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Item 7.01. Regulation FD Disclosure.

As previously disclosed, on November 15, 2021, Waldencast Acquisition Corp. (“Waldencast”) (i) entered into an Agreement and Plan of Merger (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, and Obagi Global Holdings Limited, a Cayman Islands exempted company limited by shares (“Obagi”) and (ii) entered into an Equity Purchase Agreement (the
“Milk Equity Purchase Agreement” and together with the Obagi Merger Agreement, the “Transaction Agreements”), 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 “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”).

Attached as Exhibit 99.1 to this Current Report on Form 8-K and incorporated into this Item 7.01 by reference is the analyst day presentation that Waldencast, Obagi and Milk
have prepared for use in connection with their analyst day, scheduled for April 27, 2022, related to the Business Combination (as defined in the Transaction Agreements).

The information in this Item 7.01 and Exhibit 99.1 attached hereto 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 the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1993, as
amended (the “Securities Act”) or the Exchange Act, except as expressly set forth by specific reference in such filing.

Additional Information and Where to Find It

This communication relates to proposed transactions between Obagi and Waldencast and Milk and Waldencast. This communication is not a proxy statement or solicitation of a
proxy, consent or authorization with respect to any securities or in respect of the potential transactions and shall not constitute an offer to sell or a solicitation of an offer to buy
the securities of Obagi or Milk, the combined company or Waldencast, nor shall there be any sale of any such securities in any state or jurisdiction in which such offer,
solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction. In connection with the proposed transactions,
Waldencast filed a registration statement on Form F-4 with the SEC on February 14, 2022, as amended by Amendment No. 1 to the registration statement on Form F-4 filed
with the SEC on March 4, 2022, Amendment No. 2 to the registration statement on Form F-4 filed with the SEC on March 18, 2022 and Amendment No. 3 to the registration
statement on Form F-4 filed with the SEC on April 27, 2022, which includes a document that serves as a prospectus and proxy statement of Waldencast (the “proxy
statement/prospectus”). The proxy statement/prospectus will be sent to all Waldencast shareholders. Waldencast also will file other documents regarding the proposed
transactions with the SEC. This communication does not contain all the information that should be considered concerning the proposed transactions and is not intended to form
the basis of any investment decision or any other decision in respect of the proposed transactions. Before making any voting decision, investors and security holders of
Waldencast are urged to read the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed with the SEC in connection
with the proposed transactions as they become available because they will contain important information about the proposed transactions.

Investors and security holders may obtain free copies of the registration statement, the proxy statement/prospectus and all other relevant documents filed or that will be filed
with the SEC by Waldencast through the website maintained by the SEC at www.sec.gov.

The documents filed by Waldencast with the SEC also may be obtained free of charge at Waldencast’s website at https://www.waldencast.com or upon written request to 10
Bank Street, Suite 560, White Plains, NY 10606.

Participants in the Solicitation

Waldencast, Obagi, and Milk, and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from Waldencast’s
shareholders in connection with the proposed transaction. A list of the names of the directors and executive officers of Waldencast and information regarding their interests in
the business combinations is set forth in Waldencast’s registration statement on Form S-1 (File No. 333-253370) filed with the SEC on March 15, 2021. Additional information
regarding the interests of such persons will be contained in the registration statement and the proxy statement/prospectus when available. You may obtain free copies of these
documents as described in the preceding paragraph.




Forward-Looking Statements

This communication contains certain forward-looking statements within the meaning of the federal securities laws with respect to the proposed transactions among Obagi, Milk
and Waldencast, including statements regarding the intended benefits of the transactions, the anticipated timing of the transactions and the growth strategies of Waldencast,
Obagi and Milk. 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, and Milk, 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 risk that Waldencast shareholder approval of the proposed transactions is not obtained, (iii) the
inability to recognize the anticipated benefits of the proposed transactions, which may be affected by, among other things, the amount of funds available in Waldencast’s trust
account following any redemptions by Waldencast’s shareholders, (iv) the failure to receive certain governmental and regulatory approvals, (v) the inability to complete the
PIPE Investment or the Forward Purchase Agreements investments (as such terms are defined in the registration statement on Form F-4 discussed above), (vi) 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 registration statement on Form F-4 discussed above), (vii) changes in general economic conditions, including as a result of the COVID-19 pandemic, (viii) the
outcome of litigation related to or arising out of the proposed transactions, or any adverse developments therein or delays or costs resulting therefrom, (ix) the effect of the
announcement or pendency of the transactions on Obagi’s or Milk’s business relationships, operating results, and businesses generally, (x) the ability to continue to meet
Nasdaq’s listing standards following the consummation of the proposed transactions, (xi) costs related to the proposed transactions, (xii) that the price of Waldencast’s securities
may be volatile due to a variety of factors, including Waldencast’s, Obagi’s or Milk’s inability to implement their business plans or meet or exceed their financial projections
and changes in the combined capital structure, (xiii) the ability to implement business plans, forecasts, and other expectations after the completion of the proposed transactions,
and identify and realize additional opportunities and (xiv) the ability of Obagi and Milk 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 registration statement on Form S-1 (File No. 333-253370), the registration
statement on Form F-4 discussed above, the 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,
Milk 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, or Milk gives any assurance that Waldencast, Obagi or Milk, or the combined company, will achieve their expectations.
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Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

Exhibit No. Description

99.1 Analyst Day Presentation, dated April 27, 2022

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

Waldencast Acquisition Corp.

Date: April 27, 2022 By: /s/ Michel Brousset

Name: Michel Brousset
Title:  Chief Executive Officer (Principal Executive and Accounting
Officer)
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This presentation {this “Presentation” )m\:mx t0 3 proposed business combination (the “Business
Combination”) between Waldsncast Acquisition Corp. (“Waldencast) and OBAGI Global Holdings
Uit o s s aries {-OBAGIY) and M1k Macoup, LLE M)

Farward Looking Statements

This Presentation contains certain forward-looking statements within tha meaning of the federal
securities laws with respest to the proposed transactions among OBAG, Milk and Waldencast,
including statements regarding the .n:andod benefits o‘ the transactions, the anticipated timing of the
and the grawth sirat BAG! and Milk. These forwarcHiooking

statements genmu, are ident by(he wards uspmatss j
“farecasts,” “plans,” believes,” “seeks,” “may,” X
“propase,” “tan ‘abjective,” “outlcok” and warations ofthase worcs o Hrllar expressions
for the negative versians of such words or expressions). These forwardHooking statements are not
guarantees of future performance, conditions or results, and invalve a number of known and unknown
risks, uncertainties, assumptions and other impertant factors, many of which are outside the contral of
Wiaklencast, OBAGI, and Milk, that could cause actual results o outcomes to differ materially from
these discussed in the farward-Jooking statements. Impartant factors, among others, that may affect
actual results or outcomes include, but are net limited te: (i) the risk that the transactions may nat be
completed in a timely manner of at all, which may sdversely affect the price of Waldencast's securities,
i) the risk that Waldencast shareholder approval of the propased transactions is not cbtained), fil the
inability to recognize the o the pr h miay be afected by,
among other things, the a funds availabie in Wal trust sccount Inllmng any
redemptions byWiIdsnws{s*araho\derﬁ {iv) the failure to receive certain governmental and
regulatory approvals, [v) the inability to complete the PIPE Investment of the Forward Purchase
Agreements, (vi) the accurrence of any event, change or ather zircumstance that could give rise 1o the
termination of the QBAGI Merger Agreement or the Milk Equity Purchase Agreement, [vii) changes in
general eeenomic conditions, ineluging as & mau\! of the cowme pandemic (vl the outcame of
m-gat-an related to ar arising cut of the proposs any at th

clelays or costs resulting therefrom, (] the eflecx althe announcament o( ndan:y i the ansactint
on OBAGI's or Milk's business relationships, operating results, and businesses generally, (x) the ability to
meet Nasdag's listing st o the of th s, [l costs
related to the Pmpﬂied transactions, {xil that the price o Waldancarts securiies may be volatile due
ta a varlety of factars, including Waldencast’s, OBAGI's or Milk's inability to implement their business
plans or meet or exceed their financial projections and changes in the combined capital structure, (xil
the ability to mp\am-nz business plans, forecasts, and other expectations after the mmp\amn of the
propused transactions, and ider nm';r and realize additional opp: d (i the abilty of OBAGH
and Milk to impl.msn\ their and rorm-\us m ate thei mmg d

Disclaimer

This Presentation contains certain financial projections, forecasts, estimates and targets of OBAG] and
Milk. Such financial projections, forecasts, estimates and targets constitute forward-looking information,
and are for ilustrative purpases orly and should not be relied upon as necessarly being indicative
future results. The assumptions and estimates undlerlying such financial projections, farecasts, estimates
and targets are inherently uncertain and are subject 1o 2 wide variety of of significant business, econar
competitive and ather risks and uncertainties. See *Forward-Loaking Statements® above. While all
financial projectians, forecasts, estimates and targets are necessarily speculative, Waldencast, OBAGI

i of informatian involves increasingly higher
levels of uncertainty the further out the projection, forecast, estimate or target eatends from the date of
preparation. Actual results may differ materially from the results contemplated by the financial
projections, forecasts, estimates and targets comtained in this Presentation, and the inclusion of such
information in this Presentation should not be regarded as a representation by any person that the
results reflacted in such forecasts will be achieved.

