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exercisable for one Class A ordinary share at an

exercise price of $11.50
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chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers
 
Waldencast plc. 2022 Incentive Award Plan
 
At the Extraordinary General Meeting (the “Extraordinary General Meeting”) of shareholders of Waldencast Acquisition Corp. (“Waldencast” or the
“Company” and, after the Domestication (as defined below) and the Business Combination (as defined below), “Waldencast plc”), Waldencast’s
shareholders approved by ordinary resolution and adopted the Waldencast plc. 2022 Incentive Award Plan (the “2022 Plan”). The 2022 Plan was previously
approved, subject to shareholder approval by the Board of Directors of Waldencast on June 10, 2022.
 
The 2022 Plan provides for the grant of incentive stock options, nonstatutory options, restricted stock, restricted stock units, stock appreciation rights,
dividend equivalents, other stock-based awards, performance awards, cash awards or any combination of the foregoing, to certain of Waldencast plc’s or its
affiliates’ officers, employees, non-employee directors and consultants.
 
The maximum number of shares of common stock, par value $0.0001 per share, of Waldencast plc initially reserved and available for issuance under the
2022 Plan is equal to fifteen percent (15%) of the fully diluted Waldencast plc common stock immediately following consummation of the Business
Combination, all of which are available for issuance pursuant to incentive stock options under Section 422 of the U.S. Internal Revenue Code of 1986, as
amended, or as other types of awards. In addition, the number of shares of Waldencast plc common stock reserved for issuance under the 2022 Plan will
automatically increase on January 1st of each calendar year (each, an “Evergreen Date”), starting on January 1, 2023 and ending prior to the tenth
anniversary of the Effective Date (as such term is defined in the 2022 Plan), in an amount equal to the lesser of (i) three percent (3%) of the fully diluted
shares of Waldencast plc common stock issued and outstanding on the December 31st immediately preceding the applicable Evergreen Date and (ii) a
number of shares of Waldencast plc common stock determined by the board of directors of Waldencast plc prior to the date of the increase, including zero.
 
The 2022 Plan is described in greater detail in Waldencast’s definitive proxy statement/prospectus (the “Definitive Proxy”) for the Extraordinary General
Meeting filed with the U.S. Securities and Exchange Commission on July 6, 2022 and is incorporated herein by reference. That summary and the foregoing
description of the 2022 Plan do not purport to be complete and are qualified in all respects by the full text of the 2022 Plan included as Annex J to the
Definitive Proxy. Any capitalized terms not defined herein have the meaning ascribed to them in the Definitive Proxy.
 
Item 5.07 Submission of Matters to a Vote of Security Holders
 
At the Extraordinary General Meeting, holders of 30,215,597 Waldencast’s ordinary shares, which represented 70.06% of the ordinary shares outstanding
and entitled to vote as of the record date of May 27, 2022, were represented in person or by proxy. The final voting results for each matter submitted to a
vote of the Waldencast shareholders at the Extraordinary General Meeting are set forth below:
 
Approval of the Obagi Merger Proposal
 
Waldencast’s shareholders approved by ordinary resolution and adopted the Agreement and Plan of Merger, dated as of November 15, 2021 (the “Obagi
Merger Agreement”), by and among Waldencast, Obagi Merger Sub, Inc., a Cayman Islands exempted company limited by shares and an indirect wholly
owned subsidiary of Waldencast (“Merger Sub”), and Obagi Global Holdings Limited, a Cayman Islands exempted company limited by shares (“Obagi”),
which provides for, among other things, the merger of Merger Sub with and into Obagi (the “Obagi Merger”), with Obagi surviving the Obagi Merger as a
wholly owned subsidiary of Waldencast, in accordance with the terms and subject to the conditions of the Obagi Merger Agreement (the “Obagi Merger
Proposal”). The voting results with respect to the Obagi Merger Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,628,733  586,864  0  0
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Approval of the Milk Transaction Proposal
 
