

Goldman Sachs calculated and compared various financial multiples based on financial data as of October 23, 2020, information it obtained from
SEC filings and Institutional Brokers’ Estimate System (“IBES”) estimates. The multiples of Callaway were calculated using the closing price of the
Callaway common stock on October 23, 2020. The multiples of Callaway were based on information provided by Callaway’s management and IBES
estimates. The multiples for each of the Selected Companies were based on the most recent publicly available information. With respect to the Selected
Companies, Goldman Sachs calculated the median, 25th percentile and 75th percentile of the levered market capitalization as a multiple of 2021
estimated earnings before interest, taxes and depreciation and amortization, or EBITDA (“EV/EBITDA”). The following table presents the results of
this analysis:

Selected Companies

Callaway
EV/EBITDA Range Median (Management) Callaway (IBES
2021 13.0x —
29.8x 16.3x 14.0x 12.6x

This analysis also indicated a 25th percentile 2021 EV/EBITDA multiple of 14.2x and a 75th percentile 2021 EV/EBITDA multiple of 17.1x.
Using this analysis, Goldman Sachs then applied a reference range of illustrative 2021 EV/EBITDA multiples of 14.2x to 17.1x to 2021 estimated
Callaway Adjusted EBITDAS (as defined below in the section titled “—Certain Financial Forecasts—Certain Callaway Unaudited Financial
Forecasts™) to arrive at a range of illustrative enterprise values. Goldman Sachs then subtracted from such illustrative enterprise values net debt of
Callaway as of June 30, 2020, as provided by the management of Callaway, to derive a range of illustrative equity values for Callaway. Goldman Sachs
then divided the range of illustrative equity values it derived by the number of fully diluted outstanding shares of Callaway, as provided by the
management of Callaway, to derive a range of illustrative equity values per share ranging from $19 to $25 (rounded to the nearest dollar).

Hllustrative Discounted Cash Flow Analysis. Using the Forecasts, Goldman Sachs performed an illustrative discounted cash flow analysis on
Callaway, as adjusted for Callaway’s 14% stake in Topgolf based on Callaway’s basic share ownership of Topgolf excluding Series H funding, and
assuming no conversion of Callaway convertible notes. Using discount rates ranging from 7.0% to 8.0% reflecting estimates of Callaway’s weighted
average cost of capital, Goldman Sachs discounted to present value as of September 30, 2020 (i) estimates of unlevered free cash flow for Callaway for
the 3 months ended December 31, 2020 and fiscal years 2021 through 2025 as reflected in the Forecasts and (ii) a range of illustrative terminal values
for Callaway, which were calculated by applying perpetuity growth rates ranging from 0.5% to 1.5% to a terminal year estimate of the free cash flow to
be generated by Callaway, as reflected in the Forecasts (which analysis implied exit terminal year EV/EBITDA multiples ranging from 8.7x to 11.9x).
Goldman Sachs derived such range of discount rates by application of the Capital Asset Pricing Model (“CAPM”), which requires certain company-
specific inputs, including Callaway’s target capital structure weightings, the cost of long-term debt, after-tax yield on permanent excess cash, if any,
future applicable marginal cash tax rate and a beta for Callaway, as well as certain financial metrics for the United States financial markets generally. In
addition, using a discount rate of 8.7% reflecting an estimate of Callaway’s cost of equity, Goldman Sachs discounted to present value as of
September 30, 2020 the estimated benefits of Callaway’s NOLs for the fiscal years 2020 through 2021, as reflected in the Forecasts. Goldman Sachs
derived such discount rate by application of CAPM, which requires
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certain company-specific inputs, including a beta for Callaway, as well as certain financial metrics for the United States financial markets generally. The
range of perpetuity growth rates was estimated by Goldman Sachs utilizing its professional judgment and experience, taking into account the Forecasts
and market expectations regarding long-term real growth of gross domestic product and inflation. Goldman Sachs derived a range of illustrative
enterprise values for Callaway by adding the ranges of present values it derived above. Goldman Sachs then subtracted from the range of illustrative
enterprise values it derived for Callaway the amount of Callaway’s debt, net of the assumed amount of Callaway’s cash and cash equivalents, in each
case as provided by the management of Callaway as of September 30, 2020, in order to calculate a range of implied equity values of Callaway. Goldman
Sachs then divided the range of implied equity values it derived by the number of fully diluted outstanding shares of Callaway, as provided by the
management of Callaway, to derive a range of implied present values per share of Callaway common stock ranging from $18 to $25 (rounded to the
nearest dollar).

1llustrative Present Value of Future Share Price Analysis. Goldman Sachs performed an illustrative analysis of the implied present value of an
illustrative future value per share of Callaway common stock on a standalone basis, assuming no conversion of Callaway convertible notes. For this
analysis, Goldman Sachs used the Forecasts for each of the fiscal years 2021 to 2025. Goldman Sachs applied an illustrative range of next 12 months’
EV/EBITDA multiples of 11.0x to 13.0x to the estimated standalone next 12 months’ Callaway Adjusted EBITDAS at the end of each of the fiscal years
2021 to 2024 to determine illustrative enterprise values for Callaway. These illustrative multiple estimates were derived by Goldman Sachs utilizing its
professional judgment and experience, taking into account current and historical next 12 months’ EV/EBITDA multiples for Callaway. Goldman Sachs
then subtracted from the range of illustrative enterprise values it derived for Callaway the amount of Callaway’s debt, net of the assumed amount of
Callaway’s cash and cash equivalents, in each case as provided by the management of Callaway, as of the relevant fiscal year-end per the Forecasts, in
order to calculate the implied future equity values of Callaway. The implied future equity values in turn were divided by the number of fully diluted
shares of Callaway common stock, as provided by the management of Callaway. Goldman Sachs then discounted the resulting implied future values per
share of Callaway common stock for fiscal years 2021 to 2024 back to September 30, 2020 using an illustrative discount rate of 8.7%, reflecting an
estimate of the standalone cost of equity for Callaway. Goldman Sachs derived such range of discount rates by application of CAPM, which requires
certain company-specific inputs, including a beta for Callaway, as well as certain financial metrics for the United States financial markets generally. This
analysis resulted in a range of implied present values per share of Callaway common stock of $18 to $24 (rounded to the nearest dollar).

In addition, Goldman Sachs performed an illustrative analysis of the implied present value of an illustrative future value per share of Callaway
common stock on a standalone basis, as adjusted for Callaway’s 14% stake in Topgolf based on Callaway’s basic share ownership of Topgolf excluding
Series H funding, and assuming no conversion of Callaway convertible notes. For this analysis, Goldman Sachs used the Forecasts for each of the fiscal
years 2021 to 2025. Goldman Sachs applied an illustrative range of next 12 months’ EV/EBITDA multiples of 9.0x to 11.0x to the estimated standalone
next 12 months’ Callaway Adjusted EBITDAS at the end of each of the fiscal years 2021 to 2024 to determine illustrative enterprise values for
Callaway. These illustrative multiple estimates were derived by Goldman Sachs utilizing its professional judgment and experience, taking into account
current and historical next 12 months” EV/EBITDA multiples for Callaway and adjusting for Callaway’s basic share ownership of Topgolf. Goldman
Sachs then subtracted from the range of illustrative enterprise values it derived for Callaway the amount of Callaway’s debt, net of the assumed amount
of Callaway’s cash and cash equivalents, in each case as provided by the management of Callaway, as of the relevant fiscal year-end per the Forecasts,
and then added in Callaway’s 14% stake in Topgolf based on Callaway’s basic share ownership of Topgolf in order to calculate the implied future equity
values of Callaway. The implied future equity values in turn were divided by the number of fully diluted shares of Callaway common stock, as provided
by the management of Callaway. Goldman Sachs then discounted the resulting implied future values per share of Callaway common stock for fiscal
years 2021 to 2024 back to September 30, 2020, using an illustrative discount rate of 8.7%, reflecting an estimate of the standalone cost of equity for
Callaway. Goldman Sachs derived such range of discount rates by application of the CAPM, which requires certain company-specific inputs, including a
beta for Callaway, as well as certain financial metrics for the
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United States financial markets generally. This analysis resulted in a range of implied present values per share of Callaway common stock of $17 to $23
(rounded to the nearest dollar).

Financial Analyses of Callaway (Pro Forma for the Merger)

Hllustrative Discounted Cash Flow Analysis. Using the Forecasts and the Synergies, Goldman Sachs performed an illustrative discounted cash
flow analysis on Callaway pro forma for the Merger (after giving effect to the Synergies). Using discount rates ranging from 8% to 10% reflecting
estimates of Callaway’s pro forma weighted average cost of capital, Goldman Sachs discounted to present value as of September 30, 2020 (i) estimates
of pro forma unlevered free cash flow for Callaway pro forma for the Merger for the 3 months ended December 31 2020 and fiscal years 2021 through
2025 as reflected in the Forecasts (inclusive of the Synergies) and (ii) a range of illustrative terminal values for Callaway pro forma for the Merger,
which were calculated by applying exit terminal year EV/EBITDA multiples ranging from 14.0x-17.0x to a terminal year estimate of free cash flow to
be generated by Callaway pro forma for the Merger, as reflected in the Forecasts (inclusive of the Synergies), which analysis implied perpetuity growth
rates ranging from 4.3% to 6.8%. Goldman Sachs derived such discount rates by application of CAPM, which requires certain company-specific inputs,
including Callaway’s target capital structure weightings, the cost of long-term debt, after-tax yield on permanent excess cash, if any, future applicable
marginal cash tax rate and a beta for Callaway, as well as certain financial metrics for the United States financial markets generally. The range of exit
terminal year EV/EBITDA multiples was estimated by Goldman Sachs utilizing its professional judgment and experience, taking into account the
Forecasts and the Synergies. In addition, using a discount rate of 9.3% reflecting an estimate of Callaway’s pro forma cost of equity, Goldman Sachs
discounted to present value as of September 30, 2020 the estimated benefits of Callaway’s net operating losses, or (“NOLs”) for the fiscal years 2021
through 2024, as reflected in the Forecasts. Goldman Sachs derived ranges of illustrative enterprise values for Callaway pro forma for the Merger by
adding the ranges of present values it derived above. Goldman Sachs then subtracted from the range of illustrative enterprise values it derived for
Callaway the amount of Callaway’s debt, net of the assumed amount of Callaway’s cash and cash equivalents, in each case as provided by the
management of Callaway, pro forma for the Merger and as of the relevant fiscal year-end per the Forecasts and the Synergies, in order to calculate the
implied future equity values of Callaway pro forma for the Merger. Goldman Sachs then divided the range of illustrative equity values it calculated by
the number of fully diluted number of shares pro forma for the Merger, as provided by the management of Callaway, to derive a range of implied present
values per share of Callaway common stock pro forma for the Merger ranging from $24 to $34 (rounded to the nearest dollar).

lllustrative Present Value of Future Share Price Analysis. Goldman Sachs also performed an illustrative analysis of the implied present value of
an illustrative future value per share of Callaway common stock pro forma for the Merger. For purposes of this analysis, Goldman Sachs applied an
illustrative range of next 12 months’ EV/EBITDA multiples of 14.0x to 17.0x to the estimated next 12 months’ Callaway Adjusted EBITDAS pro forma
for the Merger at the end of each of the fiscal years 2021 to 2024 using the Forecasts and the Synergies. These illustrative multiple estimates were
derived by Goldman Sachs utilizing its professional judgment and experience, taking into account current and historical next 12 months’ EV/EBITDA
multiples for Callaway to determine illustrative enterprise values for Callaway. Goldman Sachs then subtracted the amount of Callaway’s debt from, and
added the assumed amount of Callaway’s cash and cash equivalents to, pro forma for the Merger and as of the relevant fiscal year-end per the Forecasts
and the Synergies, in each case as provided by the management of Callaway, the illustrative enterprise values in order to calculate the implied future
equity values of Callaway pro forma for the Merger. The implied future equity values in turn were divided by the number of fully diluted shares of
Callaway common stock pro forma for the Merger, as provided by the management of Callaway, which also included $50,000,000 of stock granted to
management and assumed that one-third of stock grants vested each fiscal year from 2022 to 2024 based on the Forecasts and no conversion of
Callaway’s convertible notes occurred. Goldman Sachs then discounted this range of implied future values per share of Callaway common stock for the
fiscal years 2021 through 2024, respectively, back to September 30, 2020 using a discount rate of 9.3%, reflecting an estimate of the pro forma cost of
equity for Callaway pro forma for the Merger. Goldman Sachs derived such discount rate by application of CAPM, which requires certain
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company-specific inputs, including a beta for Callaway, as well as certain financial metrics for the United States financial markets generally. This
analysis resulted in a range of implied present values per share of Callaway common stock pro forma for the Merger of $17 to $31 (rounded to the
nearest dollar).

General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description. Selecting
portions of the analyses or of the summary set forth above, without considering the analyses as a whole, could create an incomplete view of the
processes underlying Goldman Sachs’ opinion. In arriving at its fairness determination, Goldman Sachs considered the results of all of its analyses and
did not attribute any particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its determination as to fairness on the
basis of its experience and professional judgment after considering the results of all of its analyses. No company or transaction used in the above
analyses as a comparison is directly comparable to Callaway or Topgolf or the contemplated Merger.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs’ providing its opinion to the Callaway Board as to the fairness from a
financial point of view of the Merger Consideration to be paid by Callaway was fair from a financial point of view to Callaway. These analyses do not
purport to be appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold. Analyses based upon forecasts
of future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these
analyses. Because these analyses are inherently subject to uncertainty, being based upon numerous factors or events beyond the control of the parties or
their respective advisors, none of Callaway, Topgolf, Goldman Sachs or any other person assumes responsibility if future results are materially different
from those forecast.

The Merger Consideration was determined through arm’s-length negotiations between Callaway and Topgolf and was approved by the Callaway
Board. Goldman Sachs did not recommend any specific amount of consideration to Callaway or the Callaway Board or that any specific amount of
consideration constituted the only appropriate consideration for the Merger.

As described above, Goldman Sachs’ opinion to the Callaway Board was one of many factors taken into consideration by the Callaway Board in
making its determination to approve the Merger Agreement, the Merger and the other transactions contemplated thereby. The foregoing summary does
not purport to be a complete description of the analyses performed by Goldman Sachs in connection with the fairness opinion and is qualified in its
entirety by reference to the written opinion of Goldman Sachs attached as Annex B.

Goldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investment
management and other financial and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and
employees, and funds or other entities they manage or in which they invest or have other economic interests or with which they co-invest, may at any
time purchase, sell, hold or vote long or short positions and investments in securities, derivatives, loans, commodities, currencies, credit default swaps
and other financial instruments of Callaway, Topgolf and any of their respective affiliates and third parties, including Providence Equity Partners
(“PEP”), WestRiver Group (“WestRiver Group”), and Dundon Capital Partners (“Dundon Capital”), each of which is a significant shareholder of
Topgolf (together, the “Significant Shareholders”) and their respective affiliates and portfolio companies or any currency or commodity that may be
involved in the transaction contemplated by the Merger Agreement. Goldman Sachs acted as financial advisor to Callaway in connection with, and have
participated in certain of the negotiations leading to, the Merger. Goldman Sachs has provided certain financial advisory and/or underwriting services to
Callaway and/or its affiliates from time to time for which its Investment Banking Division has received, and may receive, compensation, including
having acted as lead advisor in connection with its private offering of 2.75% Convertible Notes due 2026 (aggregate principal amount $258,750,000).
During the two year period ended October 27, 2020, Goldman Sachs has recognized compensation for financial advisory and/or underwriting
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services provided by its Investment Banking Division to Callaway and/or its affiliates of approximately $4.9 million. Goldman Sachs has also provided
certain financial advisory services to PEP and/or its affiliates and portfolio companies from time to time for which its Investment Banking Division has
received, and may receive, compensation, including having acted as financial advisor to Paysimple, Inc., a PEP portfolio company, in connection with
its sale of a stake in August 2019; as a financial advisor to Galileo Global Education, a PEP portfolio company, in connection with its sale of a stake in
July 2020; and as financial advisor to ZeniMax Media Inc., a PEP portfolio company, in connection with its sale announced in September 2020. During
the two year period ended October 27, 2020, Goldman Sachs has recognized compensation for financial advisory and/or underwriting services provided
by its Investment Banking Division to PEP and/or its affiliates of approximately $27.6 million. During the two year period ended October 27, 2020,
Goldman Sachs has not recognized compensation for financial advisory and/or underwriting services provided by its Investment Banking Division to
Topgolf, Dundon Capital and WestRiver Group or their respective affiliates and, as applicable portfolio companies. Goldman Sachs may also in the
future provide financial advisory and/or underwriting services to Callaway, Topgolf, the Significant Shareholders and their respective affiliates for which
the Investment Banking Division of Goldman Sachs may receive compensation. Affiliates of Goldman Sachs also may have co-invested with PEP,
Dundon Capital and WestRiver Group and their respective affiliates from time to time and may have invested in limited partnership units of affiliates of
PEP, Dundon Capital and WestRiver Group from time to time and may do so in the future. In addition, Mr. Ogunlesi, a director on the Callaway Board,
is currently affiliated with the Goldman Sachs Group, Inc. as a director.

The Callaway Board selected Goldman Sachs as its financial advisor because it is an internationally recognized investment banking firm that has
substantial experience in transactions similar to the Merger. Pursuant to a letter agreement dated September 17, 2020 Callaway engaged Goldman Sachs
to act as its financial advisor in connection with the contemplated Merger. The engagement letter between Callaway and Goldman Sachs provides for a
transaction fee of $16,000,000, $2,000,000 of which became payable upon the presentation by Goldman Sachs to the Callaway Board or its designee of
the results of a study to enable Goldman Sachs to render its opinion as to the fairness from a financial point of view of the financial consideration to be
paid in connection with the Merger. In addition, Callaway has agreed to reimburse Goldman Sachs for certain of its expenses, including attorneys’ fees
and disbursements, and to indemnify Goldman Sachs and related persons against various liabilities, including certain liabilities under the federal
securities laws.