Trademarks

Waldencast, CBAGI and Milk own urhaw rights to various trademarks, senvice marks and trade names
that they use in connection wi oparation of their respective businesses. This Fresentation may also.
contain kreciermarks, service marks, e narmes 3 g ights of thind partias, which are the praperty
of their respective owners. The use or display of third paﬂ-es trademarks, service marks, trade names of
products in this Presentation is not intencied ta, and daes not imply, a relauanshlp wth Waldencast
DBAG! or Milk, or an endarsement or sponsarship by or of Wakiencast OBAG or Solely
conuenience, the trademarks, service marks, trade names and copyrights relened m in this Pmsen:amn
may appear without the TM, SM, ® or © symbiols, but such references are not intendied toindicate, in
any way, that Waklencast, OBAGI or Milk will not assert, to the fullest extent under applicable law, their
rights or the right of the applicable licensor ta these trademarks, service marks, trade names a
copyrights.

Financial Information; Non-GAAP Financial Measures

The financial infarmation and data contained in this Presentation has not been audited in accardance
with the standards of the Fublic Company Accounting Oversight Board and does not conform to
Regulation §-X. Such information and dats may not be included in, may be adjusted in or may be
prese mmly in m reg:suwar\ staternent to be filed by Waldencast relating to the proposed
Business Cr cantsined therein.

This Presentation eleo mc\udes certain financial measuras not presented in accordance with U,
generally aceepted accounting pri X ineluding Adjusted EBITDA and Adjusteel EBITDA
Ma and certain ratios and cther metrics delwed ﬂ\erefrum OBAG| defines Adjusted EBITDA as
before interest, taxes, excluding the impact of the China
distriby and the business transaction costs s of December 31, 2021

anticipate and respond t market trends and changes in consumer preferences. The foregaing list of
factors is not exhaustive, You should carefully consider the faregoing factars and the other risks and
uneenainties described in the "Risk Factors* section of Waldencast's registration statement an Form 5-1
le No, 333253370, the registration statement on Form F-4, the proxy statement/prospectus and
other documents filed or that may be filed by Waldencast from time to time with the SEC. Thase filings
identify and address other important risks and uncertainties that could cause actual events and results to
differ materially from these contained in the forward-lcoking statements. Forward-looking sbi'emems
speak anly s of the date they are made. Readers are cautioned not to put undue rel
Iooking statements, and Waldencast, OBAGI and Milk bligation and do not mtend W
update or revise these forward-lcoking statements, whether as a resul of new information, futu
events, or otharwise, Nether Waldencast, OBAGI, or Milk gives any assurance that Waldancast, OBAGI
o Milk, ar the combined company, will schieve their expectatians.
You shoukd carefully ider the risks and in the "Risk Factors” section of
Wialdencast's registration statement on Ferm S-1, the proxy statement/prospectus on Form F-d relating
1 the Business Combination, which was filed by Waldencast with the Securities and Exchange
& *SEC") and other documents filed by Waldencast from time to time with the SEC.
identify and address other impartant risks and uncertainties that could cause acwual events
and results to differ materially from those contained in the forward-lcoking statements. Forward-looking
statements speak oaly as of the date they are made. Readers are cautionad not to put undue reliance
lcoking statements, and Waldencast and each of CBAGI and Milk assume no cbligation and
Jo not intend to update or revise these forward-looking statements, whether asa result of new
information, future evants, or ctherwise. None of Waldencast, OBAGI, or Milk gives any assurance that
any of Waldencast, OBAGI o Milk will achiewe its expectations.

{“OBAGI Adjstac EBITDA"). OBAG| defines Adjusted EBITDA margn as Adjusied EAITOR divided by
net revenue {*OBAG Adjusted EBITDA margin ). Milk defines Adjusted EBITDA as earmings before
interest, taxes, depn martization, exchuding the business combinatian transactien costs as

This Presentation also includes certain projections of non-GAAP financial measures. Due ta the high
variability and difficulty in making ccurate forecosts snd prajections of some of the information
excludes from these projected measures, together with some of the excluded information not being
ascertainable or accessible, Waldencast, OBAGI and Milk are unable to quantle certain amounts that

would be requ-red tobe included in the GAAP without
I Testimared GAAF measures is included
andno ilistion of the f ook GANP financial included. For the same

reasons, OBAG and Mik are unable to address the probable significance of the unavailable
information, which could be material to future results

‘Additional Information and Where to Find It

This Presentation does not constitute §) solicitation of a proxy, consent or authorization with respect to
any securities or in respect of the proposed transaction o (il an offer to sell or exchange, or the
solicitation of an offer to buy or exchange, any security of Wakdencast, OBAGI, Milk, the combined
company or any of their respective affiliates, nor shall there be any sale of any such Securities in any
state or jurisdictian in which such offer, solicitation, sale or exchange would be unlawful price to
registratian or qualification under the securities laws of any such state or jurisdiction. No offer of
securities shall be made except by means of a prospectus meeting the requirements of the Securities
Act of 1933, as amended. In connection with the proposed transaction, Waldencast filed a registration
statement on Form F-4 with the SEC on February 14, 2022, as amended by Amendment No. 1 ta the
registration statement on Form F-4 filed with the SEC on March 4, 2022, and Amendment No. 2 to the
registration statement on Fulm F-a filed with |hc SEC on March 18, 2022 which includes a dar:umsnt
that serves as a prespectus and promy statement of Waldencast. A proxy statement/praspectus will be
sent 1o oll Waldencast shareholders Waldencasl als wil fle ather documents regarding the pmposed
transaction with the SEC. This Presentation does not contain all the information that should be
considered concerming the proposed transaction and is not intended to form the basis of any
investment decision o any ather decision in respect of the praros-d transaction. Before making sny
wating or investment decision, investors and security I’\GDdElS 0 Wa\derusl are urged 10 read the
registration statement, the proxy fled or that
will be filed with the SEC in connection with the pmpﬂs?d'.ransamm as they become available

cause they will contain important informatien abaut the pmpusad ransacton.Investos and security
holders will be able to obtain free copies Ststement,
all other relevant documents filed or that will be filed with the SEC byWiIdar-(asllhruugb the webs\tn
maintainad by the SEC at www.sec.gov. In addition. the documents filed by Waldencast with the SEC
may be abtained free of charge from Waldencast's website at https:/Amww.wakiencast.cem/ or upon
‘wiitten request to 10 Bank Street, Suite 560, White Plains, NY 10606,

Porticiponts in Solicitation
Wildan(ail. DBAGI Milk and their respective directors and executive officers may be deemed to be
in the sclicitation of proxies from Waldencast's shareholders in connection with the

preciation, and am
of December 31, 2021 ["Milk Adjusted EBITDA). The p combined ©
EBITDA as before interast, taxes, ion (*Combined Company
EBITDA). The post-transaction combined company inas M‘ustsd EBITDA margin as cambined
Company EBITOA divided by net revenue ("Combined Company Adjusted EBITDA margin’). These
nen-GAAF financial measures are nat measures of financial performance in sccordance with GAAP and
may enclude items that are significant in understanding and assessing OBAGI's and Milks financial
results Thereiole these measures should not be considered in isolation of as an altemative to net
incame under GAAP. You should be aware thet OBAGI's and Milk's presentation of these measures ma
not be comparable 1o similary-tited measures used by other companies. Waldencast, OBAG! and Milk
believe these nen-GAAR measures of financial results provide uselul information to management and
investors regarding certain financial and business trends relating to OBAGI's and Milk's financial
condition and results of cperations. Waldencast, DBAG and Milk believe that the use of these non-
GAAF financial measures provides an additional tool for investors o use in evaluating angoing
oparating results and trends in comparing OBAGI's and Milk's financial measures with other similar
companies, many of which prasent similar nan-GAAP financial measures to investors. These nan-GAAP
financial measures are suhlmm mhemnl limitatians as they reflect the exercise of judgments by
axchidnd ot inchelied in detarrikiing thwst nore
GAAF financial mmsmux Addmcnally there can be no assurance that OBAG! and Milk will not modify
the presentation of these o similar ner GAAP measures in the huture, including to make sdjustments
for Ruture expenses or other iterms that the OBAGI and Milk believe ase appropriate i comparing its
operating performance across reparting periads on & cansistent basis,

peruyzd(mnsacl\Dn Alist of the e u; ths directors and executive officers of Waldencast and
information regarding their interests. iness combination is set forth in Waldencast's registration
statement on Form 5-1 (File No. 333453370] Fl\rd with the SEC on March 18, 2021. Additional
information regarding the interests of those persons and other persons who may e daarind’

i the proposed brained by reading the p
regarding |hE prapesed transactian. You may abtain free copies of these documents s described in the
preceding paragraph.