Waldencast’s shareholders approved by ordinary resolution and adopted the Equity Purchase Agreement, dated as of November 15, 2021 (the “Milk Equity
Purchase Agreement”), by and among Waldencast, Obagi Holdco 1 Limited, a limited company incorporated under the laws of Jersey (“Holdco
Purchaser”), Waldencast Partners LP, a Cayman Islands exempted limited partnership (“Waldencast LP” and together with Holdco Purchaser, the “Milk
Purchasers”), Milk Makeup LLC, a Delaware limited liability company (“Milk”), certain members of Milk (the “Milk Members”), and Shareholder
Representative Services LLC, a Colorado limited liability company, solely in its capacity as representative of Milk’s equityholders (the “Equityholder
Representative”), which provides for, among other things, the Milk Purchasers shall acquire from the Milk Members, and the Milk Members shall sell to
the Milk Purchasers, all of the issued and outstanding membership interests of Milk in exchange for the Milk Cash Consideration, the Milk Equity
Consideration and the Waldencast plc Non-Economic ordinary shares, in accordance with the terms and subject to the conditions of the Milk Equity
Purchase Agreement (the “Milk Transaction Proposal” and, together with the Obagi Merger Proposal, the “BCA Proposal”). The voting results with respect
to the Milk Transaction Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,578,733  586,864  50,000  0

 
Approval of the Domestication Proposal
 
Waldencast’s shareholders approved by special resolution the change of Waldencast’s jurisdiction of incorporating by de-registering as an exempted
company in the Cayman Islands pursuant to section 206 of the Companies Act and Article 47 of the Amended and Restated Articles of Association of
Waldencast (as amended) and continuing and domesticating as a public limited company incorporated under the laws of Jersey (the “Domestication” and,
together with the Obagi Merger and the Milk Transaction, the “Business Combination”) (the “Domestication Proposal”). The voting results with respect to
the Domestication Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,628,733  586,864  0  0

 
Organizational Documents Proposals
 
Waldencast’s shareholders approved the following material differences between Waldencast’s Amended and Restated Memorandum and Articles of
Association (as may be amended from time to time, the “Cayman Constitutional Documents”) and the proposed new memorandum and articles of
association (“Proposed Constitutional Documents”) of Waldencast Acquisition Corp (a corporation incorporated in Jersey, and the filing with and
acceptance by the Registrar of Companies of Jersey of the Proposed Constitutional Documents, and the necessary accompanying documents, in accordance
with Jersey Companies Law), which will be renamed “Waldencast plc” in connection with the Business Combination:
 
Approval of Organizational Documents Proposal A
 
Waldencast’s shareholders approved by special resolution the change in the authorized share capital of the Company from US$55,500 divided into (i)
500,000,000 Class A ordinary shares, par value $0.0001 per share, (ii) 50,000,000 Class B ordinary shares, par value $0.0001 per share, and (iii) 5,000,000
preferred shares, par value $0.0001 per share to US$112,500 divided into (i) 1,000,000,000 Waldencast plc Class A ordinary shares, par value $0.0001 per
share, (ii) 100,000,000 Waldencast plc Class B ordinary shares, par value $0.0001 per share, and (iii) 25,000,000 Waldencast plc preference shares, par
value $0.0001 per share (“Organizational Documents Proposal A”). The voting results with respect to Organizational Documents Proposal A were as
follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,578,724  586,873  50,000  0
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Approval of Organizational Documents Proposal B
 
Waldencast’s shareholders approved by ordinary resolution that the Waldencast plc Board be divided into three classes, with each class made up of, as
nearly as may be possible, one-third of the total number of directors constituting the entire Waldencast plc Board, with only one class of directors being
elected in each year and each class serving a three-year term (“Organizational Documents Proposal B”). The voting results with respect to Organizational
Documents Proposal B were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,553,683  611,864  50,050  0

 
Approval of Organizational Documents Proposal C
 
Waldencast’s shareholders approved by ordinary resolution that certain provisions of the Proposed Constitutional Document of Waldencast will be subject
to the proposed new Investor Rights Agreement, as defined in the Definitive Proxy, including provisions governing the appointment, removal and
replacement of directors, with respect to which Cedarwalk Skincare Ltd. will have certain rights pursuant to the Investor Rights Agreement
(“Organizational Documents Proposal C”). The voting results with respect to Organizational Documents Proposal C were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,553,683  586,864  75,050  0

