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INTRODUCTION
This Registration Statement on Form S-8 is filed by Callaway Golf Company, a Delaware corporation (the “Company” or the “Registrant”),
relating to the registration of 15,974,662 shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”), that may become
issuable under the Callaway Golf Company 2022 Incentive Plan (the “2022 Plan”). The 2022 Plan provides for the grant of equity-based awards in the
form of stock options, stock appreciation rights, restricted stock awards, restricted stock unit awards, dividend equivalent awards, performance shares
and performance units and other stock-based awards.
PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS
The information called for in Part I of Form S-8 is not being filed with or included in this Form S-8 (by incorporation by reference or otherwise)
in accordance with the rules and regulations of the Securities and Exchange Commission (the “Commission”). The documents containing the
information specified in Part I will be delivered to the participants in the 2022 Plan as required by Rule 428(b)(1).
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE.
The following documents, which have previously been filed by the Company with the Commission, are hereby incorporated into this Registration
Statement:
(a)
(b)
(c)
(d)

The Company’s Annual Report on Form 10-K for the year ended December 31, 2021, filed with the Commission on March 1, 2022;
The Company’s Quarterly Report on Form 10-Q, filed with the Commission on May 10, 2022;
The Company’s Current Report on Form 8-K, filed with the Commission on March 15, 2022, and
The description of the Common Stock contained in the Company’s Registration Statement on Form S-1 filed December 16, 1991
(Registration No. 33-53732), including any amendment or report filed for the purpose of updating such description.

In addition, all reports and other documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), subsequent to the date of this Registration Statement and prior to the filing of a post-effective amendment
hereto indicating that all securities offered hereunder have been sold or all securities then remaining unsold are being deregistered, shall be deemed to be
incorporated by reference herein and to be a part hereof from the date of filing of such documents.
For purposes of this Registration Statement, any document or any statement contained in a document incorporated or deemed to be incorporated
herein by reference shall be deemed to be modified or superseded to the extent that a subsequently filed document or a statement contained herein or in
any other subsequently filed document that also is, or is deemed to be, incorporated herein by reference modifies or supersedes such document or such
statement in such document. Unless expressly incorporated into this Registration Statement, a report (or portion thereof) “furnished” on Form 8-K shall
not be incorporated by reference into this Registration Statement. Any statement so modified or superseded shall not be deemed in its unmodified form
to constitute a part of this Registration Statement.
ITEM 4. DESCRIPTION OF SECURITIES.
Not Applicable.

ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL.
Not Applicable.
ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS.
The Company is a Delaware corporation. Section 145(a) of the Delaware General Corporation Law (“DGCL”) provides that a Delaware
corporation may indemnify any person who was or is a party or who is threatened to be made a party to any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact
that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the
person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with
respect to any criminal action or proceeding, had no reasonable cause to believe the person’s conduct was unlawful.
Section 145(b) of the DGCL provides that a Delaware corporation may indemnify any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact
that the person acted in any of the capacities set forth above, against expenses (including attorneys’ fees) actually and reasonably incurred by the person
in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the person reasonably believed to be
in or not opposed to the best interests of the corporation, except that no indemnification shall be made in respect of any claim, issue or matter as to
which such person shall have been adjudged to be liable to the corporation, unless and only to the extent that the Court of Chancery or the court in
which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of
the case, such person is fairly and reasonably entitled to indemnity for such expenses which the Court of Chancery or such other court shall deem
proper.
Further subsections of DGCL Section 145 provide that:
(1) to the extent a director or officer of a corporation has been successful on the merits or otherwise in the defense of any action, suit or
proceeding referred to in subsections (a) and (b) of Section 145, or in defense of any claim, issue or matter therein, such person shall be indemnified
against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith;
(2)
entitled;

indemnification provided for by Section 145 shall not be deemed exclusive of any other rights to which the indemnified party may be

(3) the indemnification and advancement of expenses provided by, or granted pursuant to, Section 145 shall, unless otherwise provided when
authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of such person’s
heirs, executors and administrators; and
(4) the corporation shall have the power to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee
or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation,
partnership, joint venture, trust or other enterprise, against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such person against such liability under
Section 145.
Section 145 of the DGCL makes provision for the indemnification of officers and directors in terms sufficiently broad to indemnify officers and
directors of the Company under certain circumstances from liabilities (including reimbursement for expenses incurred) arising under the Securities Act
of 1933, as amended. The Company’s restated certificate of incorporation and bylaws provide, in effect, that, to the fullest extent and under the

circumstances permitted by Section 145 of the DGCL, the Company will indemnify any person (and the estate of any person) who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative,
by reason of the fact that he or she is or was a director or officer of the Company or is or was serving at the request of the Company as a director or
officer of another corporation or enterprise. The Company may, in its discretion, similarly indemnify its employees and agents.
The Company’s restated certificate of incorporation relieves its directors from monetary damages to the Company or its stockholders for breach of
such director’s fiduciary duty as a director to the fullest extent permitted by the DGCL. Section 102(b)(7) of the DGCL provides that a corporation’s
certificate of incorporation may contain a provision eliminating or limiting the personal liability of a director to the corporation or its stockholders for
monetary damages for breach of fiduciary duty as a director, provided that such provision shall not eliminate or limit the liability of a director (i) for any
breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith, or which involve intentional
misconduct or a knowing violation of law, (iii) under Section 174 of the DGCL, or (iv) for any transaction from which the director derived an improper
personal benefit.
The Company has entered into indemnification agreements with its non-employee directors that require the Company to indemnify such persons
against all expense, liability and loss (including attorneys’ fees), judgments, fines and amounts paid in settlement which are actually incurred in
connection with any threatened, pending or completed action, suit or other proceeding, whether civil, criminal, administrative or investigative to which
such person is, was or is threatened to be made a party or witness or other participant in, by reason of the fact that such person is or was a director of the
Registrant, or is or was serving at the request of the Registrant as a director, officer, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise, in connection with such action, suit or proceeding if such person acted in good faith and in a manner such person reasonably
believed to be in or not opposed to the best interests of the Company (and its stockholders in the case of an action by or in the right of the Company),
and, with respect to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful and provided, further,
that the Company has determined that such indemnification is otherwise permitted by applicable law. The indemnification agreements also set forth
certain procedures that will apply in the event of a claim for indemnification thereunder.
The Company currently maintains an insurance policy which, within the limits and subject to the terms and conditions thereof, covers certain
expenses and liabilities that may be incurred by directors and officers in connection with proceedings that may be brought against them as a result of an
act or omission committed or suffered while acting as a director or officer of the Company.
ITEM 7. EXEMPTION FROM REGISTRATION CLAIMED.
Not Applicable.

ITEM 8. EXHIBITS.
Exhibit
Number

Exhibit Description

3.1†

Second Restated Certificate of Incorporation of Callaway Golf Company, incorporated herein by this reference to Exhibit 3.2 to Callaway’s
Current Report on Form 8-K, as filed with the Commission on May 20, 2021 (file no. 1-10962).

3.2†

Seventh Amended and Restated Bylaws of Callaway Golf Company, as amended and restated as of May 12, 2020, incorporated herein by
this reference to Exhibit 3.4 to Callaway’s Current Report on Form 8-K, as filed with the Commission on May 15, 2020 (file no. 1-10962).

4.1†

Form of Specimen Stock Certificate for Common Stock, incorporated herein by this reference to Exhibit 4.1 to Callaway’s Current Report
on Form 8-K, as filed with the Commission on June 15, 2009 (file no. 1-10962).

4.2†

Description of Registrant’s Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934, incorporated herein by
this reference to Exhibit 4.2 to Callaway’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021, as filed with the
Commission on March 1, 2022 (file no. 1-10962).