Certain Financial Forecasts
Certain Callaway Unaudited Financial Forecasts

Callaway does not, as a matter of course, make projections as to future performance available to the public other than generally providing, on a
quarterly basis, estimated ranges of certain expected financial results and operational metrics for the current or impending fiscal year in its regular
earnings press releases and other investor materials. Additionally, due to the uncertainty around the COVID-19 pandemic, Callaway suspended its prior
financial guidance for 2020 and generally did not provide any additional financial guidance in 2020. Callaway avoids making public projections for
extended periods due to, among other things, the unpredictability of the underlying assumptions and estimates. However, Callaway is including in this
proxy statement/prospectus/consent solicitation a summary of the Callaway Forecasts prepared in October 2020, solely because such financial
information was given to the Callaway Board and Goldman Sachs for purposes of considering and evaluating the Merger, including in connection with
Goldman Sachs’ analysis and opinion described in the section “—Opinion of Callaway s Financial Advisor.” Callaway advised the recipients of the
Callaway Forecasts that its internal financial forecasts are subjective in many respects. The inclusion of the Callaway Forecasts should not be regarded
as an indication that the Callaway Board, Goldman Sachs, Callaway or its management or any other recipient of this information considered, or now
considers, it to be an assurance of the achievement of future results or an accurate prediction of future results, and they should not be relied on as such.
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The Callaway Forecasts, while presented with numerical specificity, reflect numerous assumptions with respect to company performance, industry
performance, general business, economic, regulatory, market and financial conditions and other matters, many of which are difficult to predict, subject
to significant economic and competitive uncertainties and beyond Callaway’s control. Multiple factors, including those described in the section of this
proxy statement/prospectus/consent solicitation titled “Cautionary Statement Regarding Forward-Looking Statements” and “Risk Factors” could cause
the Callaway Forecasts or the underlying assumptions to be inaccurate. As a result, there can be no assurance that the Callaway Forecasts will be
realized or that actual results will not be significantly higher or lower than projected. Because the Callaway Forecasts cover multiple years, such
information by its nature becomes less reliable with each successive year. In addition, given the uncertainty around the COVID-19 pandemic, the initial
years included in the Callaway Forecasts are also subject to significant uncertainty. The Callaway Forecasts do not take into account any circumstances
or events occurring after the date on which they were prepared, including the Merger. Economic and business environments can and do change quickly,
which adds an additional significant level of uncertainty as to whether the results portrayed in the Callaway Forecasts will be achieved. As a result, the
inclusion of the Callaway Forecasts in this proxy statement/prospectus/consent solicitation does not constitute an admission or representation by
Callaway, Goldman Sachs or any other person that the information is material. The summary of the Callaway Forecasts is not provided to influence
Callaway stockholders’ decisions regarding whether to vote for the Callaway Merger Proposal or any other proposal or Topgolf stockholders’ decisions
regarding whether to vote for the Topgolf Merger Proposal or any other proposal. The Callaway Forecasts should be evaluated, if at all, in conjunction
with the historical financial statements and other information contained in Callaway’s public filings with the SEC.

The unaudited Callaway Forecasts were prepared solely for internal use by Callaway or its financial advisors and not with a view toward public
disclosure or with a view toward complying with the guidelines established by the American Institute of Certified Public Accountants for preparation
and presentation of prospective financial data. The unaudited Callaway Forecasts included in this proxy statement/prospectus/consent solicitation have
been prepared by, and are the responsibility of, Callaway’s management, and projected unlevered free cash flow was calculated by Goldman Sachs using
the unaudited Callaway Forecasts as provided by Callaway for purposes of Goldman Sachs’ financial analyses (as described in the section “—Opinion of
Callaway s Financial Advisor”). Deloitte & Touche LLP has not audited, reviewed, examined, compiled nor applied agreed-upon procedures with
respect to the Callaway Forecasts, and, therefore, Deloitte & Touche LLP does not take any responsibility for and disclaims association with such
prospective financial information. The Deloitte & Touche LLP report incorporated by reference in this proxy statement/prospectus/consent solicitation
relates to Callaway’s previously issued financial statements. It does not extend to the prospective financial information, including the Callaway
Forecasts, and should not be read to do so.

Callaway’s management prepared non-public, unaudited financial forecasts with respect to Callaway’s business, as a standalone company, for
fiscal years 2020 through 2025. Callaway’s management provided the Callaway Board with the Callaway Forecasts in connection with the Callaway
Board’s evaluation of a potential transaction with Topgolf. In addition, the Callaway Forecasts were provided to Goldman Sachs and were used in the
financial analyses presented by Goldman Sachs to the Callaway Board as discussed in “—Opinion of Callaway s Financial Advisor.” The Callaway
Forecasts included in this proxy statement/prospectus/consent solicitation are presented to give Callaway stockholders access to the financial projections
that were made available to the Callaway Board and Goldman Sachs.

The following is a summary of the Callaway Forecasts, with dollars in millions:
2020E 2021E 2022E 2023E 2024E 2025E

Revenue $1,528 $1,712  $1,762 $1,852 $1,958 $2,006
Callaway Adjusted EBITDAS (1) $§ 143 $ 175 § 222§ 238 § 261 § 272

(1)  Callaway Adjusted EBITDAS is defined as its earnings before interest, taxes, depreciation and amortization expense, non-cash stock compensation expense, and
certain non-recurring and non-cash items, including amortization of
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intangibles and other assets related to prior acquisitions, an impairment charge related to the Jack Wolfskin business, amortization of the debt discount on
Callaway’s convertible notes, and certain non-recurring costs related to the transition to a new North American Distribution Center, implementation of new IT
systems for Jack Wolfskin, and severance charges related to the COVID-19 pandemic.

2020E  2021E  2022E  2023E  2024E  2025E
Unlevered Free Cash Flow $ 13 $ 71 $122 $125 $146 $159

The Callaway Forecasts do not take into account the possible financial and other effects on Callaway of the Merger and do not attempt to predict
or suggest future results following the Merger. The Callaway Forecasts do not give effect to the Merger, including the impact of negotiating or executing
the Merger Agreement, the expenses that may be incurred in connection with completing the Merger, the effect on Callaway of any business or strategic
decision or action that has been or will be taken as a result of the Merger Agreement having been executed, or the effect of any business or strategic
decisions or actions that would likely have been taken if the Merger Agreement had not been executed, but that were instead altered, accelerated,
postponed or not taken in anticipation of the Merger. Further, the Callaway Forecasts do not take into account the effect on Callaway of any possible
failure of the Merger to occur.

For the foregoing reasons, and considering that the Special Meeting will be held several months after the Callaway Forecasts were prepared, as
well as the uncertainties inherent in any forecasting information, readers of this proxy statement/prospectus/consent solicitation are cautioned not to
place unwarranted reliance on the Callaway Forecasts set forth above. No one has made or makes any representation to any investor or stockholder
regarding the information included in the Callaway Forecasts. Neither Callaway nor any of its affiliates assumes any responsibility for the validity,
reasonableness, accuracy or completeness of the Callaway Forecasts. Callaway urges all Callaway stockholders to review its most recent SEC filings for
a description of its reported financial results. See the section of this proxy statement/prospectus/consent solicitation titled “Where You Can Find More
Information.”

In addition, the Callaway Forecasts have not been updated or revised to reflect information or results after the date the Callaway Forecasts were
prepared or as of the date of this proxy statement/prospectus/consent solicitation, and except as required by applicable securities laws, Callaway does
not intend to update or otherwise revise the Callaway Forecasts or the specific portions presented to reflect circumstances existing after the date when
made or to reflect the occurrence of future events, even in the event that any or all of the assumptions are shown to be in error.

The Callaway Forecasts do not and should not be read to update, modify or affirm any prior financial guidance issued by Callaway. Callaway
stockholders and Topgolf stockholders are cautioned not to place undue reliance on this information in making a decision as to whether to vote in favor
of the Callaway Merger Proposal or the Topgolf Merger Proposal, as applicable.

Certain Topgolf Unaudited Financial Forecasts

Topgolf does not, as a matter of course, make projections as to future performance available to the public. The Topgolf Forecasts reflect Topgolf’s
internally prepared projections for the fiscal years 2020 through 2025, as adjusted by Callaway management for potential business risks. In October
2020, in connection with a possible transaction, Topgolf provided Callaway with its internally prepared projections for the fiscal years 2020 through
2025, and Callaway management subsequently adjusted those projections for potential business risks and provided the Topgolf Forecasts to the
Callaway Board and Goldman Sachs for purposes of considering and evaluating the Merger. Callaway is including in this proxy
statement/prospectus/consent solicitation the Topgolf Forecasts solely because such financial information was given to the Callaway Board and
Goldman Sachs for purposes of considering and evaluating the Merger, including in connection with Goldman Sachs’ analysis and opinion described in
the section titled “—Opinion of Callaway s Financial Advisor.” The Topgolf Forecasts are subjective in many respects. The inclusion of the Topgolf
Forecasts should not be regarded as an indication that
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the Callaway Board, Goldman Sachs, Callaway, Topgolf or their management or any other recipient of this information considered, or now considers, it
to be an assurance of the achievement of future results or an accurate prediction of future results, and they should not be relied on as such.

The Topgolf Forecasts, while presented with numerical specificity, reflect numerous assumptions with respect to company performance, industry
performance, general business, economic, regulatory, market and financial conditions and other matters, many of which are difficult to predict, subject
to significant economic and competitive uncertainties and beyond Callaway’s and Topgolf’s control. Multiple factors, including those described in the
section of this proxy statement/prospectus/consent solicitation entitled “Risk Factors—Risks Related to Topgolf's Business” could cause the Topgolf
Forecasts or the underlying assumptions to be inaccurate. As a result, there can be no assurance that the Topgolf Forecasts will be realized or that actual
results will not be significantly higher or lower than projected. Because the Topgolf Forecasts cover multiple years, such information by its nature
becomes less reliable with each successive year. In addition, given the uncertainty around the COVID-19 pandemic, the initial years included in the
Topgolf Forecasts are also subject to significant uncertainty. The Topgolf Forecasts do not take into account any circumstances or events occurring after
the date on which they were prepared, including the Merger. Economic and business environments can and do change quickly, which adds an additional
significant level of uncertainty as to whether the results portrayed in the Topgolf Forecasts will be achieved. As a result, the inclusion of the Topgolf
Forecasts in this proxy statement/prospectus/consent solicitation does not constitute an admission or representation by Callaway, Topgolf, Goldman
Sachs or any other person that the information is material. The summary of the Topgolf Forecasts is not provided to influence Callaway stockholders’
decisions regarding whether to vote for the Callaway Merger Proposal or any other proposal or Topgolf stockholders’ decisions regarding whether to
vote for the Topgolf Merger Proposal or any other proposal. The Topgolf Forecasts should be evaluated, if at all, in conjunction with the historical
financial statements and other information contained this proxy statement/prospectus/consent solicitation.

The Topgolf Forecasts were not prepared with a view toward public disclosure or toward compliance with GAAP, published guidelines of the SEC
or the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial
information. The Topgolf Forecasts have not been audited, reviewed, examined, compiled nor have agreed-upon procedures been applied by any
accounting firm or any other person.

Topgolf’s management initially prepared non-public, unaudited financial forecasts with respect to Topgolf’s business, as a standalone company,
for fiscal years 2020 through 2025, and Callaway’s management subsequently adjusted such information for potential business risks to prepare the
Topgolf Forecasts. Callaway’s management provided the Callaway Board with the Topgolf Forecasts in connection with the Callaway Board’s
evaluation of a potential transaction with Topgolf. In addition, Callaway’s management provided the Topgolf Forecasts to Goldman Sachs, who used the
Topgolf Forecasts to calculate projected unlevered free cash flow, all of which was used in the financial analyses presented by Goldman Sachs to the
Callaway Board as discussed in the section titled “—Opinion of Callaway s Financial Advisor.” Neither Topgolf’s independent auditors, nor any other
independent accountants, have compiled, examined, or performed any procedures with respect to the Topgolf Forecasts, nor have they expressed any
opinion or any other form of assurance on such information or its achievability, and assume no responsibility for, and disclaim any association with, the
Topgolf Forecasts. The Ernst and Young LLP report included in this proxy statement/prospectus/consent solicitation relates to Topgolf’s previously
issued financial statements. It does not extend to the prospective financial information, including the Topgolf Forecasts, and should not be read to do so.
The Topgolf Forecasts included in this proxy statement/prospectus/consent solicitation are presented to give Callaway stockholders access to the
financial projections that were made available to the Callaway Board and Goldman Sachs.

The following is a summary of the Topgolf Forecasts, with dollars in millions:

2020E  2021E  2022E 2023E 2024E 2025E
Revenue $716  $989 $1,496 $1,753 $1,996 $2,236
Topgolf Adjusted EBITDAS (1) $O95) $ 5 $ 142 $ 217 $ 282 $§ 346
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(1)  Topgolf Adjusted EBITDAS is defined in the section titled “ZTopgolf's Business—Topgolf Basis of Presentation—Topgolf Non-GAAP Financial Measures”
beginning on page 166 of this proxy statement/prospectus/consent solicitation.

2020E 2021E 2022E  2023E  2024E  2025E
Unlevered Free Cash Flow $(182) $(160) $90) $ (1) $ 92 $139

The Topgolf Forecasts do not take into account the possible financial and other effects on Topgolf of the Merger and do not attempt to predict or
suggest future results following the Merger. The Topgolf Forecasts do not give effect to the Merger, including the impact of negotiating or executing the
Merger Agreement, the expenses that may be incurred in connection with completing the Merger, the effect on Topgolf of any business or strategic
decision or action that has been or will be taken as a result of the Merger Agreement having been executed, or the effect of any business or strategic
decisions or actions that would likely have been taken if the Merger Agreement had not been executed, but that were instead altered, accelerated,
postponed or not taken in anticipation of the Merger. Further, the Topgolf Forecasts do not take into account the effect on Topgolf of any possible failure
of the Merger to occur.

For the foregoing reasons, and considering that Topgolf’s solicitation of written consents to approve the Topgolf Merger Proposal will be
conducted several months after the Topgolf Forecasts were prepared, as well as the uncertainties inherent in any forecasting information, readers of this
proxy statement/prospectus/consent solicitation are cautioned not to place unwarranted reliance on the Topgolf Forecasts set forth above. No one has
made or makes any representation to any investor or stockholder regarding the information included in the Topgolf Forecasts. Neither Topgolf nor any
of its affiliates assumes any responsibility for the validity, reasonableness, accuracy or completeness of the Topgolf Forecasts. Callaway and Topgolf
urge all Callaway stockholders and Topgolf stockholders to review Topgolf’s consolidated financial statements included elsewhere in this proxy
statement/prospectus/consent solicitation.

In addition, the Topgolf Forecasts have not been updated or revised to reflect information or results after the date the Topgolf Forecasts were
prepared or as of the date of this proxy statement/prospectus/consent solicitation, and except as required by applicable securities laws, neither Callaway
nor Topgolf intends to update or otherwise revise the Topgolf Forecasts or the specific portions presented to reflect circumstances existing after the date
when made or to reflect the occurrence of future events, even in the event that any or all of the assumptions are shown to be in error.

The Topgolf Forecasts do not and should not be read to update, modify or affirm any prior financial guidance previously issued by Topgolf.
Callaway stockholders and Topgolf stockholders are cautioned not to place undue reliance on this information in making a decision as to whether to vote
in favor of the Callaway Merger Proposal or the Topgolf Merger Proposal, as applicable.

Callaway management also prepared projections for the combined company on a pro forma basis by adding the values set forth in each of the
Callaway Forecasts and the Topgolf Forecasts, and adjusting such amounts for the Synergies, which were nominal in value relative to the pro forma
projections.

Interests of the Callaway Directors and Executive Officers in the Merger

The non-employee directors of Callaway do not have any interest in the Merger that are different from, or in addition to, the interests of the
Callaway stockholders.
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The Callaway executive officers have interests in the Merger that are different from, or in addition to, those of Callaway’s stockholders generally.
These interests include, among other things, the interests listed below:

Equity Awards Under the 2004 Incentive Plan

In connection with the Merger, the Callaway Board determined to award PRSUs and RSUs to Callaway’s executive officers, in each case subject
to and effective upon the closing of the Merger. All executive officer awards in connection with the Merger will be made under the Callaway Golf
Company Amended and Restated 2004 Incentive Plan, as amended (the “Equity Plan™).

For each of the executive officers, the Callaway Board set a targeted long-term incentive award value, which the Callaway Board allocated
between PRSUs and RSUs. The target number of shares underlying the PRSUs and the number of shares underlying the RSUs was determined by
dividing the targeted long-term incentive award value for each type of award by $19.40.

The table below sets forth the “target” number of PRSUs and the number of RSUs to be awarded to each of the executive officers at the closing of
the Merger:

Targeted
Long- Target No. of
term Incentive Shares Underlying No. of Shares
Name Award Value PRSUs (1) Underlying RSUs
Oliver G. (Chip) Brewer III $12,000,000 463,918 154,639
Brian P. Lynch $ 4,000,000 154,639 51,546
Glenn Hickey $ 500,000 16,753 9,021
Mark F. Leposky $ 500,000 16,753 9,021
Joe B. Flannery $ 500,000 16,753 9,021

(1)  Zero to 150% of the target number of shares underlying the PRSUs will be eligible to vest after three years.
Both RSUs and PRSUs are contingent rights to receive one share of Callaway common stock upon vesting of the applicable award.

