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Opening remarks

* The consumer deal market in the post-pandemic world has been challenging, but there are some subsectors that have emerged as ideal for long-term investment. For
those that have done their research, golf is near the top of the list.

*  M&A activity in golf will continue to increase as private equity firms, family offices, and strategic buyers embrace the underlying participation trends and growing
enthusiasm across the US.

* CIBCis pleased to present its golf market update. This update provides insights on the key themes that are driving record levels of participation in the sport, public
company trends, and recent transactions.

* CIBC attended the 2024 PGA Show in Orlando and the energy, enthusiasm, and outlook for golf could not be brighter.
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Golf setting new records

The number of golfers in the US increased for the 10th consecutive year in 2023 with juniors, beginners, women, and non-
white cohorts growing the fastest.

US golf participation statistics
US golf setting new records in 2023

Category On-course Both Off-course
only only

27+ |||||||On 7+ |||||||On Average age 46 42 31
On-course participants Beginners/youth participants

% Female 28% 23% 42%
33+ mI”IOn 123+ mI”IOn % Non-white 22% 23% 43%
Off-course participants Total golf engagement

$100k+ household income 42% 52% 241%
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*  What was once thought of as a temporary . ¥ . -
pandemic spike, golf set new records - A ' 4 H

in 2023 for overall participation, off-

course participation, and beginners/youth and . u :
golf engagement (total number of Americans ' o e rqﬂ. ’ - F
who played, read about, and/or followed golf) T i ' -

No sport (including pickleball) has experienced
more growth over the last 10 years on

a volume basis than golf, which added
approximately 15 million participants

The growing popularity of golf has been
fueled by a diversified base of participants
with significant growth coming from females,
non-whites, middle-class households, juniors,
beginners and young adults

Source: National Golf Foundation 2024 Graffis Report.
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Golf participation continues to grow

The market consensus was that golf participation post-pandemic was going to retreat to pre-pandemic levels. After a
modest growth year in 2021, golf participation soared to new highs in 2022 and 2023.

Golf participation trends (On- and off-course) Golf by the numbers in 2023

In millions

45.0

o s 15,961 $43

Average public
34.2
335 US golf courses golf course greens fee

oy 301 311 320 321

121 [l2a [l

245 247 241 238 238 242 243 248 251 256 266

530+ M 663

Rounds played annually Golf specialty stores

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 118% 15%

Increase in new course

. Decrease in course closings
Total construction

On-Course  mmmm Off-Course Only

«  Total US participation (on-course and off-course) in 2023 increased to 45 million people, an increase of 9.5% over 2022 and a 50% increase from 10 years ago

* On-course participation growth fueled by off-course participation with two-thirds (66%) of first-time on-course players entering the game with some kind of off-course
experience, up from 40% in 2018

* Total rounds played in 2023 set a new record of 531 million and new course development in 2023 increased to the highest levels in more than 10 years

Source: National Golf Foundation 2024 Graffis Report.

4 | CIBC Capital Markets



Rapid ascend of off-course golfers

The number of Americans who participated in off-course golf set a record in 2023 and is on track to more than double in the
next five years.

Off-course participation Notable US off-course entertainment venues
Inmillions 18.4 Brand Locations Description
@ Shot tracing technology for ranges that offer a
/ 224 wide variety of games, insights, and coaching
TOPTRACER capabilities

s Innovative indoor golf simulator facilities that
)( GoL~— 126 offer beverage and food options, lessons, and
tournaments

Entertainment complex that features a

9 high-tech golf game, food and beverage

TOPGOLF menu, climate-controlled hitting bays and
music

I]RIVE SHAEK High-tech, three level driving range with golf
) 14

games, sharable bites, and signature drinks

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 puttery for all day entertainment

= Off-course golfers include anyone who did not play on a golf course but participated at a golf entertainment venue (i.e. Topgolf and Drive Shack), standalone driving range,
or an indoor golf simulator. The number of off-course golfers now surpasses the number of on-course golfers.

= The US off-course golf participants in 2023 totaled 33 million people, an increase of 18% over 2022 and an increase of 130% from 10 years ago
= Of the 33 million off-course golf participants, 19 million were off-course only participants, which was an almost 4x increase from 10 years ago

* Topgolf Callaway expects to add approximately 11 new Topgolf venues per year which is expected to add 3 to 4 million additional new off-course golfers per year which
would approximately double the number of off-course golfers in 5 years

Source: National Golf Foundation 2024 Graffis Report.
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Junior and beginner golfers at record levels

Golf demographics are becoming younger and more diverse making golf better positioned for the future and more attractive
for institutional investors.