5.1

Opinion of Latham & Watkins LLP

10.1†*

Callaway Golf Company 2022 Incentive Plan, incorporated herein by reference to Appendix B to Callaway’s Definitive Proxy Statement,
as defined with the Commission on April 8, 2022 (file no. 1-10962)

10.2*

Form of Performance Unit Grant Agreement under the Callaway Golf Company 2022 Incentive Plan

10.3*

Form of Restricted Stock Unit Grant Agreement under the Callaway Golf Company 2022 Incentive Plan

23.1

Consent of Latham & Watkins LLP (included in Exhibit 5.1)

23.2

Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm

24.1

Power of Attorney (included in the signature page hereto)

107

Calculation of Filing Fee Table

†
*

Previously filed
Indicates a contract, compensatory plan or arrangement in which the Company’s directors or executive officers are eligible to participate.

ITEM 9. UNDERTAKINGS.
(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
(ii) To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective
Registration Statement;
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;
provided, however, that: Paragraphs (1)(i) and (1)(ii) above do not apply if the Registration Statement is on Form S-8 and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant
to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement.
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at the time shall be deemed to be the initial bona
fide offering thereof.
(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the
Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court
of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the city of Carlsbad, state of California, on this 25th day of May, 2022.
CALLAWAY GOLF COMPANY
By: /s/ Brian P. Lynch
Brian P. Lynch
Executive Vice President, Chief Financial Officer
POWER OF ATTORNEY
Each person whose signature appears below hereby constitutes and appoints Oliver G. Brewer III and Brian P. Lynch, and each of them acting
individually, as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in his or her
name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) to this registration statement and
any and all additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, and to file the same, with all exhibits thereto, and all
other documents in connection therewith, with the SEC, granting unto each said attorney-in-fact and agents full power and authority to do and perform
each and every act in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or either of them or their or his or her substitute
or substitutes may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act, this report has been signed by the following persons on behalf of the Registrant and in the
capacities and on the dates indicated.
Signature

/s/ Oliver G. Brewer III
Oliver G. Brewer III

Title

Date

President and Chief Executive Officer and Director (Principal
Executive Officer)

May 25, 2022

Executive Vice President, Chief Financial Officer (Principal
Financial Officer)

May 25, 2022

Vice President and Chief Accounting Officer (Principal
Accounting Officer)

May 25, 2022

Director

May 25, 2022

/s/ Erik J Anderson
Erik J Anderson

Vice Chairperson of the Board

May 25, 2022

/s/ Scott H. Baxter
Scott H. Baxter

Director

May 25, 2022

/s/ Brian P. Lynch
Brian P. Lynch
/s/ Jennifer Thomas
Jennifer Thomas
/s/ Samuel H. Armacost
Samuel H. Armacost

/s/ Thomas G. Dundon
Thomas G. Dundon

Director

May 25, 2022

/s/ Laura J. Flanagan
Laura J. Flanagan

Director

May 25, 2022

/s/ Russell L. Fleischer
Russell L. Fleischer

Director

May 25, 2022

/s/ Bavan M. Holloway
Bavan M. Holloway

Director

May 25, 2022

Chairman of the Board

May 25, 2022

/s/ Scott M. Marimow
Scott M. Marimow

Director

May 25, 2022

/s/ Adebayo O. Ogunlesi
Adebayo O. Ogunlesi

Director

May 25, 2022

/s/ Varsha R. Rao
Varsha R. Rao

Director

May 25, 2022

/s/ Linda B. Segre
Linda B. Segre

Director

May 25, 2022

/s/ Anthony S. Thornley
Anthony S. Thornley

Director

May 25, 2022

/s/ John F. Lundgren
John F. Lundgren

Exhibit 5.1
12670 High Bluff Drive
San Diego, California 92130
Tel: +1.858.523.5400 Fax: +1.858.523.5450
www.lw.com
FIRM / AFFILIATE OFFICES

May 25, 2022

Beijing
Boston

Moscow
Munich

Brussels
Century City
Chicago
Dubai
Düsseldorf
Frankfurt
Hamburg
Hong Kong
Houston
London
Los Angeles
Madrid
Milan

New York
Orange County
Paris
Riyadh
San Diego
San Francisco
Seoul
Shanghai
Silicon Valley
Singapore
Tokyo
Washington, D.C.

Callaway Golf Company
2180 Rutherford Road
Carlsbad, CA 92008
Re:

Registration Statement on Form S-8; 15,974,662 shares of common stock of Callaway Golf Company, $0.01 par value per share

To the addressees set forth above:
We have acted as special counsel to Callaway Golf Company, a Delaware corporation (the “Company”), in connection with the registration by the
Company of an aggregate of 15,974,662 shares (the “Shares”) of common stock of the Company, $0.01 par value per share, which may become issuable
under the Callaway Golf Company 2022 Incentive Plan (the “Plan”). The Shares are included in a registration statement on Form S-8 under the
Securities Act of 1933, as amended (the “Act”), filed with the Securities and Exchange Commission (the “Commission”) on May 25, 2022 (the
“Registration Statement”). This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act, and
no opinion is expressed herein as to any matter pertaining to the contents of the Registration Statement or the related prospectus, other than as expressly
stated herein with respect to the issuance of the Shares.
As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With
your consent, we have relied upon certificates and other assurances of officers of the Company and others as to factual matters without having
independently verified such factual matters. We are opining herein as to the General Corporation Law of the State of Delaware (the “DGCL”), and we
express no opinion with respect to any other laws.
Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof, when the Shares shall have been duly
registered on the books of the transfer agent and registrar therefor in the name or on behalf of the recipients and have been issued by the Company for
legal consideration of not less than par value in the circumstances contemplated by the Plan, assuming in each case that the individual issuances, grants
or awards under the Plan are duly authorized by all necessary corporate action and duly issued, granted or awarded and exercised in accordance with the
requirements of law and the Plan (and the agreements and

May 25, 2022
Page 2

awards duly adopted thereunder and in accordance therewith), the issuance and sale of the Shares will have been duly authorized by all necessary
corporate action of the Company, and the Shares will be validly issued, fully paid and nonassessable. In rendering the foregoing opinion, we have
assumed that the Company will comply with all applicable notice requirements regarding uncertificated shares provided in the DGCL.
This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement. In giving such
consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and regulations
of the Commission thereunder.
Very truly yours,
/s/ Latham & Watkins LLP

Exhibit 10.2
Callaway Golf Company
Performance Stock Unit Grant

Recipient:
Effective Grant Date:
Number of Performance Stock Units:
Plan: 2022 Incentive Plan

CALLAWAY GOLF COMPANY, a Delaware corporation (the “Company”), has elected to grant to you, Recipient named above, a performance
stock unit award subject to the restrictions and on the terms and conditions set forth below, in consideration for your services to the Company. Terms not
otherwise defined in this Performance Stock Unit Grant Agreement (“Agreement”) will have the meanings ascribed to them in the Plan identified above
(the “Plan”).
1.

Governing Plan. Recipient hereby acknowledges receipt of a copy of the Plan and the prospectus for the Plan (the “Plan Prospectus”). This
Performance Stock Unit Grant is subject in all respects to the applicable provisions of the Plan, which are incorporated herein by this reference. In
the case of any conflict between the provisions of the Plan and this Agreement, the provisions of the Plan will control.

2.

Grant of Performance Stock Units. Effective as of the Effective Grant Date identified above, the Company has granted and issued to Recipient
the Number of Performance Stock Units with respect to the Company’s Common Stock identified above (the “PSUs”), representing an unfunded,
unsecured promise of the Company to deliver shares of Common Stock in the future, subject to the claims of the Company’s creditors and the
terms, conditions and restrictions set forth in this Agreement. Nothing contained in this Agreement, and no action taken pursuant to its provisions,
will create or be construed to create a trust of any kind or a fiduciary relationship between Recipient and the Company or any other person.

3.

Restrictions on the PSUs. The PSUs are subject to the following restrictions:
(a)

No Transfer. The PSUs and the shares of Common Stock they represent may not be sold, assigned, transferred, pledged, hypothecated or
otherwise disposed of or encumbered until shares are actually issued, and any additional requirements or restrictions contained in this
Agreement have been satisfied, terminated or waived by the Company in writing.