RSUs. The RSUs granted in connection with the Merger vest and the restrictions lapse in three equal annual installments commencing on
the one-year anniversary of the grant date, subject to continued employment through each applicable vesting date. This schedule means that, to receive
the full benefit of the RSUs, the recipient must generally perform three years of continuous service following the grant date.

PRSUs. The PRSUs granted in connection with the Merger are subject to both service-based and performance-based vesting. The PRSUs will be
measured against a cumulative three-year Callaway Adjusted EBITDAS goal over a three year performance period beginning January 1, 2021 and
ending December 31, 2023. The number of shares earned may vary from 0% to 150% of the total target number of shares underlying the PRSUs,
depending on Callaway’s performance during this three-year period. With the exception of the PRSUs granted to Mr. Brewer and Mr. Lynch, all PRSUs
will vest on the third anniversary of the grant date, following the end of the three-year performance period, based on performance against achievement
of the performance goal, subject to continued employment or service through such date. The PRSU awards granted to Mr. Brewer and Mr. Lynch will
vest based on the same performance goals outlined above, but only 50% of the resulting PRSUs will vest on the third anniversary of the grant date and
the remaining 50% of the resulting PRSUs will vest on the fourth anniversary of the grant date, subject to continued employment or service through
such date.

The extent to which PRSUs are eligible to vest is determined based on the performance level achieved, and award levels will be interpolated on a
straight line basis for achievement between the threshold, target and maximum performance goals. Performance at the “threshold” level will result in
50% of the target PRSUs vesting, performance at the “target” level will result in 100% of the target PRSUs vesting, and performance at the
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“maximum” level will result in 150% of the target PRSUs vesting. Performance below the threshold performance goal will result in no PRSUs being
eligible to vest. If the Compensation Committee determines that vesting of the PRSUs is accelerated in connection with a change in control prior to the
completion of the performance period pursuant to the terms of the PRSU agreements, the value of the PRSUs will vest upon closure and be paid out at
the target performance level.

None of the PRSUs include dividend equivalents. Unvested RSUs granted to all of Callaway’s employees have dividend equivalents in the form of
additional RSUs. Dividend equivalents entitle holders of RSUs to the same dividend value per share as holders of Callaway common stock but are
accrued in additional RSUs. Dividend equivalents are subject to the same vesting and other terms and conditions as the corresponding unvested RSUs.
The additional RSUs accrued in respect of dividends are accumulated and issued when and to the extent the underlying RSUs vest.

Interests of the Topgolf Directors, Executive Officers and Affiliates in the Merger

In considering the recommendation of the Topgolf Board to adopt the Merger Agreement and approve the transactions contemplated thereby,
including the Merger, Topgolf stockholders should be aware that certain members of the Topgolf Board, certain executive officers of Topgolf and the
Support Stockholders have interests in the Merger that may be different from, or in addition to, interests they have as Topgolf stockholders or other
Topgolf stockholders. These interests are described below.

The Topgolf Special Committee was aware of and considered these interests, among other matters, in evaluating and negotiating the Merger
Agreement and recommending the Topgolf Board approve the Merger Agreement. The Topgolf Board was also aware of and considered these interests
in recommending to Topgolf stockholders to adopt the Merger Agreement and approve the transactions contemplated thereby, including the Merger.

Ownership Interests
As of , , Topgolf’s current non-employee directors and executive officers beneficially owned, in the aggregate,
approximately of the shares of Topgolf stock. As of , , Topgolf stockholders affiliated with Topgolf’s directors, Callaway,

Providence, WestRiver and Dundon, also beneficially owned, in the aggregate, approximately % of the shares of Topgolf stock.

Providence and certain Topgolf stockholders affiliated with Providence, WestRiver and Dundon have also entered into Support Agreements in
connection with the Merger. See the section titled “Agreements Related to the Merger—Support Agreements.”

Treatment of Topgolf Options

Pursuant to the Merger Agreement and as described in more detail in the section titled “The Merger Agreement—Treatment of Topgolf Equity
Awards”:

. effective as of the Effective Time, each Rollover Option will be automatically converted into an option to purchase a number of shares of
Callaway common stock to be determined by multiplying the number of shares of Topgolf common stock subject to such Rollover Option
by the Equity Award Exchange Ratio, with such Rollover Option to have a per share exercise price equal to the per share exercise price of
the underlying Topgolf stock option divided by the Equity Award Exchange Ratio; and

. immediately prior to the Effective Time, each Settled Stock Option, will be deemed to be net exercised for a number of shares of Callaway
common stock equal (a) to the excess, if any, of the per share common stock consideration over the exercise price of the Settled Stock
Option and applicable taxes to
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be withheld as a result of the deemed exercise, multiplied by the total number of shares of Topgolf common stock subject to such Settled
Stock Option immediately prior to the Effective Time, divided by (b) the cash equivalent per share common stock consideration.

The table below sets forth information regarding the Topgolf stock options held as of October 26, 2020 by each of Topgolf’s current executive
officers and non-employee directors. None of Topgolf’s current executive officers and non-employee directors hold any outstanding Topgolf restricted
stock awards. Mr. Brewer, who serves as a member of the board of directors of Topgolf and Chief Executive Officer of Callaway, does not hold any

equity securities of Topgolf.

Name

Dolf Berle (1)

Erik J Anderson (2)

William Davenport

Ben Sharpe

Thomas Dundon
Troy Alstead

(1)  The unvested portion of the stock option granted to Mr. Berle on January 4, 2018 will accelerate and fully vest upon the Effective Time.

Option Awards
Equity Incentive
Plan Awards:

Number of Number of

Securities Securities

Underlying Underlying

Unexercised Unexercised

Options (#) Unearned Option Exercise

Grant Date Exercisable Options (#) Price ($) Option Expiration Date

April 29, 2020 — 211,864 15.00 April 29, 2030
March 18,2019 50,813 152,439 13.75 March 18, 2029
January 4, 2018 400,000 600,000 9.00 December 29, 2026
April 29, 2020 — 105,932 15.00 April 29,2030
March 18, 2019 25,408 76,218 13.75 March 18, 2029
March 5, 2018 42,018 42,016 13.00 March 5, 2028
October 18,2016 350,000 — 9.00 August 31, 2025
April 17,2014 50,000 — 2.95 April 16, 2024
January 1, 2011 77,458 — 1.34 January 1, 2021
April 29, 2020 — 70,621 15.00 April 29, 2030
March 18, 2019 16,261 48,780 13.75 March 18, 2029
May 3, 2018 50,000 50,000 13.00 May 3, 2028
March 5, 2018 42,018 42,016 13.00 March 5, 2028
September 1, 2017 63,026 21,008 13.00 January 1, 2027
February 19, 2016 225,000 — 9.00 February 19, 2026
August 28, 2015 75,000 — 4.00 August 28, 2025
August 26, 2013 150,000 — 2.95 August 26, 2023
April 29, 2020 — 35,311 15.00 April 29, 2030
March 18, 2019 10,164 30,486 13.75 March 18, 2029
June 4, 2018 125,000 125,000 13.00 June 4, 2028
January 1, 2011 100,000 — 1.34 January 1, 2021
April 29, 2020 — 7,062 15.00 April 29, 2030
March 18, 2019 2,034 6,096 13.75 March 18, 2029
December 7, 2016 18.750 6,250 9.00 December 7, 2026

(2)  Amounts reflect nonqualified stock options granted to TGP Advisors, LLC. Mr. Anderson, Topgolf’s Executive Chairman, is associated with TGP Advisors, LLC.
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Severance Pursuant to Existing Employment Agreements

Pursuant to the terms of their existing employment agreements, if Messrs. Berle, Davenport or Cheng are terminated by Topgolf without Cause (as
defined in the employment agreement) or by the executive with Good Reason (as defined in the employment agreement), upon signing a waiver and
general release of claims, the applicable executive will receive (i) any compensation and benefits accrued through the date of termination,

(i1) accelerated vesting of any equity awards held by the executive that otherwise would have vested and become exercisable over the 12 months
following the date of termination, (iii) any annual bonus earned by the executive for any fiscal year completed prior to the date of termination that
remains unpaid as of the date of termination, (iv) a lump sum payment equal to the executive’s target bonus under the applicable annual bonus plan for
the fiscal year in which the date of termination occurs, pro-rated according to the number of days the executive was employed in such fiscal year (but no
less than 50% for Messrs. Berle or Davenport), (v) an amount equal to 100% of the executive’s then-current base salary, payable in equal installments in
accordance with Topgolf’s regular payroll practice over a period of 12 months, (vi) up to 12 months of COBRA premium payment reimbursements, and
(vii) for Messrs. Berle and Davenport only, up to 6 months of outplacement services through a professional outplacement firm of Topgolf’s choosing.
Pursuant to the terms of Mr. Sharpe’s employment agreement, either party may terminate the employment agreement by providing notice of the
commencement of a garden leave period of 12 months (except that Topgolf may waive such garden leave period by providing payment in lieu thereof).
During the garden leave period, Mr. Sharpe will remain entitled to receive his base salary and employee benefits.

Dolf Berle Letter Agreement

Callaway expects to enter into a letter agreement with Mr. Berle pursuant to which Mr. Berle will separate from Topgolf on March 31, 2021.
Provided he remains employed by Topgolf through March 31, 2021, or in the event of his involuntary termination without cause or resignation for good
reason prior to such date, Mr. Berle will receive the severance payments and benefits provided under his employment agreement, as described above. In
addition, provided he remains employed with Topgolf through March 31, 2021, or in the event of his involuntary termination without cause prior to such
date, Mr. Berle will receive (a) a one-time cash payment of $400,000, payable in a lump sum within 30 days following the separation date, and (b) the
exercise period of any outstanding vested stock options which are held by Mr. Berle as of the separation date will be extended to the two-year
anniversary of the separation date (but in no event beyond the original outside expiration date of such stock options). The separation payments and
benefits, and extended exercise period, provided under the letter agreement are subject to Mr. Berle’s timely execution and non-revocation of a general
release of claims against Callaway following the separation date.

Erik J. Anderson Consulting Agreement

On October 18, 2016, Topgolf entered into a consulting agreement with WestRiver Management, LLC in connection with Mr. Anderson’s
continued service as Topgolf’s Chief Executive Officer (the “Consulting Agreement”). The Consulting Agreement was amended on April 25, 2018 in
connection with Mr. Anderson’s cessation of service as Topgolf’s Chief Executive Officer and his continued service as Topgolf’s Executive Chairman.
The Consulting Agreement, as amended, governs the terms of Mr. Anderson’s service with Topgolf. Mr. Anderson’s Consulting Agreement provides for
a “Base Fee” (regular periodic payments), an “Additional Fee” (an annual performance-based payment opportunity that is intended to provide an
incentive in addition to the Base Fee), and a stock option grant. With respect to the fiscal year ended December 29, 2019, the Additional Fee opportunity
was equal to 100% of the Base Fee. The Consulting Agreement has no fixed term and can be terminated by Topgolf or Mr. Anderson with 90 days
written notice or, in the event Mr. Anderson fails to comply with his obligations to provide services under or otherwise breaches the Consulting
Agreement, by Topgolf with no notice. Upon termination of the Consulting Agreement for any reason, Mr. Anderson is entitled to receive any unpaid
portion of the Base Fee and Additional Fee accrued through the date of termination.
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Immediately following the execution and delivery of the Merger Agreement, Topgolf and WestRiver Management, LLC entered into a mutual
termination agreement pursuant to which the Consulting Agreement will terminate as of the Effective Time, subject to payment of amounts payable
thereunder to Mr. Anderson.

Topgolf Make-Whole Payments

Topgolf was permitted under the Merger Agreement to pay make-whole payments to Topgolf service providers who had taken voluntary
reductions in salaries in response to the COVID-19 pandemic, including all of Topgolf’s executive officers. Certain of these make-whole payments,
including payments to certain of Topgolf’s executive officers, were paid subsequent to the date of the Merger Agreement.

Management Following the Merger

As described in “Management Following the Merger,” each of Messrs. Anderson, Dundon and Marimow are expected to become members of the
Callaway Board upon the closing of the Merger and will be eligible to receive compensation from Callaway for their service as non-employee members
of the Callaway Board pursuant to the Callaway non-employee director compensation policy. Mr. Anderson will serve as Vice Chairman of the Callaway
Board.

Callaway non-employee directors are compensated for their service on the Board and its committees with a mix of cash and equity-based
compensation. Callaway non-employee directors are also reimbursed for their travel expenses incurred in connection with their duties, and receive other
benefits such as the right to use, and the right to purchase at a discount, Callaway’s products. Under the current non-employee director compensation
policy, non-employee directors are eligible to receive annual base cash compensation of $75,000. Non-employee directors who serve as chairs of Board
committees are paid an additional annual retainer fee. The Chair of the Audit Committee is paid $15,000; the Chair of the Compensation Committee is
paid $12,500; the Chair of the Nominating and Corporate Governance Committee is paid $10,000; and the Board Chairman is paid an additional annual
$40,000 cash retainer. Callaway expects these cash compensation levels to apply to the new directors at the Effective Time.

Upon the initial election or appointment of a new director and for each year of continuing service on the Callaway Board, a non-employee director
is granted restricted stock units generally (but may be granted stock options, restricted stock, restricted stock units, or a combination thereof, as
permitted under Callaway’s 2013 Non-Employee Directors Stock Incentive Plan) with an aggregate grant date fair value of approximately $100,000
(which may be prorated as determined by the Board) as the long-term incentive portion of director compensation. Such equity-based awards are made as
of the date of appointment or re-election in the form and amount as determined by the Callaway Board on the recommendation of the Callaway
Compensation Committee. The value and the number of equity awards to be granted to the new directors at the Effective Time, if any, have not yet been
determined.

Callaway has a policy that the non-employee directors should promote Callaway’s products by using Callaway’s current products whenever they
play golf. To assist them in complying with this policy, non-employee directors are entitled to receive a limited amount of Callaway’s golf club and golf
ball products, free of charge, for their own personal use and the use of immediate family members residing in their households. Non-employee directors
also receive a limited amount of other products (e.g., apparel and other accessories) free of charge and the right to purchase a limited amount of
additional golf clubs, balls and accessories at a discount. The aggregate value of this personal benefit did not exceed $10,000 for any director in 2019
and is therefore not required to be reported in the table below.

Pursuant to the Stockholders Agreement, each of the Support Stockholders (together with their successors and permitted transferees) will have the
right to designate one person (for a total of three persons) to be appointed or nominated, as the case may be, for election to the Callaway Board
following the closing of the
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Merger and for so long as such stockholder maintains beneficial ownership of 50% or more of the shares of Callaway common stock owned by them on
the closing date of the Merger. See the section titled “Agreements Related to the Merger—Stockholders Agreement.”

In addition, Mr. Brewer, a member of the Topgolf Board, is President and Chief Executive Officer of Callaway.

Grant of Callaway Equity Awards

In connection with the closing of the Merger, Callaway will grant to certain employees of Topgolf, including William Davenport, RSUs and
PRSUs with respect to Callaway common stock. Both the RSUs and the PRSUs are contingent rights to receive one share of Callaway common stock
upon vesting of the applicable award. Callaway expects to also grant to certain employees of Topgolf, including Mr. Davenport, annual awards in the
form of RSUs and PRSUs following the Effective Time, but the Callaway Board has not yet approved any such awards. Callaway expects to grant these
awards as inducement awards pursuant to NYSE Rule 303A.08 pursuant to an inducement plan to be adopted by Callaway prior to the Effective Time. It
is expected that the inducement plan will have substantially the same terms as Callaway’s Equity Plan, other than those provisions that are inapplicable
due to the requirements of NYSE Rule 303A.08. Mr. Berle and Mr. Cheng will not receive new awards from Callaway.

At the Effective Time, William Davenport will be granted 51,031 RSUs and 62,371 PRSUs (at “target”) by Callaway as incentive and retention
awards in connection with the transaction.

The RSUs granted to Mr. Davenport will vest and the restrictions lapse in three equal annual installments commencing on
the one-year anniversary of the grant date, subject to continued employment through each applicable vesting date. This schedule means that, to receive
the full benefit of the RSUs, the recipient must generally perform three years of continuous service following the grant date.

The PRSUs will vest after three years based on performance against a cumulative Topgolf Adjusted EBITDAS goal over a three-year performance
period beginning January 1, 2021 and ending December 31, 2023. The number of shares earned may vary from 0% to 150% of the total target number of
shares underlying the PRSUs, depending on Topgolf’s performance during this three-year period. However, final vesting of the PRSUs will not occur
until the third anniversary of the grant date, following the end of the three-year performance period, and will be subject to continued employment
through that date.

The extent to which PRSUs are eligible to vest is determined based on the performance level achieved, and award levels are interpolated on a
straight line basis for achievement between the threshold, target and maximum performance goals. Performance at the “threshold” level will result in
50% of the target PRSUs vesting, performance at the “target” level will result in 100% of the target PRSUs vesting, and performance at the “maximum”
level will result in 150% of the target PRSUs vesting. Performance below the threshold performance goal will result in no PRSUs eligible to vest. If the
Compensation Committee determines that vesting of the PRSUs is accelerated in connection with a change in control prior to the completion of the
performance period for the performance metrics pursuant to the terms of the PRSU agreements, the value of the PRSUs will vest upon closure and be
paid out at the target performance level.

None of the PRSUs include dividend equivalents. Unvested RSUs granted by Callaway have dividend equivalents in the form of additional RSUs.
Dividend equivalents entitle holders of RSUs to the same dividend value per share as holders of Common Stock but are accrued in additional RSUs.
Dividend equivalents are subject to the same vesting and other terms and conditions as the corresponding unvested RSUs. The additional RSUs accrued
in respect of dividends are accumulated and issued when and to the extent the underlying RSUs vest.
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Registration Rights Agreement

Pursuant to the Registration Rights Agreement, each of the Support Stockholder will, after 180 days from the consummation of the Merger, be
entitled to have registered, in certain circumstances, the resale of shares of Callaway common stock received by them in connection with the Merger,
subject to the conditions of the Registration Rights Agreement. See the section titled “Agreements Related to the Merger—Registration Rights
Agreement.”