No Offer or Solicitation

This communication is for informational purposes only and does not constitute, of form 2 part of, an
offer to sell or the solicitation of an offer to sell or an aifer ta buy or the sclicitation of an offer to buy
any securities, and there shall be na sale of securities, in any jurisdiction in which such offer, solicitation
o sale would be unlawiul prior to registration o qualification under the securities laws of any such
jurisdiction. Na offer of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933 as amended, and otherwise in accordance with
applicable law.

NEITHER THE SEC NOR ANY OTHER SECURITIES COMMISSION OR SIMILAR REGULATCRY
AUTHORITY, IN THE UNITED STATES, CANADA OR ELSEWHERE, HAS REVIEWED, APPROVED OR
DISAPPROVED OF THE SECURITIES OR THIS PRESENTATION OR DETERMINED IF THIS
PRESENTATION IS TRUTHFLL OR COMPLETE, AND AMY REPRESENTATION TQ THE CONTRARY IS
AN OFFENCE.




We are a team deeply expenenced across the
industries, building a \ '

Drang ¢

launch, and profitably scale brandsl

4

Michel Brousset

25+ years experience 20+ years experience 30+ years experience
Previously Group President of Former General Manager at Fermer Chief Financial and Technology Officer
L'Creal North America Consumer Products L'Oréal UK across the consumer and of Anheuser-Busch InBav (AR InBev)
Divigion and CEQ of L'Oréal UK professional divisions Served as Board Directar of
Warious roles at L'Oréal and Procter Brand leadership roles at L'Oréal, Procter & Grupo Modelo, Budweiser APAC,
& Gamble successfully building billion-dollar Gamble, Maybelline and Redken and AMBEV

brands and businesses

: W 1Tithe 1o b effective at closing of the transaction.




mvaldencast

Our ambition is to builda global best-ln-cla{.s {
beauty and wellness multi-brand" orm by creating,
acqumng, acceleratlng, and scali g the next

/driven brands




Massive addressable market with attractive category dynamics...

Global market % of BPC 2021-2023 . -
i et CAGR Key drivers of industry growth:
Shifting desire for quality over price,
Increasing appetite for clean, natural, and
higher-performance products.
Haircare $83bn 16% 6.3% gherp P
Emerging market expansion.
Bath and shower $48bn 9% 4.6%
Adaptability to eCommerce channels, particularly
Fragrance $54bn 10% 8.3% by skincare and makeup consumers.
...and proven resiliency through economic cycles
Global beauty and PROVEN RESILIENCE RAPID RECOVERY CONSISTENT MOMENTUM
personal care market Muted recession impact Return to growth above Strong momentum continues
$750 across most categories pre-recession levels post lockdawn
5500
$250
50+ i - . . . . . . . . . . .
20074 20084 20094 20104 20114 20128 20138 20194 20208 20214 2022E 20238 2024E 2025E
YOY Growth % B.4% 11.3%) 7.3% 9.5% 1.5% 20% 1.7% [3.9%) 88% 6.5% 1% 7.1% 5E%

W 1 Eyromanitor Internatior

auty & Personal Care, 2022ed, retail value s: 1 ex rates 5




Highly fragmented market with growth
driven by independent brands

New consumer trends and technology are driving an explosion of new independent brands
Clear opportunity to aggregate emerging brands under a new platform to accelerate growth and scale

'21 market share and change (15 - "21)!

cp l Disrupter brands are Fragmented industry

coamrervene (21) bps gaining market share and

driving sector growth
% 1

Top 5 players represent only 32%

ESTEE LAUDER 463 bps 4% Others
t Not a “winner takes all” market
' . +177 bps Expandable consumption category
@ (234) bps \ Emerging players driving growth

and gaining market share

LOREAL 1|

+71 bps

1 Euromaonitar Intemational; Beauty & Personal Care, 2022ed, retail valua sales, current prices, 2021 fixed ex rates
Nate: bps indicates market share chang from 2015 to 2021




Indie brands have been fueled by
structural changes in consumer
preferences and the beauty industry...

» Cansumer desire for authentic, purpose driven brands
*» Digital channels allow modular scalability for smaller brands
* eCornmerce remaving shelf space limitation

* Asset light innovation and supply model




...but have been limited in
their ability to scale

* Consumer desire for authentic, purpose driven brands
* Digital channels allow modular scalability for smaller brands
* eCommerce removing shelf space limitation

= Asset light innovation and supply model

* Few indie brands have scaled beyond $150-300m in sales alone

* Professional management and infrastructure typically required
Cmnichannsl
Global expansion
Supply chain robustness
Saphisticated marketing abilities




Waldencast allows indie brands to rapidly
and profitably scale

waldencast

Operational scale of a multi-brand
* eCommerce remaving shelf space limitation platform

* Consumer desire for authentic, purpose driven brands

» Digital channels empowering smaller brands

= Asset light innovation model Bainssnd portiolic o wiligate

category fluctuations

Expertise in managing global
beauty brands at scale

* Few indie brands have scaled beyond $150-300m in sales alone Asset light efficiency

* Professional management and infrastructure typically required Market responsivaness and spaad
—  Omrichanneal of entreprenaurial indie brands
= Global expansicn
Supply chain robustness
Sophisticated marketing abilities




A re-imagined ecosystem
underpinned by a powerful platform...

platform

00060

WHAT WE BRING

Deep beauty operational expertise &
demain knowledge

Product & brand development

Portfolio building + brand incubation

Disciplined capital allocation

Visionary leadership & performance
oriented culture




...with attributes that indie brands need to

thrive

BEAUTY RE-IMAGINED

DA E

Talent Finance Legal Supply chain

9 L)
Tech

Drata

brand 3

VALUE PROPOSITION
TO BRANDS

Preserve brand DNA & autonomy

Fuel entrepreneurial spirit &
sense of ownership

Focus on brand building
and profitable growth

Share best practices

Leverage collective expertise in
the Waldencast ecosystem




Our starting point in building this
vision are OBAGI and Milk

MIII(MAKEUP
1]
: Jranc
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This is only the beginning...

TODAY

OBAGI Milk

MAEKEUP

a Wi / "y '

Strong brand High Differentiated Growing Sustainable Management
identity and cansumer offering and amnichanne! leng-term team with deep
equity affinity pasitioning presence growth operating

EVXFE'I'IEI"CE'

FUTURE

Optimized multi-brand portfelio spanning:

CATEGORIES

PRICE POINTS




g, it o ol oy

House of brands built for scale and speed

Pure-play in beauty

Diversified portfolio
(categary, channel, geagraphy, price point)

Significant opportunity for accelerated
long-term growth

Proven model with sustained profitability

World-class management teams with deep
operating experience and expertise







OBAGI

The leading physician-dispensed
skincare brand with attractive growth
potential and strong anchor
capabilities in skin health,
complemented by a robust financial and
operational backbone




An experienced leadership team of skin health experts

. .- L
Jaime Castle Laurence Dryer, PhD Lisa Errecart Trish Mentas David Bell
President & GEO EVP, R&D EVWP, Global operations WP, Finanoce EVP, Global sales
YEARS IN
224 26 16 14s 22,
8+ 9+ 18+ 14+ 9+
ceo [RCTIGH or Neurogerss - BASF OBAGI Qroeme  Diep G4 olo
W YALEANT AVO N W VALEANT @ NEXON W YALEANT

- MEDICTS W VALEANT O MRS

..... telernon o e ot




Complemented by clinicians across the aesthetic spectrum
and the fast-growing multi-specialty community

JoAn Monaco, Mark Craig, Nina Desai, Prem Tripathi, Ashish Bhatia
MO, MS MD Do MD [n]
Board-certified plastic and Board-cerified plastic Cenified with American Fallowship-trained Fellowship-trained
g ialt reconstructive surgery with surgeon and a member of the Academy of Aesthetic board-certified facial plastic board-certified dermatologist
peciaity advanced fellowship training Amarican Board of Plastic Madicine and reconstructive surgean and dermatologic surgeon
in aesthetic surgery Surgery

JoAN MONACO un ws gg, .
S Rl 2

Plasi § Finsminctie Supmy

35 Manhattan Eye, Ear & Throst Hospital v lj":.";‘ﬁ”-"'ou"’.—“r:—/ | Yoy

Practice/ te—_— Renew R
experience ASTR & SKIN
p mll.‘ﬁMX_'l\'?l.
e T pHaslc STy, pa

o omes




Our advisors rave about OBAGI's powerful
understanding of their channel needs

OBAGI




OBAGI is a leader

. : Key markets

I n th e fastest g rOWI ng 2021 skincare market size ($bn) 202?_(25;5
segment of skincare Asa Pt

