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IMPORTANT NOTICES CALLAWRY

Forward-looking Statements. During the presentation, any comments made about future plans, events, financial results, performance, prospects, or growth opportunities, including statements relating to the Company’s
financial outlook (including, among others, revenues, same venue sales, the Non-GAAP Projections (as defined below), shares outstanding and tax rates), projected Topgolf venue financing options, new product lines,
strength and demand of the Company’s products and services, addressable markets and the consumer base, continued brand momentum, digital growth, continued investments in the business, achievable synergies and
cost reductions, digital revenue opportunities, consumer trends and behavior, the sensitivity of the business to recession, Topgolf venue openings, TravisMathew store openings, and statements of belief and any statement
of assumptions underlying any of the foregoing, are forward-looking statements as defined under the Private Securities Litigation Reform Act of 1995. These forward-looking statements are often characterized by the use of
words such as “estimate,” “expect,” “anticipate,” “project,” “plan,” “intend,” “seek,” “believe,” “forecast,” “foresee,” “likely,” “may,” “should,” “would,” “goal,” “target,” “might,” “will,” “could,” “predict,” “continue” and the negative or
plural of these words and other comparable terminology. Such statements reflect the Company’s best judgment as of the time made based on then current market trends and conditions. Actual results could differ materially
from those as a result of certain risks, unknowns and uncertainties applicable to the Company and its business. For additional details concerning these and other risks and uncertainties that could affect these statements and
the Company’s business, see the Company’s Annual Report on Form 10-K for the year ended December 31, 2023, as well as other risks and uncertainties detailed from time to time in the Company’s reports on Forms 10-Q
and 8-K subsequently filed with the SEC from time to time. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. The Company undertakes no obligation
to republish revised forward-looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.

Regulation G. In addition, in order to assist you with period-over-period comparisons on a consistent and comparable basis, today’s presentation includes certain non-GAAP information, which may include non- GAAP
financial measures within the meaning of Regulation G. The Company provided information excluding certain non-cash amortization and depreciation of acquired intangible assets and purchase accounting adjustments. In
addition, the Company has provided information excluding certain non-recurring items which are identified in the appendix to this presentation. These non-GAAP measures should not be considered as a substitute for any
measure derived in accordance with GAAP. The non-GAAP information may also be inconsistent with the manner in which similar measures are derived or used by other companies. Management uses such non-GAAP
information for financial and operational decision-making purposes and as a means to evaluate period-over-period comparisons and in forecasting the Company’s business going forward. Management believes that the
presentation of such non-GAAP information, when considered in conjunction with the most directly comparable GAAP information, provides additional useful comparative information for investors in their assessment of the
underlying performance of the Company’s business with regard to these items. The Company has provided reconciliations of such non-GAAP financial measures to the most directly comparable financial measures prepared
in accordance with GAAP. The reconciliations are included in the appendix to this presentation.

For forward-looking Adjusted EBITDA, Topgolf segment Adjusted EBITDA, non-GAAP depreciation and amortization, embedded cash flow, adjusted free cash flow, net capital expenditures, non-GAAP diluted earnings per
share, Adjusted EBITDA Less Venue Financing Cash Interest, non-GAAP tax rate, non-GAAP interest expense, non-GAAP pre-tax income, non-GAAP operating income and non-GAAP net income (collectively, the “Non-
GAAP Projections”) provided in this presentation, reconciliation of such Non-GAAP Projections to the most closely comparable GAAP financial measure is not provided because the Company is unable to provide such
reconciliation without unreasonable efforts. The inability to provide a reconciliation is because the Company is currently unable to predict with a reasonable degree of certainty the type and extent of certain items that would
be expected to impact the applicable GAAP financial measure in the future but would not impact the Non-GAAP Projections. These items may include certain non-cash depreciation, which will fluctuate based on the
Company’s level of capital expenditures, timing of reimbursement of lease financing, non-cash amortization of intangibles related to the Company’s acquisitions, income taxes, which can fluctuate based on changes in the
other items noted and/or future forecasts, and other non-recurring costs and non-cash adjustments. Historically, the Company has excluded these items from the Non-GAAP Projections. The Company currently expects to
continue to exclude these items in future disclosures of such measures and may also exclude other items that may arise. The events that typically lead to the recognition of such adjustments are inherently unpredictable as
to if or when they may occur, and therefore actual results may differ materially. This unavailable information could have a significant impact on the applicable GAAP measure.
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million, and Adjusted EBITDA of $206 million were all ahead of
expectations.

. Q2 Net Income of $62 million, Non-GAAP Net Income of $83
v

Q2 Consolidated Revenues were down 1.9% year-over-year and full
year Revenue and Adjusted EBITDA outlook lowered to a range of

$4,200 - $4,260 million and $570 - $590 million, respectively.
Q2 2024

Highlights

Maintained #1 U.S. model market share in Driver, Fairway Woods and
Irons with Ai Smoke clubs and continued to drive market share gains in
golf ball driven by the new Chrome Tour family of golf balls

Successfully completed discretionary $50 million pay down of term
v loan debt.