 
Approval of Organizational Documents Proposal D
 
Waldencast’s shareholders by special resolution the amendment and restatement of the Cayman Constitutional Documents by their deletion in their entirety
and the substitution in their place of the Proposed Constitutional Document, including all other changes to the Cayman Constitutional Documents as set out
in the Proposed Constitutional Document, in addition to such principal changes as described in Organizational Documents Proposals A-C, including (1)
changing the corporate name from “Waldencast Acquisition Corp.” to “Waldencast plc”, (2) making Waldencast plc’s existence for an unlimited duration
and (3) removing certain provisions related to Waldencast plc’s status as a blank check company that will no longer be applicable upon consummation of
the Business Combination (“Organizational Documents Proposal D”). The voting results with respect to Organizational Documents Proposal D were as
follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,578,733  586,864  50,000  0

 
Approval of the Director Election Proposal
 
Waldencast’s shareholders approved by ordinary resolution of the holders of Waldencast Class B shares, the election of the persons named below to serve
on the Waldencast plc Board upon the consummation of the Business Combination in the classes set forth below:
 

Name of Director / Class
 
Sarah Brown – Class I
 
Lindsay Pattison – Class I
 
Zack Werner – Class I
 
Aaron Chatterley – Class II
 
Juliette Hickman – Class II
 
Cristiano Souza – Class II
 
Michel Brousset – Class III
 
Simon Dai – Class III
 
Felipe Dutra – Class III
 

(the “Director Election Proposal”).
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The voting results with respect to the election of Sarah Brown were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Lindsay Pattison were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Zack Werner were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Aaron Chatterley were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Juliette Hickman were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Cristiano Souza were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Michel Brousset were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Simon Dai were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0

 
The voting results with respect to the election of Felipe Dutra were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
8,625,000  0  0  0
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Approval of the Stock Issuance Proposal
 
Waldencast’s shareholders approved by ordinary resolution, for the purposes of complying with the applicable provisions of Rule 5635 of the Nasdaq
Rules, the issuance of (a) Waldencast plc Class A ordinary shares pursuant to the PIPE Investment and the Obagi Merger Agreement, and (b) Waldencast
plc units pursuant to the Forward Purchase Transaction (the “Stock Issuance Proposal”). The voting results with respect to the Stock Issuance Proposal
were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,578,733  586,864  50,000  0

 
Approval of the Milk Issuance Proposal
 
Waldencast’s shareholders approved by ordinary resolution, for the purposes of complying with the applicable provisions of Rule 5636 of the Nasdaq
Rules, the issuance and reservation of Waldencast plc Class A ordinary shares and Waldencast plc Non-Economic ordinary shares pursuant to the Milk
Equity Purchase Agreement (collectively, the “Milk Issuance Proposal”). The voting results with respect to the Milk Issuance Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,578,733  586,864  50,000  0

 
Approval of the Incentive Award Plan Proposal
 
Waldencast’s shareholders approved by ordinary resolution the 2022 Plan (the “Incentive Award Plan Proposal”). The voting results with respect to the
Incentive Award Plan Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,553,183  587,364  75,050  0

 
Approval of the Adjournment Proposal
 
Waldencast’s shareholders approved by ordinary resolution the adjournment of the Extraordinary General Meeting to a later date or dates, if necessary, to
permit further solicitation and vote of proxies in the event that there are insufficient votes for the approval of one or more proposals at the Extraordinary
General Meeting (the “Adjournment Proposal”). The voting results with respect to the Adjournment Proposal were as follows:
 

Votes For  Votes Against  Abstentions  Broker Non-Votes
29,323,461  842,136  50,000  0

 
Though not guaranteed, Waldencast expects to close the Business Combination on or about July 27, 2022, subject to the satisfaction or waiver of customary
closing conditions, and for the New Waldencast common stock and warrants to begin publicly trading on The Nasdaq Capital Market under the new
symbols “WALD” and “WALDW”, respectively, following the Closing.
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Item 7.01 Regulation FD Disclosure.
 
