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Warrants $ $ $
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(1) Immediately prior to the consummation of the Obagi Merger and the Milk Transaction described in the proxy statement/prospectus forming part of this registration statement (the “proxy
statement/prospectus”), Waldencast Acquisition Corp., a Cayman Islands exempted company (“Waldencast”), intends to effect a deregistration under Section 206 of the Cayman Islands Companies
Act (as Revised) and a domestication by way of continuance under Part 18C of the Companies (Jersey) Law 1991, pursuant to which Waldencast’s jurisdiction of incorporation will be changed from
the Cayman Islands to Jersey (the “Domestication”). All securities being registered will be issued by Waldencast (after the Domestication), the continuing entity following the Domestication, which
will be renamed “Waldencast plc” (“Waldencast plc”), as further described in the proxy statement/prospectus. As used herein, “Waldencast plc” refers to Waldencast after the Domestication, including
after such change of name.

) Pursuant to Rule 416(a) of the Securities Act, there are also being registered an indeterminable number of additional securities as may be issued to prevent dilution resulting from stock splits, stock
dividends or similar transactions.

* Prior to the consummation of the Obagi Merger and the Milk Transaction described herein, Waldencast intends to effect the Domestication. All securities being registered will be issued by the
Registrant (after the Domestication), which is the continuing entity following the Domestication, which will be renamed “Waldencast plc” in connection with the Domestication described herein.
The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further amendment which

specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the registration statement shall become effective

on such date as the SEC, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary proxy statement/prospectus is not complete and may be changed. The
registrant may not sell the securities described in this preliminary proxy statement/prospectus until the
registration statement filed with the Securities and Exchange Commission is declared effective. This
preliminary proxy statement/prospectus is not an offer to sell these securities and it is not soliciting an offer to
buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER |[-], 2021

PROXY STATEMENT FOR
EXTRAORDINARY GENERAL MEETING OF
WALDENCAST ACQUISITION CORP.

(A CAYMAN ISLANDS EXEMPTED COMPANY)

PROSPECTUS FOR
84,320,399 SHARES OF COMMON STOCK AND
11,500,000 WARRANTS
OF WALDENCAST PLC.

(AFTER ITS DOMESTICATION AS A PUBLIC LIMITED COMPANY INCORPORATED IN JERSEY),
WHICH IS THE CONTINUING ENTITY OF WALDENCAST ACQUISITION CORP. FOLLOWING THE DOMESTICATION,
WHICH WILL BE RENAMED “WALDENCAST PLC”
IN CONNECTION WITH THE BUSINESS COMBINATION DESCRIBED HEREIN

The board of directors of Waldencast Acquisition Corp., a Cayman Islands exempted company (“Waldencast” and, after the Domestication as described below,
“Waldencast plc”), has unanimously approved (1) the domestication of Waldencast as a Jersey company (the “Domestication”); (2) the merger of Obagi Merger Sub, Inc.
(“Merger Sub”), a Cayman Islands exempted company limited by shares and indirect wholly owned subsidiary of Waldencast, with and into Obagi Global Holdings
Limited (“Obagi”), a Cayman Islands exempted company limited by shares corporation (the “Obagi Merger”), with Obagi surviving the Obagi Merger as a wholly owned
subsidiary of Obagi Holdco 2 Limited, a limited company incorporated under the laws of Jersey (“Holdco 2”) and an indirectly wholly owned subsidiary of Waldencast
plc, pursuant to the terms of the Agreement and Plan of Merger, dated as of November 15, 2021, by and among Waldencast, Merger Sub and Obagi, attached to this proxy
statement/prospectus as Annex A (as may be amended from time to time, the “Obagi Merger Agreement”), as more fully described elsewhere in this proxy
statement/prospectus; (3) the purchase of all of the issued and outstanding membership interests of Milk Makeup LLC (the “Milk Transaction”), a Delaware limited
liability company (“Milk”), by Waldencast Partners LP, a Cayman Islands exempted limited partnership (“Waldencast LP”) and Obagi Holdco 1 Limited, a limited
company incorporated under the laws of Jersey (“Holdco 1” and together with Waldencast LP, the “Milk Purchasers”), pursuant to the terms of the Equity Purchase
Agreement, dated as of November 15, 2021, by and among Waldencast, Milk, the Milk Purchasers, the members of Milk (the “Milk Members”) and Shareholder
Representative Services LLC, a Colorado limited liability company, solely in its capacity as representative, agent and attorney-in-fact of the Milk Members (the
“Equityholder Representative”), attached to this proxy statement/prospectus as Annex B (as may be amended from time to time, the “Milk Equity Purchase Agreement”
and together with the Obagi Merger Agreement, the “Transaction Agreements”), as more fully described elsewhere in this proxy statement/prospectus and (4) the other
transactions contemplated by the Transaction Agreements and documents related thereto. In connection with the Business Combination (as defined herein), Waldencast
will change its name to “Waldencast plc.”

Upon consummation of the Business Combination, the combined company will be organized in an “Up-C” structure. The equity interests of Obagi and Milk will be
held by Waldencast LP. Waldencast plc’s interests in Obagi and Milk will be held through its wholly-owned subsidiaries, Holdco 1 and Waldencast LP.

As a result of and upon the effective time of the Domestication, among other things, (1) each of the then issued and outstanding Class A ordinary shares, par value
$0.0001 per share, of Waldencast (the “Waldencast Class A ordinary shares”), will convert automatically, on a one-for-one basis, into an ordinary share of a par value of
$0.0001 per share of Waldencast plc (the “Waldencast plc Class A ordinary shares™), (2) each of the then issued and outstanding Class B ordinary shares, par value
$0.0001 per share, of Waldencast (the “Waldencast Class B ordinary shares”) will convert automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary
share, (3) each then issued and outstanding warrant of Waldencast (the “Waldencast warrants”) will convert automatically into a warrant to acquire one Waldencast plc
Class A ordinary share (the “Waldencast plc warrants”); and (4) each of the then issued and outstanding units of Waldencast that have not been previously separated into
the underlying Waldencast Class A ordinary shares and underlying Waldencast warrants upon the request of the holder thereof (the “Waldencast units”) will be cancelled
and will entitle the holder thereof to one Waldencast plc Class A ordinary share and one-third of one Waldencast plc warrant. Accordingly, this proxy statement/prospectus
covers (a) Waldencast plc Class A ordinary shares to be issued in the Domestication and (b) Waldencast plc warrants to be issued in the Domestication.

At the Obagi Merger Effective Time (after giving effect to the Obagi Pre-Closing Restructuring, as defined herein and as more fully described in the Obagi Merger
Agreement and elsewhere in this proxy statement/prospectus), among other things, each outstanding share of Obagi Common Stock as of immediately prior to the Obagi
Merger Effective Time (other than in respect of excluded shares as described more fully in the Obagi Merger Agreement) will be cancelled and converted into the right to
receive, (a) an amount in cash equal to the quotient obtained by dividing (i) the Obagi Cash Consideration (as defined herein) by (ii) the number of Aggregate Fully
Diluted Obagi Common Shares (as defined herein); and (b) a number of Waldencast plc Class A ordinary shares equal to the quotient obtained by dividing (i) the Obagi
Stock Consideration (as defined herein) by (ii) the number of Aggregate Fully Diluted Obagi Common Shares which will represent, in the aggregate, a pre-transaction
equity value of Obagi of $655,000,000.00 (the “Aggregate Obagi Merger Consideration”). At the Obagi Merger Effective Time, (i) all Obagi Options will be converted
into Waldencast plc Options (as defined herein), subject to substantially the same terms and conditions as are in effect with respect to such Obagi Option immediately prior
to the Obagi Merger Effective Time; provided that any Obagi Options that have an exercise price per share that is equal to or greater than the Obagi Per Share Merger
Consideration will be cancelled without consideration, and (ii) all Obagi RSUs will be converted into Waldencast plc RSUs (as defined herein), subject to substantially the
same terms and conditions as are in effect with respect to such Obagi RSU immediately prior to the Obagi Merger Effective Time. The foregoing determinations do not
take into account any additional equity incentive compensation awards that may subsequently be granted. See the section entitled “BCA Proposal — Obagi Merger
Proposal — The Obagi Merger Agreement — Consideration.”

At the Milk Transaction Effective Time, (after giving effect to the Milk Pre-Closing Restructuring and the Obagi Merger, as defined herein and as more fully
described in the Milk Equity Purchase Agreement and elsewhere in this proxy statement/prospectus), among other things, (a) Holdco 1 will purchase from the Milk
Members a percentage of the outstanding Milk Membership Units in exchange for (i) the Milk Cash Consideration (as defined herein) and (ii) a number of Waldencast plc
Non-Economic ordinary shares equal to the Milk Equity Consideration (as defined herein) and (b) Waldencast LP will purchase from the Milk Members the remainder of
the outstanding Milk Membership Units in exchange for the Milk Equity Consideration which will represent, in the aggregate, a pre-transaction equity value of Milk of
$340,000,000.00 (the “Aggregate Milk Transaction Consideration”). All Milk Options (as defined herein) will be converted into Waldencast plc Options and all Milk
UARs (as defined herein) will be converted into Waldencast plc SARs (as defined herein), in each case, subject to substantially the same terms and conditions as are in
effect with respect to such Milk Options and Milk UAR, as applicable, immediately prior to the Milk Transaction Effective Time; provided that any Milk Options that have
an exercise price per share that is equal to or greater than the Milk Per Unit Transaction Consideration (as defined herein), and any Milk UARs that have a strike price per
share that is equal to or greater than the Milk Per Unit Transaction Consideration, will be cancelled without consideration. The foregoing determinations do not take into
account any additional equity incentive compensation awards that may subsequently be granted or (i) any Milk Option with an exercise price per share that is equal to or
greater than the Milk Per Unit Transaction Consideration (as defined herein) or (ii) any Milk UAR with a strike price per share that is equal to or greater than the Milk Per
Unit Transaction Consideration, and also assume that all other outstanding Milk Options are exercised immediately before the Milk Transaction Effective Time for the net
number of shares subject to the option after deduction of the applicable exercise price and that all Milk UARs are settled immediately before the Milk Transaction
Effective Time for the number of shares subject to such Milk UARs. See the section entitled “BCA Proposal — Milk Transaction Proposal — The Milk Equity Purchase
Agreement — Consideration.”

The Waldencast units, Waldencast Class A ordinary shares and Waldencast warrants are currently listed on The Nasdaq Capital Market (“Nasdaq”) under the
symbols “WALDU,” “WALD” and “WALDW,” respectively. Waldencast will apply for listing, to be effective at the closing of the Business Combination, of Waldencast
plc Class A ordinary shares and Waldencast plc warrants on Nasdaq under the proposed symbols “WALD” and “WALDW,” respectively. It is a condition of the
consummation of the Business Combination described above that Waldencast receives confirmation from Nasdaq that the securities have been conditionally approved for
listing on Nasdag, but there can be no assurance such listing conditions will be met or that Waldencast will obtain such confirmation from Nasdaq. If such listing
conditions are not met or if such confirmation is not obtained, the Business Combination described above will not be consummated unless the Nasdaq condition set forth in
each of the Transaction Agreements is waived by the applicable parties.

This proxy statement/prospectus provides shareholders of Waldencast with detailed information about the proposed Business Combination and other matters to be
considered at the extraordinary general meeting of Waldencast. We encourage you to read this entire document, including the Annexes and other documents referred to
herein, carefully and in their entirety. You should also carefully consider the risk factors described in the section entitled “Risk Factors” beginning on page [30] of this
proxy statement/prospectus.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES REGULATORY AGENCY HAS APPROVED OR
DISAPPROVED THE TRANSACTIONS DESCRIBED IN THIS PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR FAIRNESS OF
THE BUSINESS COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF THE DISCLOSURE IN
THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY CONSTITUTES A CRIMINAL OFFENSE.
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WALDENCAST ACQUISITION CORP.

A Cayman Islands Exempted Company
(Company Number 368897)
10 Bank Street, Suite 560
White Plains, NY 10606

Dear Waldencast Acquisition Corp. Shareholders:

You are cordially invited to attend the extraordinary general meeting (the “extraordinary general meeting”) of
Waldencast Acquisition Corp., a Cayman Islands exempted company (“Waldencast” and, after the Domestication, as
described below, “Waldencast plc”), at , Eastern Time, on , 2022, at the offices of Skadden, Arps,
Slate, Meagher & Flom LLP located at One Manhattan West, New York, NY 10001, or virtually via live webcast at
www.virtualshareholdermeeting/WALD2022SM, or at such other time, on such other date and at such other place to
which the meeting may be adjourned.

