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Item 1.01 Entry into a Material Definitive Agreement.

On July 12, 2021, Drive Shack Inc. (the “Company”) entered into an Investment Agreement (the “Investment Agreement”) among the Company and Symphony Ventures, a
partnership organized under the laws of Ireland (the “Investor”), pursuant to which the Investor committed to invest $10,000,000.00 in the Company's new business line,
Puttery. The following summary of the Investment Agreement is qualified in its entirety by reference to the copy of the Investment Agreement attached as Exhibit 1.1 to this
curent report and incorporated herein by reference.

On the terms and subject to the conditions set forth in the Investment Agreement, the Company will sell to the Investor 10% of the partnership interests in each of the wholly
owned subsidiary limited partnerships (each, an “SLP”) formed by the Company to hold each of the Company’s Puttery venues, in exchange for an amount in cash equal to
10% of the total cost to build the Puttery venue owned by such SLP.  The Investor's purchase price in each such SLP will be applied to satisfy the commitment.  In connection
with each investment in an SLP, the Investor will receive the option to purchase partnership interests representing an additional 10% of the partnership interests in such SLP,
at a purchase price equal to the original purchase price, exercisable within the first year following each investment. The Commitment expires on January 1, 2024.

The Investor’s purchase of SLP partnership interests will occur on or around the date the Puttery venue owned by the SLP is fully constructed and open to the public.
Following the satisfaction of its commitment of $10,000,000.00, the Investor will have the right, but not the obligation, to invest in each Puttery venue that the Company
opens through the end of 2023, on the same terms as those applicable to the committed amount.  The Investment Agreement provides that the Company or an affiliate
thereof will manage each Puttery venue for the fee set forth therein.

Item 3.02 Unregistered Sales of Equity Securities.

The Investment agreement provides that Symphony may request that its limited partnership interests in the SLPs be converted into Company common stock, beginning on
January 1, 2024. The Company and Symphony will finalize the terms of such conversion when such a request is made, including the conversion rate. It is expected that the
conversion would be consummated as a 4(2) private placement, as of today.

Item 8.01 Other Information

On July 12, 2021, the Company issued a Press Release announcing Symphony's commitment. A copy of the press release is attached to this current report as Exhibit 99.1.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
  
1.1 Investment Agreement, dated July 12, 2021, among the Company and the Investor
  
99.1 Press Release dated July 12, 2021
  
104 Cover Page Interactive Data File (formatted as Inline XBRL).
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Exhibit 1.1

DRIVE SHACK INC.
10670 N. Central Expressway

Suite 700
Dallas, TX  75231

July 12, 2021
 
Symphony Ventures
51 Dawson Street
Dublin 2 D02 TR53
Ireland
ATTN: Donal Casey

Letter Agreement
 
Dear Partners of Symphony Ventures:
 

In appreciation of your continued interest in partnering with us, this letter agreement sets forth the proposed terms for the co-investment (the “Investment
Transactions”) between Drive Shack Inc., a Maryland corporation (“Drive Shack”), and Symphony Ventures, a partnership organized under the laws of Ireland (the “Partner
Investor” or “Symphony”), in Drive Shack’s newest business line, the Puttery.
 

We believe we share a passion to develop a novel, golf-oriented business that provides a measure of excitement to anyone that walks in the door, and we
cannot think of a better partner than Symphony.
 

As you know, our plan is to develop, construct and open between 35 and 40 venues over the following three-year development schedule (the
“Development Schedule”):
 

• 7 Puttery venues in 2021 (including in Dallas, TX, Charlotte, NC, Washington, DC and Miami, FL);
 

• 10 Puttery venues in 2022; and
 

• 20 Puttery venues in 2023.
 

Subject to market conditions and geographic factors, we intend the cost-to-build a Puttery will range between $6 million and $8 million, anticipating that
the cost-to-build for earlier venues will exceed that of later venues.
 