On July 25, 2022, Waldencast issued a press release announcing the results of the Extraordinary General Meeting and related matters. A copy of the press
release is furnished as Exhibit 99.1 hereto and incorporated by reference herein.
 
The information in this Item 7.01, including Exhibit 99.1, is furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to liabilities under that section, and shall not be deemed to be incorporated
by reference into the filings of Waldencast under the Securities Act or the Exchange Act, regardless of any general incorporation language in such filings.
This Current Report on Form 8-K will not be deemed an admission as to the materiality of any information of the information contained in this Item 7.01,
including Exhibit 99.1.
 
Item 8.01 Other Events.
 
In connection with the BCA Proposal, Waldencast’s shareholders elected to redeem an aggregate of approximately 30,021,946 Waldencast Class A
ordinary shares.
 
Item 9.01. Financial Statements and Exhibits.

 
(d) Exhibits.

 
Exhibit No.  Description
99.1  Press Release, dated  July 25, 2022
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Current Report on Form 8-K to be signed on its
behalf by the undersigned hereunto duly authorized.
 
 Waldencast Acquisition Corp.
    
Date: July 25, 2022 By: /s/ Michel Brousset
  Name: Michel Brousset
  Title: Chief Executive Officer
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Exhibit 99.1
 

 
Waldencast Acquisition Corp. Shareholders Approve Business Combination with Obagi Skincare and Milk Makeup

 
● The business combination with Obagi Skincare and Milk Makeup is expected to close on or around July 27, 2022

   
● Strong support from shareholders with approximately 98% approval

   
● The post-closing combined company will be renamed Waldencast plc and is expected to begin trading on Nasdaq under the ticker “WALD” on the

first trading day following the closing date
 
JULY 25, 2022 – NEW YORK, NY – Waldencast Acquisition Corp., (NASDAQ: WALD) (“Waldencast”), a special purpose acquisition company,
announced that in its extraordinary general meeting held today, its shareholders voted to approve the business combination with leading physician-
dispensed, results-driven skin care brand Obagi Global Holdings Limited (“Obagi Skincare”) and award-winning makeup and skin care brand Milk
Makeup LLC (“Milk Makeup”).
 
The business combination was supported by approximately 98% of the vote cast at the meeting, representing approximately 70% of Waldencast’s
outstanding shares.
 
The closing of the business combination is expected to occur on or around July 27, 2022, subject to the satisfaction or waiver of all closing conditions.
Upon the closing of the transactions with Obagi Skincare and Milk Makeup, both companies will become part of the Waldencast portfolio, and the
combined company, Waldencast plc, will be listed on Nasdaq under the symbol “WALD”.
 
This three-way transaction with Obagi Skincare and Milk Makeup is a first step in Waldencast’s strategy to create a global best-in-class multi-brand beauty
and wellness platform.
 
About Obagi Skincare
 
Obagi Skincare is an industry-leading, advanced skin care line rooted in research and skin biology, refined with a legacy of 30 years’ experience. First
known as leaders in the treatment of hyperpigmentation with the Obagi Nu-Derm® System, Obagi Skincare products are designed to diminish the
appearance of premature aging, photodamage, skin discoloration, acne, and sun damage. More information about Obagi Skincare is available on the brand’s
website, Facebook, Twitter and Instagram pages.
 
About Milk Makeup
 
Founded in 2016 by Mazdack Rassi, Dianna Ruth, Georgie Greville, and Zanna Roberts Rassi, Milk Makeup quickly became a cult-favorite among the
beauty community for its values of self-expression and inclusion, captured by its signature Live Your Look, its innovative formulas and clean ingredients.
The brand creates vegan, cruelty-free, clean formulas from its Milk Makeup HQ in Downtown NYC. Currently, Milk Makeup offers over 300 products
through its US website www.MilkMakeup.com, and its retail partners including Sephora in North America, Europe, the Middle East and Australia and Cult
Beauty and Selfridges in the UK.
 