At the extraordinary general meeting, Waldencast shareholders will be asked to consider and vote upon
proposals to approve and adopt (i) the Agreement and Plan of Merger, dated as of November 15, 2021, by and
among Waldencast, Obagi Merger Sub, Inc., a Cayman Islands exempted company limited by shares (“Merger
Sub”), and Obagi Global Holdings Limited, a Cayman Islands exempted company limited by shares (“Obagi”), a
copy of which is attached to this proxy statement/prospectus as Annex A (as may be amended from time to time, the
“Obagi Merger Agreement”) and (ii) the Equity Purchase Agreement, dated as of November 15, 2021, by and
among Waldencast, Obagi Holdco 1 Limited, a limited company incorporated under the laws of Jersey (“Holdco 17),
Waldencast Partners LP, a Cayman Islands exempted limited partnership (“Waldencast LP” and together with
Holdco 1, the “Milk Purchasers”), Milk Makeup LLC, a Delaware limited liability company (“Milk”), the members
of Milk (the “Milk Members”) and Shareholder Representative Services, LLC, a Colorado limited liability company,
solely in its capacity as representative, agent and attorney-in-fact of the Milk Members (the “Equityholder
Representative”), a copy of which is attached to this proxy statement/prospectus as Annex B (as may be amended
from time to time, the “Milk Equity Purchase Agreement,” and together with the Obagi Merger Agreement, the
“Transaction Agreements”). The Obagi Merger Agreement provides that, among other things, following the
Domestication of Waldencast to Jersey as described below, for the merger of Merger Sub with and into Obagi (the
“Obagi Merger”), with Obagi surviving the Obagi Merger as a wholly owned subsidiary of Obagi Holdco 2 Limited,
a limited company incorporated under the laws of Jersey and an indirect wholly owned subsidiary of Waldencast plc,
in accordance with the terms and subject to the conditions of the Obagi Merger Agreement as more fully described
elsewhere in this proxy statement/prospectus. The Milk Equity Purchase Agreement provides that, among other
things, following the Obagi Merger, for the purchase of all of the issued and outstanding membership interests of
Milk by the Milk Purchasers (the “Milk Transaction, and together with the Obagi Merger and the Domestication, the
“Business Combination”), in accordance with the terms and subject to the conditions of the Milk Equity Purchase
Agreement as more fully described elsewhere in this proxy statement prospectus.

As a condition to closing the Business Combination (as defined herein) pursuant to the terms of the Transaction
Agreements, (as defined herein) the board of directors of Waldencast has unanimously approved a change of
Waldencast’s jurisdiction of incorporation by deregistering as an exempted company in the Cayman Islands and
continuing and domesticating as a public limited company under the laws of Jersey (the “Domestication” and,
together with the Obagi Merger and Milk Transaction, the “Business Combination”). As described in this proxy
statement/prospectus, you will be asked to consider and vote upon a proposal to approve the Domestication (the
“Domestication Proposal”). In connection with the consummation of the Business Combination, Waldencast will
change its name to “Waldencast plc.”

As a result of and upon the effective time of the Domestication, (1) each of the then issued and outstanding
Class A ordinary shares, par value $0.0001 per share, of Waldencast (the “Waldencast Class A ordinary shares”),
will convert automatically, on a one-for-one basis, into an ordinary share of a par value of $0.0001 per share of
Waldencast plc (the “Waldencast plc Class A ordinary shares”), (2) each of the then issued and outstanding Class B
ordinary shares, par value $0.0001 per share, of Waldencast (the “Waldencast Class B ordinary shares”), will convert
automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary share, (3) each then issued and
outstanding warrant of Waldencast (the “Waldencast warrants”) will convert automatically into a warrant to acquire
one Waldencast plc Class A ordinary share (the “Waldencast plc warrants”) pursuant to the Warrant Agreement,
dated March 15, 2021, between Waldencast and Continental Stock Transfer & Trust Company (“Continental”), as
warrant agent (the “Warrant Agent”) and (4) each of the then issued and outstanding units of Waldencast that have
not been
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previously separated into the underlying Waldencast Class A ordinary shares and underlying Waldencast warrants
upon the request of the holder thereof (the “Waldencast units”), will be cancelled and will entitle the holder thereof
to one Waldencast plc Class A ordinary share and one-third of one Waldencast plc warrant. As used herein, “public
shares” means the Waldencast Class A ordinary shares (including those underlying the Waldencast units) that were
registered pursuant to the Registration Statement on Form S-1 (333-253370) and the Waldencast plc Class A
ordinary shares issued as a matter of law upon the conversion thereof on the effective date of the Domestication. For
further details, see the section entitled “Domestication Proposal.”

You will also be asked to consider and vote upon (1) four separate proposals to approve 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 memorandum and articles of association of
Waldencast plc (collectively, the “Organizational Documents Proposals™), (2) a proposal to elect nine directors who,
upon consummation of the Business Combination, will be the directors of Waldencast plc (the “Director Election
Proposal”), (3) a proposal to approve for purposes of complying with the applicable provisions of The Nasdaq Stock
Market Listing Rule 5635, the issuance of (a) Waldencast plc Class A ordinary shares to the PIPE Investors,
pursuant to the PIPE Investment and the Obagi Shareholders pursuant to the Obagi Merger Agreement and (b)
Waldencast plc Units to the Forward Purchasers, pursuant to the Forward Purchase Transaction (with all of the
foregoing capitalized terms defined herein) (the “Stock Issuance Proposal”), (4) a proposal to approve the issuance
of the Waldencast plc Non-Economic ordinary shares and the reservation for issue of Waldencast plc Class A
ordinary shares in exchange for Waldencast LP common units, in each case, to the Milk Members pursuant to the
Milk Equity Purchase Agreement (the “Milk Issuance Proposal”), (5) a proposal to approve and adopt the
Waldencast plc 2022 Incentive Award Plan (the “Incentive Award Plan Proposal”) and (6) a proposal to approve 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 Business Combination will be consummated only
if the BCA Proposal (as defined herein), the Domestication Proposal, the Organizational Documents Proposals, the
Director Election Proposal, the Stock Issuance Proposal, the Milk Issuance Proposal and the Incentive Award Plan
Proposal (collectively, the “Condition Precedent Proposals”) are approved at the extraordinary general meeting.
Each of the Condition Precedent Proposals is cross-conditioned on the approval of each other. The Adjournment
Proposal is not conditioned upon the approval of any other proposal. Each of these proposals is more fully described
in this proxy statement/prospectus, which each shareholder is encouraged to read carefully and in its entirety.

At the Obagi Merger Effective Time (after giving effect to the Obagi Pre-Closing Restructuring, as defined
herein and as more fully described in the Obagi Merger Agreement and elsewhere in this proxy
statement/prospectus), among other things, each outstanding share of Obagi Common Stock as of immediately prior
to the Obagi Merger Effective Time (other than in respect of excluded shares as described more fully in the Obagi
Merger Agreement) will be cancelled and converted into the right to receive, (a) an amount in cash equal to the
quotient obtained by dividing (i) the Obagi Cash Consideration (as defined herein) by (ii) the number of Aggregate
Fully Diluted Obagi Common Shares (as defined herein), and (b) a number of Waldencast plc Class A ordinary
shares equal to the quotient obtained by dividing (i) the Obagi Stock Consideration (as defined herein) by (ii) the
number of Aggregate Fully Diluted Obagi Common Shares, which will represent, in the aggregate, a pre-transaction
equity value of Obagi of $655,000,000.00 (the “Aggregate Obagi Merger Consideration”). At the Obagi Merger
Effective Time, (i) all Obagi Options will be converted into Waldencast plc Options (as defined herein), subject to
substantially the same terms and conditions as are in effect with respect to such Obagi Option immediately prior to
the Obagi Merger Effective Time; provided that any Obagi Options that have an exercise price per share that is equal
to or greater than the Obagi Per Share Merger Consideration will be cancelled without consideration, and (ii) all
Obagi RSUs will be converted into Waldencast plc RSUs (as defined herein), subject to substantially the same terms
and conditions as are in effect with respect to such Obagi RSU immediately prior to the Obagi Merger Effective
Time. The foregoing determinations do not take into account any additional equity incentive compensation awards
that may subsequently be granted. See the section entitled “BCA Proposal — Obagi Merger Proposal — The Obagi
Merger Agreement — Consideration” in this proxy statement/prospectus.

At the Milk Transaction Effective Time, (after giving effect to the Milk Pre-Closing Restructuring and the
Obagi Merger, as defined herein and as more fully described in the Milk Equity Purchase Agreement and elsewhere
in this proxy statement/prospectus), among other things, (a) Holdco 1 will purchase from the Milk Members a
percentage of the outstanding Milk Membership Units in exchange for (i) the Milk Cash Consideration and (ii) a
number of Waldencast plc Non-Economic ordinary shares equal to the Milk Equity Consideration and (b)
Waldencast LP will
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purchase from the Milk Members the remainder of the outstanding Milk Membership Units in exchange for the Milk
Equity Consideration, which will represent, in the aggregate, a pre-transaction equity value of Milk of
$340,000,000.00 (the “Aggregate Milk Transaction Consideration”). All Milk Options will be converted into
Waldencast plc Options and all Milk UARs will be converted into Waldencast plc SARs (as defined herein), in each
case, subject to substantially the same terms and conditions as are in effect with respect to such Milk Option and
Milk UAR, as applicable, immediately prior to the Milk Transaction Effective Time; provided that any Milk Options
that have an exercise price per share that is equal to or greater than the Milk Per Unit Transaction Consideration, and
any Milk UARs that have a strike price per share that is equal to or greater than the Milk Per Unit Transaction
Consideration, will be cancelled without consideration. The foregoing determinations do not take into account any
additional equity incentive compensation awards that may subsequently be granted or (i) any Milk Option (as
defined herein) with an exercise price per share that is equal to or greater than the Milk Per Unit Transaction
Consideration (as defined herein) or (ii) any Milk UAR (as defined herein) with a strike price per share that is equal
to or greater than the Milk Per Unit Transaction Consideration, and also assume that all other outstanding Milk
Options are exercised immediately before the Milk Transaction Effective Time for the net number of shares subject
to the option after deduction of the applicable exercise price and that all Milk UARs are settled immediately before
the Milk Transaction Effective Time for the number of shares subject to such Milk UARs. See the section entitled
“BCA Proposal — Milk Transaction Proposal — The Milk Equity Purchase Agreement — Consideration.”

In connection with the Business Combination, certain related agreements have been, or will be entered into on
or prior to the date of the Closing of the Business Combination (the “Closing Date”), including (i) the Sponsor
Support Agreements, (i) the Stockholder Support Agreement, (iii) the Investor Rights Agreement, (iv) the
Registration Rights Agreement, (v) the Subscription Agreements, (vi) the Lock-Up Agreements, (vii) the
Distribution Agreements, (viii) the Transition Services Agreement, (ix) the IP License Agreement and (x) the Supply
Agreement (each as defined herein). For additional information, see the section entitled “BCA Proposal — Related
Agreements” in this proxy statement/prospectus.