Indemnification and Insurance

Pursuant to the Merger Agreement, Callaway and Topgolf are required to indemnify present and former directors and officers of Topgolf against
any losses incurred in connection with any action arising out of or pertaining to matters existing or occurring at or prior to the Effective Time. In
addition, for a period of six years following the Effective Time, Callaway and Topgolf are required to maintain provisions in Topgolf’s governing
documents relating to indemnification and exoneration of officers and directors that are no less favorable in any material respect than the provisions of
such governing documents as of the date of the Merger Agreement. Further, Callaway and Topgolf are required to obtain “tail” policies in favor of the
indemnified persons, subject to the terms provided in the Merger Agreement. See the section titled “The Merger Agreement—Director and Officer
Indemnification and Insurance.”

Effective Time of the Merger

The Merger Agreement requires the parties to consummate the Merger three business days after all of the conditions to the consummation of the
Merger contained in the Merger Agreement are satisfied or waived (other than those conditions that by their nature are to be satisfied at the closing of
the Merger), including, among other things:

. the applicable waiting periods (and any extensions thereof) under the HSR Act must have expired or been terminated;

. the absence of any law, or ruling, order, judgment, injunction, edict, decree, writ, stipulation, assessment, determination or award, in each
case, entered by or with a governmental authority, enacted or promulgated in the United States or other specified jurisdiction enjoining or
prohibiting the consummation of the transactions contemplated by the Merger Agreement;

. the registration statement on Form S-4, of which this proxy statement/prospectus/consent solicitation is a part, must have been become
effective under the Securities Act and no stop order suspending the effectiveness of the registration statement may be issued and in effect;

. the adoption by the Topgolf stockholders of the Merger Agreement and the consummation of the transactions proposed under the Merger
Agreement;
. the approval by the Callaway stockholders of the issuance of shares of Callaway common stock to Topgolf’s stockholders in connection

with the transactions contemplated by the Merger Agreement; and
. the shares of Callaway common stock that will be issued as consideration in connection with the transactions contemplated by the Merger

Agreement must have been approved for listing on the NYSE.

The Merger will become effective upon the filing of a certificate of Merger with the Secretary of State of the State of Delaware or at such later
time as is agreed by Callaway and Topgolf in the certificate of Merger. Neither Callaway nor Topgolf can predict the exact timing of the consummation
of the Merger.

Regulatory Approvals

Under the HSR Act, the Merger cannot be completed until, among other things, Callaway and Topgolf each files a notification and report form
with the FTC and the DOJ and the applicable waiting period has been terminated
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or has expired. A transaction notifiable under the HSR Act may not be completed until the expiration of a 30- calendar day waiting period following the
parties’ filings of their respective HSR Act notification and report forms or the early termination of that waiting period. If the FTC or the DOJ issues a
second request prior to the expiration of the initial waiting period, the parties must observe a second 30-day waiting period, which would begin to run
only after both parties have substantially complied with the second request, unless the waiting period is terminated earlier or the parties otherwise agree
to extend the waiting period. On November 9, 2020, each of Callaway and Topgolf filed a notification and report form pursuant to the HSR Act with the
FTC and the DOJ. On November 23, 2020, the FTC granted early termination of the waiting period under the HSR Act with respect to the Merger,
effective immediately.

At any time before or after the completion of the transaction, notwithstanding the termination or expiration of the waiting period under the HSR
Act, the FTC or the DOJ could take such action under the antitrust laws as it deems necessary under the applicable statutes, including seeking to enjoin
the completion of the transaction, seeking divestiture of substantial assets of the parties, or requiring the parties to license, or hold separate, assets, to
terminate existing relationships and contractual rights, or to take other actions or agree to other restrictions limiting the freedom of action of the parties.
In addition, at any time before or after the completion of the transaction, and notwithstanding the termination or expiration of the waiting period under
the HSR Act, any state could take such action under the antitrust laws as it deems necessary. Private parties may also seek to take legal action under the
antitrust laws under certain circumstances.

There can be no assurance that a challenge to the transaction on antitrust grounds will not be made or, if such a challenge is made, what the result
will be. For a more complete description of the closing conditions under the Merger Agreement, please see the section titled “The Merger Agreement—
Conditions to Completion of the Merger” beginning on page 150 of this proxy statement/prospectus/consent solicitation.

In connection with the transaction, the parties also intend to make all required filings with the SEC, the Delaware Secretary of State and the
NYSE, as well as any required filings with state or local licensing authorities.

Anticipated Accounting Treatment

Callaway and Topgolf prepare their financial statements in accordance with U.S. GAAP. The Merger will be accounted for in accordance with
FASB ASC Topic 805, Business Combinations, with Callaway considered as the accounting acquirer and Topgolf as the accounting acquiree.
Accordingly, Callaway will measure the assets acquired and liabilities assumed at their fair values including net tangible and identifiable intangible
assets acquired and liabilities assumed as of the closing date, with any excess purchase price over those fair values being recorded as goodwill. See the
section titled “Selected Historical and Unaudited Pro Forma Condensed Combined Financial Information and Data” beginning on page 16 of this
proxy statement/prospectus/consent solicitation for additional information.

NYSE Listing

Shares of Callaway common stock are currently listed on the NYSE under the symbol “ELY.” As of November 20, 2020, the closing price of
Callaway’s common stock was $18.76. Callaway has agreed to use reasonable best efforts to cause the shares of Callaway common stock being issued in
connection with the transactions contemplated by the Merger Agreement to be approved for listing on the NYSE, subject to official notice of issuance.

In addition, under the Merger Agreement, each of Callaway’s and Topgolf’s obligation to complete the Merger is subject to the satisfaction or
waiver by each of the parties, at or prior to the Merger, of various conditions, including that the shares of Callaway common stock to be issued in the
Merger have been approved for listing on the NYSE, subject to official notice of issuance, as of the closing of the Merger.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER

The following is a discussion of the material U.S. federal income tax consequences of the Merger to U.S. Holders (as defined below) of Topgolf
stock. This discussion applies only to holders of Topgolf stock that hold their respective shares as capital assets within the meaning of Section 1221 of
the Code (generally, property held for investment). This discussion does not address all of the U.S. federal income tax consequences that may be
relevant to U.S. Holders of Topgolf stock in connection with the Merger in light of their particular circumstances. For example, this discussion does not
address any tax consequences arising under the Medicare contribution tax on net investment income, or to holders that are subject to special treatment
under the Code, such as:

banks and financial institutions;

insurance companies;

real estate investment trusts and regulated investment companies;
partnerships or other pass-through entities for U.S. federal income tax purposes (and investors in such entities);
tax-exempt organizations, pension funds or governmental organizations;
brokers or dealers in securities or currencies;

individual retirement and other deferred accounts;

traders in securities that elect to use a mark-to-market method of accounting;
U.S. Holders whose functional currency is not the U.S. dollar;

U.S. expatriates and former citizens or former long-term residents of the U.S.;
grantor trusts;

“passive foreign investment companies” or “controlled foreign corporations;”

99 ¢ 99 ¢

persons holding Topgolf stock as part of a “straddle,” “hedge,
investment; and

conversion transaction,” “synthetic security” or other integrated

any holder of Topgolf stock that received such stock through the exercise of an employee stock option, through a tax qualified retirement
plan or otherwise as compensation.

For purposes of this section, a “U.S. Holder” is a beneficial owner of Topgolf stock that is any of the following for U.S. federal income tax

purposes:

an individual who is a citizen or resident of the U.S.;

a corporation, including any entity treated as a corporation for U.S. federal income tax purposes, created or organized in or under the laws
of the U.S., any state thereof or the District of Columbia;

an estate if its income is subject to U.S. federal income taxation regardless of its source; or

a trust if (i) a U.S. court can exercise primary supervision over its administration and one or more U.S. persons have the authority to
control all of its substantial decisions or (ii) it has in effect a valid election under applicable U.S. Treasury regulations to be treated as a
U.S. person.

If an entity treated as a partnership for U.S. federal income tax purposes holds Topgolf stock, the U.S. federal income tax treatment of a partner in
such partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the partner level.
Accordingly, the partners in a partnership that holds Topgolf stock are urged to consult their tax advisors regarding the U.S. federal income tax
consequences to them of the Merger.
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This discussion is based upon the Code, applicable Treasury regulations thereunder, published rulings and court decisions, all as currently in effect
as of the date hereof, and all of which are subject to change, possibly with retroactive effect. Tax considerations under state, local and foreign laws, or
federal laws other than those pertaining to the income tax (such as gift and estate taxes), are not addressed herein. No assurance can be given that the
IRS would not assert, or that a court would not sustain, a position contrary to any of the tax considerations described herein. No advance ruling has been
or will be sought from the IRS regarding any matter discussed in this summary.

THE U.S. FEDERAL INCOME TAX TREATMENT OF THE MERGER TO ANY PARTICULAR HOLDER OF TOPGOLF STOCK
WILL DEPEND ON THE HOLDER’S PARTICULAR CIRCUMSTANCES. YOU ARE URGED TO CONSULT YOUR TAX ADVISOR
REGARDING THE U.S. FEDERAL, STATE, LOCAL, AND NON-U.S. INCOME AND OTHER TAX CONSEQUENCES TO YOU OF THE
MERGER, IN LIGHT OF YOUR PARTICULAR CIRCUMSTANCES.

Consequences of the Merger to U.S. Holders of Topgolf Stock
Consequences if the Merger Qualifies as a Reorganization

It is intended that, for U.S. federal income tax purposes, the Merger will qualify as a “reorganization” within the meaning of Section 368(a) of the
Code. Topgolf’s obligation to effect the Merger is subject to the satisfaction, or waiver by Topgolf, at or prior to the Effective Time, of the following
condition: receipt by Topgolf of a written tax opinion from Weil, Gotshal & Manges LLP, legal counsel to Topgolf (or another nationally recognized law
firm, including Latham & Watkins LLP, legal counsel to Callaway), dated as of the closing date of the Merger, to the effect that, for U.S. federal income
tax purposes, the Merger should constitute a “reorganization” within the meaning of Section 368(a) of the Code. Such opinion will be based on
customary assumptions and representations made by Callaway and Topgolf, as well as certain covenants and undertakings by Callaway and Topgolf. If
any of the assumptions, representations, covenants or undertakings by Callaway or Topgolf is incorrect, incomplete or inaccurate or is violated, the
validity of the opinion described above may be affected and the tax consequences of the Merger could differ from those described herein. An opinion of
counsel represents counsel’s best legal judgment, but is not binding on the IRS or any court. Neither Callaway nor Topgolf intends to request a ruling
from the IRS regarding the U.S. federal income tax consequences of the Merger. Accordingly, even if Topgolf receives a tax opinion that concludes that
the Merger should constitute a “reorganization” within the meaning of Section 368(a) of the Code, no assurance can be given that the IRS will not
challenge the conclusions reflected in the opinion or that a court would not sustain such a challenge.

The remainder of this discussion under “—Consequences if the Merger Qualifies as a Reorganization” and the discussion under “Cash Received
Instead of a Fractional Share of Callaway Common Stock” below assumes the receipt and accuracy of the opinion described above.

Assuming that the Merger constitutes a “reorganization” within the meaning of Section 368(a) of the Code, the U.S. federal income tax
consequences of the Merger to U.S. Holders of Topgolf stock are as follows:

. a U.S. Holder of Topgolf stock will not recognize any gain or loss realized on the exchange of Topgolf stock for Callaway common stock
(other than with respect to any cash received in lieu of fractional share interests in Callaway common stock, which shall be treated as
discussed below);

. the aggregate tax basis of the Callaway common stock received in the Merger (including any fractional share interests in Callaway

common stock deemed received and exchanged for cash, as discussed below) will be the same as the aggregate tax basis of the Topgolf
stock surrendered in exchange for such Callaway common stock; and

. the holding period of Callaway common stock received in exchange for shares of Topgolf stock (including any fractional share interests in
Callaway common stock deemed received and exchanged for cash, as discussed below) will include the holding period of the Topgolf
stock surrendered in exchange for such Callaway common stock.
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If a U.S. Holder exchanges more than one “block™ of Topgolf stock (that is, groups of Topgolf stock that the U.S. Holder acquired at different
times or for different prices), the tax basis in, and the holding period of, the Topgolf stock exchanged for Callaway common stock in accordance with
the preceding rules will be determined separately with respect to each such block of Topgolf stock.

Cash Received Instead of a Fractional Share of Callaway Common Stock

A U.S. Holder that receives cash in lieu of a fractional share of Callaway common stock as part of the Merger generally will be treated as having
received the fractional share pursuant to the Merger and then as having sold to Callaway that fractional share of Callaway common stock for cash. As a
result, a U.S. Holder of Topgolf stock generally will recognize gain or loss measured by the difference between the amount of cash received for such
fractional share and the portion of the U.S. Holder’s tax basis in the Topgolf stock allocated to the fractional share. Gain or loss recognized with respect
to cash received in lieu of a fractional share of Callaway common stock generally will be capital gain or loss, and generally will be long-term capital
gain or loss if, as of the Effective Time, the holding period for the applicable Topgolf stock is greater than one year. Long-term capital gain of certain
non-corporate taxpayers, including individuals, generally is taxed at reduced U.S. federal income tax rates. The deductibility of capital losses is subject
to limitations.

Consequences if the Merger Fails to Qualify as a Reorganization

If any requirement for the Merger to qualify as a “reorganization” within the meaning of Section 368(a) of the Code is not satisfied, a U.S. Holder
of Topgolf stock generally would recognize gain or loss for U.S. federal income tax purposes on each share of Topgolf stock surrendered in the Merger
in an amount equal to the difference between (i) the fair market value of the Merger Consideration received in exchange for such surrendered share upon
completion of the Merger and (ii) the holder’s basis in the share of Topgolf stock surrendered. Gain or loss must be calculated separately for each block
of Topgolf stock exchanged by such U.S. Holder if such blocks were acquired at different times or for different prices. Any gain or loss recognized
generally would be long-term capital gain or loss if the U.S. Holder’s holding period in a particular block of Topgolf stock exceeds one year at the
Effective Time. Long-term capital gain of non-corporate U.S. Holders (including individuals) generally is taxed at reduced U.S. federal income tax rates.
The deductibility of capital losses is subject to limitations. A U.S. Holder’s tax basis in shares of Callaway common stock received in the Merger would
be equal to the fair market value thereof as of the Effective Time, and the U.S. Holder’s holding period in such shares would begin on the day following
the Merger.

Information Reporting and Backup Withholding

If the Merger qualifies as a “reorganization” under Section 368(a) of the Code, current Treasury regulations require certain U.S. Holders who are
“significant holders” of Topgolf stock (generally, a U.S. Holder that owns at least 1% (by vote or value) of the outstanding Topgolf stock or has a basis
in Topgolf securities of at least $1,000,000 immediately before the Merger) to comply with certain reporting requirements. Significant holders generally
will be required to file a statement with their U.S. federal income tax returns for the taxable year in which the Merger occurs setting forth certain
information with respect to the transaction. U.S. Holders are urged to consult their tax advisors to determine whether they are significant holders
required to provide the foregoing statement.

In addition, proceeds received in connection with the Merger may be subject to information reporting to the IRS and U.S. backup withholding.
Backup withholding will not apply, however, to a U.S. Holder who timely furnishes a correct taxpayer identification number and makes other required
certifications, or who is otherwise exempt from backup withholding and establishes such exempt status.
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Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a holder’s U.S. federal
income tax liability, and a holder generally may obtain a refund of any excess amounts withheld under the backup withholding rules by timely
filing the appropriate claim for refund with the IRS and furnishing any required information.

THE CONCLUSIONS EXPRESSED ABOVE ARE BASED ON CURRENT LAW. FUTURE LEGISLATIVE, ADMINISTRATIVE OR
JUDICIAL CHANGES OR INTERPRETATIONS, WHICH CAN APPLY RETROACTIVELY, COULD AFFECT THE ACCURACY OF
THESE CONCLUSIONS. THIS DISCUSSION IS INTENDED TO PROVIDE ONLY A SUMMARY OF CERTAIN U.S. FEDERAL INCOME
TAX CONSEQUENCES OF THE MERGER TO U.S. HOLDERS OF TOPGOLF STOCK. IT DOES NOT ADDRESS TAX
CONSEQUENCES THAT MAY VARY WITH, OR ARE CONTINGENT ON, YOUR INDIVIDUAL CIRCUMSTANCES.
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THE MERGER AGREEMENT

The following is a summary of the material terms of the Merger Agreement. A copy of the Merger Agreement is attached as Annex A to this proxy
statement/prospectus/consent solicitation and is incorporated by reference into this proxy statement/prospectus/consent solicitation. The Merger
Agreement has been attached to this proxy statement/prospectus/consent solicitation to provide you with information regarding its terms. It is not
intended to provide any other factual information about Callaway, Topgolf or Merger Sub. The following description does not purport to be complete
and is qualified in its entirety by reference to the Merger Agreement. You should refer to the full text of the Merger Agreement for details of the Merger
and the terms and conditions of the Merger Agreement.