Junior golfer participation Juniors and beginners on-course participation

6.7 6.9
61 6.3
5.0
4.0 4.0 3.4
33 30 3 33
20 o 20 M 23 2
‘ ' 22 o >> M 2> =
3.4 35 3.4 35
3.2 3.0 2.9 27 o5 25 3.1 3.1 25 3.1 3.1
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2019 2020 2021 2022 2023
Off-Course Only  mmmm On-Course Total Juniors W Beginners Total

* According to the NGF, 7.5 million children between the ages of 6 and 17 played golf in 2023 (3.5 million on-course and 4.0 million off-course)
* Youth participation is up approximately T million since 2019, a 40% increase
* Youth golfers are more diverse with more females and non-whites than the overall golfer population in the US

* |n addition to the record level of juniors and beginners, young adults (ages 18 to 34) account for 24% of the on-course participants, which is the largest cohort of green
grass golfers by age

Source: National Golf Foundation 2024 Graffis Report.
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Golf engagement

Positive news coverage and social media influencers continue to increase the popularity of golf

Total US engagement Notable golf industry influencers

122.9 Paige Spiranac Garret Clark
' 6.8M subscribers 4.3M subscribers

Rick Shields

Good Good
4.0M subscribers % 2.7M subscribers

Grant Horvat
1.5M subscribers

Tisha Alyn
1.8M subscribers

2016 2017 2018 2019 2020 2021 2022 2023

108M Watched on TV 50M Followed on Social Media
66M Read 45M Played On/Off Course

Click link for YouTube channel

* |n addition to the 45 million on- and off-course golf participants, another 78 million non-participants followed the sport on television or online, streamed coverage, read
about it, or listened to a golf-related podcast in 2023

*  Golf reach which includes both participants and non-participants hit a record of 123 million, up 20% from the pre-pandemic era, which equates to almost 40% of the US
adult population

* The recent increase is attributed to stories and social media content driven by the increasingly positive narrative around recreational golf and the feud between the PGA
and LIV tours

Source: National Golf Foundation 2024 Graffis Report.
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Public company trends

Large public golf companies continue to increase sales and invest additional capital to grow the game with both new

on-course and off-course golfers

Topgolf Callaway Brands Corp. (NYSE:MODG)

(Share price) 5-year Share Performance: -18.6%

$40 -

$30 -

$20 - $14.92

$10 -

$O T T T T 1
Jul-15- Jul-15- Jul-15- Jul-15- Jul-15- Jul-15-
2019 2020 2021 2022 2023 2024

Acushnet Holdings Corp. (NYSE:GOLF)

(Share price) 5-year Share Performance: 138.2%

$80 -
$63.39
$60 -
$40
$20 -
$O T T T T 1
Jul-15- Jul-15- Jul-15- Jul-15- Jul-15- Jul-15-
2019 2020 2021 2022 2023 2024

Sources: Capital IQ, MODG and GOLF public filings.
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TOPGOLF TOPTRACER
Topgolf just opened its 100th global location in 2024, up 100% from 2018
and expects to add 11 locations in both 2024 and 2025

Over 900 potential cities across the US have been identified as targets for new
Topgolf venues

Although the company and its investors are still digesting the acquisition of
Topgolf, it is currently trading at 10.5x LTM EBITDA and forecasting a 28%
increase in EBITDA in 2024E

Topgolf Callaway expects more than 50% of Adjusted EBITDA to come from
Topgolf operations in 2025
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SCOTTY CAMERON

Titleist golf ball sales increased 12% and golf clubs increase by 8% in 2023.
The strong momentum in 2023 has continued with Titleist golf ball and
golf clubs increasing by 8% and 13%, respectively in Q12024

Earlier this year, Acushnet began fulfilling orders from its new 500,000
square-foot distribution and custom embroidery facility

The company is currently trading at 15.5x LTM EBITDA and forecasting a 23%
increase in EBITDA in 2024E

Acushnet launched a 5-year, $120M capital investment in golf ball
manufacturing that includes new state-of-the-art golf ball customization
technology



Notable recent transactions

Date effective Target

Acquiror

Target's business description

PGA ™
Pending ?r’{
lad

5/7/2024 L mﬂ

3/25/2024 A
3/11/2024 PAYN TR X
shotzoom
12/18/2023 EPROACTIVES
11/2/2023 W TourlQ

11/1/2023 BIGSHOTS

28 7
10/22/2023 l’ R,
5/8/2023 (D gg%:rlcs
4/17/2023 EXHB?J;L
1/11/2023 or e
12/8/2022 e PUTING An

Sources: Capital 1Q, publicly available information, and CIBC knowledge.
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Operates as a tournament organization for professional golfers

Manufacturer of premium golf club grips

Offers a virtual network for golfers to compete virtually through
simulators

Manufactures and sells golf shoes

Designs and develops mobile golf apps including Golfshot: Golf
GPS and Coachnow

Distributes golf accessories and products

Analytics platform for professional golfers

Acquisition of four off-course golf venues

Manufactures and sells indoor golf simulation products

Offers custom fits for golf clubs

Manufactures putters and golf accessories

Supplier and wholesaler of golf grips and club assembly items,
golf supplies, and tournament items

Manufacturer of training products used for putting



Notable recent transactions (continued)