 



 

 
About Waldencast
 
Founded by Michel Brousset and Hind Sebti, Waldencast’s vision is to build a global best-in-class beauty and wellness operating platform by developing,
acquiring, accelerating, and scaling the next generation of conscious, purpose-driven brands.  Waldencast entered into agreements regarding its proposed
business combination with Obagi Skincare and Milk Makeup as a first step in realizing its vision. Waldencast intends to seek brands with a direct
connection to today’s evolving consumers whose goals include pursuing social responsibility, inclusiveness, sustainability, and transparency. Its goal is to
become the partner of choice for next-generation brands and consumers by leveraging the collective leadership and the industry-specific operating
experience of its management team. 
 
Forward-Looking Statements
 
This press release contains certain forward-looking statements within the meaning of the federal securities laws, including with respect to the proposed
transactions among Obagi Skincare, Milk Makeup and Waldencast, including statements regarding the intended benefits of the transactions, the anticipated
timing of the transactions and the growth strategies of Waldencast, Obagi Skincare and Milk Makeup. These forward-looking statements generally are
identified by the words “estimates,” “projects,” “expects,” “anticipates,” “forecasts,” “plans,” “intends,” “believes,” “seeks,” “may,” “will,” “would,”
“should,” “future,” “propose,” “target,” “goal,” “objective,” “outlook” and variations of these words or similar expressions (or the negative versions of such
words or expressions) are intended to identify forward-looking statements. These forward-looking statements are not guarantees of future performance,
conditions or results, and involve a number of known and unknown risks, uncertainties, assumptions and other important factors, many of which are
outside the control of Waldencast, Obagi Skincare, and Milk Makeup, that could cause actual results or outcomes to differ materially from those discussed
in the forward-looking statements. Important factors, among others, that may affect actual results or outcomes include, but are not limited to: (i) the risk
that the transactions may not be completed in a timely manner or at all, which may adversely affect the price of Waldencast’s securities, (ii) the inability to
recognize the anticipated benefits of the proposed transactions (iii) the failure to receive certain governmental and regulatory approvals, (iv) the inability to
complete the PIPE Investment or the Forward Purchase Agreements investments (as such terms are defined in the definitive proxy statement/prospectus
filed by Waldencast with the SEC on July 7, 2022 (the “definitive proxy statement/prospectus”)), (v) the occurrence of any event, change or other
circumstance that could give rise to the termination of the Obagi Merger Agreement or the Milk Equity Purchase Agreement (as such terms are defined in
the definitive proxy statement/prospectus), (vi) changes in general economic conditions, including as a result of the COVID-19 pandemic, (vii) the outcome
of litigation related to or arising out of the proposed transactions, or any adverse developments therein or delays or costs resulting therefrom, (viii) the
effect of the announcement or pendency of the transactions on Obagi Skincare’s or Milk Makeup’s business relationships, operating results, and businesses
generally, (ix) the ability to continue to meet Nasdaq’s listing standards following the consummation of the proposed transactions, (x) costs related to the
proposed transactions, (xi) that the price of Waldencast’s securities may be volatile due to a variety of factors, including Waldencast’s, Obagi Skincare’s or
Milk Makeup’s inability to implement their business plans or meet or exceed their financial projections and changes in the combined capital structure, (xii)
the ability to implement business plans, forecasts, and other expectations after the completion of the proposed transactions, and identify and realize
additional opportunities and (xiii) the ability of Obagi Skincare and Milk Makeup to implement their strategic initiatives and continue to innovate their
existing products and anticipate and respond to market trends and changes in consumer preferences. The foregoing list of factors is not exhaustive. You
should carefully consider the foregoing factors and the other risks and uncertainties described in the “Risk Factors” section of Waldencast’s definitive
proxy statement/prospectus and other documents filed or that may be filed by Waldencast from time to time with the SEC. These filings identify and
address other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking
statements. Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking
statements, and Obagi Skincare, Milk Makeup and Waldencast assume no obligation and do not intend to update or revise these forward-looking
statements, whether as a result of new information, future events, or otherwise. Neither Waldencast, Obagi Skincare, or Milk Makeup gives any assurance
that Waldencast, Obagi Skincare or Milk Makeup, or the combined company, will achieve their expectations.
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Investors
ICR
Allison Malkin
waldencastir@icrinc.com
 
Media
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