The Merger Agreement contains representations and warranties that Callaway and Merger Sub, on the one hand, and Topgolf; on the other hand,
have made to one another as of specific dates. These representations and warranties have been made for the benefit of the other parties to the Merger
Agreement and may be intended not as statements of fact but rather as a way of allocating the risk to one of the parties if those statements prove to be
incorrect. In addition, the assertions embodied in the representations and warranties are qualified by information in confidential disclosure schedules
exchanged by the parties in connection with signing the Merger Agreement. While Callaway and Topgolf do not believe that these disclosure schedules
contain information required to be publicly disclosed under the applicable securities laws, other than information that has already been so disclosed,
the disclosure schedules do contain information that modifies, qualifies and creates exceptions to the representations and warranties set forth in the
attached Merger Agreement. Accordingly, you should not rely on the representations and warranties as current characterizations of factual information
about Callaway or Topgolf, because they were made as of specific dates, may be intended merely as a risk allocation mechanism between Callaway,
Merger Sub and Topgolf and are modified by the disclosure schedules. In addition, the representations and warranties and other provisions of the
Merger Agreement should not be read alone, but instead should be read together with the information provided elsewhere in this proxy
statement/prospectus/consent solicitation and in the documents incorporated by reference into this proxy statement/prospectus/consent solicitation. See
the section titled “Where You Can Find More Information” beginning on page 263 of this proxy statement/prospectus/consent solicitation.

The Transaction

The Merger Agreement provides, among other matters, for the combination of Callaway and Topgolf to occur pursuant to a merger, on the terms
and subject to the conditions in the Merger Agreement and in accordance with the DGCL. At the Effective Time, Merger Sub will be merged with and
into Topgolf, with Topgolf continuing as the surviving corporation and a wholly owned subsidiary of Callaway. From and after the Effective Time, all of
the property, rights, privileges, powers and franchises of Topgolf and Merger Sub shall vest in the surviving corporation and all of the debts, liabilities,
and duties of Topgolf and Merger Sub shall become the debts, liabilities and duties of the surviving corporation.

At the Effective Time, the certificate of incorporation and the bylaws of the surviving corporation will be amended and restated in their entirety to
read the same as the certificate of incorporation and bylaws, respectively, of Merger Sub as in effect immediately prior to the Effective Time until
thereafter supplemented or amended in accordance with their terms and the DGCL, except that the name of the surviving corporation will be “Topgolf
International, Inc.” and references to the incorporator will be deleted. At the Effective Time, the directors of Merger Sub immediately prior to the
Effective Time will become the directors of the surviving corporation and the officers of Topgolf immediately prior to the Effective Time will continue
to be the officers and of the surviving corporation.

Closing; Effective Time

The closing will take place remotely by exchange of documents via email or facsimile on the third business day after the satisfaction or, to the
extent permitted by applicable law, waiver of the last of the conditions to
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closing (other than any such conditions that by their terms are to be satisfied at the closing, but subject to the satisfaction or waiver thereof), unless
another date or place is agreed to in writing by Callaway and Topgolf. Notwithstanding the foregoing, Callaway and Topgolf have agreed that the
closing will not occur prior to the earliest of (i) a date prior to or during the Marketing Period (as defined below) to which Callaway and Topgolf may
agree, (ii) the first business day immediately following the final day of the Marketing Period, (iii) the date on which the Term Loan Amendment is
executed and delivered by, and becomes irrevocably valid and binding against, each of the parties thereto and (iv) the first business day immediately
following the first period of 15 business days after the date on which the arrangers under the Debt Commitment Letter have launched the primary
syndication of the Refinancing Term Loan Facility. For purposes of the preceding clause (iv), November 25, 2020 through November 27, 2020 shall not
constitute business days and, if such 15-business-day period has not ended prior to December 18, 2020, such 15-business-day period shall not
commence earlier than January 4, 2021.

For purposes of this proxy statement/prospectus/consent solicitation, “Marketing Period” means the first period of 15 consecutive business days
after the date of the Merger Agreement (ending no later than the business day prior to the closing) commencing on the date on which Callaway has
received certain financial statements required under the Merger Agreement or, subject to the terms and conditions of the Merger Agreement, the date on
which Topgolf provides written notice of such receipt. However, (i) November 25, 2020 through November 27, 2020 shall not constitute business days
for purposes of the Marketing Period, (ii) if the Marketing Period has not ended prior to December 18, 2020, the Marketing Period shall not commence
earlier than January 4, 2021, and (iii) once the Marketing Period has commenced, the delivery of any additional financial statements after the first day of
the Marketing Period will not result in the “restart” of the Marketing Period.

On the closing date of the Merger, the parties will cause a certificate of merger with respect to the Merger to be executed, acknowledged and filed
with the Secretary of State of the State of Delaware as provided under the DGCL. The Merger will become effective at such time as the certificate of
merger is duly filed with the Secretary of State of the State of Delaware or at such later time as may be agreed to by Callaway and Topgolf in writing
and specified in the certificate of merger.

Merger Consideration; Effect of the Transaction on Capital Stock

Subject to the applicable provisions of the Merger Agreement, at the Effective Time, by virtue of the Merger and without any action on the part of
the parties or holders of any securities of Topgolf or any other person, other than any cancelled shares (as defined below) or dissenting shares:

. each share of Topgolf Series A-1 preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series A-1 per share
consideration;

. each share of Topgolf Series A-2 preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series A-2 per share
consideration;

. each share of Topgolf Series B preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series B per share
consideration;

. each share of Topgolf Series C-1 preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series C-1 per share
consideration;

. each share of Topgolf Series C-2 preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series C-2 per share
consideration;

129



Table of Contents

. each share of Topgolf Series E preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series E per share
consideration;

. each share of Topgolf Series F preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series F per share
consideration;

. each share of Topgolf Series G preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series G per share
consideration;

. each share of Topgolf Series H preferred stock issued and outstanding immediately prior to the Effective Time will automatically be
cancelled and converted into the right to receive a number of shares of Callaway common stock equal to the Series H per share
consideration; and

. each share of Topgolf common stock issued and outstanding immediately prior to the Effective Time will automatically be cancelled and
converted into the right to receive a number of shares of Callaway common stock equal to the per share common stock consideration.

Each of the Series A-1 per share consideration, Series A-2 per share consideration, Series B per share consideration, Series C-1 per share
consideration, Series C-2 per share consideration, Series E per share consideration, Series F per share consideration, Series G per share consideration
and Series H per share consideration is calculated based on the applicable liquidation preference set forth in Topgolf’s organizational documents, and is
referred to collectively as the “per share preferred stock consideration.” For more information on the liquidation preferences of each series of Topgolf
preferred stock, see Note 13 to Topgolf’s audited consolidated financial statements and Note 11 to Topgolf’s unaudited consolidated financial statements
included elsewhere in this proxy statement/prospectus/consent solicitation.

The “per share common stock consideration” is the number of shares of Callaway common stock to be received for each share of Topgolf common
stock, and is equal to a number of shares of Callaway common stock, assuming a value of $19.40 per share, equal in value to (i)(a) the aggregate value
of the Consideration Cap minus (b) the aggregate value of the Callaway common stock, assuming a value of $19.40 per share, to be issued to the
Topgolf preferred stockholders, divided by (ii) the total number of outstanding equity securities of Topgolf (other than shares of preferred stock) on a
fully diluted basis using the treasury method of accounting as of the closing date (excluding out-of-the-money stock options).

Also at the Effective Time, (i) each share of Topgolf capital stock issued and outstanding immediately prior to the Effective Time that is owned or
held by Callaway, Merger Sub, or any direct or indirect subsidiary thereof, or owned or held in treasury by Topgolf immediately prior to the Effective
Time, will automatically be cancelled without payment of any consideration therefor (collectively, the “cancelled shares™), and (ii) each share of
common stock, par value $0.00001 per share, of Merger Sub issued and outstanding immediately prior to the Effective Time will no longer be
outstanding and will be converted into and become one fully paid and non-assessable share of common stock, par value $0.00001, of the surviving
corporation.

Treatment of Topgolf Warrant

At the Effective Time, pursuant to a warrant assumption agreement, dated as of October 27, 2020 (the “Warrant Assumption Agreement”), that
certain issued and outstanding Warrant to Purchase Shares of Series E Preferred Stock, dated July 6, 2016, between Topgolf and Providence (the
“Topgolf Series E Warrant”) will be assumed by Callaway and will be converted into the right to receive a number of shares of Callaway common stock
equal to the product of (i) the number of shares of Topgolf Series E preferred stock in respect of which such Topgolf Series E Warrant was exercisable
immediately prior to the Effective Time in accordance with the terms thereof multiplied by (ii) the Equity Award Exchange Ratio (as described below
under “—Treatment of
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Topgolf Equity Awards”). The exercise price for such Topgolf Series E Warrant following the Effective Time will be a price equal to the quotient of
(1) the exercise price for shares of Series E preferred stock under the Topgolf Series E Warrant as of immediately prior to the Effective Time in
accordance with the terms thereof divided by (ii) the Equity Award Exchange Ratio.

Treatment of Topgolf Equity Awards
Topgolf Stock Options
Topgolf options will be treated as follows:

. at the Effective Time, each outstanding Topgolf stock option that has not been exercised and that is held by an employee or independent
contractor of Topgolf who is providing services to Topgolf at the Effective Time, or a Topgolf director who will be appointed to the
Callaway Board following the consummation of the Merger (each, a “Rollover Option”) will be automatically converted into an option to
purchase a number of shares of Callaway common stock (rounded down to the nearest whole number of shares) to be determined by
multiplying the number of shares of Topgolf common stock subject to such Rollover Option by an exchange ratio (the “Equity Award
Exchange Ratio”) calculated by dividing (x) the cash equivalent per share common stock consideration to be paid to Topgolf common
stockholders by (y) $19.40, with each such Rollover Option to have a per share exercise price equal to the per share exercise price of the
underlying Topgolf stock option divided by the Equity Award Exchange Ratio, and rounding the resulting exercise price up to the nearest
whole cent; and

. immediately prior to the Effective Time, each outstanding Topgolf stock option that has not been exercised and that is not a Rollover
Option (each, a “Settled Stock Option™), will be deemed to be net exercised for a number of shares of Callaway common stock equal to
(x) the excess, if any, of the per share common stock consideration over the exercise price of the Settled Stock Option and applicable taxes
to be withheld as a result of the deemed exercise, multiplied by the total number of shares of Topgolf common stock subject to such Settled
Stock Option immediately prior to the Effective Time, divided by (y) the cash equivalent per share common stock consideration (rounded
down to the nearest whole share).

Topgolf Restricted Stock Awards

At the Effective Time, each outstanding share of Topgolf restricted stock, to the extent then unvested, will be entitled to receive the per share
common stock consideration, which shares will be subject to the same terms and conditions as were applicable to such shares of Topgolf restricted stock
immediately prior to the Effective Time, including applicable vesting conditions.

Adjustments to Merger Consideration

If, between the date of the Merger Agreement and the Effective Time, any change with respect to Topgolf stock or Callaway common stock occurs
as a result of any stock dividend, subdivision, reclassification, recapitalization, split, combination, exchange of shares, or any similar event, or a record
date with respect to any such event shall have occurred, then any number, value (including dollar value) or amount contained in the Merger Agreement
which is based upon the number of shares of Topgolf stock or Callaway common stock, as applicable, will be appropriately adjusted to provide the
parties the same economic effect as contemplated by the Merger Agreement.

Total Merger Consideration

In no event will the aggregate number of shares of Callaway common stock to be issued by Callaway pursuant to the Merger Agreement exceed
(i) the Consideration Cap divided by $19.40 (except, if applicable, as a result of adjustments made in accordance with the Merger Agreement and
described above under “—Adjustments to Merger Consideration”) and less (ii) the number of shares of Callaway common stock that would otherwise be
issuable to Callaway as a result of its existing ownership of Topgolf stock.
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For purposes of this proxy statement/prospectus/consent solicitation, “Consideration Cap” means $1,938,893,700 plus the aggregate amount of
cash proceeds received by Topgolf after the date of the Merger Agreement in respect of (i) the Topgolf Series H Preferred Offering and (ii) the issuance
of certain other qualified capital stock (as defined in the Amended Credit Agreement and permitted pursuant to Merger Agreement), except that in no
event shall the Consideration Cap exceed a maximum aggregate amount of $1,987,000,000.

Exchange Procedures

Prior to the Effective Time, Callaway will designate the transfer agent for the Callaway common stock, or another bank or trust company mutually
acceptable to Callaway and Topgolf, to act as the exchange agent in connection with the Merger (the “exchange agent”). At or prior to the Effective
Time, Callaway will deposit, or cause to be deposited, with the exchange agent for the sole benefit of Topgolf stockholders (other than any dissenting
stockholders) (collectively, the “converting holders”):

. evidence of Callaway common stock issuable in book-entry form equal to the applicable portion of the aggregate Merger Consideration
payable through the exchange agent; and

. cash in immediately available funds in an amount sufficient to pay any cash in lieu of fractional shares of Callaway common stock and any
dividends or other distributions on shares of Callaway common stock payable in accordance with the applicable provisions of the Merger
Agreement.

As soon as reasonably practicable after the Effective Time (and in no event later than three business days following the closing date of the
Merger), Callaway will cause the exchange agent to mail to each holder of shares of Topgolf stock that were converted into the right to receive shares of
Topgolf common stock:

. with respect to each holder of record of a certificate or certificates which immediately prior to the Effective Time represented outstanding
shares of Topgolf stock (a “certificate™), a letter of transmittal in substantially the form attached to this proxy statement/prospectus/consent
solicitation as Annex G (the “letter of transmittal”); and

. instructions for effecting the surrender of the certificates (or affidavits of loss in lieu thereof) in exchange for payment of the shares of
Callaway common stock into which such shares of Topgolf stock have been converted, including any cash amount payable in respect of
fractional shares of Callaway common stock and any dividends or other distributions on shares of Callaway common stock payable in
accordance with the applicable provisions of the Merger Agreement.

Upon surrender of a certificate (or an affidavit of loss in lieu thereof) for cancellation to the exchange agent, together with a completed and validly
executed letter of transmittal and such other documents as may be required, such holder will be entitled to receive (i) that number of whole shares of
Callaway common stock (which will be in uncertificated book-entry form) equal to the per share common stock consideration or the per share preferred
stock consideration, as applicable, (ii) any cash in lieu of fractional shares of Callaway common stock, and (iii) any dividends or other distributions on
shares of Callaway common stock, in each case that such converting holder has the right to receive in respect of such share of Topgolf stock formerly
represented by such certificate in accordance with the applicable provisions of the Merger Agreement, and the certificate so surrendered will be
cancelled. The exchange agent will accept such certificates (or affidavits of loss in lieu thereof) upon compliance with such reasonable terms and
conditions as the exchange agent may impose to effect an orderly exchange. If any payment in respect of a surrendered certificate is to be made to a
person other than the person in whose name the surrendered certificate is registered, it will be a condition precedent of payment that the certificate so
surrendered will be properly endorsed or will be otherwise in proper form for transfer (if applicable). The person requesting payment of a portion of the
aggregate Merger Consideration to a person other than the person in whose name the surrendered certificate is registered will bear liability, if any, for
any stock transfer taxes applicable to the delivery of such applicable portion of the aggregate Merger Consideration to such other person. The approval
of Merger Agreement by the requisite vote or written consent of holders of Topgolf
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stock will also constitute approval of all arrangements relating to the transaction and to the provisions of the Merger Agreement binding upon the
converting holders, including the releases, waivers and other provisions of the letter of transmittal.

At the Effective Time, the stock transfer books of Topgolf will be closed and thereafter there will be no further registration of transfers of Topgolf
stock. Until surrendered, each certificate will be deemed at any time after the Effective Time to represent only the right to receive the applicable portion
of the aggregate Merger Consideration payable in respect thereof, any cash amount payable in respect of fractional shares of Callaway common stock
and any dividends or other distributions on shares of Callaway common stock payable in accordance with the applicable provisions of the Merger
Agreement.

Any shares of Callaway common stock issuable in respect of the aggregate Merger Consideration or cash in lieu of fractional shares that remain
unclaimed by the converting holders 12 months following the closing date of the Merger will, at any time thereafter at the request of Callaway, be
delivered to Callaway or as otherwise instructed by Callaway. None of Callaway, Topgolf, the surviving corporation or the exchange agent will be liable
to any converting holder or any other person for any portion of the aggregate Merger Consideration or other amounts delivered to a public official
pursuant to any applicable abandoned property, escheat or similar law.

In the event that any certificates have been lost, stolen or destroyed, the exchange agent will issue in exchange for such lost, stolen or destroyed
certificates, upon the making of an affidavit of that fact by the holder, the applicable portion of the aggregate Merger Consideration payable in respect
thereof, any cash amount payable in respect of fractional shares of Callaway common stock and any dividends or other distributions on shares of
Callaway common stock payable in accordance with the applicable provisions of the Merger Agreement.

No dividends or other distributions with respect to Callaway common stock with a record date after the Effective Time will be paid to the holder
of any unsurrendered certificate with respect to the shares of Callaway common stock issuable pursuant to the Merger Agreement, and all such
dividends and other distributions will be paid by Callaway to the exchange agent until the surrender of such certificate (or affidavit of loss in lieu
thereof). Subject to applicable law, following surrender of any such certificate (or affidavit of loss in lieu thereof), there will be paid to the holder
thereof, without interest, (i) the amount of dividends or other distributions with a record date after the Effective Time paid with respect to such shares of
Callaway common stock to which such holder is entitled pursuant to the Merger Agreement and (ii) at the appropriate payment date, the amount of
dividends or other distributions payable with respect to such shares of Callaway common stock with a record date after the Effective Time but prior to
such surrender and with a payment date subsequent to such surrender.

No interest will be paid or will accrue on any portion of the aggregate Merger Consideration (including any cash in lieu of fractional shares that
any holder has the right to receive or any amounts that any holder has the right to receive in respect of dividends or other distributions on shares of
Callaway common stock payable in accordance with the applicable provisions of the Merger Agreement).

