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Filed Pursuant to Rule 424(b)(7)
Registration No. 333-259537

The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. A
registration statement relating to these securities has become effective under the Securities Act of 1933, as amended. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion
Preliminary Prospectus Supplement dated September 15, 2021

PROSPECTUS SUPPLEMENT
(to Prospectus dated September 15, 2021)

3,000,000 Shares

A\

Common Stock

The selling stockholder identified in this prospectus supplement is offering 3,000,000 shares of our common stock. We are not selling any shares
of common stock under this prospectus supplement and we will not receive any of the proceeds from the shares of common stock sold by the selling
stockholder.

The common stock of Callaway Golf Company is listed on the New York Stock Exchange under the symbol “ELY.” On September 14, 2021, the
last reported sale price of our common stock on the New York Stock Exchange was $27.08 per share.

Per
Share Total
Public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds to the selling stockholder, before expenses $ $

(1) See “Underwriting” for a description of the compensation payable to the underwriters.

The selling stockholder has granted the underwriters an option for a period of 30 days to purchase up to 450,000 additional shares of our common
stock.

Investing in our common stock involves a high degree of risk. See the section titled “Risk Factors” beginning on
page S-7 of this prospectus supplement and the other risk factors that we incorporate by reference into this prospectus
supplement and the accompanying prospectus.

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 this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a
criminal offense.

The underwriters expect to deliver the shares to purchasers on or about , 2021.

Joint Book-Running Managers

Goldman Sachs & Co. LLC BofA Securities J.P. Morgan

Co-Manager
MUFG

The date of this prospectus supplement is , 2021
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document contains two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also
supplements and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The second part is the accompanying prospectus, which provides more general information, some of
which may not apply to this offering. If the information contained in this prospectus supplement differs or varies from the information contained in the
accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

We, the selling stockholder and the underwriters have not authorized anyone to provide you with information or to make any representation other
than the information and representations contained or incorporated by reference in this prospectus supplement and the accompanying prospectus and the
documents incorporated by reference herein and therein, along with the information contained in any permitted free writing prospectuses we have
authorized for use in connection with this offering. We, the selling stockholder and the underwriters take no responsibility for, and can provide no
assurance as to the reliability of, any other information that others may give you.

The selling stockholder and the underwriters are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where
offers and sales are permitted. For investors outside the United States we, the selling stockholder and the underwriters have not done anything that
would permit this offering or possession or distribution of this prospectus supplement, the accompanying prospectus and any free writing prospectus that
we have authorized for use in connection with this offering in any jurisdiction where action for that purpose is required, other than in the United States.
Persons outside the United States who come into possession of this prospectus supplement, the accompanying prospectus and any free writing
prospectus that we have authorized for use in connection with this offering must inform themselves about, and observe any restrictions relating to, the
offering of the shares of common stock and the distribution of this prospectus supplement, the accompanying prospectus and any free writing prospectus
that we have authorized for use in connection with this offering outside the United States.

The information contained in this prospectus supplement and the accompanying prospectus is accurate only as of the date of this prospectus
supplement or the date of the accompanying prospectus, as applicable, and the information in the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus is accurate only as of the date of those respective documents, regardless of the time of delivery of this
prospectus supplement and the accompanying prospectus or of any sale of our common stock. Our business, financial condition, results of operations
and prospects may have changed since those dates. It is important for you to read and consider all information contained or incorporated by reference in
this prospectus supplement and the accompanying prospectus in making your investment decision. You should read this prospectus supplement, the
accompanying prospectus and any free writing prospectus that we have authorized for use in connection with this offering, as well as the documents
incorporated by reference herein and therein and the additional information described under “Where You Can Find More Information; Incorporation by
Reference” in this prospectus supplement and in the accompanying prospectus, before investing in our common stock.

Unless otherwise indicated or the context otherwise requires, references in this prospectus supplement and the accompanying prospectus to
“Callaway Golf,” “Callaway,” the “Company,” “we,” “us” and “our” refer to Callaway Golf Company.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary is not complete and does not contain all of the information that you should consider in making your investment decision. Before
investing in our common stock, you should carefully read the entire prospectus supplement and the accompanying prospectus and the documents
incorporated by reference herein and therein carefully, including the section under the heading “Risk Factors” herein, as well as the information set
forth under “Management’s Discussion and Analysis of Our Financial Condition and Results of Operations” and our financial statements and related
notes, in each case incorporated by reference in this prospectus supplement and the accompanying prospectus.

Overview

Callaway Golf Company was incorporated in California in 1982 with the main purpose of designing, manufacturing and selling high quality golf
clubs. The Company became a publicly traded corporation in 1992, and in 1999, reincorporated in the State of Delaware. The Company 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, the Company expanded its soft goods business to include lifestyle product lines
that are complementary to golf. In 2016, the Company entered into a joint venture with its Japan apparel licensee to sell Callaway Golf Apparel in
Japan, which the Company ultimately took full control of in 2019. This strategy continued in 2021, as the Company took over its Korea Callaway
Apparel business from its licensee in that market. In 2017, the Company expanded its soft goods business with 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, the Company acquired JW Stargazer
Holding GmbH, the owner of the international, premium outdoor apparel, footwear and equipment brand, Jack Wolfskin (“Jack Wolfskin”), which
further enhanced the Company’s lifestyle category and provided a platform in the active outdoor and urban outdoor categories.