Date effective Target Acquiror Target's business description
9/21/2022 (;(’If M Provides golf instruction as well as custom club fitting
9/27/2022 H%N / 0@ /A PO L LO The Haven Country Club in Boylston, MA
8/31/2022 SI(YTRAC Manufactures and sells golf trajectory measuring instruments
6/15/2022 (, SUPEI'STT'O’(E DAOL rrivate squity N Volcecapbpie  Manufactures putter and club grips
3/7/2022 SOLACE Leading provider of golf bags, push carts and outerwear
SUN MOUNTAIN® CAPITAL + PARTNERS
1/26/2022 % FORETHOUGHT GOLF Manufactures golf clubs, balls, bags, and apparel
ST PyYyris,
® Symphony . . . .
11/15/2021 TROON TPG & Ventures Provides golf and club-related leisure and hospitality services
10/21/2021 ® %u/o@ /APQOLLQ TheNational Golf Club in Kansas City, MO
10/12/2021 LF PPORT g I@G E ‘Fl Distributes golf equipment
Go SU o CHALLENGE
9/28/2021 = 3 Manufactures golf performance analysis, entertainment, and
FQRES'GHT YOIU§:£é game enhancement technologies
8/3/2021 a— o //\\ Manufactures and sells golf clubs, balls, bags, apparel, and
"alerMade CE’NT R\f’\I]D other accessories
7/30/2021 B RU I N % Manufactures and distributes golf simulators
CAPITAL
5/31/2021 “/ WORLD\%\I‘IREESETHOEI;E . Distributes golf equipment and products

Sources: Capital 1Q, publicly available information, and CIBC knowledge.
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This communication and has been prepared by CIBC Capital Markets for discussion purposes only. The information contained in this document is strictly confidential and furnished to you solely for your benefit and internal use only. CIBC Capital Markets expressly disclaims any liability to
any other person who purports to rely on it. These materials may not be reproduced, disseminated, quoted from or referred to in whole or in part at any time, in any manner or for any purpose, without obtaining the prior written consent of CIBC Capital Markets in each specific instance.

This communication should not be construed as a research report. The information contained in this communication is not intended to constitute a “research report, statement or opinion of an expert” for the purposes of the securities legislation of any province or territory of Canada or
“research” as defined in FINRA Rule 2241 by the Financial Industry Regulatory Authority (FINRA). Nothing in this communication constitutes a recommendation, offer or solicitation to buy or sell any specific investments discussed herein. However, this communication may contain links

to CIBC Capital Markets research reports or notes. The materials described herein are provided “as is” without warranty of any kind, either express or implied, to the fullest extent permissible pursuant to applicable law, including but not limited to the implied warranties of merchantability,
operation, usefulness, completeness, accuracy, timeliness, reliability, fitness for a particular purpose or non-infringement. The information and data contained herein has been obtained or derived from sources believed to be reliable, without independent verification by CIBC Capital Markets,
and we do not represent or warrant that any such information or data is accurate, adequate or complete and we assume no responsibility or liability of any nature in connection therewith. CIBC Capital Markets assumes no obligation to update any information, assumptions, opinions, data or

statements contained herein for any reason or to notify any person in respect thereof. The information and any analyses in this presentation are preliminary and are not intended to constitute a “valuation,” “formal valuation,” “appraisal,” “prior valuation,” or a “report, statement or opinion of
an expert” for purposes of any securities legislation in Canada or otherwise. This printed presentation is incomplete without reference to the oral presentation, discussion and any related materials that supplement it.

The services, securities and investments discussed in this document may not be available to, nor suitable for, all investors. These materials do not (nor do they purport to) disclose all the risks and other significant issues relating to any of the securities, products or financial instruments
described herein or any transaction related thereto. Nothing contained herein constitutes financial, business, legal, tax, investment, regulatory or accounting advice. Prior to making any investment in a product or financial instrument described herein, you should make your own appraisal
of the risks from a financial, business, legal, tax, investment, regulatory and accounting perspective, without relying on the information contained herein, by consulting, if you deem it necessary, your own advisors in these matters or any other professional advisors. CIBC employees are
prohibited from offering to change or otherwise influence any research report, rating or price target to any company as inducement for the receipt of any business or compensation.

CIBC Capital Markets is a trademark brand name under which Canadian Imperial Bank of Commerce (“CIBC"), its subsidiaries and affiliates including, without limitation, CIBC World Markets Inc., CIBC World Markets Corp. and CIBC World Markets plc, provide products and services to
customers around the world. In the US, CIBC Capital Markets also provides investment banking services under the trademark brand name CIBC U.S. Middle Market Investment Banking. Securities and other products offered or sold by CIBC Capital Markets are subject to investment risks,
including possible loss of the principal invested. Each subsidiary or affiliate of CIBCis solely responsible for its own contractual obligations and commitments. Unless stated otherwise in writing, CIBC Capital Markets products and services are not insured by the Canada Deposit Insurance
Corporation, the Federal Deposit Insurance Corporation, or other.

CIBC Capital Markets and the CIBC logo design are trademarks of CIBC, used under license.
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