N First half cash provided by operations improved by $173 million
compared to prior year.

©

%7 \a _ @ , :
1.  Source: Golf Datatech. Hard goods US market share ranking data results for the year ended June 30, 2024. 4 G/avm'?ﬂ fi) TRAVISMATHE w 4 o'gp‘u'nﬁﬁfy C)ocio Ei’ﬁghskin 3



Q2 SEGMENT HIGHLIGHTS

Adjusted EBITDA
margins increased
260bps YoY?

Toptracer partnered with
the R&A for The Open
and AlG Women’s Open
and is official Ball-tracing
partner of TGL by SoFi

Signed multiyear
strategic agreement
with Visa

Ai Smoke #1 U.S.
market share club
model in Irons, Drivers
and Fairway?

New Chrome Tour balls
drove record 12%
market share in the

premium ball category?

#1 market share in
Putter and record
market share in golf
glove?

TravisMathew’s
women’s collection
approaching 10% of
total TravisMathew

revenue

TravisMathew has
opened six retail doors
YTD and is on track to
open ~10 new doors in

2024

Jack Wolfskin
rightsizing business to
focus on core markets

1.  See Appendix for reconciliations of non-GAAP measures to the most directly comparable GAAP measure and slide 2 for further information on the use of non-GAAP measures.
2. Source: Golf Datatech. Hard goods US market share ranking data results for the year ended June 30, 2024.
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RECENT BRAND HIGHLIGHTS

TOPGOLF

LAUNCHED “THE SURE THING”
GOLF CLUB

GOLF EQUIPMENT

XANDER SCHAUFFELE WON THE
OPEN AND PGA CHAMPIONSHIPS

3 MAJOR WINS

FOR THE NEW
GOLD STANDARD.

21 9 4
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ACTIVE LIFESTYLE

TRAVISMATHEW’'S WOMEN'S
COLLECTION APPROACHING 10%
OF TRAVISMATHEW REVENUES
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Q2 2024 FINANCIAL RESULTS CALLAWRY

Q2 2024 GAAP RESULTS Q2 2024 NON-GAAP RESULTS!

($ in millions, except per share data)

($ in millions, except per share data)

Q22024 Q22023 Change (%) Q22024 Q22023 Change (%)
Net Revenues $1,157.8 $1,179.7 (1.9)% Net Income $83.1 $75.6 9.9%
Net Income $62.1 $117.4 (47.1)% Earnings Per Share $0.42 $0.38 11.8%
Earnings Per Share $0.32 $0.59 (45.8)% Adjusted EBITDA $205.6 $206.2 (0.3)%

Note: Numbers may not foot due to rounding.

1. See Appendix for reconciliations of non-GAAP measures to the most directly comparable GAAP measure and slide 2 for further information on the use of non-GAAP measures.
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SAME VENUE SALES" CALLAWRY

- 1-2 Bay (Walk-In,

'24 vs '23 -7% -8% ) 5
123 vs 122 11% 1% Reservations & Events)
Total Stacked 4% -7% , .

24 vs 19 6% 0% Q2 decline driven by lower

traffic, partially offset by

oy higherspend per i

'24 vs '23 -5% -8%
'23 vs '22 9% 7%
Total Stacked 5% -1% B 3+ Bay Events?3
'24 vs 19 9% 204

Reflects continued softness in

'24 vs 23 -16% -9%
'23 vs '22 23% -18%
Total Stacked 7% -27%
'24 vs ’19 -5% -5%

Note: Numbers may not foot due to rounding.

1.

2.
3.

Same venue sales (SVS) represents 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. Stacked same-venue sales represent the summation of the same venue sales growth
for 2024 vs. 2023 and 2023 vs. 2022.

Sales primarily to non-corporate or “consumer” customers

Sales primarily to corporate customers
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2023 SAME VENUE SALES:"

'23 vs '22 11% 1% -3% -3%

'23 vs '22 9% 7% 0% 0%

'23 vs '22 23% -18% -17% -12%

1%

4%

-10%

Note: Numbers may not foot due to rounding.
Same venue sales (SVS) represents 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.

1.
2. Sales primarily to non-corporate or “consumer” customers
3 Sales primarily to corporate customers
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2024 TOTAL COMPANY OUTLOOK

FULL YEAR 20241

Current FY 2024 | Previous FY 2024 FY 2023
($ in millions, except per share data) Guidance Guidance Results

Consolidated Net Revenue

$4,200 - $4,260 $4,435 - $4,475

Topgolf Revenue ~$1,790 ~$1,960
Consolidated Adjusted

EBITDA $570 - $590 $620 - $640
Topgolf Adjusted EBITDA ~$310 ~$350
Non-GAAP Diluted Earnings $0.11 - $0.21 $0.31 - $0.39

per Share @

Full Year Guidance Assumptions?