(b)

Cancellation of Unvested Shares. In the event Recipient ceases to provide “Continuous Service” (as defined below) for any reason before
the PSUs vest pursuant to paragraph 4 and the restrictions set forth in paragraph 3 expire, this award shall be cancelled with respect to any
then unvested PSUs and no additional shares of Common Stock shall vest; provided, however, that the Committee may, in its discretion,
determine not to cancel and void all or part of such unvested award, in which case the Committee may impose whatever conditions it
considers appropriate with respect to such portion of the unvested award.
For purposes of this Agreement, “Continuous Service” means that Recipient’s service with the Company or its “parent” or “subsidiary” as
such terms are defined in Rule 405 of the Securities Act (each an “Affiliate” and together “Affiliates”), whether as an employee, Director
or Consultant, is not interrupted or terminated. The Committee shall have the authority to determine the time or times at which “parent” or
“subsidiary” status is determined within the foregoing definition of Affiliate. A change in the capacity in which Recipient renders service
to the Company or an Affiliate as an employee, Consultant or Director or a change in the entity for which Recipient renders such service,
provided that there is no interruption or termination of Recipient’s service with the Company or an Affiliate, shall not terminate a
Recipient’s Continuous Service. For example, a change in status from an employee of the Company to a Consultant of a subsidiary or to a

Director shall not constitute an interruption of Continuous Service. To the extent permitted by law, the Committee, in its sole discretion,
may determine whether Continuous Service shall be considered interrupted in the case of any leave of absence approved by that party,
including sick leave, military leave or any other personal leave. Notwithstanding the foregoing, a leave of absence shall be treated as
Continuous Service for purposes of vesting in the PSU only to such extent as may be provided in the Company’s leave of absence policy,
in the written terms of any leave of absence agreement or policy applicable to Recipient, or as otherwise required by law.
4.

Lapse of Restrictions. The restrictions imposed under paragraph 3 will lapse and expire, and the PSUs will vest, in accordance with the
following:
(a)

Vesting Schedule. Subject to earlier cancellation, and subject to the accelerated vesting provisions, if any, set forth in any agreement
between Recipient and the Company or its Affiliate, as the same may be amended, modified, extended or renewed from time to time, the
restrictions imposed under paragraph 3 will lapse and be removed with respect to the number of PSUs in accordance with the vesting
schedule set forth in Exhibit B (the “Vesting Schedule”).
The Committee, however, may, in its discretion, accelerate the Vesting Schedule (in which case, the Committee may impose whatever
conditions it considers appropriate on the accelerated portion).
In addition, in the event of a Change in Control, the Committee shall provide that either: (i) the PSUs subject to this Agreement will
continue, or be assumed or replaced with an equivalent award by the successor or acquiring corporation (if any), which continuation,
assumption or replacement will be binding on Recipient; or (ii) if the PSUs are not continued, assumed or replaced, then the restrictions
imposed under paragraph 3 shall lapse and be removed and the PSUs shall be deemed to have vested immediately prior to the Change in
Control at the target performance level. In the event that the PSUs covered by this Agreement are continued, assumed or replaced pursuant
to clause (i) of the preceding sentence in connection with a Change in Control, then (A) the PSUs shall continue under the same terms and
conditions or shall continue under the same terms and conditions with respect to shares of a successor company that may be issued in
exchange or settlement of such PSUs in connection with a Change in Control and (B) upon Recipient’s involuntary termination of
Continuous Service with the Company and/or the successor or acquiring corporation (if any) without Substantial Cause, or upon
Recipient’s resignation with Good Reason, in either case, within the one-year period immediately following such Change in Control, then
the restrictions imposed under paragraph 3 shall lapse and be removed and the PSUs shall be deemed to have vested immediately upon
such termination at the target performance level. For purposes hereof, “Substantial Cause” and “Good Reason” shall each have the
meanings set forth in Exhibit A attached hereto.

(b)

Effect of Vesting. The Company will deliver to Recipient a number of shares of Common Stock equal to the number of vested shares of
Common Stock subject to the PSUs within thirty (30) days following the vesting date or dates provided herein. Notwithstanding the
foregoing, in the event that the Company (i) does not withhold shares otherwise issuable to Recipient to satisfy the Company’s tax
withholding obligation and (ii) determines that Recipient’s sale of shares of Common Stock on the date the shares subject to the award are
scheduled to be delivered (the “Original Distribution Date”), would violate its policy regarding insider trading of the Common Stock, as
determined by the Company in accordance with such policy, then such shares
2.

shall not be delivered on such Original Distribution Date and shall instead be delivered as soon as practicable following the next date that
Recipient could sell such shares pursuant to such policy; provided, however, that (A) if the Original Distribution Date occurs before a
Change in Control, then in no event shall the delivery of the shares be delayed pursuant to this provision beyond the later of: (1) December
31st of the same calendar year of the Original Distribution Date, or (2) the 15th day of the third calendar month following the Original
Distribution Date, and (B) if the Original Distribution Date occurs on or after a Change in Control then in no event shall the delivery of the
shares be delayed pursuant to this provision beyond the 15th day of the third calendar month following the Original Distribution Date.
(c)

Payment of Taxes. If applicable, upon vesting and/or issuance of Common Stock in accordance with the foregoing, Recipient must pay in
the form of a check or cash or other cash equivalents to the Company such amount as the Company determines it is required to withhold
under applicable laws as a result of such vesting and/or issuance. In this regard, the Company may withhold from the shares of Common
Stock otherwise issuable to Recipient upon vesting of the PSUs that number of shares having an aggregate Fair Market Value, determined
as of the date the withholding tax obligation arises, equal to the amount of the total withholding tax obligation; provided, however, that in
no event shall the aggregate Fair Market Value of the shares of Common Stock so withheld exceed the maximum individual statutory tax
rate in the applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the liability classification
of the applicable award under generally accepted accounting principles in the United States of America); provided, further, that the number
of shares withheld by the Company to satisfy the tax withholding with respect to the PSUs shall be rounded up to the nearest whole share
to the extent rounding up to the nearest whole share does not result in the liability classification of the PSUs under generally accepted
accounting principles in the United States of America. Alternatively, a Recipient who is subject to Section 16 of the Exchange Act at the
time the tax withholding obligation arises may request to satisfy his or her tax withholding obligation directly through an immediate
payment to the Company equal to the amount of the tax withholding obligation. If such a Recipient does not satisfy the tax withholding
obligation pursuant to the preceding sentence, Recipient authorizes and directs the Company to withhold from the shares of Common
Stock otherwise issuable to Recipient upon vesting of the PSUs that number of shares having an aggregate Fair Market Value, determined
as of the date the withholding tax obligation arises, equal to the amount of the total withholding tax obligation. If Recipient’s tax
withholding obligation will be satisfied by the Company’s retention of shares of Common Stock otherwise issuable to recipient upon
vesting of the PSUs as described above, and there is a public market for shares of Common Stock at the time the tax obligation is satisfied,
by accepting this award of PSUs, the Recipient hereby authorizes the Company to instruct any brokerage firm determined acceptable to the
Company to sell on Recipient’s behalf some or all of the shares of Common Stock retained and to remit the proceeds of the sale to the
Company or its designee. Recipient acknowledges that the ultimate liability for all tax-related items legally due by Recipient is and
remains Recipient’s responsibility and that Company and/or its Affiliates (1) make no representations or undertakings regarding the
treatment of any tax-related items in connection with any aspect of the PSU grant, including the grant or vesting of the PSUs, the
subsequent sale of shares of Common Stock and the receipt of any dividends; and (2) do not commit to structure the terms of the grant or
any aspect of the PSUs to reduce or eliminate Recipient’s liability for tax-related items.
3.

5.

