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To My Fellow Shareholders,

I am pleased to report the game of golf continues to benefit from growth in participation and Topgolf 
Callaway Brands remains uniquely well positioned to capitalize on this growth.  To put our opportunity 
in context, according to the latest data from the National Golf Foundation, total golf participation 
exceeded 45 million in 2023, up 9% vs 2022 and 32% vs 2019 with off-course golf leading the way. 
Two-thirds of today’s beginner on-course golfers have experienced off-course golf and approximately 
10% of current on-course golfers credit Topgolf – the dominant player in off-course golf – for their 
introduction to the sport. 

Topgolf Callaway Brands delivered strong performance in 2023 and ended on a high note, exceeding 
expectations in both revenue and Adjusted EBITDA for Q4. Reflecting on full-year performance across 
our businesses, our Golf Equipment segment demonstrated outstanding brand power, maintaining 
its leadership positions in golf club market share and Technology and Innovation rankings. Our 
Active Lifestyle segment experienced solid growth in both revenue and profitability, propelled by 
TravisMathew’s sustained momentum. At Topgolf we expanded our footprint with the addition of 12 
new venues, including 11 new builds and one acquired through the Bigshots deal. Furthermore, Topgolf 
achieved 1% Same Venue Sales growth for the year, alongside a significant expansion in venue-level 
margin – all while adding millions of new visitors.

Importantly, Topgolf Callaway Brands reached a significant financial milestone in 2023: transitioning 
to generating positive free cash flow at both the Total Company and Topgolf. Looking ahead, we 
anticipate sustained future positive cash flow generation. Specifically, we are forecasting significant 
growth in EBITDA, cash flow, and EPS from 2025 through 2028.

I remain as confident as ever in Topgolf Callaway Brands’ long-term earnings potential. Our golf 
equipment business has consistently demonstrated strength, supported by the enduring Callaway 
brand which features an exceptional new product range for 2024 in both clubs and ball. The rapid 
growth of our Active Lifestyle segment underscores its promising trajectory. And Topgolf continues 
to prove itself as a unique entertainment concept and appreciating asset, with an extraordinary 
track record in venue selection and performance. Our capital allocation strategy is underpinned by 
confidence in our businesses which continue to provide strong returns on investment.

Thank you for your continued support and trust in Topgolf Callaway Brands.

Sincerely,

Oliver "Chip" Brewer III
President and Chief Executive Office
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CERTIFICATIONS

In June 2023, the Company filed with the New York Stock Exchange the Annual CEO Certification required under Section 303A.12(a) of 

the NYSE’s Listed Company Manual regarding the Company’s compliance with the NYSE’s corporate governance listing standards. In 

March 2024, the Company filed with the Securities and Exchange Commission the certifications of the Company’s Chief Executive Officer 

and Chief Financial Officer required under Sections 302 and 906 of the Sarbanes-Oxley Act of 2002 as Exhibits 31.1, 31.2 and 32.1 to the

Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023.

FORWARD - LOOKING INFORMATION

Statements made in the letter to shareholders that relate to future plans, events, financial results, performance, projections or growth, 

including statements relating to future industry conditions; brand momentum; ability to innovate and implement strategies, including 

opening venues at Topgolf International, Inc. (“Topgolf”), leveraging technology to enhance guest and customer experience and investing 

in R&D to deliver superior golf equipment products; and delivery of strong shareholder returns are forward-looking statements as defined 

under the Private Securities Litigation Reform Act of 1995. These statements are based upon current information and expectations. 

Accurately estimating the forward-looking statements is based upon various risks and unknowns, including uncertainty regarding 

global economic conditions, including relating to inflation, decreases in consumer demand and spending, and  any severe or prolonged 

economic downturn; costs, expenses or difficulties related to the merger with Topgolf, including the integration of the Topgolf business; 

failure to realize the expected benefits and synergies of the Topgolf merger in the expected timeframes or at all; the Company’s level 

of indebtedness; continued availability of credit facilities and liquidity and ability to comply with applicable debt covenants; continued 

brand momentum and product success; ability to realize the benefits of the continued investments in the Company’s business; consumer 

acceptance of and demand for the Company’s products and services; future retailer purchasing activity; the level of promotional activity 

in the marketplace; and future changes in foreign currency exchange rates and the degree of effectiveness of the Company’s hedging 

programs. For details concerning these and other risks and uncertainties, see Part I, Item IA, “Risk Factors” contained in the following 

Annual Report on Form 10-K, as well as the Company’s other reports on Forms 10-Q and 8-K subsequently filed with the Securities and 

Exchange Commission from time to time. Investors 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 update forward-looking statements to reflect events 

or circumstances after the date hereof or to reflect the occurrence of unanticipated events.
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 10-K 
È ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2023 
or 

‘ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
For the transition period from to  . 

Commission file number 1-10962 

 

Topgolf Callaway Brands Corp. 
(Exact name of registrant as specified in its charter) 

Delaware  95-3797580 
(State or other jurisdiction of 

incorporation or organization) 
 (I.R.S. Employer 

Identification No.) 

2180 Rutherford Road, Carlsbad, CA 92008 
(760) 931-1771 

(Address, including zip code, and telephone number, including area code, of principal executive offices) 

Securities registered pursuant to Section 12(b) of the Act: 

Title of Each Class Trading Symbol(s) Name of Each Exchange on which Registered 

Common Stock, $0.01 par value per share MODG The New York Stock Exchange 

Securities registered pursuant to Section 12(g) of the Act: None. 
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes È No ‘ 
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ‘ No È 
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 

1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing 
requirements for the past 90 days. Yes È No ‘ 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 
of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such 
files). Yes È No ‘ 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or 
an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth 
company” in Rule 12b-2 of the Exchange Act. 

Large accelerated filer È Accelerated filer ‘ 
Non-accelerated filer ‘ Smaller reporting company ‘ 
  Emerging growth company ‘ 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any 
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ‘ 

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal 
control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that 
prepared or issued its audit report. È 

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in 
the filing reflect the correction of an error to previously issued financial statements. ‘ 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation 
received by any of the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). ‘ 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes ‘ No È 
As of June 30, 2023, the aggregate market value of the registrant’s common stock held by non-affiliates of the registrant was $2,808,466,571 based 

on the closing sales price of the registrant’s common stock as reported on the New York Stock Exchange. Such amount was calculated by excluding all 
shares held by directors and executive officers and shares held in treasury, without conceding that any of the excluded parties are “affiliates” of the 
registrant for purposes of the federal securities laws. 

As of February 19, 2024, the number of shares outstanding of the registrant’s common stock, $.01 par value, was 183,598,015. 
DOCUMENTS INCORPORATED BY REFERENCE 

Part III incorporates certain information by reference from the registrant’s Definitive Proxy Statement to be filed with the Securities and Exchange 
Commission (“SEC” or “Commission”) pursuant to Regulation 14A in connection with the registrant’s 2024 Annual Meeting of Shareholders, which is 
scheduled to be held on May 30, 2024. Such Definitive Proxy Statement will be filed with the Commission not later than 120 days after the conclusion of 
the registrant’s fiscal year ended December 31, 2023. 
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