In March 2021, the Company completed its previously announced merger with Topgolf International, Inc. (“Topgolf”). Topgolf is a leading tech-
enabled golf entertainment business, with an innovative platform that comprises its state-of-the-art open-air golf and entertainment venues,
revolutionary Toptracer ball-tracking technology and innovative media platform. The combined company is expected to benefit from a compelling
family of brands with reach across multiple channels including retail, venues, e-commerce and digital communities.

Following the completion of the merger with Topgolf, the Company has three operating and reportable segments: Golf Equipment; Apparel, Gear
and Other; and Topgolf.

Business and Products
Golf Equipment

The Company designs, manufactures and sells a full line of high quality golf equipment, which is comprised of the golf clubs and golf balls
product groups. The Company designs its golf products to be technologically advanced and in this regard invests a considerable amount in research and
development each year. The Company designs its golf products for golfers of all skill levels, both amateur and professional, and 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.
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This product group also includes Callaway and non-Callaway pre-owned golf clubs. The Company’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 balls are sold under the Callaway Golf and Strata brands and compete at various price levels within the golf balls product group. The
Company’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). The Company’s golf ball products include covers that incorporate a traditional dimple pattern as well as covers
that incorporate innovative designs, including the Company’s proprietary HEX Aerodynamics (i.e., a lattice of tubes that form hexagons and pentagons),
Hybrid Cover, Triple Track Technology and Truvis patterns.

Apparel, Gear and Other

The Company designs, develops and sells high quality soft goods products under the Callaway, TravisMathew, OGIO and Jack Wolfskin brands.
The brands deliver a range of premium performance and lifestyle products in the United States and select global markets.

Callaway soft goods products include golf apparel, footwear, and a full range of golf accessories, including golf bags, golf gloves, headwear and
practice aids. Callaway golf apparel offerings include tops, bottoms and outerwear for men, women and children made of high-quality fabrics designed
for style, comfort and performance.

TravisMathew soft goods includes two brands: TravisMathew and Cuater by TravisMathew (“Cuater”). TravisMathew offers golf and lifestyle
apparel, hats, luggage and accessories designed to deliver superior performance that carries over into lifestyle. The brand’s lifestyle-oriented aesthetic
attracts golfers as well as non-golfers. Cuater’s primary product is versatile, premium performance footwear. Cuater also offers belts, hats, socks and
underwear.

OGIO offers storage gear for sport and personal use including backpacks, travel bags, duffle bags, golf bags and storage gear accessories, in
addition to a line of outerwear, headwear and accessories. OGIO storage offers innovative organization features, durable waterproof construction, and
ergonomic and aerodynamic designs.

Jack Wolfskin offers 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 jackets and rain jackets for men, women, and children, which are made of high
quality textiles. Founded in Frankfurt, Germany, Jack Wolfskin is one of the largest outdoor retailers in Europe.

Topgolf

The Company’s Topgolf operating segment is comprised of Topgolf venues, Toptracer and media that leverage its brand, proprietary technology,
and hospitality offerings to create entertainment experiences for its guests.

The Topgolf venues business consists of Company-operated venues within the United States and company-operated and franchised venues outside
the United States. Topgolf 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 Company-operated venues is primarily derived from food
and beverage, gameplay, and events. Topgolf receives a royalty from its franchised locations. As of the date of this prospectus supplement, Topgolf had
66 venues and one lounge operating in the United States, three Company-operated venues in the United Kingdom, and three franchised venues (in
Australia, Mexico and the United Arab Emirates).
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Topgolf has other lines of business, including the Toptracer ball-flight tracking technology, which is licensed to independent driving ranges and
used in golf broadcasts, the World Golf Tour digital golf game, digital content creation and sponsorship operations. As of the date of this prospectus
supplement, Topgolf had over 12,000 active Toptracer bays installed.

Our Executive Offices and Internet Address

Our principal executive offices are located at 2180 Rutherford Road, Carlsbad, California 92008, our telephone number is (760) 931-1771 and our
website is www.callawaygolf.com. Information that you may find on our website is not part of this prospectus supplement.
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Issuer

Common stock offered by the selling stockholder

Common stock to be outstanding immediately after this offering

Option to purchase additional shares

Use of proceeds

Risk factors

New York Stock Exchange Symbol

The Offering

Callaway Golf Company

3,000,000 shares (or 3,450,000 shares of common stock if the
underwriters’ option to purchase additional shares is exercised in full).

185,969,733 shares.

The selling stockholder has granted the underwriters an option for a
period of 30 days to purchase up to 450,000 additional shares of our
common stock, in each case at the public offering price, less the
estimated underwriting discounts and commissions.

The selling stockholder will receive all of the net proceeds from the sale
of shares of common stock in this offering, and we will not receive any
proceeds from the sale of shares of common stock in this offering.

Investing in our common stock involves a high degree of risk. See “Risk
Factors” on page S-7 of this prospectus supplement, page 1 of the
accompanying prospectus and in the documents incorporated by
reference herein and therein for a discussion of factors that you should
consider carefully before deciding to invest in our common stock.