Pursuant to the Cayman Constitutional Documents, a holder of public shares (a “public shareholder”), which
excludes shares held by the Sponsor, may request that Waldencast redeem all or a portion of such shareholder’s
public shares for cash if the Business Combination is consummated. Holders of units must elect to separate the units
into the underlying public shares and warrants prior to exercising redemption rights with respect to the public shares.
If holders hold their units in an account at a brokerage firm or bank, holders must notify their broker or bank that
they elect to separate the units into the underlying public shares and warrants, or if a holder holds units registered in
its own name, the holder must contact the transfer agent directly and instruct it to do so. Public shareholders may
elect to redeem their public shares even if they vote “for” the Obagi Merger Proposal, the Milk Transaction
Proposal or any other Condition Precedent Proposal. If the Business Combination is not consummated, the
public shares will be returned to the respective holder, broker or bank. If the Business Combination is consummated
and if a public shareholder properly exercises its right to redeem all or a portion of the public shares that it holds and
timely delivers its shares to Continental Stock Transfer & Trust Company (“Continental”), Waldencast’s transfer
agent, Waldencast plc will redeem such public shares for a per-share price, payable in cash, equal to the pro rata
portion of the trust account established at the consummation of our initial public offering (the “Trust Account”),
calculated as of two business days prior to the consummation of the Business Combination. For illustrative
purposes, as of September 30, 2021, this would have amounted to approximately $10.00 per issued and outstanding
public share. If a public shareholder exercises its redemption rights in full, then it will be electing to exchange its
public shares for cash and will no longer own public shares. The redemption takes place following the
Domestication and, accordingly, it is Waldencast plc Class A ordinary shares that will be redeemed immediately
after consummation of the Business Combination. See the section entitled “Extraordinary General Meeting of
Waldencast — Redemption Rights” in this proxy statement/prospectus for a detailed description of the procedures to
be followed if you wish to redeem your public shares for cash.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder or
any other person with whom such public shareholder is acting in concert or as a “group” (as defined in Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended (“Exchange Act”)), will be restricted from redeeming its
public shares with respect to more than an aggregate of 15% of the public shares. Accordingly, if a public
shareholder, alone or acting in concert or as a group, seeks to redeem more than 15% of the public shares, then any
such shares in excess of that 15% limit would not be redeemed for cash.
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Waldencast Long-Term Capital LLC (“the Sponsor”) and four directors of Waldencast (Ms. Brown,
Ms. Hickman, Ms. Pattison and Mr. Werner (the “Investor Directors”)) have agreed to, among other things, vote in
favor of the Transaction Agreements and the transactions contemplated thereby, and to waive their redemption rights
in connection with the consummation of the Business Combination with respect to any ordinary shares held by
them, in each case, subject to the terms and conditions contemplated by the Obagi Sponsor Support Agreement and
Milk Sponsor Support Agreement, each dated as of November 15, 2021, a copy of which is attached as Annex C and
Annex D, respectively, to this proxy statement/prospectus (collectively, the “Sponsor Support Agreements”). The
ordinary shares held by the Sponsor will be excluded from the pro rata calculation used to determine the per-share
redemption price. As of the date of this proxy statement/prospectus, the Sponsor and the Investor Directors own
20% of the issued and outstanding ordinary shares of Waldencast.

The (i) Obagi Merger Agreement provides that the obligations of Obagi to consummate the Obagi Merger is
conditioned on, among other things, that, as of the Obagi Closing, the Obagi Cash Consideration must equal or
exceed $327,500,000 minus the Obagi Transaction Expenses Overage (as defined herein) (the “Obagi Minimum
Cash Consideration Condition”) and (ii) Milk Equity Purchase Agreement provides that the obligations of Milk to
consummate the Milk Transaction is conditioned on, among other things, that as of the Milk Closing, the Milk Cash
Consideration must equal or exceed $112,500,000 (the “Milk Minimum Cash Consideration Condition”) and each of
the Transaction Agreements provides that the obligations of Obagi and Milk, respectively, to consummate the Obagi
Merger and Milk Transaction, respectively, are conditioned on, among other things, that after the completion of the
transactions contemplated by such agreements, Waldencast plc will have an amount in cash equal to or greater than
$50,000,000 (the “Minimum Available Waldencast Cash Amount” and together with the Obagi Minimum Cash
Consideration Condition and the Milk Minimum Cash Consideration Condition, the “Minimum Cash Conditions™).
If there are significant redemptions by public shareholders, then one or more of the Minimum Cash Conditions may
not be satisfied. In the event any of the Minimum Cash Conditions are not satisfied, the Business Combination could
not be consummated unless Obagi and/or Milk, as applicable, waives the Minimum Cash Condition.

In addition, pursuant to the Cayman Constitutional Documents, in no event will Waldencast redeem public
shares in an amount that would cause Waldencast plc’s net tangible assets (as determined in accordance with Rule
3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the Forward Purchase Amount
(each as defined herein) actually received by Waldencast prior to or substantially concurrently with the Closing) to
be less than $5,000,001.

The Obagi Merger Agreement is also subject to the satisfaction or waiver of certain other closing conditions as
described in this proxy statement/prospectus (including the approval of the Obagi Merger Agreement and the
transactions contemplated thereby, by the affirmative vote or written consent of the holders of at least a majority of
the voting power of the outstanding Obagi Common Stock (as defined herein)). There can be no assurance Obagi or
Waldencast would waive any such provision of the Obagi Merger Agreement.

The Milk Equity Purchase Agreement is also subject to the satisfaction or waiver of certain other closing
conditions as described in this proxy statement/prospectus. There can be no assurance Milk or Waldencast would
waive any such provision of the Milk Equity Purchase Agreement.

Waldencast is providing this proxy statement/prospectus and accompanying proxy card to Waldencast’s
shareholders in connection with the solicitation of proxies to be voted at the extraordinary general meeting and at
any adjournments of the extraordinary general meeting. Information about the extraordinary general meeting, the
Business Combination and other related business to be considered by Waldencast’s shareholders at the extraordinary
general meeting is included in this proxy statement/prospectus. Whether or not you plan to attend the
extraordinary general meeting, all of Waldencast’s shareholders are urged to read this proxy
statement/prospectus, including the Annexes and other documents referred to herein, carefully and in their
entirety. You should also carefully consider the risk factors described in the section entitled “Risk Factors”
beginning on page 30 of this proxy statement/prospectus.

After careful consideration, the board of directors of Waldencast has unanimously approved the Business
Combination and unanimously recommends that shareholders vote “FOR” adoption of the Transaction Agreements,
and approval of the transactions contemplated thereby, including the Business Combination, and “FOR” all other
proposals presented to Waldencast’s shareholders in this proxy statement/prospectus. When you consider the
recommendation of these proposals by the board of directors of Waldencast, you should keep in mind that
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Waldencast’s directors and officers have interests in the Business Combination that may conflict with your interests
as a shareholder. See the section entitled “BCA Proposal — Interests of Waldencast’s Directors and Executive
Officers in the Business Combination” in this proxy statement/prospectus for a further discussion of these
considerations.

The approval of each of the Domestication Proposal and Organizational Documents Proposals A and D require
the affirmative vote of holders of at least two-thirds of the ordinary shares represented in person or by proxy and
entitled to vote thereon and who vote at the extraordinary general meeting. The BCA Proposal, Organizational
Proposals B and C, the Stock Issuance Proposal, the Milk Issuance Proposal, the Incentive Award Plan Proposal and
the Adjournment Proposal require the affirmative vote of a majority of the ordinary shares represented in person or
by proxy and entitled to vote thereon and who vote at the extraordinary general meeting. The Director Election
Proposal requires the affirmative vote of a majority of the Waldencast Class B ordinary shares represented in person
or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Your vote is very important. Whether or not you plan to attend the extraordinary general meeting, please vote as
soon as possible by following the instructions in this proxy statement/prospectus to make sure that your shares are
represented at the extraordinary general meeting. If you hold your shares in “street name” through a bank, broker or
other nominee, you will need to follow the instructions provided to you by your bank, broker or other nominee to
ensure that your shares are represented and voted at the extraordinary general meeting. The transactions
contemplated by the Transaction Agreements will be consummated only if the Condition Precedent Proposals are
approved at the extraordinary general meeting. Each of the Condition Precedent Proposals is cross-conditioned on
the approval of each other. The Adjournment Proposal is not conditioned upon the approval of any other proposal set
forth in this proxy statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted
FOR each of the proposals presented at the extraordinary general meeting. If you fail to return your proxy card or
fail to instruct your bank, broker or other nominee how to vote, and do not attend the extraordinary general meeting
in person or virtually, the effect will be, among other things, that your shares will not be counted for purposes of
determining whether a quorum is present at the extraordinary general meeting and will not be voted. An abstention
or broker non-vote will be counted towards the quorum requirement but will not count as a vote cast at the
extraordinary general meeting. If you are a shareholder of record and you attend the extraordinary general meeting
and wish to vote in person or virtually, you may vote in person and your proxy will be revoked without further
action being required.

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR
PUBLIC SHARES ARE REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST
ACCOUNT AND TENDER YOUR SHARES TO WALDENCAST’S TRANSFER AGENT AT LEAST TWO
BUSINESS DAYS PRIOR TO THE VOTE AT THE GENERAL MEETING. YOU MAY TENDER YOUR
SHARES BY EITHER DELIVERING YOUR SHARE CERTIFICATE TO THE TRANSFER AGENT OR BY
DELIVERING YOUR SHARES ELECTRONICALLY USING THE DEPOSITORY TRUST COMPANY’S DWAC
(DEPOSIT WITHDRAWAL AT CUSTODIAN) SYSTEM. IF THE BUSINESS COMBINATION IS NOT
COMPLETED, THEN THESE SHARES WILL BE RETURNED TO YOU OR YOUR ACCOUNT. IF YOU
HOLD THE SHARES IN STREET NAME, YOU WILL NEED TO INSTRUCT THE ACCOUNT EXECUTIVE
AT YOUR BANK OR BROKER TO WITHDRAW THE SHARES FROM YOUR ACCOUNT IN ORDER TO
EXERCISE YOUR REDEMPTION RIGHTS.

On behalf of Waldencast’s board of directors, we would like to thank you for your support and look forward to
the successful completion of the Business Combination.

Sincerely,

Felipe Dutra
Executive Chairman
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NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
REGULATORY AGENCY HAS APPROVED OR DISAPPROVED THE TRANSACTIONS DESCRIBED IN
THIS PROXY STATEMENT/PROSPECTUS, PASSED UPON THE MERITS OR FAIRNESS OF THE BUSINESS
COMBINATION OR RELATED TRANSACTIONS OR PASSED UPON THE ADEQUACY OR ACCURACY OF
THE DISCLOSURE IN THIS PROXY STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY CONSTITUTES A CRIMINAL OFFENSE.

This proxy statement/prospectus is dated , 2022 and is first being mailed to shareholders on or about
,2022.
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WALDENCAST ACQUISITION CORP.

A Cayman Islands Exempted Company
(Company Number 368897)
10 Bank Street, Suite 560
White Plains, NY 10606

NOTICE OF EXTRAORDINARY GENERAL MEETING
TO BE HELD ON , 2022

TO THE SHAREHOLDERS OF WALDENCAST ACQUISITION CORP.:

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (the “extraordinary general meeting”) of
Waldencast Acquisition Corp., a Cayman Islands exempted company, company number 368897 (“Waldencast”), will
be held at , Eastern Time, on , 2022, at the offices of Skadden, Arps, Slate, Meagher & Flom LLP
located at One Manhattan West, New York, NY 10001, or virtually via live webcast at
www.virtualshareholdermeeting/WALD2022SM. You are cordially invited to attend the extraordinary general
meeting, which will be held for the following purposes:

+  Proposal No. 1(a) — The Obagi Merger Proposal — to consider and vote upon a proposal to approve
by ordinary resolution and adopt the Agreement and Plan of Merger, dated as of November 15, 2021, by
and among Waldencast, Merger Sub and Obagi, a copy of which is attached to this proxy
statement/prospectus statement as Annex A (as may be amended from time to time, the “Obagi Merger
Agreement”). The Obagi Merger Agreement provides, among other things, for the merger of Merger Sub
with and into Obagi (the “Obagi Merger”), with Obagi surviving the Obagi Merger as a wholly owned
subsidiary of Holdco 2 and an indirect wholly owned subsidiary of Waldencast plc, in accordance with the
terms and subject to the conditions of the Obagi Merger Agreement as more fully described elsewhere in
this proxy statement/prospectus (the “Obagi Merger Proposal”);

*  Proposal No. 1(b) — The Milk Transaction Proposal — to consider and vote upon a proposal to
approve by ordinary resolution and adopt the Equity Purchase Agreement, dated as of November 15, 2021,
by and among Waldencast, the Milk Purchasers, Milk, the Milk Members and the Equityholder
Representative, a copy of which is attached to this proxy statement/prospectus statement as Annex B (as
may be amended from time to time, the “Milk Equity Purchase Agreement”). The Milk Equity Purchase
Agreement provides, among other things, for the purchase of all of the issued and outstanding membership
interests of Milk by the Milk Purchasers (the “Milk Transaction”), in accordance with the terms and
subject to the conditions of the Milk Equity Purchase Agreement as more fully described elsewhere in this
proxy statement/prospectus (the “Milk Transaction Proposal” and together with the Obagi Merger
Proposal, the “BCA Proposal”);

*  Proposal No. 2 — The Domestication Proposal — to consider and vote upon a proposal to approve by
special resolution, the change of Waldencast’s jurisdiction of incorporation by deregistering as an
exempted company in the Cayman Islands and continuing and domesticating as a public limited company
under the laws of Jersey (the “Domestication” and, together with the Obagi Merger and Milk Transaction,
the “Business Combination”) (the “Domestication Proposal”);

