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Prospectus Supplement No. 2 dated November 20, 2009)

CALLAWAY GOLF COMPANY
1,400,000 Shares of 7.50% Series B Cumulative Perpetual Convertible Preferred Stock

Shares of Common Stock Issuable upon Conversion of the Series B Preferred Stock

This prospectus supplement no. 3 supplements our prospectus dated October 29, 2009, as supplemented by the prospectus supplement no. 1
dated November 13, 2009 and prospectus supplement no. 2 dated November 20, 2009 (the prospectus ), relating to the resale from time to time
by certain selling securityholders of up to (i) 1,400,000 shares of our 7.50% Series B Cumulative Perpetual Convertible Preferred Stock, par
value $0.01 per share and with a liquidation preference of $100 per share, which we refer to as the preferred stock, and (ii) 19,858,160 shares of
our common stock, par value $0.01 per share, issuable upon conversion of the preferred stock.

You should read this prospectus supplement no. 3 in conjunction with the prospectus, as previously supplemented. This prospectus supplement
no. 3 is qualified by reference to the prospectus, except to the extent that the information in this prospectus supplement no. 3 supersedes the
information contained in the prospectus, as previously supplemented.

Investing in our securities involves risks that are described in the section entitled Risk Factors on page 6 of the
prospectus and the risk factors incorporated therein by reference. You should carefully read and consider
these risk factors before you invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus supplement. Any representation to the contrary is a criminal offense.

The information appearing under the heading Selling Securityholders in the prospectus sets forth information with respect to the selling
securityholders and the number of shares of preferred stock beneficially owned by such selling securityholders and the number of shares of
preferred stock that may be offered pursuant to the prospectus, the number of shares of our common stock beneficially owned by such
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securityholders and the number of shares of common stock that may be offered pursuant to the prospectus. The information set forth below
supplements the information previously listed in the prospectus, as previously supplemented, and the prospectus is hereby supplemented by the

addition or substitution, as applicable, of the following:

Number of
shares
beneficially
owned and
offered

Name of Selling Securityholder() hereby?
Talvest Global Small Cap Fund 400
TELUS Foreign Equity Active Beta Pool 650
WMP (Australia) Global Smaller Companies Equity
Portfolio 1,050
TELUS Foreign Equity Active Alpha Pool 1,400
SEI Institutional Managed Trust Small Cap Fund 1,500
UBS Multi Manager Access - Global Smaller Companies 1,600
Radian Group Inc. 2,000
Wellington Management Portfolios (Dublin) plc - Global
Smaller Companies Equity Portfolio 2,000
Retirement Plan for Employees of Union Carbide
Corporation and its Participating Subsidiary Companies 2,000
Telstra Superannuation Scheme 2,200
Seligman Global Smaller Companies Fund 2,700
New York State Nurses Association Pension Plan 3,000
The SEI U.S. Small Companies Fund 3,550
JBWere Global Small Companies Pooled Fund 4,100
Fonds voor Gemene Rekening Beroepsvervoer 4,900
Vantagepoint Discovery Fund 5,700
Goldman Sachs JBWere Small Companies Pooled Fund 6,200
Dow Employees Pension Plan 6,300
Lockheed Martin Corporation Master Retirement Trust 8,400
Oregon Public Employees Retirement Fund 9,900
SEI Institutional Investments Trust - Small Cap Fund 11,100
The Central States, Southeast and Southwest Areas Pension
Fund 11,800
SEI Institutional Investments Trust - Small/Mid Cap Fund 14,000

Preferred Stock
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of the
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5,673
9,219

14,893
19,858
21,276
22,695
28,368

28,368

28,368
31,205
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42,553
50,354
58,156
69,503
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89,361
119,148
140,425
157,446

167,375
198,581
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The selling securityholders identified by reference to this footnote (1) have indicated that they are, or are affiliates of, registered
broker-dealers. Selling securityholders that are affiliates of registered broker-dealers have represented that they acquired their securities in
the ordinary course of business and, at the time of the acquisition of the securities, had no agreements or understandings, directly or
indirectly, with any person to distribute the securities. Selling securityholders that are registered broker-dealers are deemed underwriters.

Unless otherwise indicated, the selling securityholders may offer any or all of the preferred stock they beneficially own and the common
stock issuable upon conversion of the preferred stock.

Assumes the sale of all shares of preferred stock and common stock offered pursuant to this prospectus.

Calculated based on Rule 13d-3 under the Exchange Act. Unless otherwise noted, none of these selling securityholders would beneficially
own 1% or more of the outstanding shares of our common stock following the sale of securities in the offering pursuant to this prospectus.

Information concerning the selling securityholders may change from time to time and any changed information will be set forth in additional
prospectus supplements to the prospectus if and when necessary. In addition, the conversion rate and, therefore, the number of shares of
common stock issuable upon conversion of the preferred stock, are subject to adjustment under certain circumstances.

The date of this prospectus supplement is December 1, 2009.