Topgolf Same Venue Sales lowered to down very high single to low double digits.

$35M & $19M FX headwind vs 2023 for Revenue and Profit, respectively ($45M & $24M prior)

Adj. EBITDA less Venue Financing Cash Interest lowered to $470 to $490M

On track for 7 new venues, including 1 acquired in January '24. 2 opened in Q2, 4 expected in Q4

2024
Diluted shares outstanding of ~185M

$4,285
$1,761

$597
$304
$0.45

Q3 2024 Q3 2023
(S in millions) Guidance Results

Net Revenue $970 - $990

$95 - $105 $163

$1,041
Adjusted EBITDA

Second Half Guidance Assumptions

= Total Company Revenue will be up slightly currency neutral.
= Golf Equipment Revenue expected to be up low single digits.

Third Quarter Guidance Assumptions

= Topgolf Same Venue Sales should be approximately the same in
Q3 and Q4. Revenue expected to be down low single digits, and
Profit expected to be down more than Revenue.

= Golf Equipment Revenue expected to be down slightly, and profit
expected to be down more than Revenue.

= Active Lifestyle Revenue and profit expected to be down.

= $10M and $5M FX headwind vs 2023 for Revenue and Profit,
respectively.

= $3.6M in hedge gains in 2023 will turn to hedge losses in 2024 as
the USD has weakened since the beginning of July.

1. See appendix for calculation methodologies of adjusted EBITDA, non-GAAP diluted earnings per share and adjusted EBITDA less venue financing cash interest. See slide 2 for disclaimers on the use of non-GAAP measures and the appendix for reconciliations to GAAP.

2. FY2023 Non-GAAP Diluted Earnings per share have been updated from the previously reported amount of $0.49 to $0.45, due to the impact of the Company excluding non-cash depreciation and amortization associated with purchase accounting adjustments stemming from

acquisitions beginning in Q2 2024. As such, 2023 amounts have been updated to conform to the current period presentation.
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TOPGOLF
FULL YEAR KEY METRICS & OUTLOOK CALLAWAY
———————BRANDS
($in millions, except for EPS)? Topgolf Non-Topgolf° m
Adjusted EBITDA $310 $270 ~$5804 ~$630*
Non-GAAP Depreciation & Amortization ~$260 ~$260
Non-GAAP Topgolf D&A $200 ~$200 ~$205
Non-GAAP Non-Topgolf D&A $60 ~$60 ~$55
Non-GAAP Interest Expense? ~$235 ~$238
Non-GAAP Venue Financing Interest S125 ~$125 ~$120
Non-GAAP Corporate Interest S110 ~$110 ~$118
Share Based Compensation & Non-Cash Rent S23 S29 ~$52 ~$553
Non-GAAP Pre-Tax Income (S38) S71 ~$33 ~$77
Non-GAAP Tax Rate ~13% ~17%
Non-GAAP Net Income ~$29 ~$64
Non-GAAP Diluted EPS ~$0.16* ~$0.35*%
Note: Numbers may not tie due to rounding.
1. See appendix for calculation methodology of adjusted EBITDA, non-GAAP depreciation and amortization, non-GAAP net income and non-GAAP diluted EPS and reconciliations to GAAP. See slide 2 for information on non-GAAP measures.
2. Includes non-cash interest and fees.
3 Approximate 2024 financials inputs includes ~$40M of Share-Based Compensation.
4 This value is the mid-point of FY 2024 Guidance and assumes ~185 million diluted shares outstanding.
5 Non-Topgolf includes Active Lifestyle, Golf Equipment and Corporate
G}‘“&lu‘?ﬂ fI) TRAVISMATHEW @o?w‘gﬁﬁfy c: oGlo E%grfskin 10
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Q2 KEY METRICS

(% in millions)’

Non-GAAP Operating Income

Non-GAAP Depreciation and Amortization

Non-Cash Lease Amortization Expense?

Non-Cash Stock Comp Expense
Other Income

Adjusted Segment EBITDA

Less: Venue Financing Cash Interest3

Adj EBITDA less Venue Financing Cash Interest*

Interest Expense

Note: Numbers may not foot due to rounding.

1.

N

Topgolf Non-Topgolf m

$56 $66 $122
$49 $14 $63
$4 $0 $4

$1 $6 $7

$0 $10 $10
$110 $96 $206
$24 - $24
$86 $96 $182
$30 $27 $57

See appendix for calculation methodologies of non-GAAP operating income, non-GAAP D&A, non-cash lease amortization expense, adjusted segment EBITDA, venue financing cash interest and adjusted EBITDA less VFCI. See slide 2 for disclaimers on the use of non-

GAAP measures and the appendix for reconciliations to GAAP.

This is essentially non-cash rent.