*  Organizational Documents Proposals — to consider and vote upon the following four separate proposals
(collectively, the “Organizational Documents Proposals”) to approve by special resolution, in the case of
Organizational Documents Proposals A and D, and by ordinary resolution in the case of Organizational
Documents Proposals B and C, 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 Document”) of Waldencast plc (a public limited company incorporated in Jersey following
the Domestication), and the filing with and acceptance by the Registrar of Companies in Jersey of the
Proposed Constitutional Document and accompanying documentation in accordance with Part 18C of the
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(A)

(B)

©)

D)

Companies (Jersey) Law 1991, as amended (“Jersey Companies Law”), and the change of name of
Waldencast to “Waldencast plc” in connection with the Business Combination (Waldencast after the
Domestication, including after such change of name, is referred to herein as “Waldencast plc”);

Proposal No. 3 — Organizational Documents Proposal A — to authorize the change in the authorized
share capital of Waldencast from 500,000,000 Class A ordinary shares, par value $0.0001 per share
(the “Waldencast Class A ordinary shares”), 50,000,000 Class B ordinary shares, par value $0.0001 per
share (the “Waldencast Class B ordinary shares” and, together with the Class A ordinary shares, the
“ordinary shares”), and 5,000,000 preferred shares, par value $0.0001 per share (the “Waldencast preferred

shares”), to Class A ordinary shares, par value $0.0001 per share, of Waldencast plc
(the “Waldencast plc Class A ordinary shares™), Class B ordinary shares, par value $0.0001 per
share, of Waldencast plc (the “Waldencast plc Non-Economic ordinary shares”) and preference

shares of a par value of $0.0001 per share of Waldencast plc (the “Waldencast plc preferred stock”)
(“Organizational Documents Proposal A”);

Proposal No. 4 — Organizational Documents Proposal B — to provide that the Waldencast plc Board
be divided into three classes, with each class made up of, as nearly as may be possible, of 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")

Proposal No. 5 — Organizational Documents Proposal C — to provide that certain provisions of the
Proposed Constitutional Document will be subject to the Investor Rights Agreement, including provisions
governing the appointment, removal and replacement of directors, with respect to which the Requisite
Obagi Stockholder will have certain rights pursuant to the Investor Rights Agreement (“Organizational
Documents Proposal C”);

Proposal No. 6 — Organizational Documents Proposal D — to authorize all other changes in
connection with the replacement of Cayman Constitutional Documents with the Proposed Constitutional
Document in connection with the consummation of the Business Combination (copies of which are
attached to this proxy as Annex G), 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, all of which Waldencast’s
board of directors believes is necessary to adequately address the needs of Waldencast plc after the
Business Combination (“Organizational Documents Proposal D”);

Proposal No. 7 — The Director Election Proposal — to consider and vote upon a proposal to approve
by ordinary resolution of the holders of Waldencast Class B ordinary shares, assuming the BCA Proposal,
the Domestication Proposal and the Organizational Documents Proposals are approved, to elect nine
directors who, upon consummation of the Business Combination, will be the directors of Waldencast plc
(the “Director Election Proposal”);

Proposal No. 8 — The Stock Issuance Proposal — to consider and vote upon a proposal to approve by
ordinary resolution for purposes of complying with the applicable provisions of The Nasdaq Stock Market
Listing Rule 5635, the issuance of (a) Waldencast plc Class A ordinary shares to the PIPE Investors,
pursuant to the PIPE Investment and the Obagi Shareholders, pursuant to the Obagi Merger Agreement
and (b) Waldencast plc Units to the Forward Purchasers, pursuant to the Forward Purchase Transaction
(the “Stock Issuance Proposal”);

Proposal No. 9 — The Milk Issuance Proposal — to consider and vote upon a proposal to approve by
ordinary resolution the issuance of Waldencast plc Non-Economic ordinary shares and the reservation for
issue of Waldencast plc Class A ordinary shares in exchange for Waldencast LP common units, in each
case, to the Milk Members (the “Milk Issuance Proposal”);

Proposal No. 10 — The Incentive Award Plan Proposal — to consider and vote upon a proposal to
approve by ordinary resolution, the Waldencast plc 2022 Incentive Award Plan (the “Incentive Award Plan
Proposal”); and
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*  Proposal No. 11 — The Adjournment Proposal — to consider and vote upon a proposal to approve 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”).

Each of Proposals No. 1(a) through 10 is cross-conditioned on the approval of each other. The Adjournment
Proposal is not conditioned upon the approval of any other proposal set forth in this proxy statement/prospectus.

These items of business are described in this proxy statement/prospectus, which we encourage you to read
carefully and in its entirety before voting.

Only holders of record of ordinary shares at the close of business on , 2022 are entitled to notice of, and
to vote and have their votes counted at, the extraordinary general meeting and any adjournment of the extraordinary
general meeting.

This proxy statement/prospectus and accompanying proxy card is being provided to Waldencast’s shareholders
in connection with the solicitation of proxies to be voted at the extraordinary general meeting and at any
adjournment of the extraordinary general meeting. Whether or not you plan to attend the extraordinary general
meeting, all of Waldencast’s shareholders are urged to read this proxy statement/prospectus, including the
Annexes and the documents referred to herein, carefully and in their entirety. You should also carefully
consider the risk factors described in the section entitled “Risk Factors” beginning on page 30 of this proxy
statement/prospectus.

After careful consideration, the board of directors of Waldencast has unanimously approved the Business
Combination and unanimously recommends that shareholders vote “FOR” adoption of the Transaction Agreements
and approval of the transactions contemplated thereby, including the Business Combination, and “FOR” all other
proposals presented to Waldencast’s shareholders in this proxy statement/prospectus. When you consider the
recommendation of these proposals by the board of directors of Waldencast, you should keep in mind that
Waldencast’s directors and officers have interests in the Business Combination that may conflict with your interests
as a shareholder. See the section entitled “BCA Proposal — Interests of Waldencast’s Directors and Executive
Officers in the Business Combination” in this proxy statement/prospectus for a further discussion of these
considerations.

Pursuant to the Cayman Constitutional Documents, a public shareholder may request of Waldencast that
Waldencast plc redeem all or a portion of its public shares for cash if the Business Combination is consummated. As
a holder of public shares, you will be entitled to receive cash for any public shares to be redeemed only if you:

(i) (a) hold public shares, or (b) if you hold public shares through units, you elect to separate your units into
the underlying public shares and public warrants prior to exercising your redemption rights with respect to
the public shares;

(ii) submit a written request to Continental Stock Transfer & Trust Company (“Continental”), Waldencast’s
transfer agent, that Waldencast plc redeem all or a portion of your public shares for cash; and

(iii) deliver your public shares to Continental, Waldencast’s transfer agent, physically or electronically through
The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their public shares in the manner described above
prior to 5:00 p.m., Eastern Time, on , 2022 (two business days before the extraordinary general meeting) in
order for their shares to be redeemed.

Holders of units must elect to separate the units into the underlying public shares and warrants prior to
exercising redemption rights with respect to the public shares. If holders hold their units in an account at a brokerage
firm or bank, holders must notify their broker or bank that they elect to separate the units into the underlying public
shares and warrants, or if a holder holds units registered in its own name, the holder must contact Continental,
Waldencast’s transfer agent, directly and instruct them to do so. Public shareholders may elect to redeem public
shares regardless of if or how they vote in respect of the BCA Proposal. If the Business Combination is not
consummated, the public shares will be returned to the respective holder, broker or bank.

If the Business Combination is consummated, and if a public shareholder properly exercises its right to redeem
all or a portion of the public shares that it holds and timely delivers its shares to Continental, Waldencast’s transfer
agent, Waldencast plc will redeem such public shares for a per-share price, payable in cash, equal to the pro rata
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portion of the Trust Account established at the consummation of our initial public offering, calculated as of two
business days prior to the consummation of the Business Combination. For illustrative purposes, as of September 30,
2021, this would have amounted to approximately $10.00 per issued and outstanding public share. If a public
shareholder exercises its redemption rights in full, then it will be electing to exchange its public shares for cash and
will no longer own public shares. The redemption takes place following the Domestication and, accordingly, it is
Waldencast plc Class A ordinary shares that will be redeemed promptly after consummation of the Business
Combination. See the section entitled “Extraordinary General Meeting of Waldencast — Redemption Rights” in this
proxy statement/prospectus for a detailed description of the procedures to be followed if you wish to redeem your
public shares for cash.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder or
any other person with whom such public shareholder is acting in concert or as a “group” (as defined in Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended (“Exchange Act”)), will be restricted from redeeming its
public shares with respect to more than an aggregate of 15% of the public shares. Accordingly, if a public
shareholder, alone or acting in concert or as a group, seeks to redeem more than 15% of the public shares, then any
such shares in excess of that 15% limit would not be redeemed for cash.

Waldencast Long-Term Capital LLC, a Cayman Islands limited liability company and shareholder of
Waldencast (the “Sponsor”), and the Investor Directors have agreed to, among other things, vote in favor of the
Transaction Agreements and the transactions contemplated thereby, and to waive their redemption rights in
connection with the consummation of the Business Combination with respect to any ordinary shares held by them,
in each case, subject to the terms and conditions contemplated by the Obagi Sponsor Support Agreement and Milk
Sponsor Support Agreement, each dated as of November 15, 2021, copies of which are attached to this proxy
statement/prospectus statement as Annex C and Annex D, respectively (the “Sponsor Support Agreements”). The
ordinary shares held by the Sponsor will be excluded from the pro rata calculation used to determine the per-share
redemption price. As of the date of this proxy statement/prospectus, the Sponsor and the Investor Directors own
20% of the issued and outstanding ordinary shares.

The (i) Obagi Merger Agreement provides that the obligation of Obagi to consummate the Obagi Merger is
conditioned on, among other things, that as of the Obagi Closing, the Obagi Cash Consideration must equal or
exceed $327,500,000 minus the Obagi Transaction Expenses Overage (the “Obagi Minimum Cash Consideration
Condition”), (ii) Milk Equity Purchase Agreement provides that the obligation of Milk to consummate the Milk
Transaction is conditioned on, among other things, that as of the Milk Closing, the Milk Cash Consideration must
equal or exceed $112,500,000 (the “Milk Minimum Cash Consideration Condition”) and each of Transaction
Agreements provides that the obligations of Obagi and Milk, respectively, to consummate the Obagi Merger and
Milk Transaction, respectively, are conditioned on, among other things, that after the completion of the transactions
contemplated by such agreements, Waldencast plc will receive an amount in cash equal to or greater than
$50,000,000 (the “Minimum Available Waldencast Cash Amount” and together with the Obagi Minimum Cash
Consideration Condition and the Milk Minimum Cash Consideration Condition, the “Minimum Cash Conditions™).
If there are significant redemptions by public shareholders, then one or more of the Minimum Cash Conditions may
not be satisfied. In the event any of the Minimum Cash Conditions are not satisfied, the Business Combination could
not be consummated unless Obagi and/or Milk, as applicable, waives the Minimum Cash Condition.

In addition, pursuant to the Cayman Constitutional Documents, in no event will Waldencast redeem public
shares in an amount that would cause Waldencast plc’s net tangible assets (as determined in accordance with
Rule 3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the Forward Purchase
Amount (each as defined herein) actually received by Waldencast prior to or substantially concurrently with the
Closing) to be less than $5,000,001.

The Obagi Merger Agreement and Milk Equity Purchase Agreement are also subject to the satisfaction or
waiver of certain other closing conditions as described in this proxy statement/prospectus. There can be no assurance
that Obagi, Milk or Waldencast would waive any such provisions of the Obagi Merger Agreement and Milk Equity
Purchase Agreement if one of those conditions is not satisfied.

The approval of each of the Domestication Proposal and Organizational Documents Proposals A and D requires
the affirmative vote of holders of at least two-thirds of the ordinary shares represented in person or by proxy and
entitled to vote thereon and who vote at the extraordinary general meeting. The BCA Proposal, Organizational
Documents Proposals B and C, the Stock Issuance Proposal, the Milk Issuance Proposal, the Incentive Award Plan
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Proposal and the Adjournment Proposal require the affirmative vote of a majority of the ordinary shares represented
in person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting. The Director
Election Proposal requires the affirmative vote of a majority of the Waldencast Class B ordinary shares represented
in person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Your vote is very important. Whether or not you plan to attend in person or virtually the extraordinary general
meeting, please vote as soon as possible by following the instructions in this proxy statement/prospectus to make
sure that your shares are represented at the extraordinary general meeting. If you hold your shares in “street name”
through a bank, broker or other nominee, you will need to follow the instructions provided to you by your bank,
broker or other nominee to ensure that your shares are represented and voted at the extraordinary general meeting.
The transactions contemplated by the Transaction Agreements will be consummated only if the Condition Precedent
Proposals are approved at the extraordinary general meeting. Each of the Condition Precedent Proposals is cross-
conditioned on the approval of each other. The Adjournment Proposal is not conditioned upon the approval of any
other proposal set forth in this proxy statement/prospectus.