1. Investment Terms

Development
Phase

Drive Shack will be responsible for the development and construction of each Puttery venue.  During the development phase, we will
organize the assets of each Puttery venue in a specially designated Delaware limited partnership (each, an “Operating Partnership”).

Initially, Drive Shack will own 100% of the partnership interests in each Operating Partnership through a wholly owned subsidiary (the “DS
Investor” and, together with Symphony, the “Investors”).



Investment
Structure

Drive Shack will notify Symphony approximately 30 days prior to the receipt of the certificate of occupancy for each Puttery venue.

No later than the fifth business day (the “Closing Date”) following (1) written notice by Drive Shack to Symphony of the receipt of the
certificate of occupancy for a Puttery venue and (2) delivery by Drive Shack to Symphony of a written line item summary in reasonable
detail, of the total cost-to-build of such Puttery venue, Symphony will invest an amount in cash equal to 10% of the total cost-to-build of such
Puttery venue in exchange for newly issued partnership interests representing 10% (the “Ownership Percentage”) of the outstanding
partnership interests of the Operating Partnership (the “Partner Interests”) that owns such Puttery venue (each, a “Co-Investment); provided
however that Symphony shall not be required to invest an amount in cash equal to more than $1 million in any single Puttery venue (in
exchange for a proportionate share of equity) without its prior written consent (calculated exclusive of investments made pursuant to Upsize
Options) (“Single Venue Co-Investment Cap”).  The Partner Interests held by Symphony will be pari passu in all respects with the Partner
Interests held by the DS Investor in such Operating Partnership, in reflection of our mutual shared financial interests. Immediately following
the issuance of the Partner Interests to Symphony, the DS Investor will retain an Ownership Percentage in such Operating Partnership of
90%.

Each Co-Investment will be governed by a limited partnership agreement (each, an “Operating Agreement”) to be executed by the Investors
substantially concurrently with the closing thereof.  A draft of such Operating Agreement will be provided to Symphony at least 30 days
prior to each such closing.

  
Committed
Amount

Until the earlier of the termination of this letter agreement or the expiration of the three year duration of the Development Schedule (the
“Commitment Period”) and subject to the Single Venue Co-Investment Cap, Symphony  will finance a Co-Investment alongside Drive
Shack’s 90% investment in each successive Puttery venue that Drive Shack opens pursuant to the Development Schedule until it has invested
an aggregate amount of cash equal to $10 million (calculated exclusive of investments made pursuant to Upsize Options) (the
“Commitment”).  Following satisfaction of the Commitment, Symphony will have the right, but not the obligation, to finance subsequent Co-
Investments through the duration of the Development Schedule on the terms contemplated herein.

  
Upsize Option On or prior to the first anniversary of the Co-Investment in each Operating Partnership, Symphony may elect to increase its Ownership

Percentage therein from 10% to 20% (each, an “Upsize Option”), by investing an additional amount in cash equal to the same amount paid by
Symphony for its Partner Interests on the date of such Co-Investment.  Symphony will provide written notice at least three business days
prior to exercising an Upsize Option and will pay the cash due upon exercise of the Upsize Option no later than 10 business days following
the applicable first anniversary for each Upsize Option exercised by Symphony.

  
Distributions Each Operating Partnership will pay a quarterly cash distribution to each Investor in an amount equal to: (1) such Investor’s Ownership

Percentage multiplied by (2) Venue Net Cash Flows (and in any event at least the amount intended to enable each Investor to satisfy its U.S.
federal, state and local income tax liabilities in each taxable year).

“Venue Net Cash Flows” will equal, with respect to any quarter, (1) gross revenues generated by the Operating Partnership’s Puttery venue
during such quarter minus (2) direct operating expenses of such Puttery venue, good faith reserves and the Management Fee for such quarter.
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Distributions of net proceeds of any sale transaction and a winding up of the Operating Partnership, after payment, or good faith reservation
for payment, of liabilities shall be distributed pro rata based on the Investors’ respective Ownership Percentages.