North America®

Global skincare Western Europe
market by 2025 . ‘
$204bn1 Latin America

Eastern Europe
Global skincare )
2021 Middle East

$1 55bn1 and Africa

47%
OBAG| Growth of pysican- : percertage growtt premium buyers

2021 revenue

$179m*

' Euromoniter Inerational; Baauty & Personal Care, 2022ed, retail value sales, curent prices, 2021 fised ex rates; # Inciuding the United States and Canada: * *How to Targat Pramium Beauty Buyers,” report by Eurcenanitor;
+OBAGH 2021 financial resuls excuding Ching revenmmes

20




Category leadership anchored in #1
perceived best performing brand among
U.S. providers

Largest U.S. professional skincare products companies’

By esfimated salas (2018)

(% inmillions)

OBAG]

Independent brands in

professional skincare #1 #2 #3
By ranking

Bas performance

brands among U5,
pravidirs’ perception #5 #1 #2 4 #3
and satistaction

Bast periormance

brangs wilh regand ko
product portllin and  #9 #1 #4 #2 #3
inngvation

Best perlormance
brands with regerd to 25 #‘1 #d #3 #2
markatirg

! Indepandant indusiry scurces.




A versatile and diversified portfolio of skincare
collections to address a range of skin concerns

111} Hyperpigmentation

OBAGI Nu-Derm® systems

Hyperpigmentation

T 2o

QBAGI-C® Rxsystems

Brightening /
Antioxidant

CHEALT
G, | AERLANCE e
1AL

Blue Briliance® triple acid pael

OBAGI Nu-Cil™ eyelash enhancing
SErum

=

CLEMZIderm® collecticn

<5 Hydration

Hydrafion products

Prejuvenation

_

QBAGI 350 collection

Sun protection and
other categories




Differentiated competitive advantage through a highly
credentialed and sticky business model

Credentialed Science-led rigorous Full range of Highly specialized
recommendation testing driving skin solutions organization
transformative results’




OBAGI has embedded brand trust and
credibility as it is primarily dispensed through
the physician / professional channels

All
professionals

® Physicians + skincare professionals
= Dermatologists

® Plastic surgeons

u Multi-specialty

= Agstheticians

® Physician assistants

End-to-end In practice
partner and online
OBAGI

® Product performance
= Backed by world-class R&D program

® Builds credibility of physician /
professional

® Drive more patients /
customers to the practice

m Increase frequency of visit /
repeal rate

u Meaningiul revenue stream

\_:&

v .-—.r

24




Leading position across all key physician satisfaction criteria

leading to long-lasting relationship

Performance rating
by physicians1

9.1 0.0
8.7
| I

Product  Marketing Order-lo-  Price and Tralmng

portfolio & delivery & value-added
innovation customer  services educamn
service

. All brands . OBAGI

Overall

Physician tenure'-2

69%
79 55 9% 9%
Less than & & months 1 year 2 years 3 years or
manths - less than - less than - less than longer
1 year 2 years 3 years

*Industry source: 2020; ? Langth of relationship rafers to the period of time betwaen a customer's first order date and MNoverniber 10, 2021, and is imited (o customers who have placed an order in the previous 12 months,




Leading position across
all key physician
satisfaction criteria
leading to long-lasting
relationship (cont'd)

Dr. Prem Tripathi, MD

A Lactic / Glycolig A]

. |
¥
d

i
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OBAGI Nu-Derm® System — normal to dry

24 weeks




ELASTIderm® Eye Cream




' CLENZIderm® System

Baseline 12 weeks




OBAGI Nu-Cil™

Baseline 12 weeks




We start with physician-led insights driven by our
penetration and long-term partnerships with
physicians across a broad spectrum of specialties

Significant penetration of
medical providers in the US

6,000+

MEDICAL PROVIDERS

Bespoke physician needs WITH EXTENSIVE

QUARTERLY

1

Patient trends Conduct pre / post marketing trials CONNECTS
and surveys
Product innovation (e.g., OBAGI Nu-Gil™) Co-authored while papers with lead physicians
Custemized education programs based Initial pilot concept with physicians
on practice needs in practice

As the market continues to evolve with multi-specialty
OBAGI caters to the need of each of the call points

OBAGI has brand loyalty among physicians,
s0 this creates advocacy among their peers

" hs ol December 2021




We formulate leading products through
three vectors of innovation

Ingredient
innovation

Mechanism
of action
Elastin maturation,
collagen coiling

Cutometry, optical coherence
tomography, hydration
mapping, ballistometry

Benefit

innovation
Disease state Performance
Skin conditions strength
Population Performance
Urbanites, country of arigin speed
Claims Indication
Magnitude, incidence, Sagaqing, radiance
speed, QoL
Instrument

Technical concept
Inflammaging. urbanizaticn

Ingredient

Product form
Powder-to-liquid,
anhydrous chassis

32




Supported
by an
extensive
product
testing
process

Retail brands

Dermatologist
recommended
retail brands

Medical grade
brands

OBAGI

Integrity

Safety

Crhers
[comexa,
phaloeoy,

imitatian]

Bipirsin-

meraticn

Efficacy

33




We have a broad and comprehensive
set of 80+ patents creating a strategic
moat and high barriers to entry

50% of our portfolio is

ramilies EXpiration protected by our patents
Anti-aging treatment using Copper June 2026
and Zinc compositions
Chemical compositions and methods Jan 2026 - Feb 2027
of making them
Methaods for lightening skin using Arbutin compositions Nov 2028
Skin lightening compositions comprising Arbutin Nov 2028
Skin treatment compositions Nov 2028 — Aug 2030
Stable organic peroxide compositions Mar — June 2026

* Based on nel revenue as of 12031/2021.




We are the first
medical skincare
brand to design
clinical research

protocols across all
6 skin types via our
SKINCLUSION®

initiative

SKIN TYPE I

SKIN TYPE |

Fitzpatrick skin spectrum




We are the first medical skincare brand to publish clinical research
protocols across all 6 skin types via our SKINCLUSION® initiative

Dr. Jeanine Downie
MD, board certified
cosmetic dermatologist
and author of ‘Beautiful
Skin of Color’




We test and demonstrate our transformative
research-backed results in studies and visuals S e

Case study: Nu-Derm® Melasma’

Median grade for melasma severity

93% ) | 959 5 Moderate

of patients rated their
test treatment as t :
more effective than L | 4 Maderate
other medications? ; .~ | ! \\
~
3 e — Mild
s a
2 Mild
i . A . . g Minimal
i i o /traca
None
o 4 8 12 16 20 24

M 4% hydroguinone skin care system + 0.025% tretinoin cream

4% hydroguinone skin care system + 0.05% tretinoin cream

Baseline

A 4% hydroguinone skin care system + 0.1% tretinoin cream

Source: “Treating Melasma With a 4% Hydroguinone Skin Care System Plus Tretinoin Cream: Results From 3 Studies in A Variely Patient Types”, Authars: Michael Gold, MD; Suzanne Bruce, MD, Pearl Grmes, MD; Barry DiBernardo, MD; JoAnne Watson, DPM; Mana
Rendan, MO, FAAD & Chere Lucas-Anthony, MO, FAAD; Mumbar of subjects who compleled the sudy: &1; 1 A condition in which brown patches appear on the face. **P<.01, ***P=.001 varsus baseling: 2 Data as of waak 24, 37

Note: For Impartant Safety Information, please see shde 52; The photos have not been retouched, results may vary.




And we do it across all skin tones

Case study: ELASTIderm® Facial Serum

N

! Baselfne

Source: "Chnical Evalasalion of a Facal Borum wih a Novel Techrokogy Fealuing a BHbinerad Complen Fowerod by MiceoSuidics on Agod Bkin in
Filzpalrick Siin Tygss 14", Authoi; Syhvis Bk, B Lirenss Diyer, PRD, Numéser of sbjcte 58,
Hate: The pholos have nol been retouched, results maywary.