If you sign, date and return your proxy card without indicating how you wish to vote, your proxy will be voted
FOR each of the proposals presented at the extraordinary general meeting. If you fail to return your proxy card or
fail to instruct your bank, broker or other nominee how to vote, and do not attend the extraordinary general meeting
in person or virtually, the effect will be, among other things, that your shares will not be counted for purposes of
determining whether a quorum is present at the extraordinary general meeting and will not be voted. An abstention
or broker non-vote will be counted towards the quorum requirement but will not count as a vote cast at the
extraordinary general meeting. If you are a shareholder of record and you attend the extraordinary general meeting
and wish to vote in person or virtually, you may vote in person and your proxy will be revoked without further
action being required.

Your attention is directed to the remainder of the proxy statement/prospectus following this notice (including
the Annexes and other documents referred to herein) for a more complete description of the proposed Business
Combination and related transactions and each of the proposals. You are encouraged to read this proxy
statement/prospectus carefully and in its entirety, including the Annexes and other documents referred to herein. If
you have any questions or need assistance voting your ordinary shares, please contact Morrow Sodali LLC
(“Morrow™), Waldencast’s proxy solicitor, by calling (800) 662-5200 or banks and brokers can call collect at
(203) 658-9400.

Thank you for your participation. We look forward to your continued support.
By Order of the Board of Directors of Waldencast Acquisition Corp.,

, 2022

Felipe Dutra
Executive Chairman

TO EXERCISE YOUR REDEMPTION RIGHTS, YOU MUST DEMAND IN WRITING THAT YOUR
PUBLIC SHARES ARE REDEEMED FOR A PRO RATA PORTION OF THE FUNDS HELD IN THE TRUST
ACCOUNT AND TENDER YOUR SHARES TO WALDENCAST’S TRANSFER AGENT BY NO LATER THAN

, 2022 (AT LEAST TWO BUSINESS DAYS PRIOR TO THE VOTE AT THE EXTRAORDINARY
GENERAL MEETING). YOU MAY TENDER YOUR SHARES BY EITHER DELIVERING YOUR SHARE
CERTIFICATE TO THE TRANSFER AGENT OR BY DELIVERING YOUR SHARES ELECTRONICALLY
USING THE DEPOSITORY TRUST COMPANY’S DWAC (DEPOSIT WITHDRAWAL AT CUSTODIAN)
SYSTEM. IF THE BUSINESS COMBINATION IS NOT CONSUMMATED, THEN THESE SHARES WILL BE
RETURNED TO YOU OR YOUR ACCOUNT. IF YOU HOLD THE SHARES IN STREET NAME, YOU WILL
NEED TO INSTRUCT THE ACCOUNT EXECUTIVE AT YOUR BANK OR BROKER TO WITHDRAW THE
SHARES FROM YOUR ACCOUNT IN ORDER TO EXERCISE YOUR REDEMPTION RIGHTS.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information that is not included
in or delivered with this proxy statement/prospectus. This information is available for you to review through the
SEC’s website at www.sec.gov.

You may request copies of this proxy statement/prospectus and any of the documents incorporated by reference
into this proxy statement/prospectus or other publicly available information concerning Waldencast, without charge,
by written request to Waldencast’s Secretary at Waldencast Acquisition Corp., 10 Bank Street, Suite 560, White
Plains, NY 10606, or by telephone request at (917) 546-6828; or Morrow, Waldencast’s proxy solicitor, by calling
(800) 662-5200 or banks and brokers can call collect at (203) 658-9400, or from the SEC through the SEC website
at the address provided above.

In order for Waldencast’s shareholders to receive timely delivery of the documents in advance of the

extraordinary general meeting of Waldencast to be held on , 2022, you must request the information no later
than , 2022, five business days prior to the date of the extraordinary general meeting.
TRADEMARKS

This document contains references to trademarks and service marks belonging to other entities. Solely for
convenience, trademarks and trade names referred to in this proxy statement/prospectus may appear without the ® or
™ symbols, but such references are not intended to indicate, in any way, that the applicable licensor will not assert,
to the fullest extent under applicable law, its rights to these trademarks and trade names. Waldencast does not intend
its use or display of other companies’ trade names, trademarks or service marks to imply a relationship with, or
endorsement or sponsorship of it by, any other companies.
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SELECTED DEFINITIONS

Unless otherwise stated in this proxy statement/prospectus or the context otherwise requires, a reference to:

“affiliate” or “Affiliate” means, with respect to any specified Person, any Person that, directly or
indirectly, controls, is controlled by, or is under common control with, such specified Person, whether
through one or more intermediaries or otherwise. The term “control” (including the terms “controlling,”
“controlled by” and “under common control with”) means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of a Person, whether through the
ownership of voting securities, by contract or otherwise;

“Affiliate Agreements” means contracts (other than offer letters, employment agreements, bonus
agreements, severance agreements, separation agreements, employee non-competition agreements,
employee confidentiality and invention assignment agreements, non-competition agreements, separation
agreements, severance agreements, or any other agreement entered into in the ordinary course or equity or
incentive equity documents and Governing Documents) between Obagi and its Subsidiaries, on the one
hand, and Affiliates of Obagi or any of Obagi’s Subsidiaries (other than Obagi Hong Kong, Clinactiv or
any of their respective Subsidiaries), the officers and managers (or equivalents) of Obagi or any of Obagi’s
Subsidiaries, the shareholders of Obagi or any of Obagi’s Subsidiaries, any employee of Obagi or any of
Obagi’s Subsidiaries, a member of the immediate family of the foregoing Persons, or Obagi Hong Kong,
Clinactiv or any of their respective Subsidiaries;

“Aggregate Fully Diluted Milk Common Units” means, without duplication, the aggregate number of
shares of Milk Common Units that are (i) issued and outstanding immediately prior to the Milk
Transaction Effective Time, (ii) issuable upon the exchange of Milk Preferred Units that are outstanding
immediately prior to the Milk Transaction Effective Time, (iii) issuable upon the exercise of Milk Options
and Milk UARs (whether or not then vested or exercisable) that are outstanding immediately prior to the
Milk Transaction Effective Time and (iv) issuable upon the exercise of the Milk Warrants that are
outstanding immediately prior to the Milk Transaction Effective Time; provided that any Milk Option and
Milk UAR with an exercise or strike price, as applicable, equal to or greater than the Milk Per Unit
Transaction Consideration shall not be counted for purposes of determining the number of Aggregate Fully
Diluted Milk Common Units;

“Aggregate Fully Diluted Obagi Common Shares” means, without duplication, (a) the aggregate number
of shares of Obagi Common Stock that are (i) issued and outstanding immediately prior to the Obagi
Merger Effective Time, or (ii) issuable upon the exercise of Obagi Options (whether or not then vested or
exercisable) that are outstanding immediately prior to the Obagi Merger Effective Time or (iii) issuable
upon the settlement of Obagi RSUs (whether or not then vested) that are outstanding immediately prior to
the Obagi Merger Effective Time, minus (b) any shares of Obagi Common Stock held in the treasury of
Obagi as of immediately prior to the Obagi Merger Effective Time; provided that any Obagi Option with
an exercise price equal to or greater than the product obtained by multiplying (A) the Obagi Exchange
Ratio by (B) $10.00 (the “Obagi Per Share Merger Consideration”) shall not be counted for purposes of
determining the number of Aggregate Fully Diluted Obagi Common Shares;

“Aggregate Milk Option Exercise Price” means the aggregate amount that would have been received by
Milk if each Milk Option outstanding immediately prior to the Milk Transaction Effective Time had been
exercised as of such time;

“Aggregate Milk Transaction Consideration” means the Milk Equity Consideration plus the Milk Cash
Consideration plus the Waldencast plc Non-Economic ordinary shares;

“Aggregate Milk UAR Strike Price” means the aggregate grant date fair market value of shares subject to
the Milk UARs;

“Aggregate Milk Warrant Exercise Price” means the aggregate amount that would have been received by
Milk if each Milk Warrant outstanding immediately prior to the Milk Transaction Effective Time had been
exercised as of such time;

“Aggregate Obagi Option Exercise Price” means the aggregate amount that would have been received by
Obagi if each Obagi Option outstanding immediately prior to the Obagi Merger Effective Time had been
exercised as of such time;
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“Amended and Restated Waldencast Partners LP Agreement” means the amended and restated limited
partnership agreement of Waldencast LP;

“Antitrust Authorities” means the Antitrust Division of the United States Department of Justice, the
United States Federal Trade Commission or the antitrust or competition Law authorities of any other
jurisdiction (whether United States, foreign or multinational);

“Balance Sheet Cash” means $89,000,000;
“Business Combination” means the Obagi Merger, the Milk Transaction and the Domestication;
“CAGR” means compound annual growth rate;

“Cayman Constitutional Documents” means Waldencast’s amended and restated memorandum and articles
of association (as the same may be amended from time to time as permitted hereby prior to the
Domestication);

“Cayman Islands Companies Act” means the Cayman Islands Companies Act (As Revised);

“Cayman Registrar” means the Cayman Registrar of Companies under the Companies Act (As Revised) of
the Cayman Islands;

“Cedarwalk” means Cedarwalk Skincare Ltd., a Cayman Islands exempted company limited by shares;
“cGMP” means current good manufacturing practices;
“Clinactiv” means Clinactiv Technology Limited, a Cayman Islands exempted company limited by shares;

“Clinactiv Consent” means any consent required under the Obagi Existing Credit Agreement in order for
Obagi to consummate the Clinactiv Distribution without causing an event of default or mandatory
prepayment event occurring thereunder;

“Clinactiv Distribution” means the distribution of all of the outstanding equity interests of Clinactiv to
Cedarwalk in accordance with a distribution agreement in a customary form by and among Obagi,
Cedarwalk and Waldencast;

“Closing” means the Milk Closing and the Obagi Closing, together;
“Closing Date” means the Obagi Closing Date and the Milk Closing Date, together;
“Code” means the U.S. Internal Revenue Code of 1986, as amended;

“Condition Precedent Proposals” means, collectively, the BCA Proposal, the Domestication Proposal, the
Organizational Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal, the
Milk Issuance Proposal and the Incentive Award Plan Proposal;

“Continental” means Continental Stock Transfer & Trust Company;

“Contracts” means all legally binding contracts, agreements, arrangements or undertakings (including
memorandums of understanding and letters of understanding), subcontracts, leases, licenses, subleases,
deeds, commitments, mortgages, purchase orders, work orders, task orders and guaranties, in each case,
whether written or oral;

“COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions or mutations thereof or related or
associated epidemics, pandemic or disease outbreaks;

“Dai Family” means Yumin Dai, Sijue (Steven) Dai, Sicong (Simon) Dai, any of their spouses, lineal
descendants or ancestors, and the respective heirs, executors and controlled investment affiliates of each of
the foregoing;

“Distribution Agreements” means the distribution agreement between Obagi Holdings and Obagi, and the
distribution agreement between Obagi and the Requisite Obagi Stockholder, in each case, pursuant to the
Obagi China Distribution;

“Dollars” or “$” means lawful money of the United States;
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“Domestication” means the domestication by way of continuance of Waldencast as a Jersey public limited
company and deregistration in the Cayman Islands in accordance with Part 18C of the Jersey Companies
Law and the Cayman Islands Companies Act;

“DTC” means The Depository Trust Company;

“Equityholder Representative” means Shareholder Representative Services LLC, a Colorado limited
liability company;

“Exchange Act” means the Securities Exchange Act of 1934, as amended;
“Financing Expenses” has the meaning specified in the definition of Waldencast Transaction Expenses;

“Forward Purchaser” means each of Burwell Mountain Trust, Dynamo Master Fund, and the Third-Party
FPA Investor;

“Forward Purchase Agreements” means the Third-Party Forward Purchase Agreement and the Sponsor
Forward Purchase Agreement, together;

“Forward Purchase Amount” means the Sponsor Forward Purchase Investment Amount and the Third-
Party Forward Purchase Investment Amount;

“Forward Purchase Transaction” means the transactions pursuant to the Third-Party Forward Purchase
Agreement and the Sponsor Forward Purchase Agreement, together;

“founder shares” means the Waldencast Class B ordinary shares purchased by the Sponsor in a private
placement prior to the initial public offering, and the Waldencast Class A ordinary shares that will be
issued upon the conversion thereof;