Voting and Other Rights. Notwithstanding anything to the contrary in the foregoing, until the issuance of shares of Common Stock pursuant to
paragraph 4(b), Recipient shall not have any right in, to or with respect to any of the shares of Common Stock (including any voting rights or
rights with respect to dividends) issuable under this Agreement until the shares are actually issued to Recipient.

6.

No Dividends or Dividend Equivalent Rights. Recipient shall not be entitled to any dividends or dividend equivalent rights unless and until the
PSUs vest and the shares underlying the PSUs are issued to Recipient.

7.

Nature of Grant. In accepting the grant, Recipient acknowledges that:

8.

(a)

the Plan is established voluntarily by the Company, it is discretionary in nature and it may be modified, amended, suspended or terminated
by the Company at any time, unless otherwise provided in the Plan and this Agreement;

(b)

the grant of the PSUs is voluntary and occasional and does not create any contractual or other right to receive future grants of PSUs, or
benefits in lieu of PSUs, even if PSUs have been granted repeatedly in the past, and all decisions with respect to future PSU grants, if any,
will be at the sole discretion of the Company;

(c)

Recipient’s participation in the Plan shall not create a right to Continued Service with the Company or an Affiliate and shall not interfere
with the ability the Company or an Affiliate to terminate Recipient’s service relationship at any time with or without cause;

(d)

Recipient is voluntarily participating in the Plan;

(e)

the PSUs are an extraordinary benefit and is not part of normal or expected compensation or salary for any purposes, including, but not
limited to, calculating any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards,
pension or retirement benefits or similar payments and in no event should be considered as compensation for, or relating in any way to,
past services for the Company or an Affiliate;

(f)

the future value of the underlying shares of Common Stock is unknown and cannot be predicted with certainty, and if Recipient vests in the
PSUs and obtains shares of Common Stock, the value of those shares may increase or decrease in value; and

(g)

in consideration of the grant of the PSUs, no claim or entitlement to compensation or damages shall arise from termination of the PSUs or
diminution in value of the PSUs or shares of Common Stock acquired through vesting of the PSUs resulting from termination of
Recipient’s Continuous Service by the Company or an Affiliate (for any reason whatsoever) and Recipient irrevocably releases the
Company and its Affiliates from any such claim that may arise; if, notwithstanding the foregoing, any such claim is found by a court of
competent jurisdiction to have arisen, then, by signing this Agreement, Recipient shall be deemed irrevocably to have waived his or her
entitlement to pursue such claim.

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to the PSUs and participation in the Plan or
future PSUs that may be granted under the Plan by electronic means or to request Recipient consent to participate in the Plan by electronic means.
Recipient hereby consents to receive such documents by electronic delivery and, if requested, to agree to participate in the Plan through an on-line
or electronic system established and maintained by the Company or another third party designated by the Company.
4.

9.

Taxable Event. Recipient acknowledges that the issuance/vesting/settlement of the PSUs will have significant tax consequences to
Recipient and Recipient is hereby advised to consult with Recipient’s own tax advisors concerning such tax consequences. A general
description of the U.S. federal income tax consequences related to the PSUs is set forth in the Plan prospectus.

10.

Amendment. Except as otherwise provided in the Plan, this Agreement may be amended only by a writing executed by the Company and
Recipient which specifically states that it is amending this Agreement. Notwithstanding the foregoing, and except as otherwise provided in the
Plan, this Agreement may be amended solely by the Committee by a writing which specifically states that it is amending this Agreement, so long
as a copy of such amendment is delivered to Recipient, and provided that no such amendment materially adversely affecting Recipient’s rights
hereunder may be made without Recipient’s written consent. Without limiting the foregoing, the Committee reserves the right to change, by
written notice to Recipient, the provisions of this Agreement in any way it may deem necessary or advisable to carry out the purpose of the grant
as a result of any change in applicable laws or regulations or any future law, regulation, ruling, or judicial decision, provided that any such change
will be applicable only to rights relating to that portion of the award which is then subject to restrictions as provided herein.

11.

Miscellaneous.
(a)

The rights and obligations of the Company under this Agreement will be transferable by the Company to any one or more persons or
entities, and all covenants and agreements hereunder will inure to the benefit of, and be enforceable by the Company’s successors and
assigns.

(b)

Recipient agrees upon request to execute any further documents or instruments necessary or desirable in the sole determination of the
Company to carry out the purposes or intent of this Agreement.

(c)

Recipient acknowledges that the PSU award granted to Recipient under the Plan, and its underlying shares of Common Stock, are subject
to all general Company policies as amended from time to time, including the Company’s insider trading policies.

(d)

To the extent applicable, this Agreement and the PSUs shall be interpreted in accordance with Section 409A of the Code and Department
of Treasury regulations and other interpretive guidance issued thereunder. The PSUs are not intended to constitute “nonqualified deferred
compensation” within the meaning of Section 409A of the Code and the Department of Treasury regulations and other interpretive
guidance issued thereunder. For purposes of Section 409A of the Code (including, without limitation, for purposes of Treasury Regulation
Section 1.409A-2(b)(2)(iii)), each payment that Recipient may be eligible to receive under this Agreement shall be treated as a separate
and distinct payment. Notwithstanding anything to the contrary in the Plan, if the PSUs constitute “deferred compensation” under
Section 409A of the Code and Recipient is a “specified employee” for purposes of Section 409A of the Code, no distribution or payment of
any amount that is due because of Recipient’s “separation from service” (as defined in Section 409A of the Code without regard to
alternative definitions thereunder) will be issued or paid (a) unless Recipient’s termination of Continuous Service is a “separation from
service” and (b) before the date this six (6) months following the date of Recipient’s “separation from service” or, if earlier, the date of the
Participant’s death, unless such distribution or payment can be made in a manner that complies with Section 409A of the Code, and any
amounts so deferred will be paid in a lump sum on the day after such six (6) month period elapses.
5.

12.

Severability. The provisions of this Agreement shall be deemed to be severable and the invalidity or unenforceability of any provision shall not
affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application thereof to any person or
any circumstance, is held to be invalid or unenforceable under present or future laws effective during the term of this Agreement, such provision
shall be fully severed, and in lieu thereof there shall automatically be added as part of this Agreement a suitable and equitable provision in order to
carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable provision.

13.

Governing Law. This Agreement will be governed by and construed in accordance with the laws of the State of Delaware and applicable federal
law.

14.

Irrevocable Arbitration of Disputes.
(a)

To the extent permissible by applicable law, you and the Company agree that any dispute, controversy or claim arising hereunder
or in any way related to this Agreement, its interpretation, enforceability, or applicability, that cannot be resolved by mutual
agreement of the parties shall be submitted to binding arbitration. The parties agree that arbitration is the parties’ only recourse
for such claims and hereby waive the right to pursue such claims in any other forum, unless otherwise provided by law. Any court
action involving a dispute which is not subject to arbitration shall be stayed pending arbitration of arbitrable disputes.

(b)

You and the Company agree that the arbitrator shall have the authority to issue provisional relief. You and the Company further
agree that each has the right, pursuant to California Code of Civil Procedure Section 1281.8, to apply to a court for a provisional
remedy in connection with an arbitrable dispute so as to prevent the arbitration from being rendered ineffective.

(c)

Any demand for arbitration shall be in writing and must be communicated to the other party prior to the expiration of the
applicable statute of limitations.

(d)

The arbitration shall be administered by JAMS pursuant to its Employment Arbitration Rules and Procedures. The rules may be
found online at www.jamsadr.org. The arbitration shall be conducted in San Diego by a former or retired judge or attorney with at
least ten (10) years’ experience in employment-related disputes, or a non-attorney with like experience in the area of dispute, who
shall have the power to hear motions, control discovery, conduct hearings and otherwise do all that is necessary to resolve the
matter. The parties must mutually agree on the arbitrator. If the parties cannot agree on the arbitrator after their best efforts, an
arbitrator will be selected from JAMS pursuant to its Employment Arbitration Rules and Procedures. The Company shall pay the
costs of the arbitrator’s fees and all administrative costs of the arbitration in excess of any court filing fee Recipient would have
incurred to initiate suit in court.
6.