Our common stock is listed on the New York Stock Exchange under the
symbol “ELY.” On September 14, 2021, the last reported sale price of
our common stock was $27.08 per share.

The number of shares of common stock that will be outstanding after this offering is based on 185,969,733 shares of our common stock

outstanding as of August 31, 2021, and excludes:

. 2,360,857 shares of our common stock issuable upon the exercise of outstanding stock options as of August 31, 2021, with a weighted-

average exercise price of $26.4674 per share;

. 1,640,392 shares of our common stock issuable upon the vesting and settlement of service-based restricted stock units (“RSUs”)

outstanding as of August 31, 2021;

. 1,960,839 shares of our common stock issuable upon the vesting and settlement of performance-based restricted stock units (“PRSUs”)

outstanding as of August 31, 2021, assuming target performance;

. 130,064 shares of our common stock issuable upon the exercise of an outstanding warrant to purchase shares of our common stock at an

exercise price of $25.98 per share;

. 18,345,374 shares of our common stock reserved for future issuance under the Callaway Golf Company Amended and Restated 2004

Incentive Plan as of August 31, 2021; and
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. 520,070 shares of our common stock reserved for future issuance under the Company’s 2013 Non-Employee Directors Stock Incentive
Plan as of August 31, 2021.

Unless otherwise indicated, all information in this prospectus supplement assumes or gives effect to:

. no exercise of the outstanding options or settlement of the outstanding RSUs or PRSUs referred to above;
. no exercise of the outstanding warrant to purchase shares of our common stock referred to above; and
. no exercise of the underwriters’ option to purchase additional shares from the selling stockholder.
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RISK FACTORS

Before you invest in our common stock, you should carefully consider the risks described below and in the sections titled “Risk Factors” in our
Annual Report on Form 10-K for the year ended December 31, 2020, and in our Quarterly Report on Form 10-Q for the quarters ended March 31, 2021
and June 30, 2021, which are incorporated herein by reference, as well as any amendment or update thereto reflected in our subsequent filings with the
SEC. You should consider carefully the risk factors discussed therein and below, and all other information contained in or incorporated by reference in
this prospectus supplement before making an investment decision. The following risks may adversely impact our business, financial condition and
operating results. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered securities.

Our stock price has fluctuated in the past and may fluctuate in the future. Accordingly, you may not be able to resell the shares of common stock
purchased in this offering at or above the price at which you purchased them.

The trading price of our common stock has fluctuated in the past. The trading price of our common stock could fluctuate significantly in the future
and could be negatively affected in response to various factors, including:

. the impact of the COVID-19 pandemic and related policy responses on economic conditions, access to capital, our business and results of
operations;

. market conditions in the broader stock market;

. the introduction of new products or services by us or others in our industries;

. market perception of our current and projected financial condition, potential growth, future earnings and future cash dividends, and the

potential impact of the COVID-19 pandemic;

. actual or anticipated fluctuations in our quarterly financial and operating results;

. the public’s reaction to our press releases, our other public announcements and our filings with the Securities and Exchange Commission
(the “SEC™);

. changes in, or failure to meet, earnings estimates or recommendations by research analysts who track our common stock or the stock of

other companies in our industries;

. guidance that we provide to the public, any changes in this guidance, or our failure to meet this guidance;

. sales, or anticipated sales, of large blocks of our stock;

. major reductions in trading volumes on the exchanges on which we operate;

. market perception or media coverage of us, other similar companies or the outlook of the markets and industries in which we compete; and

. general market conditions and other factors, including factors unrelated to our operating performance or the operating performance of our
competitors.

These and other factors, many of which are beyond our control, may cause our operating results and the market price and demand for our shares to
fluctuate substantially. In recent years, the stock markets generally have experienced price and volume fluctuations that have often been unrelated or
disproportionate to the operating performance of those companies. More recently, the stock markets have experienced historic price fluctuations as a
result of the COVID-19 pandemic, which continues to rapidly evolve and pose significant uncertainty to the global economy. Broad market and industry
factors may significantly affect the market price of our common stock, regardless of our actual operating performance. These fluctuations may be even
more pronounced in the trading market for our common stock shortly following this offering. If the market price of
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shares of our common stock after this offering does not ever exceed the public offering price, you may not realize any return on your investment in us
and may lose some or all of your investment. In addition, in the past, class action litigation has often been instituted against companies whose securities
have experienced periods of volatility in market price. Securities litigation brought against us following volatility in our stock price, regardless of the
merit or ultimate results of such litigation, could result in substantial costs, which would adversely affect our financial condition and operating results
and divert management’s attention and resources from our business.

Future sales of our common stock by us or our existing stockholders, or the perception in the public markets that these sales may occur, may depress
our share price.

Sales of a substantial number of shares of our common stock in the public market after this offering, or the perception that these sales could occur,
could cause the market price of our common stock to decline, which may make it more difficult for you to sell your shares at a time and price that you
deem appropriate. Future sales of our common stock could also result in substantial dilution of the ownership percentage of our existing stockholders.