Our products outperform competitors across key attributes

Hydrate Luxe® vs competitors

Instrurental assessrven

. OBAGI Nu-Cil™ vs physician-dispensed competitor

% maan improvemant in clinical grading (expent grader assessment) from basaline

538
&0
= %.2
5 a0 40 127 ol
z B )
i ® Hpdrate Luce 23 2.1 ® Plhysician-fispensed
I 0 ® Premium retail competitar 20 ompetitar
Mad space comgetitor 1
o B Mad space cormpetitar 2 o m OBAG) Ny-CIM
15 min 30 min 1he 2hr 3 ahr Weakd Wagk 12 Waek 15
OBAGI Nu-Derm® System vs competitors Pro-C 20% vs competitor
Comparaiive elficacy &l 24 weeks Congumer preference
48
§ 4.0 i [
as . &0
£ an . 50
g 2.5 . ® Prascipson Skin A
= 2.0 Therapy System 30
- 13 & Tratingin 20
'§ a5 Hydrequirane 1w
a0 [ | u = ] - B Over-the-counter o
Faricral fing Matied Laxity Pariozular Sallawness (OTC) regimen Pra.C; 20% sarum Leaging compatiicr
wiinkles bypar wrinkles

PG Vi COMPRTE.

pigrnentalion
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Price & value-added services

Our physician-first
philosophy drives
long-term productive
relationships and loyalty

"OBAGI understands the financial issues that physicians face when running a
practice. Given the quality of the products they manufacture, their price points
are very reasgnable. We appreciate their promotional incentives and can easily
pass that value to our patients to encourage them to purchase.”

h Dr Craig

Training & education Product innovation

1_'.._,,..---—---.,,_‘“?_ i

Prem Tripathi, MD Ashish Bhatia, MD
Inventory management &
Marketing support customer service

A ©
/ OBAGI \
&

Mina Desai, DO Mark Craig, MD 40




Continue the strong growth of our OBAGI Medical® business
and pursue opportunities that further enhance our brand

Grow our core

1 Expand physician penetration
2 Expand breadth & depth of portfolio
3 Expand internationally
OBAGI
o Bmf FlF ===F L
s i g N=I=0- s i
i 1] Bk | |
7 i = ik — I | i
rie JEHEE_EEE

3 . Add more

4 Capture opportunities in the device market

5 Build an accessible consumer proposition

Powered by the Waldencast Platform

41




There is a further sizeable potential growth opportunity in
our core U.S. business by increasing our physician base

What we have
The leading penetration of U.S. physicians

| U.S. physician
: penetration’

1{BAG] managoment astmates.

What we plan to do

Expand our winning business model further

Deeper penetration New opportunities in

of physicians fast growing multi-
specialty channel

Wider range of education and
services through digitalization




And a further opportunity to grow our consumer
base through increased breadth of portfolio and
building our key SKUs and franchises

Vitamin C Serum

What we have

Leading performance

=]

Consumer preference study

Pro-C 205 Leading

compestar

What we plan to do

Drive awareness and availability

Maximize penetration of practices from
42% coverage to the majority of the

OBAGI accounts

Drive awareness of superior performance
directly to consumers for a virtuous pull model




And a further opportunity to grow our consumer
base through increased breadth of portfolio and
building our key SKUs and franchises

OBAGI Nu-Cil™

What we have

A tech breakthrough with massive appeal

i EBest Derm-
Apell 2022

pors

o MMEAN iMEeayemant in Clinical grading (expet grader assessmeant) from baselng

s
G 452
a0 327 _i3d3
P 5.1 |
n | |
p |
Wik Vigak 13 Vigak 16

% Compedtor  MOBAGH Ny-Cil™

What we plan to do

A fast track to the next best-selling franchise

Maximize penetration Drive increased
in practice consumer awareness

Expand in new categories of business
with OBAGI Nu-Cil™ technology

dad




Expand our
OBAGI Medical®

business model

internationally

* $3B market’

+ High consumer focus on
beauty and aesthetics

+ High brand awareness

amongst physicians

* Low level of competition

* In the largest dermatologic
conference in the US, the second
highest international attendees
came from Brazil (10.5%)

Saourca: Gompany infarmation, American Academy of Dermatalogy.
t Eyromonitor Intemational, Beauly & Personal Care, 2022ed, retad value sales, current prices, 2021 fixed ex rates. Marke! size represents 2021E.

|
« 5258 market!

+ Skincare focused
markets

» Established network

s L o
of physicians

<

_"

M Maintain | License Accelerate W White space
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Continue the strong growth of our OBAGI Medical® business
and pursue opportunities that further enhance our brand

+ . Add more

4 Capture opportunities in the device market

5 Build an accessible consumer proposition

Powered by the Waldencast Platform
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The next frontier: introducing an additional OBAGI tool
for the physicians to deliver transformative solutions for
iIncreased patient satisfaction

OBAGI




Our device - first step to complementing
and growing our existing product line

Maximize patient

throughput while

maintaining long-
lasting results’

“Clean” “Firm"

“Smooth”  “Moisturized”

ing heir skin, both imme

n=15.

Grow base of
clinics + retail sale
of products

73%

of practices would
recommend that other
aesthetic practices
offer OBAGI
SKINTRISIQ™
treatment?

70

Pilot clinics
as of 2021

Grow number
of patients

Before

80%

of patients are either likely
or extremely likely to
recommend OBAGI
SKINTRISIQ™ treatment to
a friend or colleague*

Build loyalty and
frequency of visit

“All of our clients love it. We have been

able to utilize a variety of OBAGI
products with the SKINTRISIQ™
treatment protocols. The clarifying
trealments have been nothing short
of amazing. We love the machine and
continue to find new ways to use
it in our practice.
Stephanie Pippin, RN




And for consumers, we want to make our
products more digitally-accessible with our
partners and own DTC platform

What we have
Emerging eCommerce platfarm

Launched in Q3 2021

—~——————

Amplified via network of physician microsites

What we plan to do

Expand our winning business model further

@ ®

Stronger Capitalize on offline
functionalities synergies

@

Acquire and build
loyalty with new
consumers




And make consumers more aware of the
potency of our formulation by stepping up
our consumer messaging

What we have What we plan to do
Cult celebrity Amplify our awareness and endorsements
ot b et . NEWBEAUTY

e Best SkineClane
Proscuscrs [aunching

in Erbmuiry of 700 respondents
want OBAGI to
o;';f:t::";';e to consumers
= their products®
1. OBAGI Nu-Derm@® Toner +40% revenue Strengthen our
(aver previous perigd]1 digital footprint with
strategic SEQ
2. SOMD IDR +35% revenue -
(over previous period)’

! Dita represants change betesen 201 72022 - 1371/2022 and 1052022 - 2162022: ! Company sunvey as of March 2022 n=85. L]




Build a new
consumer proposition
to answer the needs
of consumers
currently not within
our audience and

channels

Sourpe: Independant ndush

- .

Coming soon...

ry repert basad on sala from 1012081 - 12012021,

4

QBAGI so_clal




Continue the strong growth of our OBAGI Medical® business
and pursue opportunities that further enhance our brand

3 . Add more

Grow our core

1 Expand physician penetration
2 Expand breadth & depth of portfolio
3 Expand internationally
OBAGI
o Bmf FlF ===F L
s i g N=I=0- s i
i 1] Bk | |
7 i = ik — I | i
rie JEHEE_EEE

4
5

Capture opportunities in the device market

Build an accessible consumer proposition

Powered by the Waldencast Platform
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OBAGI Nu-Derm® important safety information

Important safety information for clear, blender and ing 4% hyd

CONTRAINDICATIONS: People with prior history of sensitivity or allergic reaction to this product or any of its ingredients should not use it. The safety of topical hydroguinone use during pregnancy or in children (12 years and under)
has not been established.

Please see Prescribing ion for Clear, Blender, and Sunfader. (https:/iwww.obagi. ilsi files/2020-11/NuDerm-Clear-Blend, -Pl_0.pdf)
WARNINGS: Avoid contact with eyes, nose, mouth, or lips. In case of accidental contact, patient should rinse eyes, nose, mouth, or lips with water and contact physician.
use is an ial aspect of hy i therapy even minimal sunlight exposure sustains melanocytic activity.
Euntams sodium metabisulfite, a sulfite that may cause all i i i phy i and lif ing or less severe i i in certain i people. The overall prevalence of sulfite
itivity in the general ion is and probahly rnw . Sulfile itivity is seen more freg yin ic than in ic people.

PRECAUTIONS (ALSO SEE WARNINGS): Treatment should be limited to relatively small areas of the body at one time since some patients experience a transient skin reddening and a mild burning sensation, which does not preclude
treatment.

Pregnancy Calegory C: Animal reproduction studies have not been conducled with loplcal hydroqulncne Itis also nol known whether hydroquinone can cause fetal harm when used topically on a pregnant woman or affect
reproductive capacity. It Is not known to what degree, if any, topical hyd y. Toplcal hydi should be used on pregnant women only when clearly indicated.

Mursing Mathers: It is not known whether topical hyd | is or d in human milk. Camion is advised when topical hydroquinene is used by a nursing mother,
Pedlatric Usage: Salely and elfectiveness In children below the age of 12 years have nol been established.
Use of the product should be discontinued I hypersensitivity to any of the ingredients is noted.

ADVERSE REACTIONS: Side effects have been reported with the use of hydrogul prod » Including but not limited to, skin rashes, lling and och Is (skin discolorati If these effects oceur, use should be discontinued

or adjusted.
To report SUSPECTED ADVERSE REACTIONS contact FDA at fda.gov/medwatch or call 1-800-FDA1088,

Important safety information for Tretinein

INDICATION: Tretinoln Cream and Gels are Indl d for teplcal application in the of acne vulgaris.
Important Safety Information: For Topical Use Only
CONTRAINDICATIONS: Use of the product should be di i d if by itivity to any of the ingredi s noted.