15.

(e)

The arbitration will be decided upon a written decision of the arbitrator stating the essential findings and conclusions upon which
the award is based. The arbitrator shall have the authority to award damages, if any, and attorneys’ fees and costs to the extent
that they are available under applicable law(s). The arbitration award shall be final and binding, and may be entered as a
judgment in any court having competent jurisdiction. Either party may seek review pursuant to California Code of Civil
Procedure Section 1286, et seq.

(f)

It is expressly understood that the parties irrevocably agree to arbitrate any dispute identified above and have chosen arbitration
to avoid the burdens, costs and publicity of a court proceeding, and the arbitrator is expected to handle all aspects of the matter,
including discovery and any hearings, in such a way as to minimize the expense, time, burden and publicity of the process, while
assuring a fair and just result. In particular, the parties expect that the arbitrator will limit discovery by controlling the amount of
discovery that may be taken (e.g., the number of depositions or interrogatories) and by restricting the scope of discovery only to
those matters clearly relevant to the dispute. However, at a minimum, each party will be entitled to at least one (1) deposition and
shall have access to essential documents and witnesses as determined by the arbitrator.

(g)

The provisions of this paragraph shall survive the expiration or termination of the Agreement, and shall be binding upon the
parties.

Data Privacy. Recipient hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic or other form, of his or her
personal data as described in this document by and among, as applicable, the Company and its Affiliates for the exclusive purpose of
implementing, administering and managing Recipient’s participation in the Plan.
Recipient understands that the Company and its Affiliates may hold certain personal information about Recipient, including, but not limited to,
Recipient’s name, home address and telephone number, date of birth, social insurance number or other identification number, salary, nationality,
job title, any shares of stock or directorships held in the Company, details of all PSUs or any other entitlement to shares of stock awarded,
canceled, exercised, vested, unvested or outstanding in Recipient’s favor, for the purpose of implementing, administering and managing the Plan
(“Data”). Recipient understands that Data may be transferred to any third parties assisting in the implementation, administration and
management of the Plan, that these Data recipients may be located in Recipient’s country or elsewhere, and that the Data recipients’ country may
have different data privacy laws and protections than Recipient’s country. Recipient understands that he or she may request a list with the names
and addresses of any potential recipients of the Data by contacting the local human resources representative. Recipient authorizes the recipients to
receive, possess, use, retain and transfer the Data, in electronic or other form, for the sole purpose of implementing, administering and managing
Recipient’s participation in the Plan, including any requisite transfer of such Data as may be required to a broker or other third party with whom
Recipient may elect to deposit any PSUs or shares of Common Stock. Recipient understands that Data will be held only as long as is necessary to
implement, administer and manage Recipient’s participation in the Plan. Recipient understands that he or she may, at any time, view Data, request
additional information about the storage and processing of Data, require any necessary amendments to Data or refuse or withdraw the consents
herein, without cost, by contacting in writing the local human resources representative. Recipient understands, however, that refusing or
withdrawing consent may affect Recipient’s ability to participate in the Plan. For more information on the consequences of refusal to consent or
withdrawal of consent, Recipient understands that he or she may contact the local human resources representative.
7.

16.

Language. If you have received this Agreement or any other document related to the Plan translated into a language other than English and if the
translated version is different than the English version, the English version will control.
IN WITNESS WHEREOF, the Company and Recipient have executed this Agreement effective as of the Effective Grant Date.
CALLAWAY GOLF COMPANY

RECIPIENT

By:
8.

EXHIBIT A
The term “Substantial Cause” shall have the meaning ascribed such term in Recipient’s employment agreement with the Company and, if
Recipient does not have an employment agreement with the Company defining such term, then “Cause” shall mean Recipient’s (1) failure to
substantially perform his or her duties; (2) misconduct, including but not limited to, use or possession of illegal drugs during work and/or any other
action that is damaging or detrimental in a significant manner to the Company; (3) conviction of, or plea of guilty or nolo contendere to, a felony; or
(4) failure to cooperate with, or any attempt to obstruct or improperly influence, any investigation authorized by the Board or any governmental or
regulatory agency.
The term “Good Reason” shall have the meaning ascribed such term in Recipient’s employment agreement with the Company and, if Recipient
does not have an employment agreement with the Company defining such term, then “Good Reason” shall mean (1) the Company’s material breach of
any employment agreement between the Company and Recipient; (2) any material diminishment in the title, position, duties, responsibilities or status
that Recipient had with the Company, as a publicly traded entity, immediately prior to the Change in Control; (3) any material reduction of Recipient’s
base salary provided to Recipient immediately prior to the Change in Control; or (4) any requirement that Recipient relocate or any assignment to
Recipient of duties that would make it unreasonably difficult for Recipient to maintain the principal residence Recipient had immediately prior to the
Change in Control. Within ninety (90) days of the date Recipient knows, or should have known, that Recipient has Good Reason to resign his or her
employment, Recipient shall notify the Company in writing of the Good Reason and Recipient’s intent to terminate his or her employment for Good
Reason no earlier than thirty (30) days later. The Company shall then have thirty (30) days to cure the condition underlying Recipient’s notice or inform
Recipient, in writing, of its intent not to do so. If the Company fails to cure the condition, or states that it does not intend to attempt to cure the condition
underlying Recipient’s notice, then Recipient shall have the right to terminate for Good Reason no later than ninety (90) days following the expiration of
the cure period or the written statement of intent not to cure.
9.

Exhibit 10.3
Callaway Golf Company
Employee/Consultant
Restricted Stock Unit
Grant

Recipient:
Effective Grant Date:
Number of Restricted Stock Units/Equivalent Shares:

Plan: 2022 Incentive Plan
CALLAWAY GOLF COMPANY, a Delaware corporation (the “Company”), has elected to grant to you, Recipient named above, a Restricted
Stock Unit award subject to the restrictions and on the terms and conditions set forth below, in consideration for your services to the Company. Terms
not otherwise defined in this Restricted Stock Unit Grant Agreement (“Agreement”) will have the meanings ascribed to them in the Plan identified
above (the “Plan”).
1.

Governing Plan. Recipient hereby acknowledges receipt of a copy of the Plan and the prospectus for the Plan (the “Plan Prospectus”). This
Restricted Stock Unit award is subject in all respects to the applicable provisions of the Plan, which are incorporated herein by this reference. In
the case of any conflict between the provisions of the Plan and this Agreement, the provisions of the Plan will control.

2.

Grant of Restricted Stock Unit. Effective as of the Effective Grant Date identified above, the Company has granted and issued to Recipient the
Number of Restricted Stock Units with respect to the Company’s Common Stock identified above (the “RSUs”), representing an unfunded,
unsecured promise of the Company to deliver shares of Common Stock in the future, subject to the claims of the Company’s creditors and the
terms, conditions and restrictions set forth in this Agreement. Nothing contained in this Agreement, and no action taken pursuant to its provisions,
will create or be construed to create a trust of any kind or a fiduciary relationship between Recipient and the Company or any other person.

3.

Restrictions on the RSUs. The RSUs are subject to the following restrictions:
(a)

No Transfer. The RSUs and the shares of Common Stock they represent may not be sold, assigned, transferred, pledged, hypothecated or
otherwise disposed of or encumbered until shares are actually issued, and any additional requirements or restrictions contained in this
Agreement have been satisfied, terminated or waived by the Company in writing.