The “Management Fee” will equal $250,000 per annum, payable quarterly by each Operating Partnership to Drive Shack pursuant to a
management agreement, to cover corporate management and support, including human resources, legal and accounting and finance.  The
Management Fee will include an escalator to account for inflation (pursuant to a formula to be set forth in the Operating Agreement) and, in
cases where market conditions and geographic factors have contributed to a cost-to-build greater than $10 million, the parties will negotiate
in good faith a corresponding equitable increase in the Management Fee.

  
Debt Financing We may determine that it would be financially advantageous to us and you to use debt financing to fund construction or improvements of one

or more Putteries (“Leverage”), which would reduce both Drive Shack and Symphony’s cost basis on a proportional basis in accordance with
the amount of debt.  For example, if debt finances $3 million of a total of $6 million in cost-to-build, Drive Shack and Symphony would
contribute $2.7 million and $300,000, respectively, in equity in exchange for the 90%/10% equity split and the price of Symphony’s Upsize
Option would equal $300,000.  Venue Net Cash Flows will be applied to service such debt only to the extent proceeds are used at Putteries in
which a Co-Investment is made (and not, for the avoidance of doubt, to service or repay, or be used to guarantee, indebtedness outside the
Puttery Co-Investment).  In addition, each Investor will be permitted to fund its Ownership Percentage by issuing debt at the Investor-level or
through an affiliate, so long as such debt is not an obligation of, or guaranteed by, any Puttery except to the extent of such Investor’s pro rata
share of Venue Net Cash Flows.  The Investors agree to use their reasonable best efforts to assist in financings, including by cooperating with
any pledge or similar collateral requirements of any financing source.

  
Anti-Dilution While we do not currently anticipate issuing additional equity in any Puttery following a Co-Investment, in no event will an Investor’s

Ownership Percentage be diluted by equity financings or issuances without all Investors first being offered the opportunity to participate in
the offering or issuance on equal terms.

  
Optional
Conversion of
Partner
Interests

At any time on or after January 1, 2024, at the written request of Symphony, the Investors will cooperate in good faith to enter into a
transaction or a series of transactions to effect the conversion at fair value of all or a portion of the Partner Interests into shares of common
stock, par value $0.01 per share, of Drive Shack.

  
Transfers;
Other Investors

Neither Investor will transfer its Partner Interests without the prior written consent of Drive Shack, except in connection with bona fide estate
planning purposes.  Symphony shall have a “tag along” right if the DS Investor shall transfer all or a portion of its Partner Interest in an
Operating Partnership in which Symphony holds Partner Interests or if Drive Shack shall transfer its equity interest in the DS Investor in an
Operating Partnership in which Symphony holds Partner Interests.  Symphony may determine in its discretion to add additional investment
partners to participate in its portion of the Co-Investment during the duration of the Development Schedule, while agreeing that the current
Symphony partners retain majority ownership and control.
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Governance
 
 
 
 
 

The DS Investor will appoint a board of managers of each Operating Partnership, composed of Drive Shack employees, to manage the day-
to-day affairs of each Operating Partnership.  Each Operating Agreement shall provide that Symphony representative will be invited to attend
a quarterly business update call with the board of managers of such Operating Partnership  (including the CEO and/or the CFO of Drive
Shack), in order to review that quarter’s results and discuss the business as a whole.

Each Operating Agreement will disclaim all fiduciary duties to the maximum extent permitted by applicable law and contain customary
indemnification and exculpation provisions for the benefit of managers and officers.

  
Tax Status Each Operating Partnership in which the Partner Investor owns Partner Interests shall be taxed as a partnership for US tax law purposes, and

the DS Investor and Drive Shack shall not change such tax status of any such Operating Partnership without the consent of Partner Investor.
  
Information
Rights

Each Operating Partnership will provide to the Investors unaudited annual financial statements prepared in accordance with US GAAP and
unaudited quarterly financial statements and the Partner Investor shall have the right to review the books and records (as defined in the
Delaware General Corporations Law) of any Operating Partnership in which it holds a Partner Interest upon reasonable notice.