No Fractional Shares

Callaway will not issue fractional shares of Callaway common stock in the transaction. Each converting holder who would otherwise have been
entitled to receive a fraction of a share of Callaway common stock (after aggregating all shares of Callaway common stock, including fractional shares,
that would be issued to such converting holder) will receive, in lieu thereof, cash, without interest, in an amount equal to the product of (i) such fraction
of a share of Callaway common stock multiplied by (ii) $19.40, rounded down to the nearest cent.
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Withholding Rights

Each of Callaway, Merger Sub, Topgolf, the surviving corporation and their respective affiliates will be entitled to deduct and withhold from
amounts otherwise deliverable or payable under the Merger Agreement any amounts as are required to be deducted or withheld with respect to such
delivery or payment under the Code or any other applicable law. To the extent that amounts are so deducted or withheld and made and paid over to the
proper governmental entity, such amounts will be treated as having been paid to the person.

Dissenting Shares

To the extent that the provisions of Section 262 of the DGCL are or prior to the Effective Time may become applicable to the Merger, then any
share of Topgolf stock, as of the Effective Time, held by a holder who is entitled to demand and has properly demanded (and has not effectively
withdrawn or lost its right to) appraisal for such shares in accordance with, and who complies in all respects with, Section 262 of the DGCL (a
“dissenting share”) will not be converted into a right to receive the Merger Consideration set forth in the applicable provisions of the Merger Agreement,
and shall instead entitle such holder only to such rights as may be granted to him, her or it under the DGCL. However, if any such holder fails to perfect
or otherwise waives, withdraws or loses such holder’s right to appraisal under Section 262 of the DGCL or other applicable law, then such dissenting
shares will be deemed to have been converted, as of the Effective Time, into the right to receive the Merger Consideration set forth in the applicable
provisions of the Merger Agreement. For information about the procedure for exercising appraisal or dissenters’ rights, see the section titled “Appraisal
Rights” beginning on page 256 of this proxy statement/prospectus/consent solicitation.

Representations and Warranties

The Merger Agreement contains representations and warranties by Topgolf, Callaway and Merger Sub that are subject to certain exceptions and
qualifications (including exceptions and qualifications related to knowledge, materiality and material adverse effect).

The Merger Agreement contains representations and warranties by Topgolf relating to, among other things, the following:

. corporate organization;

. subsidiaries;

. due authorization;

. governmental consents and absence of certain conflicts;

. capitalization;

. financial statements;

. absence of undisclosed liabilities;

. absence of certain legal proceedings and governmental orders;
. compliance with laws;

. intellectual property matters;

. privacy and data protection;

. material contracts;

. employees and employee benefit plans and labor matters;
o tax matters;
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. absence of undisclosed finders’ or brokers’ fees;

. insurance coverage;

. real property and assets;

. environmental matters;

. absence of certain changes;

. affiliate arrangements;

. internal controls and procedures;

. permits;

. accuracy of information supplied for inclusion in disclosure documents to be filed with the SEC in connection with the transaction; and
. absence of additional representations.

The Merger Agreement includes a similar set of representations and warranties by Callaway and Merger Sub relating to, among other things, the
following:

. corporate organization,

. subsidiaries;

. due authorization;

. governmental consents and absence of certain conflicts;

. capitalization and valid issuance of Callaway common stock in connection with the transaction;
. absence of undisclosed liabilities;

. absence of certain legal proceedings and governmental orders;
. compliance with laws;

. intellectual property matters;

. privacy and data protection;

. material contracts;

. employees and employee benefit plans and labor matters;

. tax matters;

. absence of undisclosed finders’ or brokers’ fees;

. insurance coverage;

. real property and assets;

. environmental matters;

. absence of certain changes;

. affiliate arrangements;

. SEC reporting, financial statements and internal controls;

. permits;

. accuracy of information included in disclosure documents to be filed with the SEC in connection with the transaction;
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New York Stock Exchange registration for the Callaway common stock;
certain financing commitments; and

absence of additional representations.

Many of the representations and warranties in the Merger Agreement are qualified by a “materiality” or “material adverse effect” standard (that is,
they will not be deemed to be untrue or incorrect unless their failure to be true or correct would be material to, or have a material adverse effect on, the
applicable party).

For purposes of the Merger Agreement, a “material adverse effect” means, with respect to Topgolf or Callaway, as applicable, any event, change,
occurrence, fact, condition, circumstance or development that, individually or in the aggregate, has a material adverse effect on (i) the assets, business,
results of operations or condition (financial or otherwise) of such party and its subsidiaries, taken as a whole, or (ii) the ability of such party to
consummate the transactions contemplated by the Merger Agreement on a timely basis. However, with respect to clause (i), none of the following, alone
or in combination, will be deemed to constitute, or be taken into account in determining, whether there has been or will be, a material adverse effect:

99 ¢

any change or development in applicable laws or GAAP or any official interpretation thereof, or any quarantine, “shelter in place,” “stay at
home,” workforce reduction, social distancing, shutdown, closure, safety or similar law or governmental guidelines or recommendations
promulgated by any governmental authority (including the Centers for Disease Control and Prevention and the World Health Organization)
in connection with or in response to COVID-19 (“COVID-19 Measures”) or any change in such COVID-19 Measures following the date
of the Merger Agreement;

any change or development in interest rates or United States or global economic, political, business, financial, commodity, currency,
regulatory or market conditions generally or changes in the market price or trading volume of the capital stock of such party (or, with
respect to Callaway, changes in the market price or trading volume of the capital stock of Callaway);

the announcement or the execution of the Merger Agreement and the pendency or consummation of the Merger, including the impact
thereof on relationships, contractual or otherwise, with customers, suppliers, licensors, distributors, partners, providers and employees;

any change generally affecting any of the industries or markets in which such party or its subsidiaries operate or the economy as a whole;

any earthquake, hurricane, tsunami, tornado, flood, mudslide, wild fire or other natural disaster, changes in or effects in weather,
meteorological conditions or climate, explosion, fire, act of God or other force majeure event;

any epidemic, disease outbreak or pandemic (including COVID-19 (and, for the avoidance of doubt, any loss of customers, suppliers,
orders, contracts or other business relationships resulting from, or in connection with, COVID-19, any COVID-19 Measures, or certain
other deviations from the ordinary course of business of such party consistent with the actions taken by such party between March 1, 2020
and the date of the Merger Agreement to mitigate, remedy, respond to or otherwise address the effects or impact of COVID-19 (with
respect to the applicable party, a “historical COVID-19 response™)), public health emergency or widespread occurrence of infectious
disease;

any national or international political or social conditions in countries in which, or in the proximate geographic region of which, such party
or its subsidiaries operate, including large-scale civil unrest or the engagement by the United States or such other countries in hostilities or
the escalation thereof, whether or not pursuant to the declaration of a national emergency or war, or the occurrence or the escalation of any
military or terrorist attack (including any internet or “cyber” attack or hacking) upon the United States or such other country, or any
territories, possessions, or diplomatic or consular offices of the United States or such other countries or upon any United States or such
other country military installation, equipment or personnel;
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. any failure of such party or its subsidiaries to meet any projections, forecasts or budgets, except that this bullet will not prevent or
otherwise affect a determination that any change or effect underlying such failure to meet projections or forecasts has resulted in, or
contributed to, or would reasonably be expected to result in or contribute to, a material adverse effect (to the extent such change or effect is
not otherwise excluded from the definition of material adverse effect); or

. any actions taken, or failures to take action, or such other changes or events, which the other party has requested after the date of the
Merger Agreement or to which the other party has consented after the date of the Merger Agreement;

except, in the case of the first, second, fourth, fifth, sixth and seventh bullet points above, to the extent any such effect has had a disproportionate
impact on such party or any of its subsidiaries, taken as a whole, as compared to other participants in the industry in which such party and its
subsidiaries operate (but only the extent of such disproportionate impact will be taken into account when determining whether there has been or will be a
material adverse effect).

The representations and warranties in the Merger Agreement do not survive the Effective Time.

Covenants and Agreements
Conduct of Business of Topgolf Prior to Completion of the Transaction

Topgolf has agreed that, between the date of the Merger Agreement and the earlier of the closing date of the Merger or the date, if any, on which
the Merger Agreement is validly terminated (the “Interim Period”), except (i) for the taking of a Topgolf COVID-19 Response (as defined below), (ii) as
set forth in the Topgolf disclosure schedules, (iii) as expressly contemplated by the Merger Agreement or as consented to by Callaway in writing (which
consent shall not be unreasonably conditioned, withheld or delayed) or (iv) as required by law, Topgolf will, and will cause its subsidiaries to, use
reasonable best efforts to (a) conduct and operate its business in the ordinary course consistent with past practice; (b) preserve intact the current business
organization and ongoing businesses of Topgolf and its subsidiaries, and maintain the existing relations and goodwill of Topgolf and its subsidiaries with
customers, suppliers, joint venture partners, distributors and creditors of Topgolf and its subsidiaries; (c) keep available the services of their present
officers and other key employees and consultants; and (d) maintain all insurance policies of Topgolf and its subsidiaries or substitutes therefor.

For purposes of this proxy statement/prospectus/consent solicitation, a “Topgolf COVID-19 Response” means any deviations from the ordinary
course of business of Topgolf or any of its subsidiaries or any actions, inactions, activities or conduct of Topgolf or any of its subsidiaries, in each case,
following the date of the Merger Agreement, that Topgolf reasonably and in good faith determines are reasonably necessary (i) to comply with any
COVID-19 Measure or (ii) to mitigate, remedy, respond to or otherwise address the effects or impact of COVID-19 (including protecting the health or
safety of any person in response to COVID-19), in a manner consistent with Topgolf’s historical COVID-19 responses (except as set forth in the Topgolf
disclosure schedules); provided that (a) in the case of any such deviation, action, inaction, activity or conduct that is reasonably expected to have an
adverse financial impact on Topgolf or its applicable subsidiary of at least $1.0 million or to otherwise materially and adversely impact their respective
business (except as set forth in the Topgolf disclosure schedules), Topgolf or its applicable subsidiary shall, prior to taking or refraining from taking any
such deviation, action, inaction, activity or conduct, reasonably consult with Callaway and consider in good faith Callaway’s suggestions and/or
feedback, and use reasonable best efforts to implement any such reasonable suggestions and/or feedback, and (b) in the case of any other such deviation,
action, inaction, activity or conduct, (except as set forth in the Topgolf disclosure schedules), Topgolf or its applicable subsidiary shall promptly notify
Callaway in writing.

In addition, without limiting the generality of the foregoing, except (a) for the taking of a Topgolf COVID-19 Response, (b) as set forth in the
Topgolf disclosure schedules, (c) as expressly contemplated by the
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Merger Agreement or as consented to by Callaway in writing (which consent shall not be unreasonably conditioned, withheld or delayed) or (d) as
required by law, Topgolf has agreed not to, and to cause its subsidiaries not to, take any of the following actions during the Interim Period:

change, modify, amend or waive any provision of the certificate of incorporation, bylaws or other organization documents of Topgolf or its
subsidiaries;

make, declare, set aside or pay any dividend or distribution to the stockholders of Topgolf in their capacities as stockholders;
effect any recapitalization, reclassification, split or other change in its capitalization;

except in connection with the exercise of the Topgolf Series E Warrant, any Topgolf stock option outstanding on the date of the Merger
Agreement or in connection with the Topgolf Series H Preferred Offering, authorize for issuance, issue, sell, transfer, pledge, encumber,
dispose of or deliver any additional shares of its capital stock or securities convertible into or exchangeable for shares of its capital stock,
or issue, sell, transfer, pledge, encumber or grant any right, option, restricted stock unit, stock appreciation right or other commitment for
the issuance of shares of its capital stock, or split, combine or reclassify any shares of its capital stock

except as required pursuant to the Topgolf stock plans in effect on the date of the Merger Agreement, repurchase, redeem or otherwise
acquire, or offer to repurchase, redeem or otherwise acquire, any shares of its capital stock or other equity interests;

enter into, or amend or modify any material term of (in a manner adverse to Topgolf or any of its subsidiaries), terminate (excluding any
expiration in accordance with its terms), fail to exercise any renewal rights, or waive or release any material rights, claims or benefits
under, any material contract, certain specified Topgolf real estate documents or any collective bargaining or similar agreement (including
agreements with works councils and trade unions and side letters) to which Topgolf or its subsidiaries is a party or by which it is bound,
other than entry into, amendments of, modifications of, terminations of, or waivers or releases under, such agreements in the ordinary
course of business consistent with past practice and which agreements are valued not in excess of $500,000;

sell, transfer, license, sublicense, lease, pledge or otherwise encumber or subject to any lien, abandon, cancel, let lapse or convey or
dispose of any material assets, properties or business of Topgolf (including the capital stock or other equity interests in any subsidiary of
Topgolf) and its subsidiaries, taken as a whole (subject to certain specified exceptions);

except as otherwise required pursuant to any Topgolf benefit plan in effect on the date of the Merger Agreement or applicable law:

»  grant any increase in compensation or benefits to any current or former director, employee or independent contractor of Topgolf or
its subsidiaries who has a title of “senior director” (or equivalent) or above or has an annual base salary or base compensation of
$200,000 or above (a “Topgolf Restricted Individual”);

+  grant any increase in compensation or benefits to any current or former director, employee or independent contractor of Topgolf or
its subsidiaries who is not a Topgolf Restricted Individual (a “Topgolf Non-Restricted Individual”), other than any increase in
compensation or benefits of not more than 10% in the aggregate per Topgolf Non-Restricted Individual (as compared to such
individual’s compensation and employee benefits immediately prior to such increase) in the ordinary course of business consistent
with past practice;

» adopt, enter into, amend or terminate any Topgolf benefit plan or any collective bargaining or similar agreement (including
agreements with works councils and trade unions and side letters) to which Topgolf or any of its subsidiaries is a party or by which
any of them are bound;
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« grant or provide or enter into any agreement to grant or provide any retention, change in control, severance or termination payments
or benefits, or any increase thereof, to any current or former director, employee or independent contractor of Topgolf or its
subsidiaries;

* (i) hire any employee or engage any independent contractor who, upon such employment or engagement, would be a Topgolf
Restricted Individual, or (ii) terminate (other than for cause) any employee of Topgolf or its subsidiaries, other than, with respect to a
Topgolf Non-Restricted Individual, in the ordinary course of business;

» take any action that will result in the acceleration, vesting or creation of any right of any current or former director, officer, employee
or independent contractor of Topgolf or its subsidiaries under any of the Topgolf benefit plans;

*  pay or award, or commit to pay or award, any bonuses, retention or incentive compensation to any current or former director,
employee or independent contractor of Topgolf or its subsidiaries;

+ effectuate or provide notice of any plant closing, relocation of work or mass layoff that would require notice or incur any liability or
obligation under the Worker Adjustment and Retraining Notification Act of 1988 (the “WARN Act”) or any other similar foreign,
state or local law; or

« (i) take any action related to any workforce changes due to COVID-19 or COVID-19 Measures, or otherwise, whether directly or
indirectly, including any actual or expected group terminations, layoffs, furloughs, shutdowns (whether voluntary or by applicable
Law), reduce working schedules or make any material changes to benefit or compensation programs, including material reductions
in compensation, benefits or working schedules, or material changes to any Topgolf benefit plan, (ii) claim any tax credits under
Section 2301 of the Coronavirus Aid, Relief and Economic Security Act of 2020 (the “CARES Act”) or Sections 7001-7003 of the
Families First Coronavirus Response Act or I.R.S. Notice 2020-65 or any similar applicable law or (iii) defer any taxes under
Section 2302 under the CARES Act or any similar applicable law;

. (i) fail to maintain its existence or acquire by merger or consolidation with, or merge or consolidate with, or purchase a material portion of
the assets or equity of, any corporation, partnership, limited liability company, association, joint venture or other business organization or
division thereof, or enter into any agreements to take any of the foregoing actions; (ii) adopt or enter into a plan of complete or partial
liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other reorganization of Topgolf or its subsidiaries (other
than the transactions contemplated by the Merger Agreement); or (iii) file a petition in bankruptcy under any provisions of federal or state
bankruptcy law, or consent to the filing of any bankruptcy petition against it under any similar law;

. except in accordance with a capital expenditure budget agreed to by the parties, make any capital expenditures (or commit to make any
capital expenditures), except for capital expenditures incurred in the ordinary course of business consistent with past practice that in the
aggregate do not exceed $2.0 million;

. make any loans, advances or capital contributions to, or investments in, any other person (including to any of its officers, directors,
employees, agents or consultants) (other than intercompany loans, advances, capital contributions, investments or other intercompany
distributions), make any material change in its existing borrowing or lending arrangements relating to such loans, advances, capital
contributions or investments for or on behalf of such persons, or enter into any “keep well” or similar agreement to maintain the financial
condition of any other person, other than advances for reimbursable employee expenses to employees or officers of Topgolf or its
subsidiaries in the ordinary course of business consistent with past practice;

. make, revoke or change any material tax election, adopt or change any material tax accounting method or period, file any amendment to a
material tax return, enter into any closing agreement with a governmental authority with respect to a material amount of taxes, surrender
any right to claim a
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material refund of taxes, settle or compromise any examination, audit or other action with a governmental authority relating to any
material taxes or consent to any extension or waiver of the limitation period applicable to any claim or assessment in respect of material
taxes or in respect of any material tax attribute that would give rise to any claim or assessment of material taxes;

. take any action, or knowingly fail to take any action, which action or failure to act would reasonably be expected to prevent or impede the
transactions contemplated by the Merger Agreement from qualifying for the intended tax treatment (described below under “—7ax
Matters”);

. enter into any agreement that materially restricts the ability of Topgolf or its subsidiaries to engage or compete in any line of business, or

enter into any agreement that materially restricts the ability of Topgolf or its subsidiaries to enter a new line of business;