We, our executive officers and directors and certain of our stockholders have entered into lock-up agreements with the underwriters under which
we and they have agreed, subject to certain exceptions, not to sell, directly or indirectly, any of their shares of common stock without the permission of
Goldman Sachs & Co. LLC for a period of 55 days following the date of this prospectus supplement, subject to certain exceptions. We refer to such
period as the lock-up period. When the lock-up period expires, we, our executive officers and directors and certain of our stockholders will be able to
sell common stock in the public market, subject to compliance with applicable securities laws restrictions. Sales of a substantial number of such shares
of common stock upon expiration of the lock-up or otherwise, the perception that such sales may occur, or early release of these agreements, could cause
the market price of our common stock to fall or make it more difficult for you to sell your common stock at a time and price that you deem appropriate.

If securities analysts do not publish research or reports about our business or if they publish negative, or inaccurate, evaluations of our stock, the
price of our stock and trading volume could decline.

The trading market for our common stock may be impacted, in part, by the research and reports that securities or industry analysts publish about
us or our business. There can be no assurance that analysts will cover us, continue to cover us or provide favorable coverage. If one or more analysts
downgrade our stock or change their opinion of our stock, our share price may decline. In addition, if one or more analysts cease coverage of the
Company or fail to regularly publish reports on us, we could lose visibility in the financial markets, which could cause the share price or trading volume
of our common stock to decline.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Statements made in this prospectus supplement, the accompanying prospectus and the documents incorporated herein contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”). 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 references to future periods.
Forward-looking statements include, among others, statements that relate to future plans, events, liquidity, financial results, performance, prospects or
growth and scale opportunities, including, but not limited to, statements relating to future industry and market conditions, the impact of the COVID-19
pandemic on the Company’s business, results of operations and financial condition and the impact of any measures taken to mitigate the effect of the
COVID-19 pandemic, the benefits of the merger with Topgolf, including the anticipated operations, financial position, liquidity, performance, prospects
or growth and scale opportunities of Callaway, Topgolf or the combined company, any statements regarding the strength of the Company’s brands,
product lines and e-commerce business, geographic diversity, market recovery, availability of capital under the Company’s credit facilities, the capital
markets or other sources, the Company’s conservation and cost reduction efforts, future stock repurchases, cash flows and liquidity, compliance with
debt covenants, estimated unrecognized stock compensation expense, projected capital expenditures and depreciation and amortization expense, future
contractual obligations, the realization of deferred tax assets, including loss and credit carryforwards, future income tax expense, the future impact of
new accounting standards, the Jack Wolfskin acquisition, and the related financial impact of the future business and prospects of the Company,
TravisMathew, OGIO, Jack Wolfskin and Topgolf. These statements are based upon current information and the Company’s current beliefs, expectations
and assumptions regarding the future of the Company’s business, future plans and strategies, projections, anticipated events and trends, the economy and
other future conditions. 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 Company’s control. 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:

» » «  « ” «

. certain risks and uncertainties, including changes in capital markets or economic conditions, particularly the uncertainty related to the
duration and impact of the COVID-19 pandemic, and related decreases in consumer demand and spending;

. the impact of the COVID-19 pandemic and other potential future outbreaks of infectious diseases or other health concerns, and measures
taken to limit their impact, which could adversely affect the Company’s business, consumer demand and supply chain, and the global
economy;

. disruptions to business operations whether from COVID-19-related travel restrictions, mandated quarantines or voluntary “social

distancing” that affects employees, customers and suppliers, production delays, closures of manufacturing facilities, retail locations,
warehouses and supply and distribution chains, and staffing shortages as a result of remote working requirements or otherwise;

. costs, expenses or difficulties related to the merger with Topgolf, including the integration of the Topgolf business, or the failure to realize
the expected benefits and synergies of the Topgolf merger in the expected timeframes or at all;

. the potential impact of the merger on relationships with the Company’s and/or Topgolf’s employees, customers, suppliers and other
business partners;

. consumer acceptance of and demand for the Company’s products;
. future retailer purchasing activity, which can be significantly affected by adverse industry conditions and overall retail inventory levels;
. any unfavorable changes in U.S. trade or other policies, including restrictions on imports or an increase in import tariffs;
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. the level of promotional activity in the marketplace;

. future consumer discretionary purchasing activity, which can be significantly adversely affected by unfavorable economic or market
conditions;

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

. the ability of the Company to manage international business risks;

. the Company’s ability to recognize operational synergies and scale opportunities across its supply chain and global business platform;

. the costs and disruption associated with activist investors;

. significant developments stemming from the U.K.’s withdrawal from the European Union, which could have a material adverse effect on
the Company;

. adverse changes in the credit markets or continued compliance with the terms of the Company’s credit facilities;

. the Company’s ability to monetize its investments;

. the Company’s ability to successfully integrate, operate and expand the retail stores of the acquired TravisMathew and Jack Wolfskin
businesses;

. delays, difficulties or increased costs in the supply of components needed to manufacture the Company’s products or in manufacturing the

Company’s products, including the Company’s dependence on a limited number of suppliers for some of its products;
. adverse weather conditions and seasonality;

. any rule changes or other actions taken by the United States Golf Association or other golf association that could have an adverse impact
upon demand or supply of the Company’s products;

. the ability of the Company to protect its intellectual property rights;
. a decrease in participation levels in golf;

. the effect of terrorist activity, armed conflict, natural disasters or pandemic diseases, including without limitation the COVID-19 pandemic,
on the economy generally, on the level of demand for the Company’s products or on the Company’s ability to manage its supply and
delivery logistics in such an environment; and

. the general risks and uncertainties applicable to the Company and its business.