Please click here for full Prescribing Information (hil
Precautions:

. P to sunlight, i

« Patlenls who have due
recommended when exposure cannm be avoided.

«  Weather extremes, such as wind or cold, alse may be Irritating to patients using tretingin,

- Tretinein Cream and Gel should be kept away from the eyes, the moulh angles of the nose, and mucous membranes. ‘I'oplcal use may induoe severe local erythema and peeling at the site of application. If the degree of local
irritation warrants, patients should be d d to use the use or us

should be d during the use of Tretinoin Cream and Gel, and patients with sunburn should be advised not to use the product until fully recovered.
and those with inherent sensitivity to the sun should exercise parlicular caution, Use of sunscreen products and prolective clothing over treated areas is

L et o "

+  Tretinoin has been reported to cause severe irritation on eczematous skin and should be used with utmost caution in patients with this condition.

Pregnancy: Tretinoin should be used during pregnancy only if the potential benefit justifies the potential risk to the fetus.

Adverse Reactions: The skin of certain sensitive individuals may become excessively red, edematous, blistered, or crusted. If these effects occur, should be di: inued or adj to a level the patient can tolerate.
To report SUSPECTED ADVERSE REACTIONS contact FDA at fda.gov/medwatch or call 1-800-FDA-1088.
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OUR THESIS

EXECUTIVE SUMMARY

Distinctive Brand

Milk

MAREUF

Innovative Engaged
Products Community

Experienced Team

-

-

Proven track record
Domain expertise
Belief in brand




~ OUR AMBITION: BUILD THE TOP GLOBAL BEAUTY BRAND
FOR THE NEXT GENERATION

OUR DNA IS BUILT AROUND THEIR VALUES: SELF-EXPRESSION + INCLUSION + COMMUNITY

[TTTTTITIT0T]




OUR COMMUNITY IS OUR SUPERPOWER

OUR DNA IS BUILT AROUND THEIR VALUES: SELF-EXPRESSION + INCLUSION + COMMUNITY




" OUR SECRET SAUCE: CLEAN, COOL BEAUTY THAT WORKS

UNIQUE + HIGH PERFORMANCE + VEGAN + CLEAN + CRUELTY-FREE

s i A O i




OUR VALUES ARE ALIGNED WITH THE NEXT GENERATION

WE BELIEVE IN DOING THE RIGHT THING FOR OUR COMMUNITY AND FOR THE PLANET

GLEAN FORMULAS IMPROVING OUR FOOTPRINT RE-INVESTING IN OUR COMMUNITY

Here Are Our

5 Commitments
to Ourselves
and Our
Community.
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AN EXPERIENCED LEADERSHIP TEAM

TO DELIVER THE PLAN

Tim Coolican Steve Nguyen Mazdack Rassi Dianna Ruth
CED CFO Co-Founder & Chief Brand Officer Co-Founder and COOD
YEARS IN
SPECIALTY 20+ 19+ 25+ 16+
YEARS AT
MILK MAKEUP 2+ &4+ 7+ 7+
Milk... =2 Milk.... LOREAL W] Milk.....
EXPERIENCE % : Milk...... Bl HARD® e
LOREAL  Unilswer * pEpsico CANDY :

B0




AN EXPERIENCED LEADERSHIP TEAM

TO DELIVER THE PLAN

Nilofer Vahora Tyler Smart Lou Gilgenkrantz
CHIEF MARKETING OFFICER CHIEF CREATIVE OFFICER HEAD OF INTERMATIOMAL
YEARS IN
+ +
SPECIALTY 14 13 25
YEARS AT PLANNED START
MILK MAKEUP MAY 2022 3+ 2+
. JHIUEIDO Milk..... Milk......
I
EXPERIENCE " _ LVMH
REBECCA  Late spade MbsC— SEPHORA R

MINKOFF R NEAE




OUR ROADMAP IS CLEAR

KEY GROWTH LEVERS

3. &,
GROW CDMMUNITY INNDV‘ATE INTERNATIONALIZE LEVERAGE WALDENCAST PLATFORM

mEry
 RERLY

(CIU

waldencast







" MILK MAKEUP KEY FIGURES

S47TM

2021
Net revenue'

24%
2018-2021
Net revenue CAGR'

#2

Clean Brand at
Sephora USA?

Best-Seller

Face Primer at
Sephora USA?

Best-Seller

Mascara at
Sephora USA?

2.7M

Followers in
social media®

MIlk finarciats for 2018 and 202% ? Saphora

Tiktok, Facebook, Twittor, Pinterost followors as of April 14, 2022 at 200pm ET

NENNEENENEREE
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COLOR COSMETICS: A LARGE, DYNAMIC MARKET

MILK MAKEUP HAS SIGNIFICANT HEADROOM AND IS WELL POSITIONED TO WIN

MAKEUP IS BACK & BOOMING

+23%

Y/ growth in 2021 for U.S. make-up sales’

NATURAL MAKEUP: A KEY CATEGORY DRIVER

+15%

2021-2026 CAGR for global natural cosmetics
market size?

$28BN

Premium color
cosmetics
2021

$4TM

2021 Net Revenue

Milk

MAKEUP

90%

of U.S. women that are using cosmetics reported
applying makeup with skin care benefits'

2021 fiwed ax rates; eport by oup; * TachMavie, “Global
Natural Cosmetics Market 2022-2026"




A HYBRID BEAUTY BRAND

EXPANSION OPPORTUNITIES IN EXISTING AND NEW CATEGORIES

MAKE-UP SKINCARE
85% of revenue 15% of revenue




HERO PRODUCTS IN DIVERSE CATEGORIES WITH CONSISTENT

A SOLID BASE FOR FUTURE GROWTH. THE CALLING CARDS OF THE BRAND IN NEW MARKETS.

Sre I <y
- - A
[ s |
'y — 'ﬂ
1
] : Q -
1w (3 E
i= &) -
B =
fg = ko)
— — | — —
Hydro Grip Primer Sunshine Family’
$36 $28 - 542
2,835 WOk d ok Reviews 1,182 Yk Ak Reviews?
Launch date: 2019 2021
% of 2021 revenue: 22.8% 12.2%
2021% growth 68.7% 669.6%
ks Tint, Ssnahis " reviews Tint, X35 5-star e
Sunakine Under Eye Brightening Concaster, and 531 $-4tae reviews for Sunshise Ol

KUSH Mascara
$26

4,451 Y3 kK Reviews
2018
1.9%

T70.2%

Lip + Cheek
s$21

583 Yk de kK Reviews
2016
10.5%

Nnz5%

GROWTH

Matte Bronzer
$21

609 YAk Reviews
2016
5.6%

161.4%

&7
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HYDROGRIP: THE “HERO” BLUEPRINT FOR THE FUTURE

MULTI-SKU HERO FRANCHISE

#1 =] T0P 10

rimer at Setting Spray at
Sephora USA Sephora USA

\

2 W

L] Mm_En i‘hﬁF
v l"ll.l_\zt , e
IS SNA DI RIE] J

SRfE=EE~
CE LTS

3 "E::“- E -

~$29M

IN SALES SINCE
LAUNCH!

=
™
=
-

~69%

2020-2021 GROWTH?
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HYDROGRIP: A SOCIAL MEDIA PHENOMENON

COMMUNITY ADVOCACY IS AT THE HEART OF OUR SUCCESS

7.9M VIEWS 4.8M VIEWS

—| Mote: Vigw coust oy of Apcil 18, 2022 at Jpm [T

894K VIEWS




" INNOVATION THAT WORKS: A CORE STRENGTH + KEY OPPORTUNITY

POST-COVID, INNOVATION WEIGHT WILL ACCELERATE AS CONSUMERS RETURN TO DISCOVERY SHOPPING

_______________________________________________
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KEY ACCELERATOR: BIGGER “A” LAUNCHES POST-COVID

AS CONSUMERS RETURN TO DISCOVERY + PLAY WITH MAKEUP

- 00

FALL 2022

P
SUMMER 2022

SPRING 2022

[ PRODUCT @ [ PRODUCT o 1 PRODUCT@

OBJECTIVE TO LAUNCH “A", “B™ AND “C"
PRODUCTS IN EACH SEASON

Introduce be kits to drive trial







2022 SPRING "A” LAUNCH: RISE MASCARA

AN AWARD WINNING, HIGH IMPACT LAUNCH

EEPER”

—Daominlqus, DR

CINIIIK

RISE MASCARA
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OVER 350 MILLION PR IMPRESSIONS YTD
ELLE

20 Notable Beauty Products That Laumched in February

FOR EFFORTIESS LASHES

-

LA

The Best Lengthening Mascaras on Sale for National
Lash Day

These Hollyumad ko

37 Beauty Products With Such
Good Reviews You May Want To
Test Them Yourself

S5 10 NODING you Nave S0 SHIFE 100M 1 ol Makeup g

—
TRENDHUNTER

Lifting Vegan Mascaras

2022 SPRING "A” LAUNCH: RISE MASCARA

Sans mascara Rise Avec mascara Rise

billie
Les 13 meilleurs mascaras pour lous les
budgets

[ETTTe

|

AV

IASHION

—
The 'ebruary 2022 Beaury
Launches You Need to know
\bout

Tredmdreg ot mesr modscura gumarantoed o be a best-seller, o erwnprons wew
et statal o wanil rodfeatinar o s o Jie s mecsd for spring,

w Do Febosn, 2, 3021

VOGUE
FASHION BEAUTY CULTURE LIVING RUNWAY TNEGIT YIDEQ VOOUE CLUR FHOTOVOGUL

..... .