(b)

Cancellation of Unvested Shares. In the event Recipient ceases to provide “Continuous Service” (as defined below) for any reason before
the RSUs vest pursuant to paragraph 4 and the restrictions set forth in paragraph 3 expire, this award shall be cancelled with respect to any
then unvested RSUs (and any related unvested Dividend RSUs (as defined below)) and no additional shares of Common Stock shall vest;
provided, however, that the Committee may, in its discretion, determine not to cancel and void all or part of such unvested award, in which
case the Committee may impose whatever conditions it considers appropriate with respect to such portion of the unvested award.
For purposes of this Agreement, “Continuous Service” means that Recipient’s service with the Company or its “parent” or “subsidiary” as
such terms are defined in Rule 405 of the Securities Act (each an “Affiliate” and together “Affiliates”), whether as an employee, Director
or Consultant, is not interrupted or terminated. The Committee shall have the authority to determine the time or times at which “parent” or
“subsidiary” status is determined within the foregoing definition of Affiliate. A change in the capacity in which Recipient renders service
to the

Company or an Affiliate as an employee, Consultant or Director or a change in the entity for which Recipient renders such service,
provided that there is no interruption or termination of Recipient’s service with the Company or an Affiliate, shall not terminate a
Recipient’s Continuous Service. For example, a change in status from an employee of the Company to a Consultant of a subsidiary or to a
Director shall not constitute an interruption of Continuous Service. To the extent permitted by law, the Committee, in its sole discretion,
may determine whether Continuous Service shall be considered interrupted in the case of any leave of absence approved by that party,
including sick leave, military leave or any other personal leave. Notwithstanding the foregoing, a leave of absence shall be treated as
Continuous Service for purposes of vesting in the RSUs only to such extent as may be provided in the Company’s leave of absence policy,
in the written terms of any leave of absence agreement or policy applicable to Recipient, or as otherwise required by law.
4.

Lapse of Restrictions. The restrictions imposed under paragraph 3 will lapse and expire, and the RSUs will vest, in accordance with the
following:
(a)

Vesting Schedule. Subject to earlier cancellation, and subject to the accelerated vesting provisions, if any, set forth in any agreement
between Recipient and the Company or its Affiliate, as the same may be amended, modified, extended or renewed from time to time, the
restrictions imposed under paragraph 3 will lapse and be removed with respect to the number of RSUs set forth below in accordance with
the vesting schedule set forth below (the “Vesting Schedule”):
Number of Shares

Date Restrictions Lapse

The Committee, however, may, in its discretion, accelerate the Vesting Schedule (in which case, the Committee may impose whatever
conditions it considers appropriate on the accelerated portion).
In addition, in the event of a Change in Control, the Committee shall provide that either: (i) the RSUs subject to this Agreement will
continue, or be assumed or replaced with an equivalent award by the successor or acquiring corporation (if any), which continuation,
assumption or replacement will be binding on Recipient; or (ii) if the RSUs are not continued, assumed or replaced, then the restrictions
imposed under paragraph 3 shall lapse and be removed and the RSUs shall be deemed to have vested immediately prior to the Change in
Control. In the event that the RSUs covered by this Agreement are continued, assumed or replaced pursuant to clause (i) of the preceding
sentence in connection with a Change in Control, then (A) the RSUs shall continue under the same terms and conditions or shall continue
under the same terms and conditions with respect to shares of a successor company that may be issued in exchange or settlement of such
RSUs in connection with a Change in Control and (B) vesting of such continued, assumed or replacement award shall be immediately
accelerated upon the termination of Recipient’s Continuous Service with the Company and/or the successor or acquiring corporation (if
any) without Substantial Cause, or by Recipient’s resignation with Good Reason, in each case, within the one-year period immediately
following such Change in Control. For purposes hereof, “Substantial Cause” and “Good Reason” shall each have the meanings set forth
in Exhibit A attached hereto.
2.

(b)

Effect of Vesting. The Company will deliver to Recipient a number of shares of Common Stock equal to the number of vested shares of
Common Stock subject to the RSUs within thirty (30) days following the vesting date or dates provided herein. Notwithstanding the
foregoing, in the event that the Company (i) does not withhold shares otherwise issuable to Recipient to satisfy the Company’s tax
withholding obligation and (ii) determines that Recipient’s sale of shares of Common Stock on the date the shares subject to the award are
scheduled to be delivered (the “Original Distribution Date”), would violate its policy regarding insider trading of the Common Stock, as
determined by the Company in accordance with such policy, then such shares shall not be delivered on such Original Distribution Date and
shall instead be delivered as soon as practicable following the next date that Recipient could sell such shares pursuant to such policy;
provided, however, that (A) if the Original Distribution Date occurs before a Change in Control, then in no event shall the delivery of the
shares be delayed pursuant to this provision beyond the later of: (1) December 31st of the same calendar year of the Original Distribution
Date, or (2) the 15th day of the third calendar month following the Original Distribution Date, and (B) if the Original Distribution Date
occurs on or after a Change in Control then in no event shall the delivery of the shares be delayed pursuant to this provision beyond the
15th day of the third calendar month following the Original Distribution Date.

(c)

Payment of Taxes. If applicable, upon vesting and/or issuance of Common Stock in accordance with the foregoing, Recipient must pay in
the form of a check or cash or other cash equivalents to the Company such amount as the Company determines it is required to withhold
under applicable laws as a result of such vesting and/or issuance. In this regard, the Company may withhold from the shares of Common
Stock otherwise issuable to Recipient upon vesting of the RSUs that number of shares having an aggregate Fair Market Value, determined
as of the date the withholding tax obligation arises, equal to the amount of the total withholding tax obligation; provided, however, that in
no event shall the aggregate Fair Market Value of the shares of Common Stock so withheld exceed the maximum individual statutory tax
rate in the applicable jurisdiction at the time of such withholding (or such other rate as may be required to avoid the liability classification
of the applicable award under generally accepted accounting principles in the United States of America); provided, further, that the number
of shares withheld by the Company to satisfy the tax withholding with respect to the RSUs shall be rounded up to the nearest whole share
to the extent rounding up to the nearest whole share does not result in the liability classification of the RSUs under generally accepted
accounting principles in the United States of America. Alternatively, a Recipient who is subject to Section 16 of the Exchange Act at the
time the tax withholding obligation arises may request to satisfy his or her tax withholding obligation directly through an immediate
payment to the Company equal to the amount of the tax withholding obligation. If such a Recipient does not satisfy the tax withholding
obligation pursuant to the preceding sentence, Recipient authorizes and directs the Company to withhold from the shares of Common
Stock otherwise issuable to Recipient upon vesting of the RSUs that number of shares having an aggregate Fair Market Value, determined
as of the date the withholding
3.

tax obligation arises, equal to the amount of the total withholding tax obligation. If Recipient’s tax withholding obligation will be satisfied
by the Company’s retention of shares of Common Stock otherwise issuable to recipient upon vesting of the RSUs as described above, and
there is a public market for shares of Common Stock at the time the tax obligation is satisfied, by accepting this award of RSUs, the
Recipient hereby authorizes the Company to instruct any brokerage firm determined acceptable to the Company to sell on Recipient’s
behalf some or all of the shares of Common Stock retained and to remit the proceeds of the sale to the Company or its designee. Recipient
acknowledges that the ultimate liability for all tax-related items legally due by Recipient is and remains Recipient’s responsibility and that
Company and/or its Affiliates (1) make no representations or undertakings regarding the treatment of any tax-related items in connection
with any aspect of the RSU grant, including the grant or vesting of the RSUs, the subsequent sale of shares of Common Stock and the
receipt of any dividends; and (2) do not commit to structure the terms of the grant or any aspect of the RSUs to reduce or eliminate
Recipient’s liability for tax-related items.
5.

Voting and Other Rights. Notwithstanding anything to the contrary in the foregoing, until the issuance of shares of Common Stock pursuant to
paragraph 4(b), Recipient shall not have any right in, to or with respect to any of the shares of Common Stock (including any voting rights or
rights with respect to Dividend RSUs (as defined below) (except as provided in paragraph 6 below)) issuable under this Agreement until the shares
are actually issued to Recipient.

6.