  
Closing
Covenants

The Investors will use reasonable best efforts to take all actions necessary, proper or advisable under applicable law to consummate the
Investment Transactions, including obtaining such authorizations as may be necessary to execute the Operating Agreement and such
consents, approvals, permits or authorizations as governmental entities and third parties may require (collectively, the “Required
Approvals”).

  
Representations
and Warranties

Each Operating Agreement will include customary representations and warranties (including investment representations and warranties of the
Partner Investor).

  
Conditions to
Closing

The closing (each, a “Closing”) of each Investment Transaction will be subject to the satisfaction or waiver of customary conditions on the
Closing Date of such Transaction, including the following:

  
 •        Required Approvals. The Required Approvals shall have been obtained.

•       No Injunctions or Restraints. The consummation of the Investment Transaction shall not violate, or be prohibited or otherwise rendered
unlawful by, any order, decree, ruling, injunction or other action of any United States governmental entity or law or regulation of the
United States.

•      Representations and Warranties. The representations and warranties of the Investors set forth in the Operating Agreement shall be true
and correct as of the Closing, subject to customary qualifications for materiality and material adverse effect on the Investors’ respective
abilities to consummate the Investment Transaction.
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 •      Performance of Obligations. The Investors shall have complied in all material respects with their obligations under the applicable
Operating Agreement (including those described under Investment Structure above).

•       Execution of Agreements. The Investors shall have delivered counterparts to the Operating Agreement and all ancillary agreements in
respect of such Investment Transaction.

In the event any Closing does not occur on or before the date that is 15 days (as extended pursuant to the immediately following sentence)
after the receipt of certificate of occupancy (each, an “Outside Date”), either Investor may terminate the Investment Transaction, unless at
such time such Investor has breached any representation, warranty, covenant or other agreement that has or would result in the failure of a
condition to the applicable Closing.  If either Investor has breached any representation, warranty, covenant or other agreement that has or
would result in the failure of a condition to the applicable Closing, and such breach is continuing on the applicable Closing Date, such
Investor shall use its best efforts to cure such breach within 15 days after the earlier to occur of (1) written notice of such breach by the non-
breaching party and (2) the applicable Closing Date.

Remedy for
Breach

Each Investor will be entitled to specifically enforce the covenants and other agreements of the other Investor contained in each Operating
Agreement and to injunctive relief restraining the other Investor from breaching or threatening to breach such Operating Agreement, in
addition to all other remedies available to it under law or equity.  Without limiting the generality of the foregoing, if Symphony defaults on its
Commitment or any other representation, warranty, covenant or other agreement set forth in this letter agreement or any Operating
Agreement and such default would have a material adverse effect on the Investment Transaction, Symphony shall use its best efforts to cure
such breach within 15 days after written notice of such breach by the DS Investor and, in the event of a failure to cure, (1) the DS Investor
may exercise its right of specific performance to cause Symphony to consummate the Commitment (to the extent then unsatisfied) or
terminate the Commitment and (2) Symphony shall not be entitled to exercise any Upsize Option or consummate any further Co-Investments
following the satisfaction of its Commitment. Without limiting the generality of the foregoing, if the DS Investor defaults on any of its
representations warranties, covenants or other agreements set forth in this letter agreement or in any Operating Agreement, and such default
would have a material adverse effect on the Investment Transaction, the DS Investor shall use its best efforts to cure such breach within 15
days after written notice of such breach by Symphony and, in the event of a failure to cure, Symphony may terminate this letter agreement
and all of its obligations hereunder, including the Commitment.

  
No Survival or
Indemnification

The representations and warranties and closing covenants of the Investors in the applicable Operating Agreement will not survive the
Closing. There will be no post-Closing indemnification by any Investor, Drive Shack or their equity holders, except, in the case of Drive
Shack, for fraud or construction defects for which Drive Shack has not received an adequate indemnity agreement from its general contractor.