. acquire any fee interest in real property;
. enter into, renew or amend in any material respect any agreement with a Topgolf affiliate;
. (i) commence any action in which the amounts at issue exceed $250,000 individually or $500,000 in the aggregate (other than certain

actions reasonably necessary to consummate transactions contemplated by the Merger Agreement) or (ii) waive, release, compromise,
settle or satisfy any pending or threatened material claim (which shall include, but not be limited to, any pending or threatened action) or
compromise or settle any such claim, action or liability, other than a compromise or settlement: (a) in the ordinary course of business
consistent with past practice for amounts that do not exceed $250,000 individually and $500,000 in the aggregate or (b) with respect to any
claim or action, the monetary damages for which shall be covered in full by (subject to the applicable retention, which retention shall not
exceed $250,000 individually and $500,000 in the aggregate) one or more of Topgolf’s or its subsidiaries’ insurance policies; provided that
(1) neither Topgolf nor its subsidiaries shall compromise or settle or agree to settle any such claim, action or liability which settlement
involves a conduct remedy or injunctive or similar relief or has a restrictive impact on Topgolf’s or any of its subsidiaries’ business and

(2) each of Callaway and Topgolf shall give the other the opportunity to participate in the defense or settlement of any stockholder claim or
litigation in accordance with the terms of the Merger Agreement;

. incur, borrow, create, assume, refinance, guarantee or otherwise become liable for (whether directly, contingently or otherwise) any
indebtedness, other than in connection with: (i) surety or similar bonds and, to the extent restricted hereby, guarantees provided by (or
issued on behalf of) Topgolf or its subsidiaries in connection with their development activities in the ordinary course of business consistent
with past practice; and (ii) borrowings, guarantees, letters of credit, other extensions of credit and other financial accommodations under
the Amended Credit Agreement; provided, that in no event shall any such borrowing, extension of credit or other financial accommodation
made after the date of the Merger Agreement be subject to any prepayment fee or penalty or similar arrangement (other than customary
LIBOR “breakage” and similar amounts); provided, further, that in no event shall Topgolf apply for or accept any government stimulus
funds;

. (i) amend, restate or modify in a manner that is, in the good faith determination of Topgolf in consultation with Callaway, adverse to
Topgolf any terms of or any agreement with respect to any such outstanding indebtedness, or (ii) increase Topgolf’s availability under any
such outstanding indebtedness;

. enter into any new line of business outside of the business currently conducted by Topgolf and its subsidiaries as of the date of the Merger
Agreement, or abandon or discontinue any existing line of business;

. make any change in financial accounting methods, principles or practices, except insofar as required by a change in GAAP (including
pursuant to standards, guidelines and interpretations of the Financial Accounting Standards Board or any similar organization), or
applicable law;
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. voluntarily fail to maintain, cancel or materially change coverage under any insurance policy in form and amount equivalent in all material
respects to the insurance coverage currently maintained with respect to Topgolf and its subsidiaries and their assets and properties;

. voluntarily terminate or modify or waive any material right under any material Topgolf permit; and

. enter into any agreement, or otherwise commit or authorize (whether in writing or not), to do any of the above prohibited actions.

Conduct of Business of Callaway Prior to Completion of the Transaction

Callaway has agreed that, during the Interim Period, except (i) for the taking of a Callaway COVID-19 Response (as defined below), (ii) as set
forth in the Callaway disclosure schedules, (iii) as expressly contemplated by the Merger Agreement or as consented to by Topgolf in writing (which
consent shall not be unreasonably conditioned, withheld or delayed) or (iv) as required by law, Callaway will use reasonable best efforts to (a) conduct
and operate its business in the ordinary course consistent with past practice; (b) preserve intact the current business organization and ongoing businesses
of Callaway and its subsidiaries and maintain the existing relations and goodwill of Callaway and its subsidiaries with customers, suppliers, joint
venture partners, distributors and creditors of Callaway and its subsidiaries; (c) keep available the services of their present officers and other key
employees and consultants; and (d) maintain all insurance policies of Callaway and its subsidiaries or substitutes therefor.

For purposes of this proxy statement/prospectus/consent solicitation, a “Callaway COVID-19 Response” means any deviations from the ordinary
course of business of Callaway or any of its subsidiaries or any actions, inactions, activities or conduct of Callaway or any of its subsidiaries, in each
case, following the date of the Merger Agreement, that Callaway reasonably and in good faith determines are reasonably necessary (i) to comply with
any COVID-19 Measure or (ii) to mitigate, remedy, respond to or otherwise address the effects or impact of COVID-19 (including protecting the health
or safety of any person in response to COVID-19), in a manner consistent with Callaway’s historical COVID-19 responses. In the case of any such
deviation, action, inaction, activity or conduct that is reasonably expected to have an adverse financial impact on Callaway or its applicable subsidiary of
at least $1.0 million or to otherwise materially and adversely impact their respective business, Callaway or its applicable subsidiary shall, prior to taking
or refraining from taking any such deviation, action, inaction, activity or conduct, reasonably consult with Topgolf and consider in good faith Topgolf’s
suggestions and/or feedback, and use reasonable best efforts to implement any such reasonable suggestions and/or feedback, and in the case of any other
such deviation, action, inaction, activity or conduct, Callaway or its applicable subsidiary shall promptly notify Topgolf in writing.

In addition, without limiting the generality of the foregoing, except (a) for the taking of a Callaway COVID-19 Response, (b) as set forth in the
Callaway disclosure schedules, (c) as expressly contemplated by the Merger Agreement or as consented to by Topgolf in writing (which consent shall
not be unreasonably conditioned, withheld or delayed) or (d) as required by law, Callaway has agreed not to, and to cause its subsidiaries not to, take any
of the following actions during the Interim Period:

. change, modify, amend or waive any provision of the organizational documents of Callaway or its subsidiaries;

. make, declare, set aside or pay any dividend or distribution (whether in cash, stock or property) to the Callaway stockholders in their
capacity as stockholders (subject to certain specified exceptions);

. effect any recapitalization, reclassification, split or other change in its capitalization;

. except in connection with the exercise of certain Callaway equity awards or the conversion of any other securities outstanding on the date
of the Merger Agreement into shares of Callaway common stock, authorize for issuance, issue, sell, transfer, pledge, encumber, dispose of
or deliver any additional shares of its capital stock or securities convertible into or exchangeable for shares of its capital stock,
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or issue, sell, transfer, pledge, encumber or grant any right, option, restricted stock unit, stock appreciation right or other commitment for
the issuance of shares of its capital stock, or split, combine or reclassify any shares of its capital stock;

. except as required by the Callaway organizational documents or pursuant to any Callaway equity plan and the award agreements
thereunder, repurchase, redeem or otherwise acquire, or offer to repurchase, redeem or otherwise acquire, any shares of its capital stock or
other equity interests (other than distributions by a Callaway subsidiary to Callaway or another subsidiary of Callaway);

. sell, transfer, license, sublicense, lease, pledge or otherwise encumber or subject to any lien, abandon, cancel, let lapse or convey or
dispose of any material assets, properties or business of Callaway (including the capital stock or other equity interests in any subsidiary of
Callaway) and its subsidiaries, taken as a whole (subject to certain specified exceptions);

. effectuate or provide notice of any plant closing, relocation of work or mass layoff that would require notice or incur any liability or
obligation under the WARN Act or other similar foreign, state or local law;

. (i) fail to maintain its existence or acquire by merger or consolidation with, or merge or consolidate with, or purchase a material portion of
the assets or equity of, any corporation, partnership, limited liability company, association, joint venture or other business organization or
division thereof, or enter into any agreements to take any of the foregoing actions; (ii) adopt or enter into a plan of complete or partial
liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other reorganization of Callaway or its subsidiaries (other
than the transactions contemplated by the Merger Agreement); or (iii) file a petition in bankruptcy under any provisions of federal or state
bankruptcy law, or consent to the filing of any bankruptcy petition against it under any similar law;

. make any loans, advances or capital contributions to, or investments in, any other person (including to any of its officers, directors,
employees, agents or consultants) (other than intercompany loans, advances, capital contributions, investments or other intercompany
distributions), make any material change in its existing borrowing or lending arrangements relating to such loans, advances, capital
contributions or investments for or on behalf of such persons, or enter into any “keep well” or similar agreement to maintain the financial
condition of any other person, other than advances for reimbursable employee expenses to employees or officers of Callaway or its
subsidiaries in the ordinary course of business consistent with past practice;

. take any action, or knowingly fail to take any action, which action or failure to act would reasonably be expected to prevent or impede the
transactions contemplated by the Merger Agreement from qualifying for the intended tax treatment (described below under “—7Tax
Matters™);

. enter into any agreement that materially restricts the ability of Callaway or its subsidiaries to engage or compete in any line of business, or

enter into any agreement that materially restricts the ability of Callaway or its subsidiaries to enter a new line of business;
. enter into, renew or amend in any material respect any agreement with a Callaway affiliate (subject to certain specified exceptions);

. incur, borrow, create, assume, refinance, guarantee or otherwise become liable for (whether directly, contingently or otherwise) any
indebtedness in excess of $10.0 million, other than in the ordinary course of business consistent with past practice or in connection with:
(i) letters of credit, surety or similar bonds and, to the extent restricted hereby, guarantees provided by (or issued on behalf of) Callaway or
its subsidiaries in connection with their development activities in the ordinary course of business consistent with past practice;
(i) borrowings, extensions of credit and other financial accommodations under existing Callaway credit agreements, in each case, as in
effect on the date of the Merger Agreement or; (iii) or as otherwise permitted by the Merger Agreement (including with respect to certain
financing transactions described further in the section titled “Bank Commitment Letter and Related Financing” beginning on page 159 of
this proxy statement/prospectus/consent solicitation) and
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(iv) any outstanding senior unsecured convertible debt securities of Callaway, as in effect on the date of the Merger Agreement, and
guarantees thereof by Callaway’s subsidiaries; provided, that in no event shall Callaway apply for or accept any government stimulus
funds;

. amend, restate or modify any terms of or any agreement with respect to any such outstanding indebtedness in a manner that (i) is, in the
good faith determination of Callaway in consultation with Topgolf, adverse to Callaway in any material respect or (ii) would result in a
breach or default by Topgolf or any of its subsidiaries under Topgolf’s Amended Credit Agreement;

. enter into any new line of business outside of the business currently conducted by Callaway and its subsidiaries as of the date of the
Merger Agreement, or abandon or discontinue any existing line of business;

. voluntarily fail to maintain, cancel or materially change coverage under any insurance policy in form and amount equivalent in all material
respects to the insurance coverage currently maintained with respect to Callaway and its subsidiaries and their assets and properties;

. voluntarily terminate or modify or waive any material right under any material Callaway permit; and

. enter into any agreement, or otherwise commit or authorize (whether in writing or not), to do any of the above prohibited actions.

Board Recommendations

Callaway has agreed to include the recommendation of the Callaway Board to the Callaway stockholders in favor of the adoption of the Merger
Agreement, upon the terms and subject to the conditions set forth in the Merger Agreement (the “Callaway board recommendation”), in this proxy
statement/prospectus/consent solicitation.

Topgolf has also agreed to include the recommendation of the Topgolf Board to the Topgolf stockholders in favor of the adoption of the Merger
Agreement, upon the terms and subject to the conditions set forth in the Merger Agreement (the “Topgolf board recommendation”), in this proxy
statement/prospectus/consent solicitation. The Merger Agreement also provides that Topgolf will solicit approval of the Topgolf stockholders via written
consent as promptly as practicable after the registration statement of which this proxy statement/prospectus/consent solicitation is a part becomes
effective.

No Solicitation; Acquisition Proposals

Except as expressly permitted by the terms of the Merger Agreement, and subject to the terms of the Merger Agreement, each of Callaway and
Topgolf has agreed that it will not, will cause its respective subsidiaries not to, and will use its reasonable best efforts to cause its and their respective
representatives not to, directly or indirectly:

. initiate, solicit or knowingly encourage or knowingly facilitate any inquiries or requests for information with respect to, or the making of,
any inquiry regarding, or any proposal or offer that constitutes, or could reasonably be expected to result in or lead to, any Acquisition
Proposal (as defined below);

. engage in, continue or otherwise participate in any negotiations or discussions concerning, or provide access to its properties, books and
records or any confidential information or data to, any person relating to any proposal, offer, inquiry or request for information that
constitutes, or could reasonably be expected to result in or lead to, any Acquisition Proposal;

. approve, endorse or recommend, or propose publicly to approve, endorse or recommend, any Acquisition Proposal;

. execute or enter into, any letter of intent, memorandum of understanding, agreement in principle, confidentiality agreement (subject to
specified exceptions in accordance with the Merger Agreement),
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merger agreement, acquisition agreement, exchange agreement, joint venture agreement, partnership agreement, option agreement or other
similar agreement for or relating to any Acquisition Proposal; or

. resolve or agree to do any of the foregoing.

Immediately following the execution of the Merger Agreement, each of Callaway and Topgolf agreed to, and to cause each of its subsidiaries to,
use its reasonable best efforts to cause its and their representatives to cease any solicitations, discussions or negotiations with any person (other than the
parties to the Merger Agreement and their respective representatives) conducted prior to the date of the Merger Agreement in connection with an
Acquisition Proposal or any inquiry or request for information that could reasonably be expected to lead to, or result in, an Acquisition Proposal. Each
of Callaway and Topgolf agreed, within three business days of the execution of the Merger Agreement, to instruct each person (other than the parties to
the Merger Agreement and their respective representatives) that had executed a confidentiality agreement prior to the date of the Merger Agreement in
connection with its consideration of acquiring such party to promptly return or destroy all confidential information furnished to such person by or on
behalf of such party or any of its subsidiaries prior to the date of the Merger Agreement, and to terminate such person’s access to any physical or
electronic data room maintained by or on behalf of such party or any of its subsidiaries.

Each of Callaway and Topgolf, as applicable, has agreed to promptly (and in any event within 24 hours) notify, in writing, the other party of the
receipt of any inquiry, proposal, offer or request for information received after the date of the Merger Agreement that constitutes, or could reasonably be
expected to result in or lead to, any Acquisition Proposal, which notice must include the identity of the person or group of persons making, such inquiry,
proposal, offer or request for information and, with respect to any such proposal or offer, a summary of the material terms of, and an unredacted copy of
any proposed definitive agreement, proposal or offer made in writing or, if not in writing, a written description of the material terms and conditions of
such proposal or offer (and to include any other material documents evidencing or specifying the terms of such proposal or offer or, to the extent
applicable, inquiry). Each of Callaway and Topgolf has agreed to promptly (and in any event within 24 hours) keep the other party informed of any
material developments with respect to any such inquiry, proposal, offer, request for information or Acquisition Proposal (including any changes or
proposed changes thereto and copies of any additional material written materials received by such party, its subsidiaries or their respective
representatives). Neither Callaway or Topgolf is permitted to enter into any confidentiality agreement with any person after the date of the Merger
Agreement that prohibits it from complying with such obligations.

Notwithstanding the foregoing, the Merger Agreement does not prevent Callaway, Topgolf or their respective boards of directors from taking the
following actions:

. with respect to Callaway or the Callaway Board, disclosing to its stockholders a position contemplated by Rule 14d-9 or Rule 14e-2(a)
under the Exchange Act if, it determines, after consultation with outside legal counsel, that failure to disclose such position would
constitute a violation of applicable law (however such clause does not permit Callaway to change its recommendation, except in
accordance with the terms of the Merger Agreement);

. prior to obtaining the consent of their respective stockholders, negotiating or executing a confidentiality agreement, subject to certain
conditions, with a person and its representatives who has made (and not withdrawn) a bona fide written Acquisition Proposal after the date
of the Merger Agreement that did not result from a breach of such party’s non-solicitation covenants under the Merger Agreement, if the
applicable board of directors determines in good faith, after consultation with outside legal counsel and financial advisor(s) that failure to
do so would constitute a breach of its fiduciary duties under applicable law;

. prior to obtaining the consent of their respective stockholders, engaging in any negotiations or discussions with, or providing certain
information to, any person and its representatives who has made (and not withdrawn) a bona fide written Acquisition Proposal after the
date of the Merger Agreement that did not result from a breach of such party’s non-solicitation covenants under the Merger
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Agreement and that would reasonably be expected to constitute or result in a Superior Proposal, if the applicable board of directors
determines in good faith, after consultation with outside legal counsel and financial advisor(s), that (a) such Acquisition Proposal
constitutes or would reasonably be expected to constitute or result in a Superior Proposal and (b) failure to do so would constitute a breach
of its fiduciary duties under applicable law;

. prior to obtaining the consent of their respective stockholders, making a change in recommendation as described further below;

. resolving, authorizing, committing or agreeing to take any of the foregoing actions, to the extent permitted by the foregoing.

If at any time prior to obtaining the consent of its stockholders, the Callaway Board or Topgolf Board determines, in good faith after consultation
with its financial advisor(s) and outside legal counsel, in response to a bona fide written Acquisition Proposal that did not result from a breach of such
party’s non-solicitation covenants under the Merger Agreement, that such proposal constitutes a Superior Proposal and the failure to change its
recommendation in favor of such Acquisition Proposal would constitute a breach of its fiduciary duties under applicable law, the applicable board of
directors may change its recommendation in favor of such Acquisition Proposal. Notwithstanding the foregoing, the applicable board of directors will
not be entitled to make such change in recommendation unless it delivers a written notice of such Acquisition Proposal to the other party (including the
terms thereof and certain other information) and, after a period of five business days (subject to applicable extension periods), reaffirms in good faith,
(1) after consultation with its outside legal counsel and financial advisor(s), that such Acquisition Proposal continues to constitute a Superior Proposal
after taking into account any adjustments to the terms and conditions of the Merger Agreement committed to by the other party in writing, and (ii) after
consultation with its outside legal counsel, the failure to make such a change in recommendation would constitute a breach of its fiduciary duties under
applicable law. During such period, if requested by the other party, the party proposing such change in recommendation and its subsidiaries will use its
reasonable best efforts to cause its or their representatives to engage in good faith negotiations with the other party and its representatives to make such
adjustments in the terms and conditions of the Merger Agreement so that such Acquisition Proposal would cease to constitute a Superior Proposal.