Investors should not place undue reliance on these forward-looking statements, which are based on current information and speak only as of the
date hereof. The Company undertakes 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. Additionally, the risks, uncertainties and other factors set forth above or
otherwise referred to in the documents incorporated by reference and filed with the SEC may be further amplified by the global impact of the
COVID-19 pandemic. Investors should also be aware that while the Company from time to time does communicate with securities analysts, it is against
the Company’s policy to disclose to them any material non-public information or other confidential commercial information. Furthermore, the Company
has a policy against distributing or confirming financial forecasts or projections issued by analysts and any reports issued by such analysts are not the
responsibility of the Company. Investors should not assume that the Company agrees with any report issued by any analyst or with any statements,
projections, forecasts or opinions contained in any such report. For details concerning these and other risks and uncertainties contained in this prospectus
supplement, see the heading “Risk Factors” as well as the Company’s other reports filed with the SEC from time to time.
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USE OF PROCEEDS

We are not selling any shares of common stock under this prospectus supplement, and we will not receive any of the proceeds from any sale of
shares of common stock in this offering by the selling stockholder. Pursuant to the Registration Rights Agreement, dated as of October 27, 2020, by and
among the Company and certain stockholders party thereto, we have agreed to pay certain expenses of the selling stockholder related to this offering.
The selling stockholder will pay all applicable underwriting discounts and commissions.
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DIVIDEND POLICY

During 2019 and during the first and second quarters of 2020, the Company’s Board of Directors declared regular quarterly dividends of $0.01 per
share. In August 2020, as part of the Company’s effort to manage costs and capital allocation most efficiently, the Company announced the cessation of
its quarterly dividends. The Company may in the future pay quarterly dividends subject to liquidity, capital availability and quarterly determinations that
cash dividends are in the best interests of its stockholders. Future dividends may be affected by, among other items, the Company’s views on potential
future capital requirements, projected cash flows and needs, and changes to the Company’s business model. In addition, the Company’s senior secured
asset-based revolving credit facility (the “ABL Facility”) imposes restrictions on the amount the Company could pay in annual cash dividends, including
certain restrictions on the amount of additional indebtedness and requirements to maintain a certain fixed charge coverage ratio under certain
circumstances.
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SELLING STOCKHOLDER

The following table and footnotes set forth information with respect to the beneficial ownership of our common stock by the selling stockholder as
of August 31, 2021, subject to certain assumptions set forth in the footnotes and as adjusted to reflect the sale of shares of common stock by the selling
stockholder as set forth on the cover page of this prospectus supplement. Percentage of beneficial ownership before this offering is based on
185,969,733 shares of common stock outstanding as of August 31, 2021. Beneficial ownership is based on information furnished by the selling
stockholder. Beneficial ownership and percentage ownership are determined in accordance with the rules of the SEC.

When we refer to the “selling stockholder” in this prospectus supplement, we include any pledgees, donees, assignees, transferees, successors and
others who may hold any of the selling stockholder’s interest.

Shares Beneficially Owned Shares Beneficially Owned
After the Offering After the Offering
Shares Beneficially Owned (assuming no exercise of (assuming full exercise of
Prior to the Offering Number of option) option)
Name of Selling Number of Shares Being Number of Number of
Stockholder Shares Percentage Offeredf Shares Percentage Shares Percentage
PEP TG Investments LLC (1) 28,905,290 15.5% 3,000,000 25,905,290 13.9% 25,455,290 13.7%

T If the underwriters exercise their option to purchase additional shares in full, the selling stockholder will sell a total of 3,450,000 shares of our
common stock in the offering.

(1) Includes (i) 28,775,226 shares of our common stock held by PEP TG Investments LP prior to the offering; and (ii) 130,064 shares of our common
stock underlying warrants held by PEP TG Investments LP that are exercisable at any time at the option of the holder. As a result of its
relationship with PEP TG Investments LP, PEP TG Investments GP LLC may be deemed to beneficially own such shares. Michael Dominguez
has shared voting and investment control with respect to the securities held by PEP TG Investments GP LLC, and may be deemed to indirectly
beneficially own the securities directly held by PEP TG Investments LP.

For more information about our relationships with the selling stockholder and its affiliates, see “Transactions with Related Persons” in our
definitive proxy statement on Schedule 14A, filed with the SEC on April 2, 2021, which is incorporated herein by reference.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
purchase, ownership, and disposition of our common stock acquired pursuant to this offering, but does not purport to be a complete analysis of all
potential tax effects. The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local, or non-U.S. tax laws are
not discussed. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), Treasury Regulations promulgated
thereunder, judicial decisions, and published rulings and administrative pronouncements of the U.S. Internal Revenue Service (the “IRS™), in each case
in effect as of the date hereof. These authorities may change or be subject to differing interpretations. Any such change or differing interpretation may be
applied retroactively in a manner that could adversely affect a Non-U.S. Holder. We have not sought and will not seek any rulings from the IRS
regarding the matters discussed below. There can be no assurance the IRS or a court will not take a contrary position to that discussed below regarding
the tax consequences of the purchase, ownership, and disposition of our common stock.