The 15 Best Clean Mascaras That Will Lift
and Lengthen Your Lashes

Sk 113
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OUR ROADMAP IS CLEAR

KEY GROWTH LEVERS

2. 3. &,
GROW CDMMUNITY INNOVATE INTERNATIONALIZE LEVERAGE WALDENCAST PLATFORM

waldencast

(CIVITIR




GROWTH OPPORTUNITY: EXPAND OUR COMMUNITY

WITH GEN-Z AND BEYOND

MILK AWARENESS BY AGE' STRATEGY

Grow awareness across all consumer segments 1. EXPRESS BRAND VALUES

2. EXPAND PRODUCT OFFERING

GEN-Z MILLENNIAL GEN-X BOOMER 3. BUILD NEW TOUCHPOINTS
100 Index? 84 Index 68 Index 60 Index

"Survey conducted June T+, 2020 with female 134 who have p
ard da not work in the beauty industry; * 100 implies 82% brand awaraness for Gen-Z

76
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GROWTH OPPORTUNITY: EXPAND + MONETIZE COMMUNITY

LARGE, ENGAGED, ELUSIVE COMMUNITY

Existing Community:

M TikTok  [@)Imstagam  @BYoulube Ewikker

568.2k followers 2 million followers 88.4k subscribers 62.5k followers
a °
facebook (@ Pinterest Linked [}
101k followers 964k monthly views 70.8k followers

Future Potential Community:

Source: Company information as of April 26, 2022




OUR BRAND VALUES ALIGN WITH THE NEXT GENERATION

WE BELIEVE THESE WILL BECOME “WORLD VALUES” AND BE A POWERFUL LEVER FOR GROWTH

MNatural, non-toxic .
ingredients are the biggest GOOD FOR

i i ;
for younger generations when shopping v FORMULAS

]

1

1

1

1

| consideration ’ YOU
1

1

1 for beauty products’

1

OUR VALUES ALIGN WITH THE NEXT GENERATION

c—
—% A
£~ TSR | =3
N 8 §77 e
Cruelty Free LREE

their purchase decision?

i
! N

' 81% ! IMPROVING
| \

I of Gen Z consumers view h: OUR

: social impact and sustainability ’

| as important factors to F} J FOOTPRINT
I

Milk

o e 8 MAKEUP " More environmentally

...:- 2 ‘E: pPac t friendly packaging

et X v Product refills

grevcl ution ¥ How2Reeycle
e

i Gen Z consumers are increasingly \\ INVESTING

| focused ona company’s )

| mission and purpose® ot INOUR

: i COMMUNITY ’nl

,,,,,,,,,,,,,,,,,,, , m

TKlarna 2021 Beauty Survey; * Cowen (October 2021); * McKinsey & Co.

Here Are Our

5 Commitments
to Ourselves
and Our _
Community.
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MILK MAKEUP HAS CREDIBILITY ON THE FUTURE DRIVERS

WE BELIEVE THESE WILL BECOME “WORLD VALUES” AND BE A POWERFUL LEVER FOR GROWTH

VEGAN AND
CRUELTY-

LEADING EDGE OF
POP CULTURE

FREE
PRODUCTS

Milk Makeup
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Everything You Need
To Recreate

'Euphoria’ Makeup
Looks At Home

A holographic highlighter

These Are The Only Beauty Products Billie Eilish's
You Need to Achieve TikTok's ochded the
Favorite ‘No-Makeup, Makeup Look’

o =

Milk Makeup Hydro Grip pr e

Primer These Beauty Products Will
Je the Next Big Thing,
According to TikTok

As of late, TiKTo g
ndicators of wha

PLATFORM

w g
<
==
3o
‘zﬂ.
EE
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Grammys Glam
Mascara

Hack

CELEBRITY-
FAVORITE

The real secret to Sarah
Jessica Parker's glow

HYBRID
SKINCARE-

MAKEUP
DRIVING THE
FUTURE
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MILK MAKEUP: A FAVORITE WITH KEY CELEBS

Tom Ford's Shade

Billie Eilish’s Grammys Glam Included the
Ultimate Mascara Hack
Olivia Rodrige Breaks Down Her Beauty Routine = SMPIPAR ceem ra o maem omeemees s mmcoan o




GROWTH OPPORTUNITY: INNOVATE INTO NEW PRODUCTS / CATEGORIES

IN EXISTING AND NEW CATEGORIES

Milk Makeup has the opportunity to grow
Active + Whitespace Milk Categories’ through innovation and launches

. Established Emerging D Whitespace?

Mascara Primer? Blusher & Bronzer Skin Tints 330
$2.38 $0.38 $0.78 $2.98 M I I I(
SKUs

g

: s

2

= £
£ o Haircare Bath / Shower Rt Other Leading 114 560-7000
g i $23.38 1558 $10.4B Make-Up Specialist SKUs
3% " ’ $11.58 Brands
TMarket sizes reflect 2021E data for the USA i & Color ics in the US, 2022ed,

rotall value sales, current prices, 2021 ficed ox ratesc® Areas. b offering of new
categarles are possitle:? Primer refers to EMI' ¥ BB d skin ti 1o EMF's premium foundation { concealer




" EXCITEMENT AND IMPACT IN NEW MARKETS

spnons

— ‘.fi- ::

UK LAUNCH DUBAI LAUNCH SPAIN LAUNCH FRANCE LAUNCH
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GROWTH OPPORTUNITY: EXPANSION WITHIN SEPHORA

IN EXISTING AND NEW MARKETS

Strong position in Sephora today with room to grow
Sephora Door Penetration’

@ Total Sephara doors
o
Il Milk Sephora doors
1,335 1,454
Frant of stora takaover in Sephora Dubal flgship 161 Gondola 50 dears, all 2 bay -""”F’ @ @
w L so%
82

200+
24
Europe

UsA Canada Middle East China / SE Asla AUS [ NZ

Vast opportunity to further win share with Sephora's customer base

Sephora Customer Penetration

MILK Ad in Times Square

Current 3 bay gandsla

ol % * 16% = 3%
LAUNCHOE 'S 20 [+] (<] o
THEYEAR f
- v Py of Sept P of brand-aware Milk penetration
shoppers aware of Milk Sephora shoppers who of Sephora clientele
Erent of stevs takbver In Evphors Champs Elysees Vnptacodiac Ko e et Makeup purchased Milk Mak
4 ASIICP
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~1,300 of
2,900+

milkmakeup.com only ships
to the U.S. today

Hote: Daor counts

‘Source: Retailer company websites

~2000f |/

6,200+ | /'

GROWTH OPPORTUNITY: EXPANSION ACROSS GEOGRAPHIES

IN EXISTING AND NEW MARKETS

T i for
department store + eCommerce distribution

stares

. Current Milk Presence in Brick & Mortar

. Expansion Opportunity

84




'GROWTH OPPORTUNITY: D2C

IN EXISTING AND NEW MARKETS

Our goal STRATEGY

1. BEST IN CLASS SITE

Current proportion of total net sales' 2.BEST IN CLASS PARTNERS

3. BEST IN CLASS TEAM

4. LEVERAGE NEW PLATFORMS

- % DTC % Other

Sourco: Company infarmation
" Refers to FY2021 net sales.