Dividend Equivalents. If a cash dividend is paid with respect to shares of Common Stock, Recipient shall be credited with additional RSUs as
dividend equivalent payments (“Dividend RSUs”) on unissued RSUs which will be earned upon the vesting of the RSUs on which the Dividend
RSUs were credited, and paid out upon issuance of the Common Stock represented by the RSUs on which the Dividend RSUs were credited. Any
credited Dividend RSUs will be included in future calculations of unissued RSUs that are eligible to receive additional RSUs as dividend
equivalent payments in connection with subsequent cash dividend payments. Dividend RSUs shall be paid in additional shares of Common Stock
at the time of settlement of the related RSUs pursuant to paragraph 4, except that any fractional Dividend RSUs shall be paid in cash.

7.

Nature of Grant. In accepting the grant, Recipient acknowledges that:
(a)

the Plan is established voluntarily by the Company, it is discretionary in nature and it may be modified, amended, suspended or terminated
by the Company at any time, unless otherwise provided in the Plan and this Agreement;

(b)

the grant of the RSUs is voluntary and occasional and does not create any contractual or other right to receive future grants of RSUs, or
benefits in lieu of RSUs, even if RSUs have been granted repeatedly in the past, and all decisions with respect to future RSU grants, if any,
will be at the sole discretion of the Company;

(c)

Recipient’s participation in the Plan shall not create a right to Continued Service with the Company or an Affiliate and shall not interfere
with the ability the Company or an Affiliate to terminate Recipient’s service relationship at any time with or without cause;
4.

(d)

Recipient is voluntarily participating in the Plan;

(e)

the RSUs are an extraordinary benefit and is not part of normal or expected compensation or salary for any purposes, including, but not
limited to, calculating any severance, resignation, termination, redundancy, end of service payments, bonuses, long-service awards,
pension or retirement benefits or similar payments and in no event should be considered as compensation for, or relating in any way to,
past services for the Company or an Affiliate;

(f)

the future value of the underlying shares of Common Stock is unknown and cannot be predicted with certainty, and if Recipient vests in the
RSUs and obtains shares of Common Stock, the value of those shares may increase or decrease in value; and

(g)

in consideration of the grant of the RSUs, no claim or entitlement to compensation or damages shall arise from termination of the RSUs or
diminution in value of the RSUs or shares of Common Stock acquired through vesting of the RSUs resulting from termination of
Recipient’s Continuous Service by the Company or an Affiliate (for any reason whatsoever) and Recipient irrevocably releases the
Company and its Affiliates from any such claim that may arise; if, notwithstanding the foregoing, any such claim is found by a court of
competent jurisdiction to have arisen, then, by signing this Agreement, Recipient shall be deemed irrevocably to have waived his or her
entitlement to pursue such claim.

8.

Electronic Delivery. The Company may, in its sole discretion, decide to deliver any documents related to the RSUs and participation in the Plan
or future RSUs that may be granted under the Plan by electronic means or to request Recipient consent to participate in the Plan by electronic
means. Recipient hereby consents to receive such documents by electronic delivery and, if requested, to agree to participate in the Plan through an
on-line or electronic system established and maintained by the Company or another third party designated by the Company.

9.

Taxable Event. Recipient acknowledges that the issuance/vesting/settlement of the RSUs will have significant tax consequences to
Recipient and Recipient is hereby advised to consult with Recipient’s own tax advisors concerning such tax consequences. A general
description of the U.S. federal income tax consequences related to RSUs is set forth in the Plan prospectus.

10.

Amendment. Except as otherwise provided in the Plan, this Agreement may be amended only by a writing executed by the Company and
Recipient which specifically states that it is amending this Agreement. Notwithstanding the foregoing, and except as otherwise provided in the
Plan, this Agreement may be amended solely by the Committee by a writing which specifically states that it is amending this Agreement, so long
as a copy of such amendment is delivered to Recipient, and provided that no such amendment materially adversely affecting Recipient’s rights
hereunder may be made without Recipient’s written consent. Without limiting the foregoing, the Committee reserves the right to change, by
written notice to Recipient, the provisions of this Agreement in any way it may deem necessary or advisable to carry out the purpose of the grant
as a result of any change in applicable laws or regulations or any future law, regulation, ruling, or judicial decision, provided that any such change
will be applicable only to rights relating to that portion of the award which is then subject to restrictions as provided herein.
5.

11.

Miscellaneous.
(a)

The rights and obligations of the Company under this Agreement will be transferable by the Company to any one or more persons or
entities, and all covenants and agreements hereunder will inure to the benefit of, and be enforceable by the Company’s successors and
assigns.

(b)

Recipient agrees upon request to execute any further documents or instruments necessary or desirable in the sole determination of the
Company to carry out the purposes or intent of this Agreement.

(c)

Recipient acknowledges that the RSU award granted to Recipient under the Plan, and its underlying shares of Common Stock, are subject
to all general Company policies as amended from time to time, including the Company’s insider trading policies.

(d)

To the extent applicable, this Agreement and the RSUs shall be interpreted in accordance with Section 409A of the Code and Department
of Treasury regulations and other interpretive guidance issued thereunder. The RSUs are not intended to constitute “nonqualified deferred
compensation” within the meaning of Section 409A of the Code and the Department of Treasury regulations and other interpretive
guidance issued thereunder. For purposes of Section 409A of the Code (including, without limitation, for purposes of Treasury Regulation
Section 1.409A-2(b)(2)(iii)), each payment that Recipient may be eligible to receive under this Agreement shall be treated as a separate
and distinct payment. Notwithstanding anything to the contrary in the Plan, if the RSUs constitute “deferred compensation” under
Section 409A of the Code and Recipient is a “specified employee” for purposes of Section 409A of the Code, no distribution or payment of
any amount that is due because of Recipient’s “separation from service” (as defined in Section 409A of the Code without regard to
alternative definitions thereunder) will be issued or paid (a) unless Recipient’s termination of Continuous Service is a “separation from
service” and (b) before the date this six (6) months following the date of Recipient’s “separation from service” or, if earlier, the date of the
Participant’s death, unless such distribution or payment can be made in a manner that complies with Section 409A of the Code, and any
amounts so deferred will be paid in a lump sum on the day after such six (6) month period elapses.

12.

Severability. The provisions of this Agreement shall be deemed to be severable and the invalidity or unenforceability of any provision shall not
affect the validity or enforceability of the other provisions hereof. If any provision of this Agreement, or the application thereof to any person or
any circumstance, is held to be invalid or unenforceable under present or future laws effective during the term of this Agreement, such provision
shall be fully severed, and in lieu thereof there shall automatically be added as part of this Agreement a suitable and equitable provision in order to
carry out, so far as may be valid and enforceable, the intent and purpose of such invalid or unenforceable provision.

13.

Governing Law. This Agreement will be governed by and construed in accordance with the laws of the State of Delaware and applicable federal
law.
6.

14.

Irrevocable Arbitration of Disputes.
(a)

To the extent permissible by applicable law, you and the Company agree that any dispute, controversy or claim arising hereunder
or in any way related to this Agreement, its interpretation, enforceability, or applicability, that cannot be resolved by mutual
agreement of the parties shall be submitted to binding arbitration. The parties agree that arbitration is the parties’ only recourse
for such claims and hereby waive the right to pursue such claims in any other forum, unless otherwise provided by law. Any court
action involving a dispute which is not subject to arbitration shall be stayed pending arbitration of arbitrable disputes.

(b)

You and the Company agree that the arbitrator shall have the authority to issue provisional relief. You and the Company further
agree that each has the right, pursuant to California Code of Civil Procedure Section 1281.8, to apply to a court for a provisional
remedy in connection with an arbitrable dispute so as to prevent the arbitration from being rendered ineffective.

(c)

Any demand for arbitration shall be in writing and must be communicated to the other party prior to the expiration of the
applicable statute of limitations.