“GAAP” means generally accepted accounting principles in the United States of America;

“Governing Documents” means the legal document(s) by which any Person (other than an individual)
establishes its legal existence or which govern its internal affairs. For example, the “Governing
Documents” of a corporation are its certificate of incorporation and by-laws, the “Governing Documents”
of a limited partnership are its limited partnership agreement and certificate of limited partnership, the
“Governing Documents” of a limited liability company are its operating agreement and certificate of
formation, the “Governing Documents” of an exempted company are its memorandum and articles of
association and the “Governing Documents” of a Jersey company are its memorandum and articles of
association;

“Governmental Authority” means any federal, state, provincial, municipal, local or foreign government,
overnmental authority, regulatory or administrative agency, governmental commission, department,
Yy y Yy P
board, bureau, agency or instrumentality, court or tribunal, or arbitrator;

“Governmental Order” means any order, judgment, injunction, decree, writ, stipulation, determination or
award entered by or with any Governmental Authority;

“Holdco 1” means Obagi Holdco 1 Limited, a private limited company incorporated under the Laws of
Jersey;

“Holdco 2” means Obagi Holdco 2 Limited, a private limited company incorporated under the Laws of
Jersey;

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules
and regulations promulgated thereunder;

“Indebtedness” means with respect to any Person, without duplication, any obligations, contingent or
otherwise, in respect of (a) the principal of and premium (if any) in respect of any indebtedness for
borrowed money, including accrued interest and any per diem interest accruals or cost associated with
prepaying any such indebtedness solely to the extent such indebtedness is prepaid, (b) amounts drawn on
letters of credit, bank guarantees, bankers’ acceptances and other similar instruments (solely to the extent
such amounts have actually been drawn), (c) the principal of and premium (if any) in respect of
obligations evidenced by bonds, debentures, notes and similar instruments, (d) the termination value of
interest rate protection agreements and currency obligation swaps, hedges or similar arrangements
(without duplication
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of other indebtedness supported or guaranteed thereby), (e) obligations to pay the deferred and unpaid
purchase price of property and equipment that have been delivered, including “earn outs” and “seller
notes,” (f) any unpaid interest, premiums, breakage costs, prepayment or early termination premiums,
penalties, or other fees, costs or expenses payable, including as a result of the consummation of the
transactions contemplated hereby in respect of any of the items in the foregoing clauses (a) through (f),
and (g) all Indebtedness of another Person referred to in clauses (a) through (f) above guaranteed directly
or indirectly, jointly or severally, by a Person or any of its subsidiaries;

+  “Initial PIPE Investment” means the purchase of shares of Waldencast plc Class A ordinary shares
pursuant to the Initial Subscription Agreements;

*  “initial public offering” means Waldencast’s initial public offering that was consummated on March 18,
2021;
+  “Initial Subscription Agreements” means the subscription agreements executed on or prior to

November 14, 2021, pursuant to which the Initial PIPE Investment will be consummated;
. “Investor Directors” means Sarah Brown, Juliette Hickman, Lindsay Pattison and Zach Werner;

+  “Investor Rights Agreement” means the Investor Rights Agreement, to be entered into by and among
Waldencast, Cedarwalk, the Sponsor and the guarantor of Cedarwalk’s obligations thereunder;

+  “IP License Agreement” means the intellectual property license agreement, and side letter to the same
agreement, to be entered by and among Obagi China Distribution, Obagi Worldwide and Obagi Hong
Kong;

+  “IPO Registration Statement” means the Registration Statement on Form S-1 (333-253370) filed by
Waldencast in connection with its initial public offering, which became effective on March 15, 2021;

e “IRS” means the U.S. Internal Revenue Service;
+  “Jersey Companies Law” means the Companies (Jersey) Law 1991, as amended;
+  “Jersey Registrar” means the Registrar of Companies in Jersey under the Jersey Companies Law;

*  “JOBS Act” means the Jumpstart Our Business Startups Act of 2012;

*+  “Lock-Up Agreements” means the Obagi Lock-Up Agreement and the Milk Lock-Up Agreement,
together;

*  “Merger Sub” means Obagi Merger Sub, Inc., a Cayman Islands exempted company limited by shares;
+  “Milk” means Milk Makeup LLC, a Delaware limited liability company;

+  “Milk Appreciation Rights Plan” means the Milk Makeup LL.C Appreciation Rights Plan;

. “Milk Award” means a Milk Option or a Milk UAR;

. “Milk Base Purchase Price” means $340,000,000.00;

«  “Milk Cash Consideration” means an amount equal to the difference of (a) the Total Implied Milk Cash
Consideration Amount, minus the Milk Cash Consideration Reduction Amount, if any, minus the Milk
Closing Cash Bonus Reduction Amount, minus the amount of the Milk Expense Fund, to the extent
actually paid at Closing; provided that in no event will the Milk Cash Consideration equal less than zero
dollars ($0.00);

e “Milk Cash Consideration Reduction Amount” means:

(a) if the Milk Closing Available Cash is equal to or greater than $630,000,000.00, an amount equal to
zero dollars ($0.00); or

(b) if the Milk Closing Available Cash is less than $630,000,000.00 and greater than $615,000,000.00, an
amount equal to (i) $630,000,000.00 minus (ii) the Milk Closing Available Cash; or

(c) if the Milk Closing Available Cash is equal to or less than $615,000,000.00 and greater than
$565,000,000.00, an amount equal to (i) $15,000,000.00, plus (ii) 25% of the amount equal to
(A) $615,000,000.00, minus (B) the Milk Closing Available Cash; or
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(d) if the Milk Closing Available Cash is equal to or less than $565,000,000.00, an amount equal to
(1) $27,500,000.00, plus (ii) 50% of the amount equal to (A) $565,000,000.00, minus (B) the Milk
Closing Available Cash; provided, however, that under no circumstance shall the Milk Cash
Consideration Reduction Amount be negative;

+  “Milk Closing” means the closing of the transactions contemplated by the Milk Equity Purchase
Agreement;

+  “Milk Closing Available Cash” means the sum of (w) the cash remaining in the Trust Account (after
giving effect to the Waldencast/Milk Share Redemptions (if any)), plus (x) the PIPE Investment Amount
actually received by Waldencast prior to or substantially concurrently with the Closing, plus (y) the
Forward Purchase Amount actually received by Waldencast prior to or substantially concurrently with the
Milk Closing, plus (z) the cash and cash equivalents of Waldencast, Milk and Obagi and their respective
Subsidiaries, including the proceeds of any indebtedness incurred after the date hereof (other than any
indebtedness of up to $125,000,000.00 to refinance the Obagi Existing Credit Agreement) or convertible
note or other offering (in the case of Waldencast and its Subsidiaries, excluding any cash already covered
by clauses (w), (x) or (y) above), in each case, as of the Milk Closing;

+  “Milk Closing Cash Bonus Reduction Amount” means $2,500,000;
+  “Milk Closing Date” means the date on which the Milk Closing actually occurs;
+  “Milk Common Units” means the authorized issued and outstanding common units of Milk;

+  “Milk Confidentiality Agreement” means the Confidentiality Agreement, dated as of June 27, 2021,
between Waldencast and Milk, as amended by the Confidentiality Agreement Side Letter, dated as of
August 11, 2021, between Waldencast and Milk;

+  “Milk Equity Consideration” means a number of Waldencast LP Common Units equal to (x) the Total
Implied Milk Equity Consideration, minus (y) a number of units of Waldencast LP Common Units equal to
the quotient obtained by dividing (A) the Milk Cash Consideration by (B) $10.00;

«  “Milk Equity Interests” means the Milk Awards, Milk Membership Units and the Milk Warrants,
collectively;

+  “Milk Equity Purchase Agreement” means the Equity Purchase Agreement, dated as of November 15,
2021, by and among Waldencast, Waldencast LP, Holdco 1, Milk, the Milk Members and the Equityholder
Representative, a copy of which is attached to this proxy statement/prospectus as Annex B;

+  “Milk Exchange Ratio” means the ratio equal to (i) the number of Waldencast ordinary shares equal to the
number of Waldencast LP Common Units constituting the Total Implied Milk Equity Consideration
divided by (ii) the number of Aggregate Fully Diluted Milk Common Units;

+  “Milk Existing Credit Agreement” means the Loan and Security Agreement, dated as of October 10, 2019
(as amended by that certain First Amendment and Waiver to Loan and Security Agreement, dated as of
May 4, 2020, that certain Second Amendment to Loan and Security Agreement, dated as of November 27,
2020, that certain Third Amendment to Loan and Security Agreement, dated as of February 25, 2021, and
that certain Fourth Amendment to Loan and Security Agreement, dated as of April 8, 2021), by and
between Milk, as borrower, and PWB;

. “Milk Expense Fund” means $50,000;

+  “Milk LLC Agreement” means the Fifth Amended and Restated Operating Agreement of Milk, dated as of
November 5, 2021;

+  “Milk Lock-Up Agreement” means each of the lock-up agreements to be entered into between Waldencast
plc and the Lock-Up Members;

+  “Milk Members” means the preferred and common members of Milk;
. “Milk Membership Units” means the Milk Common Units and the Milk Preferred Units, collectively;

+  “Milk Option” means an option to purchase a Milk Common Unit;
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“Milk Per Unit Transaction Consideration” means the product obtained by multiplying (i) the Milk
Exchange Ratio by (ii) $10.00;

“Milk Pre-Closing Restructuring” means certain distribution by direct and indirect holders of certain Milk
Membership Units to occur prior to the Milk Closing;

“Milk Preferred Units” means the authorized preferred units of Milk, comprised of the Milk Series A
Preferred Units, Milk Series B Preferred Units, Milk Series C Preferred Units and Milk Series D Preferred
Units;

“Milk Purchasers” means Waldencast LP and Holdco 1 together;

“Milk Series A Preferred Units” means the authorized, issued and outstanding Milk Preferred Units
designated as Series A Preferred Units pursuant to the Milk LLC Agreement;

“Milk Series B Preferred Units” means the authorized, issued and outstanding Milk Preferred Units
designated as Series B Preferred Units pursuant to the Milk LLC Agreement;

“Milk Series C Preferred Units” means the authorized, issued and outstanding Milk Preferred Units
designated as Series C Preferred Units pursuant to the Milk LLC Agreement;

“Milk Series D Preferred Units” means the authorized, issued and outstanding Milk Preferred Units
designated as Series D Preferred Units pursuant to the Milk LLC Agreement;

“Milk Sponsor Support Agreement” means that certain Sponsor Support Agreement, dated as of the date
of the Milk Equity Purchase Agreement, by and among the Sponsor, Waldencast and Milk, as amended or
modified from time to time;

“Milk Transaction” means the Milk Purchasers’ acquisition from the Milk Members, and the Milk
Members’ sale to the Milk Purchasers, of all of the issued and outstanding Milk Membership Units
representing 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;

“Milk Transaction Effective Time” means the time at which the Milk Closing shall be deemed effective;

“Milk Transaction Expenses” means the following out-of-pocket fees and expenses paid or payable by
Milk or any of its Subsidiaries (whether or not billed or accrued for) as a result of or in connection with
the negotiation, documentation and consummation of the transactions contemplated hereby: (a) all
documented fees, costs, expenses, brokerage fees, commissions, finders’ fees and disbursements of
financial advisors, investment banks, data room administrators, attorneys, accountants and other advisors
and service providers, (b) change-in-control payments, transaction bonuses, retention payments, severance
or similar compensatory payments payable by Milk or any of its Subsidiaries to any current or former
employee, independent contractor, officer or director of Milk or any of its Subsidiaries as a result of the
transactions contemplated hereby (and not tied to any subsequent event or condition, such as a termination
of employment), including the employer portion of payroll taxes arising therefrom, (c) the filing fees
payable by Milk or any of its Subsidiaries to the Antitrust Authorities specified in Section 8.1(e) of the
Milk Equity Purchase Agreement and (d) amounts owing or that may become owed, payable or otherwise
due, directly or indirectly, by Milk or any of its Subsidiaries to any Affiliate of Milk or any of its
Subsidiaries in connection with negotiation, documentation or the consummation of the transactions
contemplated hereby, including fees, costs and expenses related to the termination of any Affiliate
Agreement. For the avoidance of doubt, Milk Transaction Expenses shall not include any fees and
expenses of the Milk Members or any expenses of Milk or its Subsidiaries to the extent attributable to
advice solely for the benefit of Milk’s direct or indirect equityholders (rather than Milk or its Subsidiaries);