This discussion is limited to Non-U.S. Holders that hold our common stock as a “capital asset” within the meaning of Section 1221 of the Code
(generally, property held for investment). This discussion does not address all U.S. federal income tax consequences relevant to a Non-U.S. Holder’s
particular circumstances, including the impact of the Medicare contribution tax on net investment income and the alternative minimum tax. In addition,
it does not address consequences relevant to Non-U.S. Holders subject to special rules, including, without limitation:

. U.S. expatriates and former citizens or long-term residents of the United States;

. persons holding our common stock as part of a hedge, straddle, or other risk reduction strategy or as part of a conversion transaction or
other integrated investment;

. banks, insurance companies, and other financial institutions;
. brokers, dealers, or traders in securities;
. “controlled foreign corporations,” “passive foreign investment companies,” and corporations that accumulate earnings to avoid U.S.

federal income tax;

. partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);

. tax-exempt organizations or governmental organizations;

. persons deemed to sell our common stock under the constructive sale provisions of the Code;

. persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as compensation;

. tax-qualified retirement plans; and

. “qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the interests of which are held by qualified

foreign pension funds.

If an entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of a partner in the partnership
will depend on the status of the partner, the activities of the partnership, and certain determinations made at the partner level. Accordingly, partnerships
holding our common stock and the partners in such partnerships should consult their tax advisors regarding the U.S. federal income tax consequences to
them.

THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE. INVESTORS SHOULD CONSULT
THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR
PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP, AND
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DISPOSITION OF OUR COMMON STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE
LAWS OF ANY STATE, LOCAL, OR NON-U.S. TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our common stock that is neither a “U.S. person” nor an entity
treated as a partnership for U.S. federal income tax purposes. A U.S. person is any person that, for U.S. federal income tax purposes, is or is treated as
any of the following:

. an individual who is a citizen or resident of the United States;

. a corporation created or organized under the laws of the United States, any state thereof, or the District of Columbia;

. an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

. a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more “United States persons” (within the

meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a United States person for U.S. federal
income tax purposes.

Distributions

As described in the section entitled “Dividend Policy,” we may in the future pay quarterly dividends. If we do make distributions of cash or
property on our common stock, such distributions will constitute dividends for U.S. federal income tax purposes to the extent paid from our current or
accumulated earnings and profits, as determined under U.S. federal income tax principles. Amounts not treated as dividends for U.S. federal income tax
purposes will constitute a return of capital and first be applied against and reduce a Non-U.S. Holder’s adjusted tax basis in its common stock, but not
below zero. Any excess will be treated as capital gain and will be treated as described below under “—Sale or Other Taxable Disposition.”

Subject to the discussion below on effectively connected income, dividends paid to a Non-U.S. Holder will be subject to U.S. federal withholding
tax at a rate of 30% of the gross amount of the dividends (or such lower rate specified by an applicable income tax treaty, provided the Non-U.S. Holder
furnishes a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification for the lower treaty rate). A Non-U.S.
Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess amounts
withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. Holders should consult their tax advisors regarding their entitlement to
benefits under any applicable income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United
States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such
dividends are attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim the exemption, the
Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends are effectively connected
with the Non-U.S. Holder’s conduct of a trade or business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the regular rates. A Non-U.S. Holder
that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such
effectively connected dividends, as adjusted for certain items. Non-U.S. Holders should consult their tax advisors regarding any applicable tax treaties
that may provide for different rules.
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Sale or Other Taxable Disposition

A Non-U.S. Holder will not be subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our common
stock unless:

. the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an
applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such gain is
attributable);

. the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the

disposition and certain other requirements are met; or

. our common stock constitutes a U.S. real property interest (“USRPI”) by reason of our status as a U.S. real property holding corporation
(“USRPHC”) for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates. A
Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income
tax treaty) on such effectively connected gain, as adjusted for certain items.

A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on gain realized upon the sale or other taxable disposition of our common stock, which may be offset by
U.S. source capital losses of the Non-U.S. Holder (even though the individual is not considered a resident of the United States), provided the Non-U.S.
Holder has timely filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the
determination of whether we are a USRPHC depends, however, on the fair market value of our USRPISs relative to the fair market value of our non-U.S.
real property interests and our other business assets, there can be no assurance we currently are not a USRPHC or will not become one in the future.
Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition of our common stock by a Non-U.S. Holder will
not be subject to U.S. federal income tax if our common stock is “regularly traded,” as defined by applicable Treasury Regulations, on an established
securities market and such Non-U.S. Holder owned, actually and constructively, 5% or less of our common stock throughout the shorter of the five-year
period ending on the date of the sale or other taxable disposition or the Non-U.S. Holder’s holding period.