  
Governing
Law; Waiver of
Jury Trial

Each Operating Agreement will be governed by the laws of the State of Delaware, with venue in the Chancery Court of the State of Delaware,
which will have exclusive jurisdiction for all matters relating to the Investment Transaction and the other transactions contemplated by such
Operating Agreement. The Investors will waive any right to a jury trial.
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  2. Conditions.
 

The effectiveness of this letter agreement is subject to the condition that no United States governmental entity shall have issued any order, decree, ruling,
injunction or other action restraining, enjoining or otherwise prohibiting the consummation the transactions contemplated hereby and no law or regulations in the United
States shall have been adopted that makes consummation of such transactions illegal or otherwise prohibited.
 
3. Termination.
 

This letter agreement may be terminated by the mutual written agreement of the parties hereto at any time or as set forth in Remedy for Breach above;
provided that unless otherwise provided herein, such termination shall not impair or otherwise affect the rights or remedies of the parties under the confidentiality provisions
described in Section 6 or for any prior breach of the obligations set forth in Sections 2 through 9 of this letter agreement.
 
4. Representations and Warranties.
 

Each party hereto represents and warrants that (1) this letter agreement has been validly executed and delivered, (2) the execution of this letter agreement
and the performance of the transactions contemplated in Section 1 of this letter agreement will not violate any contract or other agreement applicable to such party and (3)
the matters set forth in this letter agreement constitute valid and binding obligations of such party, enforceable against such party in accordance with its terms.
 
5. Expenses.
 

Each party shall pay their own fees, costs and expenses incurred in connection with the negotiation, preparation and execution of this letter agreement.
 
6. Confidentiality.
 

The existence of this letter agreement, its contents and any information provided by either party in connection with this letter agreement shall be treated
by the parties as strictly confidential, and neither party shall disclose the existence or contents hereof to any third party without the prior written consent of the other party,
except to the partners, and the legal, accounting and financial advisers, of the Partner Investor or pursuant to a subpoena or order issued by a court or by a judicial,
administrative or legislative body or committee, or in a proceeding relating to a dispute involving this letter agreement, in each case, having jurisdiction over such party, or
as otherwise required by applicable law, including the reporting obligations of the Securities Exchange Act of 1934, or compulsory legal process; provided that the parties
shall cooperate to produce and issue a mutually acceptable press release announcing the entry into this letter agreement and the identity of the Partner Investor to be issued
substantially concurrently with such execution thereof and Drive Shack may file this letter agreement on a Form 8-K with the Securities and Exchange Commission,
pursuant to its reporting requirements thereunder. The disclosure by Drive Shack or any affiliate thereof, of the identity of the Partner Investor or any of its partners shall be
approved in advance by the Partner Investor.
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 7. Non-Competition.
 

During the period of the Development Schedule in which the Partner Investor holds any Partner Interests and for three years thereafter, the Partner
Investor will not, directly or indirectly, (1) invest in, provide advice to or engage in any Competing Business that operates or has plans to operate within 25 miles of any
Puttery business or (2) lend or allow the Partner Investor’s name to be used to support or advertise any Competing Business.  “Competing Business” means each of Putt
Shack, PopStroke and any other existing or future company whose primary business involves golf-centered entertainment combined with food and beverage operations in an
indoor setting.
 
8. Definitive Documentation.
 

Section 1 of this letter agreement does not contain all of the terms and conditions upon which Drive Shack and the Partner Investor would enter into the
Investment Transactions, and such terms and conditions will be set forth in an Operating Agreement acceptable to the Investors for each Investment Transaction (it being
understood and agreed that the Investors will execute such Operating Agreement containing provisions consistent with Section 1 on the applicable Closing Date). Until such
Operating Agreement is executed, only the matters set forth in Sections 2 through 9 of this letter agreement, and the Operating Agreement described in the parenthetical in
the immediately preceding sentence, shall constitute binding agreements between Drive Shack and the Partner Investor.
 
