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Cautionary Note on Forward -Looking Statements

This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken
together with any such verbal or written comments, is

This presentation contains forward -looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, which are subject
to known and unknown risks, uncertainties and other important factors that may cause actual results to be materially different.

All statements other than statements of historical fact includedin this presentation are forward -looking statements, including, but not limited to,
timing of new venue openings,  expected financial outlook for fiscal 2020 and 2021, expected operating performance , timing of construction  start
dates and milestones , including timing thereof,  expected sales and trends in Drive Shack | n c (thé $Company's") operations including  statements
relating to the effects of COVID-19and the Company 6 s mefforts gnd dur ability to achieve our growth plans and goals.

Forward -looking statements discuss the Company's current expectations and projections relating to its financial position, results of operations,
plans, objectives, future performance and business. You can identify forward -looking statements by the fact that they do not relate strictly to
historical or current facts. These statements may include words such as "aim,” "anticipate,” "believe,” "estimate," "expect," "forecast,” "outlook,"

"potential,” "project,” "projection,”  "plan," "intend," "seek," "may," "could,” "would,” "will," "should,” "can," "can have," "likely," the negatives thereof

and other similar expressions.

Without limiting the generality of the foregoing, targeted returns and growth, including with respect to the number and timin g o f new venue

openings, areforward -l ooki ng statement s, represent managementds view and ar eeragngt i ma
performance of our locations, comparable companies in our industry and a variety of other assumptions, many of which are beyo nd our control,

that could prove incorrect. As a result, actual results may vary materially with changes in our liquidity or ability to obtai n financing, changes in

market conditions and additional factors described in our reports filed with the SEC, which we encourage you to review. We un der take no

obligation to update these estimates.

For a discussion of some of the risks and important factors that could cause actual results to differ materially from such fo rwa rd-looking

statement s, see the sections entitled ORisk Factorso6 and 0 Man algse noefn t@pse rDait:
in the Companyods periodic reports filed with the Securities andny)ystwebditange
(www.http://ir.driveshack.com). Forward -looking statements speak only as of November 4, 2020. We expressly disclaim any obligati on to release

publicly any updates or revisions to any forward -looking statements contained herein to reflect any change in expectations with regard thereto

or change in events, conditions or circumstances on which any statement is based.

This Presentation includes forward -looking financial measures that are not recognized under generally accepted accounting princi ples (0GAA
including EBITDA and SG&A excluding certain compensation expenses. This non -GAAP financial information does not speak to histori cal financial

results and is an estimate of what could occur in the future and is not an alternative to financial information prepared in a cco rdance with GAAP,
which is included in the Companyods filings with the SEC. Th e thiSpresentatoy, ashas
items that i mpact such expectations are out of the Companyds c onooncilationiand/

not available without unreasonable effort.
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Executive Summary

Third Quarter Highlights

A Total Company Q3 2020 Revenue of $66M
(-11% or -$8M vs. Q3 2019)

A AGCds momentum continued
results, highlighting the tremendous demand
for traditional golf

A In October, we completed the sale of our
Rancho San Joaquin, CA golf course for
$33.6M in net cash proceeds

A We 8 vre-stabilized our business amid the
current environment, positioning us to
advance our growth plan and goals set
forward in early 2020

A We have arelatively unlevered balance Rendering of Puttery Dallas, Opening 2021
sheet providing us with a solid financial
foundation to  pursue growth

anVE SHACK Based on managementds current views and estimates. See 0Di sc| aon orefarvead -laoking stdteznertse gi nni ng of thi35 Pr



Executive Summary

Our Courses & Venues

OWNED LEASED MANAGED
1 Course 34 Courses 25 Courses
— CURRENT VENUES——— COMMITTED —
Raleigh, NC VENUES
Opened Q3
Orlando, FL Richmond, VA
Opened Q2 Opened Q3
(Beta Site) West Palm, FL New gglﬁiﬂs’ LA Manhattan, NY

Opened Q4

o @

G

DRIVE SHACK

N NS
2018 2019

1) As October 31, 2020.

Based on managementds current views and estimates.

N N

Dallas, TX _ e
Charlotte, NC Active p|pel|ne of
+5 Additional 60+ Identified Targets
Targets Open in 2022+
See 0Di scl| aoh ondfarveardl -l@oking stdteznerttse gi nning of t hi S4PI' e



Executive Summary

Emerging from COVID -19 Disruption as Industry Leader

Shift in consumer preference for:
outdoor activities
limited overlap with
other guests

Our key differentiators:
6 outdoor, open -air format e
partitioned, suite -style bays
limited on -course guest overlap

DS & AGC outrank
competitors by offering
both physical activity &
social distancing

Outdoor / Open Air

All Weather

Limited Guest Overlap /
Defined Space

Social
Competitive

Physical Activity

DRIVE SHACK

Drive Shack/ Cocktail/ Concert Theme Movie

AGC Sports Bars Venues Parks Theaters
o) o) \/ o)
\% \Y 0 \%

\/ 0 0 o) o)
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Based on managementds current views and estimates. See 0Discl a oo laokingsttemertse g i nning of thids Pr



Executive Summary

Executing our Growth Priorities in a New Environment

At the onset of COVID -19, we quickly identified ways to cut costs and sustain liquidity, while also re -stabilizing the business
amid the new environment, positioned to advance our 2020 growth priorities