+

GROWTH OPPORTUNITY: GROSS MARGIN TO UNLOCK FUEL

IN EXISTING AND NEW MARKETS

62.7%
58.6%
54.0% 53.7%
44.6%
I 40.7%
2018A 2019A 2020A 2021A 2022E 2023E

Source: Company information

STRATEGY

1. PREMIUMIZE

2. OPTIMIZE PORTFOLIO MIX

3. OPTIMIZE CHANNEL MIX

4. OPERATIONAL EFFICIENCY




OUR ROADMAP IS CLEAR

KEY GROWTH LEVERS

2. 3. &,
GROW CDMMUNITY INNOVATE INTERNATIONALIZE LEVERAGE WALDENCAST PLATFORM

waldencast

(CIVITIR







OBAGI

financial profile

Net sales ($mm) Gross profit ($mm)

5 Adjustments for 2021 actuals 5 Adjustments for 2021 actuals

2018A 2019A 2020A 2021A 2022E 2023E 2018A 20194 20204 20214 2022  2023E

Growth Margin
% %

Maote; OBAGAI financials exclusive of China business for all pariods presentad; % growth and margin are based off budgated rumbars
Source: OBAGI financials for the pencdsfmm 2018 10 2020,  management estimates for the pericds from 2021E to 2023E

Adjusted EBITDA ($mm)

w5 Adjustments for 2021 actuals

20184 2019A 2020A 2021A 2022E 2023E

Margin
%

Hin fiscal year 2021, OBAGI impl d certain dilications that adjust its reponting of rewenue for services provided by certain datributens on behall of OBAGL For the purpose of comparability with Torecasted financials, the pro farma historical
financials presented for Fr2019 and FY2020 herein reflect estimates of the Met Reverwe that would have been recognized by OBAGH had such contractual changes been in effect in prior periods. These contractual medifications and adpsted reporting of revenue
have no impact on OBAGH Adjusted EBITOA; 2 GBAG financials inclusive of 5.5% rayalty; ? OBAGI Adjusted EBITDM is a nonGAAP measure. For  reconciliation o OBAGH Adjusted EBITDA to net income, the most comparable GAAP measure, see appendix 89




Milk

MAKEUP

financial profile

Net sales ($mm) Gross profit ($mm)
,3'5""‘ 15 Adjustments for 2021 actuals
o
.f}_’i\e

20184 20194 20204 20214 2022 2023E 20184 20194 20204 2021A 2022E 2023E

o D) D D D D D v D) D D D D D
W Source: Milk financiaks for the pariods from 2018 to 2020, management estimates for the pericds from 2021E to 2023E




OBAGI + Milk

MAKEUP

combined financial profile

Net sales ($mm) Gross profit ($mm) Adjusted EBITDA ($mm)

m OBAGI stand-alone
m Milk stand-alone

m OBAGI stand-alane m OBAGI stand-alane
m Milk stand-alone m Milk stand-alone

5 Adjustments for 2021 5 Adjustments for 2021 ‘lb?lo 1 Public company costs kS
actuals actuals 5 3 Adjustments for 2021 %-Iql
actuals (,P‘O

$3) g5 @5

2018A 201%A  2020A  2021A  2022E  2023E 2018A  2019A  2020A 2021A  2022E  20Z3E 2018A 2019A 20204 2021A 2022E' 2023

Growth Margin Margin
% % %

Note; OBAGI financiak axclusive of China businass

" Tatal combined company adjusted EBITDWA reflects deduction of $5mm for public company costs; # Discrepancies in arithmetic are due to rounding; *in fiscal year 2021, OBAGI implemented certain contractual modifications that adjust its reparting of revenue for
services peovided by centain distributers en behall of DBAGL For the purpose of comparability with forecasted financials, the pro farma histerical Tnancials presented far FY2019 and FY2020 herean relleet estimates of the Net Revenue that would have been
recognized by OBAGI had such contractual changes been in effect in prior periods. These contractual modifications and adjusted reporting of revenue have no impact on OBAGIs EBITDA; 1 OBAGI financials inclusive of 5.5% royalty, * OBAGI, Milk and combined
company adjusted EBITOA are noa-GAAP measures. For 3 recanciliation of OBAGI, Milk and eombined company adjusted EBITDA te net income, the mest comparable GAAP measure, see sppendix
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OBAGI ~ Milk

MAKEUP

transaction summary

Implied pro forma enterprise value of ~$1.2 billion

Waldencast to combine substantially concurrently with OBAGI and Milk - Implies a 24.7x post-money
FV / 2022E Adj. EBITDAZ and 16.5x FV / 2023E Adj. EBITDAS

Caoncurrent with the transaction, Waldencast has raised $105 million of committed PIPE at $10.00
per share

Existing shareholders of OBAGI and Milk to maintain ownership of approximately 18% and 14%
respectively

OBAGI shareholders to retain OBAGI China distribution with an ongoing royalty paid to Waldencast

Members of our sponsors investing an additional $160m of committed capital through the FPA (at
the top of the range of their $130m to $160m FPA commitment), resulting in a significant ownership
in the company?

Third-Party investors allocating $173m of committed capital through an FPA*
Assuming no redemptions, cash to sellers of $520m comprising $380m ta Obagi and $140m to Milk

Pro forma enterprise value ($mm)

Obagi enterprise value $858

$382

Pro forma enterprise value

Implied 2022E Adj. EBITDA multiple? 24.7x

Milk enterprise value

Implied 2023E Adj. EBITDA multiple? 16.5x

Pro forma ownership®

PIPE investors

8.0% OBAGI

shareholders
17.8%

3rd party FRA

13.5%
Milk shareholders
14.3%
Founders & sponsor
members (FPA +
promote)’
19.2%" SPAC public
shareholders...

AN

Mete: The analysis and capital structure shown is at 310 per share and does net reflect the impact from potential warrant and aption diluticn, o trust redempticns; ? Includes 16.0mm FPA shares and B.émm shares of founder premote, * Members of cur sponsors
have entered inta forward purchase agreement to purchase 14 million units, exerciing their optian therein, issued and sold by the Company on a private placement basis. Each unit is comprised of one Class & ardinary share of the Compary and one-third of one
redeemable warrant, where each whole redeemable warrant is exercisable to purchase one Class A crdinary share at an exercise price oF S11.50 per share; ? EBITDA reflects deduction of $5mm for public company costs; * Spolw is managing member of the
Third Party and therefore may be deemed beneficial owner. The Third-Party entered into forward purchase agreement ta purchase 17.3 millicn units, exercising their opticn therein, issued and sold by the Company on a private placement basis in connection with
the corsummation of the Business Combination. Each unit s comprised of ane Class 4 ordinary share of the Company and one-thied of one redeemable warrant, where each whola redeemable warrant is exercisabie 1o purchase cn Class A ordinary share at an
exercise price of $11.50 per share; 5 Reflects the pro forma ownership of Class A and Class 8 ordinary shares of the Company, excluding potential Class A ordinary shares fram dilutive securities, Following the Business Combination assuming no redh

Includes Burwell Mountain Trust's ownership interest of 6.1%, Dynamo Master Fund's ol of 10.8%, Ventures' ip interest of 2.2% and the Investor Directors ownership interest of 0.1%.
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waldencast

W LOREAL &4 elf  oiaptex mdmicut
8 ESTEE LAUDER e s

. PEER
wea@ues — Align  OFIGS ~ GrROUP

AVERAGE
3% 32%
21% 25% 19% 21% 19%
2021E-2023E 10% 10% 8%
Revenue CAGR | | 1 -
2022E 83
Adj. EBITDA 20% 24% 24% 20% 15% 26% 29% 22% 28%
Margin® | 1 - - -
2023 Sl o
Adj. EBITDA - 24% 24% 25% 20% 20% 26% 239 29%
Margin® —1
2021E-2023E 58%
40%
Adj. EBITDA SR - — 17% = 20% 26% 26% 24%
CAGR! ! I E=

Source: Historial data fram company filings; projections from FactSet as of 04/22/2022
13022 and 2023 ERTDA reflects deduction of $5mm for public company casts




Trading metrics for relevant peers

wwaldencast BEAUTY HIGH-GROWTH CONSUMER
: PEER
Lorea. B elf  olAPLEX mvimicsl  wew@ees align  BFIGS  GroUP
ESTEE LAUDER iy R AVEM

5.1x

5.2x 5.1x 3.5 5.8x
2022E FV/
B .

Revenue - - I

o
B
I o

2
lg

10.0x

4.9x 2.3x 4.7x 3.9x

4.7x
P R R

o
o
2
=
2 2
o
=
~J
lx

B
i
i

23.1x 231x

17.8x 19.9x

2022E FV/ :
AdL. EaDA ] [

e

20.2x 16.0x 17.2x 18.5x

o 16.6x 22.1x 2

2023E FV/
Adj. EBITDA

2
g

- Waldencast implied multiple at $10/share

Source: Historical data from company filings; projections from FactSet as of 04/22/2022
" EBITDA reflects deduction of $5mm for public company costs







Smm

MNet incame |
[Loss)

Adjusted EBITDA reconciliation

Post
carve-out

Depreciation &
Amortization

MIII(MAKEUP

$mm

Depreciation &
Amortization




OBAGI + Milk

MAKEUP

OBAGI

($mm)
Net debt! 106
Less: promote and fees (97)

Source: Management estimates; | As of Decernber 31, 2050; 288 of June 30, 2021

Milk

MAKEUP
($mm)
Net debt (cash)? (8)
Less: promote and fees (50)
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