9. Miscellaneous.
 

This letter agreement shall be governed by and construed in accordance with the laws of the State of Delaware, without giving effect to principles of
conflicts of laws. Venue shall be in the Chancery Court of the State of Delaware, which will have exclusive jurisdiction for all disputes arising out of this letter agreement.
The parties agree to waive any right to a jury trial with respect to all disputes arising out of this letter agreement. This letter agreement may not be modified, changed or
discharged, in whole or in part, except by an agreement in writing signed by both parties. For the convenience of the parties, this letter agreement may be executed by
facsimile signature and in counterparts, each of which shall be deemed to be an original, and both of which taken together, shall constitute one agreement binding on both
parties.
 

[Remainder of Page Intentionally Left Blank]
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We are grateful for the opportunity to partner with you as co-investors in the Puttery.  If the foregoing terms express an acceptable transaction for this venture, please
execute this letter agreement in the space provided below.
 
Very Truly Yours,
 
DRIVE SHACK INC.  
  
By:  

Name: Hana Khouri  
Title: CEO & President  

 
 ACCEPTED AND AGREED AS OF THE DATE FIRST WRITTEN ABOVE:
  
 SYMPHONY VENTURES
  
 By:
 Name: Donal Casey
  
 Title: Partner

[Signature Page to Letter Agreement]



ANNEX A

 
Puttery Co-Investment
Illustrative Entity Chart

*Depicts Partner Investor’s investment in the first three Puttery locations in Dallas, TX, Charlotte, NC and Washington, D.C., without giving effect to the exercise of an
Upsize Option.

 



Exhibit 99.1

Rory McIlroy to Make Strategic Investment in Puttery with Drive Shack Inc.

Professional golfer Rory McIlroy and partners will own at least 10% of all venues under development today, as well as optional investment in future venues, via Symphony
Ventures.

DALLAS, July 12, 2021 -- Drive Shack Inc. (the “Company”) (NYSE: DS), a leading owner and operator of golf-related leisure and entertainment businesses, announced
today it has signed a definitive agreement with global golf superstar Rory McIlroy and his team. Their investment partnership, Symphony Ventures, will make a strategic
investment in Puttery, Drive Shack Inc.’s newest competitive socializing and entertainment golf experience.

“Puttery is an immersive, unique and one-of-a-kind entertainment golf experience – it is an exciting and logical partnership for me and my investment group,” McIlroy said.
“I have been collaborating with the Drive Shack team for more than two years on Puttery and have remained engaged throughout its entire evolution. I look forward to the
opening of our first Puttery venues this summer in both Dallas and Charlotte and am committed to investing in the growth and development of future Puttery venues,
contributing to their success in the coming years.”

Symphony Ventures has committed an investment of at least $10 million over Puttery’s three-year development schedule, in exchange for 10% ownership in the equity of
each Puttery venue that is planned to open through 2023 at a price equal to 10% of the total cost to build each venue. Investments will begin with the first Puttery location near
Dallas (The Colony, Texas), and continue consecutively on a venue-by-venue basis until the commitment is satisfied. Thereafter, Symphony Ventures will have the right, but
not the obligation, to invest on the same terms through all Puttery venues that open by the end of 2023.

“Everyone knows Rory is a highly respected, world-renowned golfer. His deep knowledge and perspective of the game will be instrumental for many years to come as we
further expand our Puttery brand,” said Drive Shack Inc. Chairman Wes Edens.

Drive Shack Inc. plans to open or nearly complete a total of seven new Puttery venues by the end of 2021, with four of the locations previously announced in Dallas;
Charlotte, N.C.; Washington, D.C.; and Miami.

“Rory and his team have been incredible partners throughout our entire Puttery evolution,” said Drive Shack Inc. President and Chief Executive Officer Hana Khouri. “Their
involvement and viewpoints have helped shape this innovative concept from the start. We look forward to building a long-standing relationship with Rory and his team,
bringing our Puttery vision to life in the coming weeks.”