Situation Timeline Our Response:
March March March April May June @Aggressively managed costs and implemented
measures to sustain liquidity
5 5 5 5 5 5 V  Closed sale of $35M AGC course
WHO States and Closed all Drive ~ AGC DS West Palm, DS Raleigh + . .
declares localities Shack venues +  courses Richmond + New York V' Restructured AGC and DS teams, lowered field fixed
COVID-19 i ssued cmajority of begin to the majority of ~ AGC courses labor costs by ~40%
global at h o me ¢AGC courses reopen as AGC courses reopen e | d d / d
pandemic 0shelter restrictions  reopen VvV Significantly reduced expenses/spen
placeo eased V Leveraged existing resources
orders
V  Enforced strong capital allocation discipline

V  Elected not to pay preferred equity dividends

The Result: (2)Re-stabilized the business amid the current
- environment (COVID) to position ourselves for
. : growth
We believe we are poised to advance our growth Ve G i [ e s ses
plan and goals set forward in early 2020: V  Selectively advanced critical path deliverables for new
venue openings while delaying other non -critical

Plan to focus capital & resources on Puttery concept : el
expenditures to preserve liquidity

Expect to open 7 Puttery locations, including Dallas
and Charlotte, by the end of 2021 V Creating innovative programs to drive traffic and

Puttery Dallas and Charlotte currently underway; nerease revente

evaluating real estate pipeline for remaining locations
Exploring various options for 2021 funding plan

V  Launching online single -bay reservation platform
V  Reinstating successful promotions to increase revenue

V Developed Orlando reopening plan

nRIVE SHACK Based on managementds current views and estimates. See 0Di sc!| aon orefarvead -laoking statesneritse gi nni ng of trﬁs F
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Operations Update
Strong Demand Continues for Traditional Golf @

Ameri can Gol fdéds except i ounvaalering demant t for traditignal yoif, gemforcingh e

it as a top leisure activity

Public Courses

+15% +10%

Revenue from Daily fee rounds

green & cart fees vs. Q3 2019
vs. Q32019

$21M 667K

359K
$10M  $10M 311K

Q1 Q2 Q3 Q1 Q2 Q3
2020 2020

Revenue from
green/cart fees

Daily Fee Rounds

in the current environment

Private Courses

+48% +25%

Member sales @ Total rounds

vs. Q3 2019 vs. Q3 2019
180 98K
88K
68K
91
74

Q1 Q2 Q3 Q1 Q2 Q3

2020 2020

Member sales Total rounds

Comparisons are based on our 31 public and 5 private owned and leased properties as of 9/30/2020.

1
anVE SHACK 2) Member sales represent Full Golf memberships only. 8
Based on managementds current views and estimates. See 0Di scl| aon oreforvead -leoking stdtezneritse gi nning of this Pres



Operations Update

Drive Shack 0 Q3 Results

Total Q3 revenue of $6.2M & Walk-in revenue of $6.0M | Events revenue of $0.2M

A Total Gen 2.0 revenue in Q3 averaged 70% of Q1 levels @

A Gen 2.0 walk -in revenue in Q3 averaged 88% of Q1 levels

Gen 2.0 Revenue
($in 000's)

$3,560 Event Revenue $3,541
. Walk-In Revenue

24% 26%

$2,111

$1,860 $1,875

20%

74%

80% $550
$63
o
Ql Q2 Ql Q2 Ql Q2 Q3
2020 2020 2020
West Palm Richmond Raleigh

1) Gen 2.0 venues include Raleigh, Richmond and West Palm Beach.
anVESHACK Based on managementds current views and estimates. See 0Di sc| aoh ondfarveardl -l@oking stdteznertse gi nni ng of

this Pre:



Operations Update

Positioned for Success Amidst COVID -19 Disruption

Combined with enhanced safety protocols, we believe our outdoor, open -air Drive Shack
venues are emerging as the ideal , and highly sought after , setting for guests to socialize .

Our Key Differentiators:

V Open -air, outdoor layout provides guests
the ideal setting for safe socializing

V Bays function like private suites, allowing
each group their own  defined,
segmented space with physical barriers
between groups

V Unlike traditional bars or arcades, our
games are active and  promote physical
activity, which improves both physical
and mental health

HEALTHY ASSOCIATES TABLES CLEANED & SOCIAL DISTANCING FREQUENT HANDWASHING SINGLE USE MENUS GOLF CLUBS CLEANED & GAME PANELS CLEANED & MASK & GLOVES
DISINFECTED DISINFECTED DISINFECTED

Associates are temperature & Marked on all floors. &hand sanitzer in oll lobby & bay For each new guest and Worn by all associates
symptom-screened every day. Betweeneachgroup. . eress available online. Between each group. Between each group.

nRIVE SHACK Based on managementds current views and estimates. See 0Di sc!| aon orefarvead -laoking statesneritse gi nni ng of ters F



Operations Update
Orlando Reopening Plan

As we gear up for the reopening, we are focusing on initiatives  that
will increase brand awareness and Vvisits to the venue coupled with
various revenue driving promotions and events

A Partnering with the developer of the 17  -square
mile Lake Nona community surrounding our
venue to further integrate with local businesses
and residents

A Curating special promotions and experiences,
including:
V  Game Play Pass for Lake Nona community
V  Live music featuring local artists
V  Special event packages for local
corporations and businesses
V  Discount for Orlando airport employees

Plan to reopen Orlando venue in December

nRIVESHAcK Based on managementds current views and estimates. See 0Di sc| aon orefarvead -laoking stdteznertse gi nni ng of tt;l-i]s Pr