Non-U.S. Holders should consult their tax advisors regarding potentially applicable income tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our common stock will not be subject to backup withholding, provided the applicable withholding agent does not have
actual knowledge or reason to know the holder is a United States person and the holder either certifies its non-U.S. status, such as by furnishing a valid
IRS Form W-8BEN, W-8BEN-E, or W-8ECI, or otherwise establishes an exemption. However, information returns are required to be filed with the IRS
in connection with any distributions on our common stock paid to the Non-U.S. Holder, regardless of whether such distributions constitute dividends or
whether any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of our common stock within the United States or
conducted through certain U.S.-related brokers generally will not be subject to backup withholding or information reporting if the applicable
withholding agent receives the certification described above and does not have actual knowledge or reason to know that such holder is a United States
person or the holder otherwise establishes an exemption. Proceeds of a disposition of our common stock conducted through a non-U.S. office of a
non-U.S. broker generally will not be subject to backup withholding or information reporting.
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Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to
the tax authorities of the country in which the Non-U.S. Holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as the Foreign Account Tax
Compliance Act, or “FATCA”) on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a
30% withholding tax may be imposed on dividends on, or (subject to the proposed Treasury Regulations discussed below) gross proceeds from the sale
or other disposition of, our common stock paid to a “foreign financial institution” or a “non-financial foreign entity” (each as defined in the Code),
unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it
does not have any “substantial United States owners” (as defined in the Code) or furnishes identifying information regarding each substantial United
States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is
a foreign financial institution and is subject to the diligence and reporting requirements in clause (1) above, it must enter into an agreement with the U.S.
Department of the Treasury requiring, among other things, that it undertake to identify accounts held by certain “specified United States persons” or
“United States owned foreign entities” (each as defined in the Code), annually report certain information about such accounts, and withhold 30% on
certain payments to non-compliant foreign financial institutions and certain other account holders. Foreign financial institutions located in jurisdictions
that have an intergovernmental agreement with the United States governing FATCA may be subject to different rules.

Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies to payments of dividends on
our common stock. While withholding under FATCA would have applied also to payments of gross proceeds from the sale or other disposition of stock
on or after January 1, 2019, proposed Treasury Regulations eliminate FATCA withholding on payments of gross proceeds entirely. Taxpayers generally
may rely on these proposed Treasury Regulations until final Treasury Regulations are issued.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in our
common stock.
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UNDERWRITING

We, the selling stockholder and the underwriters named below have entered into an underwriting agreement with respect to the shares of our
common stock being offered pursuant to this prospectus supplement. Subject to certain conditions, each underwriter has severally agreed to purchase the
number of shares of our common stock indicated in the following table. Goldman Sachs & Co. LLC is the representative of the underwriters.

Underwriters Number of Shares
Goldman Sachs & Co. LLC

BofA Securities, Inc.

J.P. Morgan Securities LLC

MUFG Securities Americas Inc.

Total

The underwriters are committed to take and pay for all shares of the Company’s common stock being offered, if any are taken, other than the
common stock covered by the option described below unless and until this option is exercised.

The underwriters have an option to buy up to an additional 450,000 shares of our common stock from the selling stockholder. They may exercise
that option for 30 days. If any shares of our common stock are purchased pursuant to this option, the underwriters will severally purchase shares of our
common stock in approximately the same proportion as set forth in the table above.

The following table shows the per share and total underwriting discounts and commissions to be paid to the underwriters by the selling
stockholder. Such amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase 450,000 additional shares of

our common stock.

Paid by the Selling Stockholder

No Exercise Full Exercise
Per share $ $
Total $ $

The shares of our common stock sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the
cover of this prospectus. Any shares of our common stock sold by the underwriters to securities dealers may be sold at a discount of up to $ per
share from the initial public offering price. After the initial offering of the shares of our common stock, the underwriters may change the offering price
and the other selling terms. The offering of shares of our common stock by the underwriters is subject to receipt and acceptance and subject to the
underwriters’ right to reject any order in whole or in part.

We estimate that our share of the total expenses of the offering will be approximately $ . We have agreed to pay certain offering expenses
for the selling stockholder incurred in connection with the sale. We have also agreed to reimburse the underwriters for expenses relating to clearing of
this offering with FINRA in an amount up to $15,000.

We and the selling stockholder have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act.

Our common stock is listed on the New York Stock Exchange under the symbol “ELY”.

No Sales of Similar Securities

The Company, our directors and officers, the selling stockholder and certain other of our stockholders have agreed with the underwriters, subject
to certain exceptions, not to dispose of or hedge any of their shares of our common stock, any options or warrants to purchase any shares of our common
stock or securities convertible into
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or exchangeable for shares of our common stock during the period from the date of this prospectus continuing to and including the date 55 days after the
date of this prospectus (the “Lock-up Period”), except with the prior written consent of the representative.