Assume ~$2.5-$3.0M per venue per year in 2024-2025 and $2.75-$3.25M after 2026.
Assume ~$4.5M per representative venue of adjusted EBITDA less VFCI.
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CONTINUE TO DRIVE SIGNIFICANT CASH FLOW GENERATION

2024

2024

N

(S in millions)? Topgolf |Non-Topgolf Zgi":l.cl;ztlfl
Outlook Outlook?

Adjusted EBITDA $597 $310 $270 $580
Less: Venue Financing Cash Interest? S72 $100 $100

Adj. EBITDA less Venue Financing Cash

Interest $524 $210 $270 $480
Less: Gross Capital Expenditures $482 $254 S60 S314
Plus: Proceeds from Lease Financing S277 S124 S124
Net Capital Expenditures $205 S130 S60 S$190
Less: Corporate Cash Interest $122 $111 $111
Expense
Less: Change in Working Capital3 S16 S15 S10 S25
Less: Cash Taxes S22 S24 S24

Total Company Adj. Free Cash Flow $160 $65 $65 $130

further information on the use of non-GAAP measures.

Includes non-recurring cash costs.
Non-Topgolf includes Active Lifestyle, Golf Equipment and Corporate.

Assume ~$2.5-$3.0M per venue per year in 2024-2025 and $2.75-$3.25M after 2026.

Previous

2024
Outlook

$630

$100
$530

$350

$110

$240

$111

($7)
$21

$165

See appendix for calculation methodologies of Adjusted EBITDA, venue financing cash interest, net capital expenditures, adjusted free cash flow and embedded free cash flow and reconciliations to GAAP. See slide 2 for
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KEY BALANCE SHEET AND LIQUIDITY METRICS CALLAWRY

Metric? As of June 30, | As of June 30,
($ in millions)
Cash and Cash Equivalents $312 $192
Inventory $647 $840
Available Liquidity $784 $648
Net Debt $2,363 $2,239
REIT Adjusted Net Debt $981 $1,225
Net Debt Leverage Ratio 3.9x 4.1x
REIT Adj. Net Debt Leverage Ratio 1.9x 2.5X

Metric? Six Months Six Months
" in?n;::ms) Ended June 30, |Ended June 30,
2024 2023
Gross Capital Expenditures? $149 $263
Net Capital Expenditures3 $95 $151

Non-GAAP Depreciation &

Amortization $125 $107

1. See appendix for calculation methodologies of available liquidity, net debt, REIT adjusted net debt, net debt leverage ratio, REIT adjusted net debt leverage ratio, net capital expenditures and non-GAAP depreciation and amortization. See slide 2 for disclaimers on the

use of non-GAAP measures and appendix for reconciliations to GAAP.

presented as non-cash investing and financing activities within our cash flow statement.

Does not include financed additions of capital expenditures. During the course of the construction of venues, certain financing partners remit funds directly to our construction vendors on our behalf rather than providing the construction advances to us. These funds are

3. For 2024, Net Capital Expenditures includes $149.3 million of Gross Capital Expenditures net of $54.6 million of proceeds from lease financing. For 2023, Net Capital Expenditures includes $263 million of Gross Capital Expenditures net of $111 million of proceeds from

lease financing.
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Venue Performance Proven Over Time

($ in millions)
Average EBITDAR? $

Average Revenue

10.9
75 83 79 85 9.0 94 104
HEVERtEs” 26 28 29 29 36 4 P > 06 04 04 02 07 07 11 1.7 23 23 27 28 31 41 37 41

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 2023 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 2023

169 172 166 161 157 156 160 182 183
Pre-2014 [ s ‘1 ‘1
vintage US 4.0 4.6 41 3.8 43 4.1 . : :
Venues
2014 2015 2016 2017 2018 2019 2021 2022 2023 2014 2015 2016 2017 2018 2019 2021 2022 2023
18.1 18.1 18.3 17.9 19.1 21.2 203
2014 vintage 5.5 5.2 5.7 5.3 7.2 7.6 7.0
US venues
2016 2017 2018 2019 2021 2022 2023 2016 2017 2018 2019 2021 2022 2023
17.6 17.2 17.4 16.3 18.2 19.3
2015 vintage 5.0 5.2 5.1 5.4 6.1 6.9
US venues
2017 2018 2019 2021 2022 2023 2017 2018 2019 2021 2022 2023

Average EBITDAR
$ CAGR?

Excludes Glasgow venue
For purposes of estimating Adjusted EBITDAR by venue, management has estimated the amounts of depreciation, amortization, tax, interest and certain other expenses allocable to each venue, as the Company does not record such expenses at that level of detail for its GAAP financial measures.

Please see page 4 of this presentation for further information.
CAGR calculated using Avg. EBITDAR $ from 2" full calendar year of operations; (e.g. represents FY16 results for 2014 vintage; UK vintage uses FYO7 for year 2 and Pre-2014 vintage uses FY15 for year 2) to 2023 Average EBITDAR

QobYssEyY
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Venue Performance Proven Over Time

($ in millions)

2016 vintage!