(d)

The arbitration shall be administered by JAMS pursuant to its Employment Arbitration Rules and Procedures. The rules may be
found online at www.jamsadr.org. The arbitration shall be conducted in San Diego by a former or retired judge or attorney with at
least ten (10) years’ experience in employment-related disputes, or a non-attorney with like experience in the area of dispute, who
shall have the power to hear motions, control discovery, conduct hearings and otherwise do all that is necessary to resolve the
matter. The parties must mutually agree on the arbitrator. If the parties cannot agree on the arbitrator after their best efforts, an
arbitrator will be selected from JAMS pursuant to its Employment Arbitration Rules and Procedures. The Company shall pay the
costs of the arbitrator’s fees and all administrative costs of the arbitration in excess of any court filing fee Recipient would have
incurred to initiate suit in court.

(e)

The arbitration will be decided upon a written decision of the arbitrator stating the essential findings and conclusions upon which
the award is based. The arbitrator shall have the authority to award damages, if any, and attorneys’ fees and costs to the extent
that they are available under applicable law(s). The arbitration award shall be final and binding, and may be entered as a
judgment in any court having competent jurisdiction. Either party may seek review pursuant to California Code of Civil
Procedure Section 1286, et seq.

(f)

It is expressly understood that the parties irrevocably agree to arbitrate any dispute identified above and have chosen arbitration
to avoid the burdens, costs and publicity of a court proceeding, and the arbitrator is expected to handle all aspects of the matter,
including discovery and any hearings, in such a way as to minimize the expense, time, burden and publicity of the process, while
assuring a fair and just result. In particular, the parties expect that the arbitrator will limit discovery by controlling the amount of
discovery that may be taken (e.g., the number of depositions or interrogatories) and by restricting the scope of discovery only to
those matters clearly relevant to the dispute. However, at a minimum, each party will be entitled to at least one (1) deposition and
shall have access to essential documents and witnesses as determined by the arbitrator.
7.

(g)
15.

The provisions of this paragraph shall survive the expiration or termination of the Agreement, and shall be binding upon the
parties.

Data Privacy. Recipient hereby explicitly and unambiguously consents to the collection, use and transfer, in electronic or other form, of his or her
personal data as described in this document by and among, as applicable, the Company and its Affiliates for the exclusive purpose of
implementing, administering and managing Recipient’s participation in the Plan.
Recipient understands that the Company and its Affiliates may hold certain personal information about Recipient, including, but not limited to,
Recipient’s name, home address and telephone number, date of birth, social insurance number or other identification number, salary, nationality,
job title, any shares of stock or directorships held in the Company, details of all RSUs or any other entitlement to shares of stock awarded,
canceled, exercised, vested, unvested or outstanding in Recipient’s favor, for the purpose of implementing, administering and managing the Plan
(“Data”). Recipient understands that Data may be transferred to any third parties assisting in the implementation, administration and
management of the Plan, that these Data recipients may be located in Recipient’s country or elsewhere, and that the Data recipients’ country may
have different data privacy laws and protections than Recipient’s country. Recipient understands that he or she may request a list with the names
and addresses of any potential recipients of the Data by contacting the local human resources representative. Recipient authorizes the recipients to
receive, possess, use, retain and transfer the Data, in electronic or other form, for the sole purpose of implementing, administering and managing
Recipient’s participation in the Plan, including any requisite transfer of such Data as may be required to a broker or other third party with whom
Recipient may elect to deposit any RSUs or shares of Common Stock. Recipient understands that Data will be held only as long as is necessary to
implement, administer and manage Recipient’s participation in the Plan. Recipient understands that he or she may, at any time, view Data, request
additional information about the storage and processing of Data, require any necessary amendments to Data or refuse or withdraw the consents
herein, without cost, by contacting in writing the local human resources representative. Recipient understands, however, that refusing or
withdrawing consent may affect Recipient’s ability to participate in the Plan. For more information on the consequences of refusal to consent or
withdrawal of consent, Recipient understands that he or she may contact the local human resources representative.

16.

Language. If you have received this Agreement or any other document related to the Plan translated into a language other than English and if the
translated version is different than the English version, the English version will control.
8.

IN WITNESS WHEREOF, the Company and Recipient have executed this Agreement effective as of the Effective Grant Date.
CALLAWAY GOLF COMPANY

RECIPIENT

By:
9.

EXHIBIT A
The term “Substantial Cause” shall have the meaning ascribed such term in Recipient’s employment agreement with the Company and, if
Recipient does not have an employment agreement with the Company defining such term, then “Cause” shall mean Recipient’s (1) failure to
substantially perform his or her duties; (2) misconduct, including but not limited to, use or possession of illegal drugs during work and/or any other
action that is damaging or detrimental in a significant manner to the Company; (3) conviction of, or plea of guilty or nolo contendere to, a felony; or
(4) failure to cooperate with, or any attempt to obstruct or improperly influence, any investigation authorized by the Board or any governmental or
regulatory agency.
The term “Good Reason” shall have the meaning ascribed such term in Recipient’s employment agreement with the Company and, if Recipient
does not have an employment agreement with the Company defining such term, then “Good Reason” shall mean (1) the Company’s material breach of
any employment agreement between the Company and Recipient; (2) any material diminishment in the title, position, duties, responsibilities or status
that Recipient had with the Company, as a publicly traded entity, immediately prior to the Change in Control; (3) any material reduction of Recipient’s
base salary provided to Recipient immediately prior to the Change in Control; or (4) any requirement that Recipient relocate or any assignment to
Recipient of duties that would make it unreasonably difficult for Recipient to maintain the principal residence Recipient had immediately prior to the
Change in Control. Within ninety (90) days of the date Recipient knows, or should have known, that Recipient has Good Reason to resign his or her
employment, Recipient shall notify the Company in writing of the Good Reason and Recipient’s intent to terminate his or her employment for Good
Reason no earlier than thirty (30) days later. The Company shall then have thirty (30) days to cure the condition underlying Recipient’s notice or inform
Recipient, in writing, of its intent not to do so. If the Company fails to cure the condition, or states that it does not intend to attempt to cure the condition
underlying Recipient’s notice, then Recipient shall have the right to terminate for Good Reason no later than ninety (90) days following the expiration of
the cure period or the written statement of intent not to cure.
10.

Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated March 1, 2022, relating to the financial
statements of Callaway Golf Company and subsidiaries (the “Company”) and the effectiveness of the Company’s internal control over financial
reporting, appearing in the Annual Report on Form 10-K of the Company for the year ended December 31, 2021.
/s/ Deloitte & Touche LLP
Costa Mesa, California
May 25, 2022

Exhibit 107
CALCULATION OF FILING FEE TABLE
Form S-8
(Form Type)
Callaway Golf Company
(Exact name of registrant as specified in its charter)
Table 1: Newly Registered Securities

Security
Type

Security
Class
Title

Fee
Calculation
Rule

Amount to
be
Registered
(1)

Proposed
Maximum
Offering
Price Per
Share

Proposed
Maximum
Aggregate
Offering
Price

Fee
Rate

Amount of
Registration
Fee

Equity Common Stock, $0.01 par value per share Rules 457(c) and 457(h) 15,974,662 $18.965(2) $302,959,464.83(2) $92.70 per $1,000,000 $28,084.35
Total Offering Amounts
$302,959,464.83
$28,084.35
Total Fee Offsets (3)
$0
Net Fee Due
$28,084.35
(1)

(2)

(3)

This Registration Statement registers 15,974,662 shares of common stock, $0.01 par value per share (the “Common Stock”) of Callaway Golf
Company (the “Company”) pursuant to the Callaway Golf Company 2022 Incentive Plan (the “2022 Plan”). Pursuant to Rule 416(a) of the
Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement also cover any additional shares of Common Stock that
become issuable under the 2022 Plan by reason of any stock dividend, stock split, recapitalization or other similar transaction effected without
receipt of consideration that increases the number of outstanding shares of Common Stock.
Estimated in accordance with Rules 457(c) and 457(h) under the Securities Act solely for the purpose of calculating the registration fee. The
maximum price per share and maximum aggregate offering price are based upon the average of the high and low prices of the Common Stock as
reported on the New York Stock Exchange on May 24, 2022 ($18.965), which date is within five business days prior to filing this Registration
Statement.
The Registrant does not have any fee offsets.