Notwithstanding the foregoing, and subject to the following conditions and the terms and conditions set forth in a “lock-up” agreement with the
underwriters (the “Lock-Up Agreement”), our directors and officers, the selling stockholder and the other stockholders subject thereto may transfer
shares of our common stock: (a) to an immediate family member or to any trust for the direct or indirect benefit of the transferor or such immediate
family member, (b) as a bona fide gift or gifts, (c) by will, other testamentary document or under the laws of descent, (d)(i) to affiliates (within the
meaning set forth in Rule 405 as promulgated by the SEC under the Securities Act), limited partners, general partners, limited liability company
members or stockholders of the transferor to the extent that the transferor is a partnership, limited liability company or corporation, (ii) to any
corporation, partnership, limited liability company or other entity, all of the beneficial ownership interests of which are held by the transferor, (iii) to any
investment fund or other entity controlling, controlled by, managing or managed by or under common control with the transferor or affiliates or the
transferor (including, for the avoidance of doubt, where the transferor is a partnership, to its general partner or a successor partnership or fund, or any
other funds managed by such partnership) or (iv) as part of a distribution, transfer or disposition by the transferor to its stockholders, limited partners,
general partners, limited liability company members or other equityholders or to the estate of any such stockholders, limited partners, general partners,
limited liability company members or equityholders, (e) in connection with a sale of any of the transferor’s shares our common stock acquired in open
market transactions after the date of the prospectus; (f) to the Company in connection with the exercise or settlement of options, whether by “net” or
“cashless” exercise or otherwise, warrants or other rights to acquire shares of our common stock, any options or warrants to purchase any shares of our
common stock or any securities convertible into, exchangeable for or that represent the right to receive shares of our common stock in accordance with
their terms (including the vesting or settlement of restricted stock units and including, in each case, by way of net exercise and/or to cover withholding
tax obligations related to such exercise, vesting or settlement) pursuant to an employee benefit plan, option, warrant or other right disclosed in the
prospectus, provided that any such shares issued upon exercise of such option, warrant, restricted stock unit or other right shall be subject to the
restrictions on transfer set forth in the Lock-up Agreement; (g) pursuant to a court or regulatory agency order, a qualified domestic court order or in
connection with a settlement agreement related to the distribution of assets in connection with the dissolution of a marriage or civil union; (h) to the
Company or its subsidiaries upon death, disability or termination of employment, in each case, of the transferor; (i) pursuant to a bona fide third party
tender offer, merger, consolidation or other similar transaction made to all holders of our common stock involving a “change of control” (as defined in
the Lock-up Agreement) of the Company, provided that if such transaction is not consummated, the transferor’s shares of our common stock shall
remain subject to the restrictions set forth in the Lock-up Agreement; (j) to a nominee or custodian of a person or entity to whom transfer would be
otherwise be permissible under the foregoing clauses (a) through (i), or (k) with respect to the selling stockholder, in a sale of our common shares by the
selling stockholder as contemplated in this prospectus supplement; provided that, in the case of the foregoing clauses (a), (b), (c), (d) and (g) above, the
transferee agrees to be bound in writing by the terms of the Lock-up Agreement prior to such transfer and, in the case of (a), (b), (c) and (g) above, such
transfer shall not involve a disposition for value; provided further that, in the case of the foregoing clauses (a), (b), (c), (e), (f), (g) and (h) above, no
filing by any party (donor, donee, transferor or transferee) under the Exchange Act shall be required or shall be voluntarily made in connection with such
transfer (other than a filing on Form 5 made after the expiration of the Lock-up Period or, in the case of the foregoing clauses (f), (g) and (h) other than a
filing required to be made on Form 4 which include an explanatory footnote for the reason for such transfer); and provided further that, in the case of (d)
above, no filing under the Exchange Act reporting a reduction in beneficial ownership of the transferor’s shares of common stock shall be required or
shall be voluntarily made in connection with such transfer (other than a filing on Form 5 made after the expiration of the Lock-Up Period).

Notwithstanding the foregoing, and subject to the following conditions and the terms and conditions set forth in the underwriting agreement, we
may: (a) issue shares of our common stock upon the exercise of any
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options or settlement of restricted stock units, in each case, outstanding as of the date of the underwriting agreement if such options or restricted stock
units were issued pursuant to the Company’s equity incentive plans that are described in this prospectus supplement and the accompanying prospectus
and the documents incorporated by reference herein and therein, (b) issue shares of our common stock upon the conversion of any convertible securities
outstanding as of the date of the underwriting agreement and described in this prospectus supplement and the accompanying prospectus and the
documents incorporated by reference herein and therein, (c) issue any shares of our common stock or securities convertible into, exchangeable for or
that represent the right to receive shares of our common stock, in each case pursuant to the Company’s equity incentive plans that are described in this
prospectus supplement and the accompanying prospectus and the documents incorporated by reference herein and therein, and (d) issue securities as
consideration in connection with mergers, acquisitions of companies or assets, joint ventures, reclassifications, strategic relationships or other similar
transactions not primarily for financing purposes; provided that, the aggregate number of shares that we may sell or issue or agree to sell or issue
pursuant to this clause (d) shall not exceed 5% of the total number of shares of our capital stock issued and outstanding immediately following the
completion of the transaction contemplated in the underwriting agreement; and provided further that in connection with the execution of any agreement
relating to any such merger, acquisition of companies or assets, joint venture, reclassification, strategic relationship or other similar transaction not
primarily for financing purposes pursuant to this clause (d), all persons that are either parties to such agreement or are required to file reports under
Section 16 of the Exchange Act as a result of being a director, officer or principal stockholder of a party to such agreement shall agree in writing not to
hedge or make any short sale of such securities prior to the expiration of the Lock-up Period.

Stabilization

In connection with the offering, the underwriters may purchase and sell shares of our common stock in the open market. These transactions may
include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a
greater number of shares of our common stock than they are required to purchase in the offering, and a short position represents the amount of such sales
that have not been covered by subsequent purchases. A “covered short position” is a short position that is not greater than the amount of additional
shares of our common stock for which the underwriters’ option described above may be exercised. The underwriters may cove