A pro-rata cash distribution of venue net cash flows equal to the ownership percentage will be made to the investment group on a quarterly basis. In lieu of a cash distribution,
the investment group may elect to deposit cash returns into a capital account designated to fund investments in future venues through 2023. Beginning in 2024, the investment
group may elect for all or a portion of the venue LLC interests to be converted into common equity of the Company. Please see the Company’s Form 8-K filed today for the
full terms of the definitive agreement.



The foregoing description of the investment transactions is qualified in its entirety by the description included on the Form 8-K filed by Drive Shack Inc. concurrently with
this press release.

About Rory McIlroy
Rory McIlroy is a professional golfer from Northern Ireland. A member of the European and PGA Tour, Rory has won 28 tournaments worldwide, including four major
championships and two FedEx Cups. So far, he has spent 106 weeks as number one in the Official World Golf Ranking. Rory has partnerships with NBC, Nike, Omega,
Optum and TaylorMade. In addition, Rory is the lead partner of Symphony Ventures, which has an investment portfolio of technology companies across health, wellness, and
golf.

About Drive Shack Inc.
Drive Shack Inc. is a leading owner and operator of golf-related leisure and entertainment businesses focused on bringing people together through competitive socializing.
Today, our portfolio consists of American Golf, Drive Shack and Puttery.

About Puttery
Puttery is a modern spin on putting, re-defining the game with unique twists at every hole. Bold and full of possibilities, guests can enjoy a high-energy atmosphere,
combining competitive socializing and innovative auto-scoring technology within an immersive experience as they move from one course to the next. With plentiful curated
culinary offerings and inventive craft cocktails, all centered around a lively bar area with great music, guests can nosh the night away before, during and after their tee time.
The first two venues will open in Dallas and Charlotte, N.C., with additional locations coming to Washington, D.C., and Miami later this year. To learn more or plan your
visit, please visit puttery.com.



Cautionary Statement Regarding Forward-Looking Statements: Certain statements regarding Drive Shack Inc. (together with its subsidiaries, “Drive Shack”, “we” or
“us”) in this release may constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. You can identify these forward-
looking statements by the use of forward-looking words such as “outlook”, “believes”, “expects”, “by”, “approaches”, “nearly”, “potential”, “continues”, “may”, “will”,
“should”, “could”, “seeks”, “approximately”, “predicts”, “intends”, “plans”, “estimates”, “anticipates”, “target”, “goal”, “projects”, “contemplates” or the negative version of
those words or other comparable words. Any forward-looking statements contained in this press release, including statements regarding the expected development schedule
and timing of specific milestones for Puttery venues, are based upon our limited historical performance and on our current plans, estimates and expectations in light of
information (including industry data) currently available to us. The inclusion of this forward-looking information should not be regarded as a representation by the Company
or any other person that the future plans, estimates or expectations contemplated by us will be achieved. These statements are subject to a number of factors that could cause
actual results to differ materially from those described in the forward-looking statements, many of which are beyond our control. We can give no assurance that its
expectations regarding any forward-looking statements will be attained. Accordingly, you should not place undue reliance on any forward-looking statements made in this
release. For a discussion of some of the risks and important factors that could affect such forward-looking statements, see the sections entitled “Risk Factors” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the Company’s most recent Annual Report on Form 10-K and Quarterly Report
on Form 10-Q. In addition, new risks and uncertainties emerge from time to time, and it is not possible for the Company to predict or assess the impact of every factor that
may cause its actual results to differ from those contained in any forward-looking statements. Such forward-looking statements speak only as of the date of this release. We
expressly disclaim any obligation to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the Company's
expectations with regard thereto or change in events, conditions or circumstances on which any statement is based.

Investor Relations and Media:
Kelley Buchhorn
Head of Investor Relations
Drive Shack Inc.
646-585-5591
ir@driveshack.com
pr@driveshack.com

Rory McIlroy Public Relations:
Aileen Gaskin
The Communications Clinic, Head of PR
+353 8777 24717
aileen@communicationsclinic.ie