US venues

2017 vintage
US venues

2018 vintage
US venues

2019 vintage
US venues

1. Excludes Vegas venue

Average Revenue

234
194 19.6 19.3 224
/
2018 2019 2021 2022 2023
19.1 16.8 18.3 194
2019 2021 2022 2023
17.1 19.0 19.1
2021 2022 2023
17.0 18.3 18.5
2021 2022 2023

Average EBITDAR

Average EBITDAR? $ $ CAGR3
5.7 55 6.7 7.5 8.5
2018 2019 2021 2022 2023
5.6 5.8 5.9 6.8
2019 2021 2022 2023
5.9 6.6 6.7
2021 2022 2023
5.9 6.1 6.2
2021 2022 2023

2. For purposes of estimating Adjusted EBITDAR by venue, management has estimated the amounts of depreciation, amortization, tax, interest and certain other expenses allocable to each venue, as the Company does not record such expenses at that level of detail for its GAAP financial

measures. Please see page 4 of this presentation for further information.
3. CAGR calculated using Avg. EBITDAR $ from 2" full calendar year of operations; (e.g. using FY16 results for 2014 vintage; UK vintage uses FY07 for year 2 and Pre-2014 vintage uses FY15 for year 2) to 2023 Average EBITDAR; Using 1%t full calendar year of operations for CAGR

calculation for 2018 vintage (FY19)
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TOPGOLF
NET DEBT LEVERAGE, ADJUSTED FOR REIT FINANCING CALLAWAY
(S in millions)
June 30, 2024 June 30, 2023
Total Principal — Long term debt & ABL credit facilities $1,550.6 $1,674.0 Notes on DLF obligations
Topgolf Venue Financing Liabilities $285.0 $247.3 o
5 4 Landiord Ei na Obligat P $766.5 * Similar to rent, but treated
eemed Landlord Financing igations ,096. . like debt due to GAAP rules
Equipment Financing lease liabilities $0.7 $1.4
Less: Convertible Notes & Unrestricted Cash @ $570.1 $450.1 There is no repayment of
Total Net Debt® $2,362.8 $2,239.1 principal
Trailing twelve month Adjusted EBITDA © $599.6 $544.5
0 o _ 0
Total Net Debt Leverage Ratio @ 3.9x 4.1 x The rate is fixed at ~8.5%
with ~2% yearly escalators.
Less: DLF obligations & Venue lease liabilities ($1,381.6) ($1,013.8) Rate does not adjust with
REIT Adjusted Net Debt @ $981.2 $1,225.3 SOFR.
Obligations to REIT financing
Venue Financing ("VF") Cash Interest O ($87.9) ($61.8) partners are NON-RECOURSE
Trailing 12-Month Adj. EBITDA less VF Cash Interest @ $511.7 $482.7 to MODG shareholders
REIT Adjusted Net Debt Leverage Ratio () 1.9 x 2.5x
1. See “Definitions of Certain Financial Measures” slide for the calculation methodologies of net debt leverage ratio, REIT adjusted net debt leverage ratio and venue financing cash interest, and see slide 2 for further information on the use of non-GAAP measures.
2. For 2024, includes convertible notes of $258.3 million and unrestricted cash of $311.8 million. For 2023, includes convertible notes of $258.3 million and unrestricted cash of $191.8 million.
3. See "Adjusted EBITDA Reconciliation" slide for reconciliation to the most directly comparable GAAP measure (net income).
@3\51”‘?[1 fi) TRAVISMATHEW @ @o‘ﬂp‘u(ng.ﬁfy C)ocio EJVegrfskin 17
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TO L
DEFINITIONS OF CERTAIN FINANCIAL MEASURES CRLLAWRY

Adjusted EBITDA Less Venue Financing Cash Interest - a Non-GAAP measure calculated as Adjusted EBITDA less Venue Financing Cash Interest obligations.

Adjusted Free Cash Flow - a non-GAAP measure calculated as cash from operations, less capital expenditures net of proceeds from lease financing and net of proceeds from government grants.
Available Liquidity - comprised of cash on hand, plus availability under revolving credit facilities.

Embedded Cash Flow - a non-GAAP measure calculated as cash from operations less non-growth capital expenditures.

Gross Debt - calculated as debt, including all Venue Financing Liabilities related to the Topgolf venues, less the Company’s $258.3 million in Convertible Notes.

Growth Capital Expenditures - capital expenditures related to the opening of additional Topgolf venues, net of proceeds from lease financing and proceeds from government grants or, in the case of other brands, related to
new store openings and expansions.

Net Capital Expenditures - capital expenditures net of proceeds from lease financing and proceeds from government grants.