“Milk UARs” means a unit appreciation right in respect of Milk Common Units issued pursuant to the
Milk Appreciation Rights Plan;

“Milk Warrants” means (i) the warrants to purchase the series of units issued on October 10, 2019, by
Milk to PWB (as the warrantholder), pursuant to which PWB was provided the right to exercise such
warrants for 10,297 Milk Series C Preferred Units and (ii) the warrant to purchase the series of units
issued on October 10, 2019, by Milk to PWB (as the warrantholder), pursuant to which PWB was
provided the right to exercise such warrants for 6,139 Milk Series D Preferred Units;
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“Minimum Available Waldencast Cash Amount” means $50,000,000.00;
“Nasdaq” means The Nasdaq Stock Market LLC;
“Obagi” means Obagi Global Holdings Limited, a Cayman Islands exempted company limited by shares;

“Obagi Cash Consideration” means an amount equal to the difference of (a) the Total Implied Obagi Cash
Consideration Amount minus the Obagi Cash Consideration Reduction Amount;

“Obagi Cash Consideration Reduction Amount” means

(a) if (i) the Obagi Closing Available Cash is greater than $670,000,000.00 and (ii) the amount of Obagi
Transaction Expenses exceeds $26,000,000.00 (any excess, the “Obagi Transaction Expenses
Overage™), an amount equal to the Obagi Transaction Expenses Overage;

(b) if the Obagi Closing Available Cash is equal to or less than (i) $670,000,000.00, and greater than
(i) $630,000,000.00, an amount equal to (A) $380,000,000.00, minus (B) the Obagi Closing
Available Cash, plus (C) the Total Obagi Transaction Expenses, minus (D) the sum of the Waldencast
Transaction Expenses and the Milk Transaction Expenses, plus (E) $35,000,000.00, plus (F) Balance
Sheet Cash, plus (G) the Total Implied Milk Cash Consideration Amount, plus (H) the amount by
which the Obagi Transaction Expenses are less than $26,000,000.00, if any;

(c) if the Obagi Closing Available Cash is equal to or less than $630,000,000.00 and greater than
$615,000,000.00, an amount equal to (i) $40,000,000.00, plus (ii) the Obagi Transaction Expenses
Overage;

(d) if the Obagi Closing Available Cash is equal to or less than $615,000,000.00 and greater than
$565,000,000.00, an amount equal to (i) $40,000,000.00, plus (ii) the Obagi Transaction Expenses
Overage, if any, plus (iii) 25% of the amount equal to (A) $340,000,000.00, minus (B) the Obagi
Transaction Expenses Overage, if any, minus (C) the Obagi Closing Available Cash, plus (D) the
Total Obagi Transaction Expenses, plus (E) Balance Sheet Cash, plus (F) the Total Implied Milk Cash
Consideration Amount, minus (G) $15,000,000.00, minus (H) the sum of the Waldencast Transaction
Expenses and the Milk Transaction Expenses, plus (I) $35,000,000.00, plus (J) the amount by which
the Obagi Transaction Expenses are less than $26,000,000.00, if any; or

(e) if the Obagi Closing Available Cash is equal to or less than $565,000,000.00, an amount equal to
(i) $52,500,000.00, plus (ii) the Obagi Transaction Expenses Overage, if any, plus (iii) 50% of the
amount equal to (A) $327,500,000.00, minus (B) the Obagi Transaction Expenses Overage, if any,
minus (C) the Obagi Available Cash, plus (D) the Total Obagi Transaction Expenses, plus (E)
Balance Sheet Cash, plus (F) the Total Implied Milk Cash Consideration Amount, minus (G)
$52,500,000.00, minus (H) the sum of the Waldencast Transaction Expenses and the Milk Transaction
Expenses, plus (I) $35,000,000.00, plus (J) the amount by which the Obagi Transaction Expenses are
less than $26,000,000.00, if any;

Provided, however, that under no circumstance shall the Obagi Cash Consideration Reduction Amount be
negative;

“Obagi China Distribution” means the transactions contemplated by the Distribution Agreements,
Transition Services Agreement, the Supply Agreement, the Investor Rights Agreement and the IP License
Agreement;

“Obagi Closing” means the closing of the transactions contemplated by the Obagi Merger Agreement;

“Obagi Closing Available Cash” means the sum of (w) the cash remaining in the Trust Account (after
giving effect to the Waldencast/Obagi Share Redemption (if any)), plus (x) the PIPE Investment Amount
actually received by Waldencast prior to or substantially concurrently with the Obagi Closing, plus (y) the
Forward Purchase Amount actually received by Waldencast prior to or substantially concurrently with the
Obagi Closing, plus (z) the cash and cash equivalents of Waldencast and its Subsidiaries, including the
proceeds of any indebtedness incurred after the date hereof (other than any indebtedness of up to
$125,000,000.00 to refinance the Obagi Existing Credit Agreement) or convertible note or other offering
(in the case of Waldencast and its Subsidiaries, excluding any cash already covered by clauses (x), (y) or
(z) above), in each case, as of the Obagi Closing;
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“Obagi Closing Date” means the date on which the Obagi Closing actually occurs;
“Obagi Common Stock” means the shares in the capital of Obagi of par value US $0.50 each per share;
“Obagi Cosmeceuticals” means Obagi Cosmeceuticals LLC, a Delaware limited liability company;

“Obagi Exchange Ratio” means the ratio equal to (i) the number of Waldencast plc Class A ordinary shares
constituting the Total Implied Obagi Equity Consideration divided by (ii) the number of Aggregate Fully
Diluted Obagi Common Shares;

“Obagi Existing Credit Agreement” means the Financing Agreement, dated as of March 16, 2021, by and
among Obagi, as ultimate parent, Obagi Holdco, as parent, Obagi Cosmeceuticals, as borrower, the
subsidiary guarantors party thereto, the lenders from time to time party thereto and TCW Asset
Management Company LLC, as collateral agent and administrative agent;

“Obagi Existing Credit Agreement Consent” means the consent to financing agreement, dated as of the
date of Obagi Merger Agreement, by and among, inter alia, the lenders party thereto, TCW Asset
Management Company LLC, as collateral agent and administrative agent, Obagi Holdings, as parent, and
Obagi Cosmeceuticals, as borrower;

“Obagi Group” means the shareholders or holders of other equity interests of Obagi and/or any of their
respective directors, members, partners, officers, employees or affiliates (other than Obagi);

“Obagi Holdco” means Obagi Holdings Company Limited, a Cayman Islands exempted company limited
by shares;

“Obagi Hong Kong” means Obagi Hong Kong Limited;

“Obagi Lock-Up Agreement” means each of the lock-up agreements to be entered into between
Waldencast plc and the Obagi Lock-Up Shareholders;

“Obagi Merger” means the merger of Merger Sub with and into Obagi, with Obagi surviving the merger as
a wholly owned subsidiary of Holdco 2;

“Obagi Merger Agreement” means that certain Agreement and Plan of Merger, dated as of November 15,
2021, by and among Waldencast, Merger Sub and Obagi, a copy of which is attached to this proxy
statement/prospectus as Annex A;

“Obagi Merger Effective Time” means the date and time the Obagi Merger becomes effective;

“Obagi Netherlands” means Obagi Netherlands B.V., a Netherlands private limited company (besloten
vennootschapand);

“Obagi Option” means an option to purchase Obagi Common Stock granted under the Obagi Stock Plan;

“Obagi Per Share Merger Consideration” means the product obtained by multiplying (i) the Obagi
Exchange Ratio by (ii) $10.00;

“Obagi Pre-Closing Restructuring” means the Obagi China Distribution and the Clinactiv Distribution;

“Obagi RSU” means a restricted stock unit issued in respect of Obagi Common Stock granted pursuant to
the Obagi Stock Plan;

“Obagi Shareholders” means the shareholders of Obagi;

“Obagi Sponsor Support Agreement” means that certain Sponsor Support Agreement, dated November 15,
2021, by and among the Sponsor, Waldencast, the Investor Directors and Obagi, as amended and modified
from time to time;

“Obagi Stock Consideration” means a number of shares of Waldencast plc ordinary shares equal to (x) the
Total Implied Obagi Equity Consideration, minus (y) a number of shares of Waldencast plc ordinary shares
equal to the quotient obtained by dividing (A) the Obagi Cash Consideration by (B) $10.00;

“Obagi Stock Plan” means the Obagi Global Holdings Limited 2021 Stock Incentive Plan to be assumed
by Waldencast at the Obagi Merger Effective Time;
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“Obagi Transaction Expenses” means the following out-of-pocket fees and expenses paid or payable by
the Obagi or any of its Subsidiaries (whether or not billed or accrued for) as a result of or in connection
with the negotiation, documentation or consummation of the transactions contemplated by the Obagi
Merger Agreement: (a) all documented fees, costs, expenses, brokerage fees, commissions, finders’ fees
and disbursements of financial advisors, investment banks, data room administrators, attorneys,
accountants and other advisors and service providers; (b) change-in-control payments, transaction
bonuses, retention payments, severance or similar compensatory payments payable by Obagi or any of its
Subsidiaries to any current or former employee, independent contractor, officer or director of Obagi or any
of its Subsidiaries as a result of the transactions contemplated by the Obagi Merger Agreement (and not
tied to any subsequent event or condition, such as a termination of employment), including the employer
portion of payroll taxes arising therefrom; (c) the filing fees payable by Obagi or any of its Subsidiaries to
the Antitrust Authorities specified in Section 8.1(e) of the Obagi Merger Agreement; and (d) amounts
owing or that may become owed, payable or otherwise due, directly or indirectly, by Obagi or any of its
Subsidiaries to any affiliate of Obagi or any of its Subsidiaries in connection with the negotiation,
documentation or consummation of the transactions contemplated hereby, including fees, costs and
expenses related to the termination of any Affiliate Agreement. For the avoidance of doubt, Obagi
Transaction Expenses shall not include any fees and expenses of Obagi’s Shareholders, any Up-C
Transaction Expenses, any Financing Expenses or any expenses of Obagi or its Subsidiaries to the extent
attributable to advice solely for the benefit of Obagi’s direct or indirect shareholders (rather than Obagi or
its Subsidiaries);

“ordinary shares” means the Waldencast Class A ordinary shares and the Waldencast Class B ordinary
shares, collectively;

“Osibao Note” means the promissory noted dated July 30, 2021, of Osibao Cosmetics International
Limited payable to the order of Obagi Cosmeceuticals, LLC in the principal amount of US$2,5000,000;

“Person” means any individual, firm, corporation, partnership, exempted limited partnership, limited
liability company, exempted company, incorporated or unincorporated association, joint venture, joint
stock company, governmental authority or instrumentality or other entity of any kind;

“PFIC” means a passive foreign investment company;

“PIPE Investment” means the purchase of shares of Waldencast plc pursuant to the Subscription
Agreements;

“PIPE Investment Amount” means the aggregate gross purchase price received by Waldencast
substantially concurrently with or immediately following Closing for the shares in the PIPE Investment;

“PIPE Investors” means those certain investors participating in the PIPE Investment pursuant to the
Subscription Agreements;

“private placement warrants” means the Waldencast plc private placement warrants outstanding as of the
date of this proxy statement/prospectus and the warrants of Waldencast plc issued as a matter of law upon
the conversion thereof at the time of the Domestication;

“Proposed Constitutional Document” means the proposed memorandum and articles of association of
Waldencast plc upon the effective date of the Domestication attached to this proxy statement/prospectus as
Annex G;

“public shareholders” means holders of public shares, whether acquired in Waldencast’s initial public
offering or acquired in the secondary market;

“public shares” means the Waldencast Class A ordinary shares (including those underlying the units) that
were offered and sold by Waldencast in its initial public offering and registered pursuant to the TPO
Registration Statement or the shares of Waldencast plc Class A ordinary shares issued as a matter of law
upon the conversion thereof at the time of the Domestication, as context requires;

“public warrants” means the redeemable warrants (including those underlying the units) that were offered
and sold by Waldencast in its initial public offering and registered pursuant to the IPO Registration
Statement or the redeemable warrants of Waldencast plc issued as a matter of law upon the conversion
thereof at the time of the Domestication, as context requires;
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“PWB” means Pacific Western Bank;
“Record Date” means ,2022;

“redemption” means each redemption of public shares for cash pursuant to the Cayman Constitutional
Documents and the Proposed Constitutional Document;

“Registration Rights Agreement” means the Amended and Restated Registration Rights Agreement to be
entered into by and among Waldencast plc, Sponsor, the Target Holders, the Investor Directors and the
parties set forth on Schedule 2 thereto;