For purposes of this proxy statement/prospectus/consent solicitation, the terms “Acquisition Proposal”, and “Superior Proposal” are defined as
follows:

. “Acquisition Proposal” means, with respect to any party, any proposal or offer from any person or “group” (as defined in the Exchange
Act) (other than Callaway, Merger Sub, Topgolf or their respective affiliates) relating to, in a single transaction or series of related
transactions: (i) any direct or indirect acquisition or purchase of a business that constitutes 20% or more of the revenues, assets or net
income of such party and its subsidiaries, taken as a whole (it being understood and agreed this clause “(i)” shall refer to 20% or more of
the revenues or assets of any party that recognized a net loss for the last fiscal year, and not any such net loss); (ii) any direct or indirect
acquisition of 20% or more of the consolidated assets of such party and its subsidiaries, taken as a whole (based on the fair market value
thereof, as determined in good faith by the applicable board of directors), including through the acquisition of one or more subsidiaries of
such party owning such assets; (iii) acquisition of beneficial ownership, or the right to acquire beneficial ownership, of 20% or more of the
total voting power of the equity securities of such party, any tender offer or exchange offer that if consummated would result in any person
beneficially owning 20% or more of the total voting power of the equity securities of such party, or any merger, reorganization,
consolidation, share exchange, business combination, recapitalization, liquidation, dissolution or similar transaction involving such party
(or any of its subsidiaries) that constitutes 20% or more of the revenues or assets of such party and its subsidiaries, taken as a whole;

(iv) any issuance or sale or other disposition (including by way of merger, reorganization, division, consolidation, share exchange, business
combination, recapitalization or other similar transaction) of 20% or more of the total voting power of the equity securities of such party;
or (v) any combination of the foregoing.
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. “Superior Proposal” means, with respect to any party, a bona fide written Acquisition Proposal made after the date of the Merger
Agreement, that did not result from a breach of such party’s non-solicitation covenants in the Merger Agreement, that such party’s board of
directors, in good faith determines (after consultation with its outside legal counsel and financial advisor(s)) is reasonably likely to be
consummated in accordance with its terms and would, if consummated, result in a transaction that is more favorable from a financial point
of view to such party’s stockholders (solely in their capacity as such) than the transactions contemplated by the Merger Agreement after
taking into account all such factors and matters deemed relevant in good faith by such board of directors, including legal, financial
(including the financing terms of any such proposal), regulatory, timing or other aspects of such proposal (including the identity of the
third party making such proposal) and the Merger Agreement and the transactions contemplated by the Merger Agreement (including any
executed written offer by the other party to amend the terms of the Merger Agreement, termination or break-up fee and conditions to
consummation); provided that for purposes of the definition of “Superior Proposal,” the term “Acquisition Proposal” shall have the
meaning assigned to such term herein, except that the references to “20%” in such definition shall be deemed to be references to “80%.”

Intervening Events

Prior to obtaining the approval of its stockholders, if the Callaway Board or Topgolf Board, as applicable, determines in good faith, in response to
an Intervening Event, after consultation with outside legal counsel, that the failure to change its board recommendation would constitute a breach of its
fiduciary duties under applicable law, the applicable board of directors may change its board recommendation. Notwithstanding the foregoing, the
applicable board of directors will not be entitled to make such change in recommendation unless it delivers a written notice advising the other party that
it proposes to make such change in recommendation and containing certain information and, after a period of five business days (subject to potential
extension periods), reaffirms in good faith, after consultation with its outside legal counsel and after taking into account any adjustments to the terms
and conditions of the Merger Agreement committed to by the other party in writing, that the failure to make such a change in recommendation would
constitute a breach of its fiduciary duties under applicable law. During such intervening period, if requested by the other party, the party proposing such
change in recommendation and its subsidiaries will use its reasonable best efforts to cause its or their representatives to engage in good faith negotiations
with the other party and its representatives to make such adjustments in the terms and conditions of the Merger Agreement so as to obviate the need for a
change in recommendation.

For purposes of the Merger Agreement, “Intervening Event” means, with respect to either Callaway or Topgolf, a material event, fact,
development, circumstance or occurrence with respect to the business, assets, operations or prospects of such party and its subsidiaries, taken as a
whole, on the one hand, or of the other party and its subsidiaries, taken as a whole, on the other hand, that was not known and was not reasonably
foreseeable to the applicable board of directors as of the date of the Merger Agreement (or if known or reasonably foreseeable, the consequences of
which were not reasonably foreseeable to the applicable board of directors as of the date of the Merger Agreement) and that becomes known to the
applicable board of directors after the date of the Merger Agreement; provided that in no event shall any of the following constitute an Intervening Event
or be taken into account in determining whether an Intervening Event has occurred: (i) the receipt, existence or terms of any inquiry, offer or proposal by
either party that constitutes or would reasonably be expected to lead to, an Acquisition Proposal or any matter relating thereto; (ii) any events, facts,
developments, circumstances or occurrences resulting from, arising in connection with or otherwise related to COVID-19; or (iii) any change in the
market price, or change in trading volume, of the capital stock of Callaway.
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Reasonable Best Efforts; Regulatory Filings and Other Actions

Subject to the terms and conditions of the Merger Agreement, Callaway and Topgolf will each, and will cause their respective subsidiaries to, use
its reasonable best efforts to:

. assemble, prepare and file any information (and, as needed, to supplement such information) as may be reasonably necessary to obtain as
promptly as reasonably practicable all governmental and regulatory consents required to be obtained in connection with the transactions
contemplated by the Merger Agreement;

. obtain all consents and approvals of third parties that any of Callaway, Topgolf or their respective affiliates are required to obtain in
connection with the transactions contemplated by the Merger Agreement, including any required consents and approvals of parties to
material contracts with Topgolf or its subsidiaries (it being understood such consents or approvals are not conditions to closing);

. terminate or cause to be terminated certain specified agreements between Topgolf and its affiliates; and

. take such other action as may reasonably be necessary to satisfy the closing conditions and consummate the transactions contemplated by
the Merger Agreement as promptly as reasonably practicable.

Callaway and Topgolf have also agreed to, or cause their respective affiliates to, comply promptly (but in no event later than 10 business days
after the date of the Merger Agreement) with the notification and reporting requirements of the HSR Act. Callaway and Topgolf each agreed to use their
reasonable best efforts to furnish to the other party as promptly as reasonably practicable all information required for any notification, application or
filing to be made pursuant to the HSR Act in connection with the transactions contemplated by the Merger Agreement.

Callaway and Topgolf have agreed to request early termination of all applicable waiting periods under the HSR Act with respect to the
transactions contemplated by the Merger Agreement and have agreed to use their reasonable best efforts to:

. cooperate in good faith with the Regulatory Consent Authorities;
. substantially comply with any Information or Document Requests; and

. obtain the termination or expiration of all waiting periods under the HSR Act, in each case, in connection with the transactions
contemplated by the Merger Agreement, except that in no event will Callaway or Topgolf be required to (and Topgolf and its affiliates will
not, without Callaway’s prior written consent) take any remedial action (as defined below), except to the extent that such remedial action,
individually and in the aggregate, would not reasonably be expected to have an adverse impact in any material respect on Callaway and its
subsidiaries, taken as a whole, or Topgolf and its subsidiaries, taken as a whole, and any such remedial action shall be conditioned on the
consummation of the transactions contemplated by the Merger Agreement.

For purposes of this proxy statement/prospectus/consent solicitation, the term “remedial action” means to offer, propose, negotiate, commit, or
agree to (i) sell, divest, or otherwise dispose of, license, hold separate, or take or commit to take any action that limits in any respect Callaway’s or
Topgolf’s freedom of action with respect to, or their ability to own, manage, retain or operate, any business, products, rights, services, licenses, assets or
properties of Callaway, Callaway’s affiliates, Topgolf or Topgolf’s subsidiaries; (ii) terminate, assign, amend or modify any contract, arrangement,
commercial relationship or obligation of Callaway, Callaway’s affiliates, Topgolf or Topgolf’s subsidiaries or (iii) take or agree to any other remedial
action or commitment, in each case, in order to obtain the expiration or termination of any waiting period or any other consents or approvals from
governmental authorities.
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Callaway and Topgolf will each:

. promptly notify the other party of any substantive communication with any governmental authority, and furnish to the other party copies of
any notices or written communications received by it or any of its affiliates from any governmental authority, with respect to the
transactions contemplated by the Merger Agreement;

. permit counsel to the other party an opportunity to review in advance, and shall consider in good faith the views of such counsel in
connection with, any proposed substantive communications by Callaway or Topgolf and/or their respective affiliates to any governmental
authority concerning the transactions contemplated by the Merger Agreement; and

. provide the other party and its counsel the opportunity, on reasonable advance notice, to participate in any substantive meetings or
discussions, either in person or by telephone, between Callaway or Topgolf and/or any of their respective affiliates, agents or advisors, on
the one hand, and any governmental authority, on the other hand, concerning or in connection with the transactions contemplated by the
Merger Agreement.

Callaway and Topgolf have each agreed not to, without the prior written consent of the other, (i) withdraw any HSR notification form, (ii) extend
any waiting period under the HSR Act, or (iii) enter into any timing agreement with any governmental authority, in each case, in connection with the
transactions contemplated by the Merger Agreement. Callaway has agreed to pay 100% of the filing fee associated with its filing made pursuant to the
HSR Act as an acquiring person in connection with the Merger.

Each of Callaway and Topgolf has agreed that it will not, and will cause its respective affiliates not to, acquire or agree to acquire, by merging
with or into or consolidating with, or by purchasing a portion of the assets of or equity in, or by any other manner, any business or any corporation,
partnership, association or other business organization or division thereof, or otherwise acquire or agree to acquire any assets, if the entering into of a
definitive agreement relating to, or the consummation of such acquisition, merger or consolidation, would reasonably be expected to:

. impose a material delay in the obtaining of, or materially increase the risk of not obtaining, any authorizations, consents, orders or
declarations of any governmental authority that enforces anti-trust laws or the expiration or termination of any applicable waiting period;

. materially increase the risk of any governmental authority that enforces anti-trust laws entering an order prohibiting the consummation of
the transactions contemplated by the Merger Agreement; or

. materially increase the risk of not being able to remove an order of a governmental authority that enforces anti-trust laws on appeal or
otherwise.

Director and Officer Indemnification and Insurance

The parties to the Merger Agreement have agreed that, for a period of six years from and after the Effective Time, Callaway and the surviving
corporation, will:

. indemnify and hold harmless each present and former director and officer of Topgolf and each of its subsidiaries (the “Topgolf indemnified
persons”) against certain specified, liabilities, costs and expenses (including reasonable attorneys’ fees), arising out of or pertaining to
matters existing or occurring at or prior to the Effective Time to the fullest extent that Topgolf or its subsidiaries would have been
permitted under applicable law and its organizational documents to indemnify such Topgolf indemnified person (including the advancing
of expenses as incurred to the fullest extent permitted under applicable law);

. maintain the provisions of the Topgolf organizational documents concerning indemnification and exoneration (including provisions
relating to expense advancement) of officers and directors that are no
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less favorable in any material respect to the Topgolf indemnified persons than those in effect as of the date of the Merger Agreement,
except as required by law; and

. not amend, repeal or otherwise modify such provisions in any material respect that would adversely affect the rights of the Topgolf
indemnified persons thereunder, except as required by law.

In addition, Callaway and Topgolf will reasonably cooperate in connection with obtaining six-year “tail” policies covering each Topgolf
indemnified person with respect to matters, acts or omissions existing or occurring at or prior to the Effective Time, with insurance companies having
the same or better AM Best Financial rating as the directors’ and officers’ liability insurance companies of Topgolf as of the date of the Merger
Agreement and with terms and conditions providing retentions, limits and other material terms no less favorable in any material respect than the
directors’ and officers’ liability insurance policies maintained by Topgolf and its subsidiaries as of the date of the Merger Agreement. Notwithstanding
the foregoing, in no event will Topgolf be permitted to spend more than 275% of the last annual premium paid by Topgolf or any of its subsidiaries prior
to the date of the Merger Agreement for the six years of coverage under such policies.

Employee Matters

The Merger Agreement provides that Callaway will assume, honor and fulfill all of the Topgolf benefit plans in accordance with their terms as in
effect immediately prior to the date of the Merger Agreement or as subsequently amended or terminated as permitted pursuant to the terms of such
Topgolf benefit plans and the Merger Agreement. From the Effective Time until December 31, 2021, subject to any actions taken reasonably and in
good faith in connection with COVID-19, Callaway will provide, and will cause its affiliates to provide, to each employee of Topgolf and its
subsidiaries who continues to be employed by Callaway or any of its subsidiaries (the “continuing employees”) (i) at least the same wage rate or base
salary as in effect for such continuing employee immediately prior to the Effective Time and (ii) employee benefits (excluding equity incentive
compensation, retention, change-in-control or other special or non-recurring compensation or benefits) that are no less favorable, in the aggregate, than
those provided to such continuing employee immediately prior to the Effective Time. Additionally, as soon as reasonably practicable following the
closing date of the Merger, Callaway shall grant incentive equity awards to certain continuing employees under an equity plan maintained by Callaway.
The Merger Agreement does not confer upon any continuing employee any right to continue in the employ or service of Callaway or any of its
subsidiaries, nor does it restrict Callaway’s rights to terminate the services of any continuing employee at any time for any reason whatsoever, with or
without cause, except to the extent expressly provided otherwise in a written agreement with a continuing employee.

For all purposes where length of service is relevant under any employee benefit plans and arrangements in which such continuing employees may
be eligible to participate following the Effective Time, Callaway will, and will cause its affiliates to, cause each continuing employee to be credited with
his or her years of service with Topgolf and its subsidiaries before the Effective Time. However, there will be no duplication of benefits.

To the extent that Callaway modifies any health or welfare coverage or benefits under any Topgolf benefit plan in which the continuing employees
participate following the Effective Time, Callaway shall use commercially reasonable efforts to waive any applicable waiting periods, pre-existing
conditions or actively-at-work requirements under the analogous Callaway employee benefit plan and shall give such continuing employees credit under
the analogous Callaway employee benefit plan for deductibles, co-insurance and out-of-pocket payments that have been paid during the year in which
such health or welfare coverage or benefit modification occurs.

If, at least 10 business days prior to the Effective Time, Callaway provides written notice directing Topgolf to terminate its 401(k) plan(s), Topgolf
will terminate any and all 401(k) plans (collectively, the “Topgolf 401(k) plan”) effective as of the day immediately preceding the day on which the
Effective Time occurs (the “401(k) termination date”). If the Topgolf 401(k) plan is terminated, then immediately following the 401(k) termination date,
Callaway will permit all continuing employees who were participants in the Topgolf 401(k) plan as of the

149



Table of Contents

401(k) termination date to participate in Callaway’s 401(k) plan. Further, Topgolf will not provide for either a discretionary match or a profit sharing
contribution under the Topgolf 401(k) plan for any period following the date of the Merger Agreement.

Prior to the closing date of the Merger, Topgolf will submit for approval by the Topgolf stockholders, in conformance with Section 280G of the
Code and the regulations thereunder (the “280G stockholder vote™), any payments that constitute or would reasonably be expected to constitute
“parachute payments” pursuant to Section 280G of the Code (each, a “parachute payment”) on behalf of each “disqualified individual” (as defined in
Section 280G of the Code and the regulations promulgated thereunder) and which are irrevocably waived by such individual. Prior to the distribution of
the 280G stockholder vote materials, Topgolf will use commercially reasonable efforts to obtain a waiver of the right to receive or retain any parachute
payment (in the absence of the 280G stockholder vote) from each of the applicable “disqualified individuals” whose parachute payments would be
subject to the 280G stockholder vote.

Tax Matters

Neither Callaway nor Topgolf shall intentionally take or cause to be taken, or intentionally fail to take or intentionally cause to be failed to be
taken, any action that would reasonably be expected to prevent the Merger from qualifying as a “reorganization” within the meaning of Section 368(a)
of the Code, or the Merger Agreement to fail to constitute a “plan of reorganization” for purposes of Treasury Regulation Sections 1.368-2(g) and
1.368-3(a). Each party shall, unless otherwise required by a final determination within the meaning of Section 1313(a) of the Code (or any similar state,
local or non-U.S. final determination) or a change in applicable law, or based on a change in the facts and circumstances underlying the transactions
contemplated by the Merger Agreement from the terms described in the Merger Agreement, cause all tax returns to be filed on a basis of treating the
Merger as a “reorganization” within the meaning of Section 368(a) of the Code.

Certain Additional Covenants and Agreements

The Merger Agreement contains certain other covenants and agreements, including, among others, covenants relating to access to information and
notices of certain events, public announcements relating to the Merger Agreement and the transaction, preparation and filing of the registration
statement of which this proxy statement/prospectus/consent solicitation forms a part, exemption from takeover laws, certain director and officer
resignations, the listing of the shares of Callaway common stock to be issued in the Merger, preparation and delivery of certain documents, termination
of affiliate agreements, cooperation with respect to a representation and warranty insurance policy, and financing-related covenants, including certain
provisions described in the section titled “Bank Commitment Letter and Related Financing” beginning on page 160 of this proxy
statement/prospectus/consent solicitation.

Conditions to Completion of the Merger

The respective obligations of each party to consummate the Merger are subject to the satisfaction on or prior to the closing date of the Merger of
each of the following conditions, any one or more of which may be waived (if legally permitted) in writing by each of Callaway, Merger Sub and
Topgolf:

. the applicable waiting periods (and any extensions thereof) under the HSR Act must have expired or been terminated;

. the absence of any law, or ruling, order, judgment, injunction, edict, decree, writ, stipulation, assessment, determination or award, in each
case, entered by or with a governmental authority, enacted or promulgate