Net Debt - a non-GAAP measure calculated as total debt, venue financing liabilities, DLF obligations and equipment financing lease obligations, less the Company's convertible notes and unrestricted cash.
Net Debt Leverage Ratio - a non-GAAP measure calculated as Net Debt divided by trailing 12-month Adjusted EBITDA.

Non-Cash Lease Amortization expense - excludes purchase price amortization related to the Topgolf merger.

Non-GAAP Depreciation & Amortization - excludes pre-tax amortization of acquired intangible assets. Please see Non-GAAP reconciliation slides for specific amounts excluded.
Non-Growth Capital Expenditures - capital expenditures other than Growth Capital Expenditures and excludes proceeds from lease financing and proceeds from government grants.
REIT Adjusted Net Debt - a non-GAAP measure calculated as Net Debt less DLF & Venue Financing Lease Liabilities.

REIT Adjusted Net Leverage Ratio - a non-GAAP measure calculated as REIT Adjusted Net Debt divided by Adjusted EBITDA less Venue Financing Cash Interest.

Topgolf segment adjusted free cash flow - calculated as Topgolf segment operating cash flows, less Topgolf net capital expenditures.

Venue Financing Cash Interest (VFCI) - primarily represents cash paid for interest on Venue Financing Lease Liabilities.

Venue Financing Interest - interest expense on Venue Financing Lease Liabilities.

Venue Financing Lease Liability - the sum of venue finance lease liability and deemed landlord financing obligations.
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TOPGOLF
SEGMENT OPERATING INCOME CALLAWRAY
- _BRANDS
Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)
Three Months Ended June 30, Twelve Months Ended December 31,
2024 2023 Change 2023 2022 Change
Topgolf $ 56.1 $ 44.0 275 % $ 108.8 $ 76.8 41.7 %
% of segment revenue 11.3% 9.3% 200 bps 6.2% 5.0% 120  bps
% of segment revenue 18.7% 21.4% (270) bps 13.9% 17.9% (400) bps
Active Lifestyle 14.7 19.5 (24.6) % 117.0 77.4 51.2 %
% of segment revenue 5.9% 7.6% (170) bps 10.3% 7.4% 290 bps
Total Segment Operating Income $ 148.2 $ 159.9 (7.3) % $ 419.1 $ 405.6 33 %
% of segment revenue 12.8% 13.6% (80) bps 9.8% 10.2% (40) bps
Constant Currency (3.5) % 74 %

Total Segment Operating Income @

(@ Segment Operating income excludes corporate general and administrative expenses not utilized by management in determining segment profitability as well as the amortization and
depreciation of acquired intangible assets and purchase accounting adjustments.

Note: Numbers may not foot due to rounding
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TOPGOLF
NON-GAAP RECONCILIATION CALLAWAY
- _BRANDS
Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)
Three Months Ended June 30,
2024 2023
Non-Cash Non-Cash
Acquisition Non- Tax Acquisition Non- Tax
related Recurring Valuation Non- related Recurring Valuation Non-
GAAP amortization® Items@ Allowance® GAAP GAAP amortization® Items®) Allowance® GAAP
Income from operations $ 1030 $ 29 $ (15.9) $ = $ 121.8 $ 1160 $ 41 3 (7.6) $ = $ 1277
Net income $ 621 $ 22 % (18.8) $ — $ 831 $ 1174 $ 3.1) $ (5.9) $ 50.8 $ 75.6
Earnings per share - diluted ® $ 032 $ (0.01) $ (0.09) $ = $ 042 $ 059 $ (0.01) % (0.03) $ 0.25 $ 0.38

@ Includes the amortization of acquired intangible assets, including customer and distributor relationships, reacquired distribution rights and acquired developed technology related to our merger with Topgolf,
acquisitions of Jack Wolfskin, TravisMathew and OGIO, and reacquisition of distribution rights in the Korea apparel market (collectively, the “Acquisitions”). While the amortization of acquired intangible assets is
excluded from our calculation of non-GAAP net income, the revenue, operating costs and acquired assets that contribute to the revenue generation for these acquired companies is reflected in our calculation of
non-GAAP net income. Starting in the second quarter of 2024, the depreciation and amortization associated with purchase accounting adjustments stemming from these acquisitions is excluded from our non-
GAAP adjustments. As such, prior period amounts have been recast in order to conform with the current period presentation. For the three months ended June 30, 2024 and 2023, non-cash depreciation and

amortization related to these purchase accounting adjustments was $1.4 million and $2.9 million, respectively.

@ Primarily includes $11.7 million of restructuring and reorganization charges, $3.4 million in currency translation adjustments reclassified into earnings due to the dissolution of the Jack Wolfskin Russia entity,
$3.4 million of charges related to the impairment and abandonment of the Shankstars media game in the Topgolf segment, and $1.1 million in IT integration charges including costs associated with the
implementation of a new cloud based HRM system.

@ Primarily includes $3.1 million in restructuring and reorganization charges and $2.2 million in IT integration and implementation costs stemming from acquisitions.
) Release of tax valuation allowances recorded in connection with the merger with Topgolf.

) Diluted earnings per share calculated using the if-converted method, which excludes periodic interest expense related to the 2020 convertible notes from the calculation of net income for the purpose of
calculating diluted earnings per share.

Note: Numbers may not foot due to rounding
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TOPGOLF
NON-GAAP RECONCILIATION CALLAWRAY
BRANDS
Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)
Six Months Ended June 30,
2024 2023
Non-Cash
Acquisition Non- Non-Cash Non-
related Recurring Tax Valuation Non- Acquisition related Recurring Tax Valuation Non-
GAAP amortization® Items® Allowance GAAP GAAP amortization® Items® Allowance® GAAP
Income from operations $ 169.9 $ (5.8) $ (18.7) $ = $ 194.4 $ 1965 $ (8.4) $ (10.8) $ = $ 2157
Net income $ 68.6 $ (4.4) $ (24.5) $ — $ 975 $ 1424 $ (6.4) $ (16.3) $ 59.1 $ 106.0
Earnings per share - diluted ® $ 0.36 $ (0.02) $ (0.12) $ = $ 051 $ 0.72 $ (0.03) $ (0.08) $ 0.29 $ 0.54

(@ Includes the amortization of acquired intangible assets, including customer and distributor relationships, reacquired distribution rights and acquired developed technology related to our merger with Topgolf, acquisitions of Jack
Wolfskin, TravisMathew and OGIO, and reacquisition of distribution rights in the Korea apparel market (collectively, the “Acquisitions”). While the amortization of acquired intangible assets is excluded from our calculation of non-
GAAP net income, the revenue, operating costs and associated acquired assets that contribute to the revenue generation associated with these acquired companies is reflected in our calculation of non-GAAP net income. Starting
in the second quarter of 2024, the depreciation and amortization associated with purchase accounting adjustments stemming from these acquisitions is excluded from our non-GAAP adjustments. As such, prior period amounts
have been recast in order to conform with the current period presentation. For the six months ended June 30, 2024 and 2023, non-cash depreciation and amortization related to these purchase accounting adjustments was $3.2

million and $6.7 million, respectively.

@ Primarily includes $11.8 million of restructuring and reorganization charges, $4.7 million in charges related to our 2024 debt repricing, $3.4 million in currency translation adjustments reclassified into earnings due to the dissolution
of the Jack Wolfskin Russia entity, $3.4 million of charges related to the impairment and abandonment of the Shankstars media game in the Topgolf segment, $1.2 million in IT costs related to a 2023 cybersecurity incident, and
$1.8 million in IT integration charges including costs associated with the implementation of a new cloud based HRM system.

) Related to the release of tax valuation allowances recorded in connection with the merger with Topgolf.

@ Primarily includes $13.1 million in total charges related to our 2023 debt modification, $3.4 million in IT integration and implementation related costs stemming from the acquisitions of Jack Wolfskin, TravisMathew and Topgolf, and

$3.1 million in restructuring and reorganization charges.

®) Diluted earnings per share calculated using the if-converted method, which excludes periodic interest expense related to the 2020 convertible notes from the calculation of net income for the purpose of calculating diluted earnings

per share.

Note: Numbers may not foot due to rounding
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TOPGOLF
NON-GAAP RECONCILIATION CALLAWRAY
- _BRANDS
Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)
Twelve Months Ended December 31,
2023
Non-Cash acquisition Tax Valuation Non-
GAAP related Amortization® Non-Recurring Items®@ Allowance® GAAP
Income from operations $ 237.7 $ (14.0) $ (37.5) $ = $ 289.2
Net income $ 950 $ (106) % (36.6) $ 58.3 $ 83.9
Earnings per share - diluted 4 $ 0.50 $ (0.06) $ (0.18) $ 0.29 $ 0.45

@ Includes the amortization of acquired intangible assets, including customer and distributor relationships, reacquired distribution rights and acquired developed technology related to our merger with Topgolf,
acquisitions of Jack Wolfskin, TravisMathew and OGIO, and reacquisition of distribution rights in the Korea apparel market (collectively, the “Acquisitions”). Beginning Q2 2024, non-cash depreciation and
amortization related to purchase accounting adjustments for the fair value step-up of PP&E, leases and debt, stemming from acquisitions, is excluded from the Non-GAAP income from operations, net income and
earnings per share. As such, prior period amounts have been recast to conform to the current period presentation. For the twelve months ended December 31, 2023, non-cash depreciation and amortization

related to these purchase accounting adjustments was $10.9 million.

@ Primarily includes $12.7 million in total charges related to the impairment and abandonment of the Shankstars media game in the Topgolf segment, $12.3 million of total reorganization costs in the Topgolf and
Active Lifestyle segments, $13.7 million in total charges related to our 2023 debt modification, $4.2 million in IT integration and implementation costs primarily related to the Topgolf merger, and $2.4 million in

costs related to a cybersecurity incident.

©) Related to the release of tax valuation allowances recorded in connection with the merger with Topgolf.

@ Diluted earnings per share calculated using the if-converted method, which excludes periodic interest expense related to the 2020 convertible notes from the calculation of net income for the purpose of calculating
diluted earnings per share.

Note: Numbers may not foot due to rounding
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TOPGOLF
ADJUSTED EBITDA RECONCILIATION CALLAWRAY
BRANDS
Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)
2024 Trailing Twelve Month Adjusted EBITDA 2023 Trailing Twelve Month Adjusted EBITDA
Quarter Ended Quarter Ended
September 30, December 31, March 31, June 30, September 30, December 31, March 31, June 30,
2023 2023 2024 2024 Total 2022 2022 2023 2023 Total
Net income (loss) $ 297 % (77.1) $ 65 $ 621 $ 21.2 $ 385 $ (72.7) $ 250 $ 1174 % 108.2
Interest expense, net 52.3 56.6 58.8 57.0 224.7 36.4 42.5 49.6 51.7 180.2
Income tax provision (benefit) (3.0) (7.2) 5.0 (9.7) (14.9) 0.3 (3.5) (4.2) (45.8) (53.2)
Depreciation and amortization expense 61.0 64.0 65.4 65.8 256.2 48.4 53.0 56.1 58.6 216.1
Non-cash stock compensation and stock
warrant expense, net 13.2 8.4 14.2 7.0 42.8 10.3 9.7 12.5 12.3 448
Non-cash lease amortization expense 4.5 44 3.5 3.6 16.0 44 4.5 4.6 4.4 17.9
Acquisitions & other non-recurring costs,
before taxes® 5.6 20.7 7.5 19.8 53.6 6.1 3.1 13.7 7.6 30.5
Adjusted EBITDA $ 1633 % 69.8 % 1609 % 205.6 % 599.6 $ 1444 % 366 % 1573 % 2062 % 544.5

@ 1n 2024, amounts include restructuring and reorganization charges in our Active Lifestyle segment, charges related to the 2024 debt repricing, currency translation adjustments reclassified into earnings due to the dissolution of
the Jack Wolfskin Russia entity, charges related to the impairment and abandonment of the Shankstars media game, IT costs related to a 2023 cybersecurity incident, and IT integration and implementation costs associated with
the implementation of a new cloud based HRM system. In 2023, amounts include charges related to the impairment and abandonment of the Shankstars media game, charges in connection with the 2023 debt modification, IT
integration and implementation costs stemming primarily from the merger with Topgolf, restructuring and reorganization charges in our Topgolf and Active Lifestyle segments, and costs related to a cybersecurity incident. In
2022, amounts include non-cash asset write-downs associated with the Jack Wolfskin retail operations in Russia and the closure of a pre-merger Topgolf concept location, both due to business decisions to exit those businesses,
costs associated with the implementation of new IT systems for Topgolf, and legal costs and credit agency fees related to a postponed debt refinancing.

Note: Numbers may not foot due to rounding
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TOPGOLF ADJUSTED EBITDA RECONCILIATION CALLAW

Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)

Topgolf Segment operating income(®):
Depreciation and amortization expense
Non-cash stock compensation expense

Non-cash lease amortization expense

Other income (expense)

Adjusted segment EBITDA

Three Months Ended June 30,

Six Months Ended June 30, Twelve Months Ended December 31,

2024 2023 2024 2023 2023 2022
$ 561 % 440 $ 590 % 468 $ 1088 $ 76.8
49.1 39.6 97.6 76.3 164.9 125.2
1.2 4.2 6.4 8.3 12.9 15.2
3.1 4.3 6.3 8.8 171 19.6
— — — — 0.6 -1.4
$ 109.5 $ 921 % 169.3 $ 1402 $ 3043 % 2354

1) We do not calculate GAAP net income at the operating segment level, but have provided Topgolf's segment income from operations as a relevant measurement of profitability. Segment income from operations
does not include interest expense and taxes as well as other non-cash and non-recurring items. Segment operating income is reconciled to the Company’s consolidated pre-tax income in the Segment Results section

of this release.

Note: Numbers may not foot due to rounding
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NON-GAAP RECONCILIATION ch

Supplemental Financial Information
($ in millions, except percentages)
(Unaudited)

Twelve Months Ended
December 31,

2023
GAAP cash flows provided by (used in) operations @ $ 3647
Less: capital expenditures () (482.0)
Add: proceeds from lease financing® 277.3
Consolidated Non-GAAP Adjusted Free Cash Flow $ 160.0

(@ Source: Consolidated statement of cash flows within the Company’s annual report on Form 10-K.

Note: Numbers may not foot due to rounding
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