“Requisite Obagi Stockholder” means Cedarwalk;

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended;

“SEC” means the United States Securities and Exchange Commission;

“Securities Act” means the Securities Act of 1933, as amended,;

“Sponsor” means Waldencast Long-Term Capital LLC, a Cayman Islands limited liability company;

“Sponsor Forward Purchase Agreement” means the Forward Purchase Agreement initially entered into on
February 22, 2021, by and among Waldencast, the Sponsor and Dynamo Master Fund (a member of the
Sponsor). On December 20, 2021, the Sponsor and Burwell Mountain Trust (a member of the Sponsor)
entered into an assignment and assumption agreement, pursuant to which the Sponsor assigned, and
Burwell Mountain Trust assumed, all of the Sponsor’s rights and benefits as purchaser under the Sponsor
Forward Purchase Agreement, including the right to purchase the Waldencast plc Units subscribed for by
the Sponsor;

“Sponsor Forward Purchase Investment Amount” means $160,000,000;

“Sponsor Support Agreements” means the Obagi Sponsor Support Agreement and the Milk Sponsor
Support Agreement, together;

“Stockholder Support Agreement” means that certain Support Agreement, dated November 15, 2021, by
and among Waldencast, the Requisite Obagi Stockholder and Obagi, as amended and modified from time
to time;

“Subscription Agreements” means the Initial Subscription Agreements and Subsequent Subscription
Agreements pursuant to which the PIPE Investment will be consummated;

“Subsequent PIPE Investment” means the purchase of shares of Waldencast plc Class A ordinary shares
pursuant to the Subsequent Subscription Agreements;

“Subsequent Subscription Agreements” means the subscription agreements, if any, executed after
November 15, 2021, and on or prior to the Closing Date pursuant to which the Subsequent PIPE
Investment will be consummated;

“subsidiary” or “Subsidiary” means, with respect to any Person, any corporation, company, exempted
company, limited liability company, partnership, exempted limited partnership, association or other
business entity of which the first Person: (a) owns, directly or indirectly, more than fifty percent (50%) of
the equity securities or equity interests; (b) owns, directly or indirectly, a majority of the total voting power
of the equity securities or equity interests entitled to vote in the election of directors, managers or trustees
thereof or other Persons performing similar functions; or (c) has a right to appoint fifty percent (50%) or
more of the directors or managers.

“Supply Agreement” means the Global Supply Services Agreement substantially in the form attached to
the Obagi Merger Agreement as Exhibit D (with such changes as may be agreed in writing by Obagi and
Waldencast), to be entered into by and between Obagi Cosmeceuticals and Obagi Hong Kong;

“Target Holders” means, as of the date of the Registration Rights Agreement, the former shareholders and
members, respectively, of Obagi and Milk as set forth on Schedule 1 thereto;
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“Third-Party Forward Purchase Agreement” means the Forward Purchase Agreement by and between
Waldencast and the Third-Party FPA Investor whereby, among other things, the Third-Party FPA Investor
agreed to acquire Waldencast plc Units;

“Third-Party Forward Purchase Investment Amount” means $173,000,000;
“Third-Party FPA Investor” means Beauty Ventures LLC;
“Total Implied Milk Cash Consideration Amount” means $140,000,000.00;

“Total Implied Milk Equity Consideration” means a number of Waldencast LP Common Units equal to the
quotient obtained by dividing (i) the Milk Base Purchase Price plus the Aggregate Milk Option Exercise
Price plus the Aggregate Milk UAR Strike Price plus the Aggregate Milk Warrant Exercise Price by
(if) $10.00;

“Total Implied Obagi Cash Consideration Amount” means $380,000,000;

“Total Implied Obagi Equity Consideration” means a number of Waldencast plc ordinary shares equal to
the quotient obtained by dividing (i) $655,000,000 plus the Aggregate Obagi Option Exercise Price by
(if) $10.00;

“Total Obagi Transaction Expenses” means the Waldencast Transaction Expenses plus the Obagi
Transaction Expenses plus the Milk Transaction Expenses;

“Transaction Agreements” means the Obagi Merger Agreement together with the Milk Equity Purchase
Agreement;

“Transaction Proposals” means, collectively, the Condition Precedent Proposals and the Adjournment
Proposal;

“Transactions” means the Obagi Merger together with the Milk Transaction;
“Transfer Agent” means Continental, acting as transfer agent;

“Transition Services Agreement” means the transition services agreement to be entered by and among
Obagi Cosmeceuticals, certain of its affiliates, and Obagi Hong Kong;

“trust account” or “Trust Account” means the trust account established at the consummation of
Waldencast’s initial public offering at J.P. Morgan Chase Bank, N.A. and maintained by Continental,
acting as trustee;

“Trust Agreement” means the Investment Management Trust Agreement, dated as of March 15, 2021,
between Waldencast and Continental, as trustee;

“Up-C Contributions” means Holdco 1’s contribution of its equity interests in (a) Milk to Waldencast LP
in exchange for limited partnership units in Waldencast LP and (b) Holdco 2 in exchange for limited
partnership units in Waldencast LP;

“Up-C Transaction” means any action required to collectively structure the Obagi Merger and the Milk
Transaction as what is commonly referred to as an “Up-C transaction”;

“Up-C Transaction Expenses” has the meaning specified in the definition of Waldencast Transaction
Expenses;

“U.S. Holder” means a beneficial owner of Waldencast Class A ordinary shares or Waldencast plc Class A
ordinary shares (as the case may be) who or that is, for U.S. federal income tax purposes: (a) an individual
citizen or resident of the United States, (b) a corporation (or other entity that is treated as a corporation for
U.S. federal income tax purposes) that is created or organized (or treated as created or organized) in or
under the laws of the United States or any state thereof or the District of Columbia, (c) an estate whose
income is subject to U.S. federal income tax regardless of its source, or (d) a trust if (i) a U.S. court can
exercise primary supervision over the administration of such trust and one or more U.S. persons have the
authority to control all substantial decisions of the trust or (ii) it has a valid election in place to be treated
as a U.S. person;
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“Waldencast” and the “Registrant” mean Waldencast Acquisition Corp., a Cayman Islands exempted
company limited by shares, prior to its migration and domestication as a public limited company
incorporated under the Laws of Jersey;

“Waldencast Class A ordinary shares” means Waldencast’s Class A ordinary shares, par value $0.0001 per
share;

“Waldencast Class B ordinary shares” means Waldencast’s Class B ordinary shares, par value $0.0001 per
share;

“Waldencast LP” means Waldencast Partners LP, a Cayman Islands exempted limited partnership;

“Waldencast LP Common Units” means limited partnership units of Waldencast LP that, in the case of
such units issued as part of, or in respect of, the Milk Equity Consideration, are redeemable at the option
of the holder of such units and, if such option is exercised, exchangeable at the option of Waldencast plc
for Waldencast plc Class A ordinary shares or cash in accordance with the terms of the Amended and
Restated Waldencast Partners LP Agreement;

“Waldencast/Milk Share Redemptions” means the election of an eligible (as determined in accordance
with the Cayman Constitutional Documents) holder of Waldencast Class A ordinary shares to redeem all
or a portion of the ordinary shares held by such holder at a per-share price, payable in cash, equal to a pro
rata share of the aggregate amount on deposit in the Trust Account (including any interest earned on the
funds held in the Trust Account) (as determined in accordance with the Cayman Constitutional
Documents) in connection with the Transaction Proposals;

“Waldencast/Obagi Share Redemptions” means the election of an eligible (as determined in accordance
with the Cayman Constitutional Documents) holder of Waldencast Class A ordinary shares to redeem all
or a portion of the ordinary shares held by such holder at a per-share price, payable in cash, equal to a pro
rata share of the aggregate amount on deposit in the Trust Account (including any interest earned on the
funds held in the Trust Account) (as determined in accordance with the Cayman Constitutional
Documents) in connection with the Transaction Proposals;

“Waldencast plc” means Waldencast after the Domestication and its name change from Waldencast
Acquisition Corp. to Waldencast plc;

“Waldencast plc 2022 Incentive Award Plan” means the omnibus equity incentive plan of Waldencast plc
to be approved and adopted by the board of directors of Waldencast, subject to the shareholders of
Waldencast approving the BCA Proposal and the Domestication Proposal at the extraordinary general
meeting to be effective prior to the Closing Date;

“Waldencast plc Board” means the board of directors of Waldencast plc;

“Waldencast plc Class A ordinary shares” means shares of Waldencast plc common stock, par value
$0.0001 per share;

“Waldencast plc Non-Economic ordinary shares” means, after the Milk Closing, Class B ordinary fully
paid shares in the capital of Waldencast plc, par value $0.0001 per share, with such shares entitled to one
vote per share, and no additional rights, including no economic rights;

“Waldencast plc Option” means an option to purchase Waldencast plc Class A ordinary shares;

“Waldencast plc ordinary shares” means the Waldencast plc Class A ordinary shares and the Waldencast
plc Non-Economic ordinary shares;

“Waldencast plc RSU” means a restricted stock unit with respect to Waldencast plc Class A ordinary
shares;

“Waldencast plc SAR” means a stock appreciation right with respect to Waldencast plc Class A ordinary
shares;

“Waldencast plc Units” means units of Waldencast plc;

“Waldencast plc warrant” means a warrant to acquire one Waldencast plc Class A ordinary share;
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“Waldencast Transaction Expenses” means the following out-of-pocket fees and expenses paid or payable
by Waldencast or any of its affiliates (whether or not billed or accrued for) as a result of or in connection
with the negotiation, documentation or consummation of the Obagi Merger: (a) all fees, costs, expenses,
brokerage fees, commissions, finders’ fees and disbursements of financial advisors, investment banks, data
room administrators, attorneys, accountants and other advisors and service providers; (b) the filing fees
payable by Waldencast or any of its subsidiaries to the Antitrust Authorities as specified in Section 8.1(e)
of the Obagi Merger Agreement; (c) all fees and expenses incurred in connection with preparing and filing
this registration statement/proxy statement and obtaining approval of the Nasdaq under Section 7.3 of the
Obagi Merger Agreement; (d) repayment of any Working Capital Loans; (e) any fees and expenses
incurred in connection with the PIPE Investment; (f) any deferred underwriting commissions and other
fees and expenses relating to Waldencast’s initial public offering or operations; (g) any other fees and
expenses as a result of or in connection with the negotiation, documentation or consummation of the
transactions contemplated hereby; (h) any documented fees and expenses, both internal or external,
including those payable to consultants, advisors (financial or otherwise), accountants, attorneys and
service providers, incurred by the Company in connection with the Up-C Transaction (such expenses in
this clause (h), the “Up-C Transaction Expenses”); and (i) any other fees and expenses incurred in
connection with (x) obtaining the consent of TCW Asset Management Company LLC and any other
parties required under the terms of the Obagi Existing Credit Agreement to (A) enter into and consummate
the Obagi Merger and the transactions contemplated thereby or (B) permit any Indebtedness outstanding
under the Obagi Existing Credit Agreement to remain outstanding following the Closing, (y) any
amendment to, or refinancing of, the Obagi Existing Credit Agreement or (z) the incurrence of any new
Indebtedness, if requested by Waldencast (the “Financing Expenses”). Waldencast Transaction Expenses
shall not include any fees and expenses of Waldencast’s shareholders (other than Working Capital Loans);

“Waldencast units” and “units” mean the units of Waldencast, each unit representing one Waldencast
Class A ordinary share and one-third of one redeemable warrant to acquire one Waldencast Class A
ordinary share, that were offered and sold by Waldencast in its initial public offering and registered
pursuant to the IPO Registration Statement (less the number of units that have been separated into the
underlying public shares and underlying warrants upon the request of the holder thereof);

“warrants” means the public warrants and the private placement warrants; and

“Working Capital Loans” means any loan made to Waldencast by any of the Sponsor, an affiliate of the
Sponsor, or any of Waldencast’s officers or directors, and evidenced by a promissory note, for the purpose
of financing costs incurred in connection with a Business Combination.

Unless otherwise stated in this proxy statement/prospectus or the context otherwise requires, all references in
this proxy statement/prospectus to Waldencast Class A ordinary shares or warrants include such securities
underlying the units.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus contains statements that are forward-looking and as such are not historical
facts. This includes, without limitation, statements regarding the financial position, business strategy and the plans
and objectives of management for future operations, including as they relate to the potential Business Combination,
Waldencast, Merger Sub, Obagi and Milk. These statements constitute projections, forecasts and forward-looking
statements, and are not guarantees of performance. Such statements can be identified by the fact that they do not
relate strictly to historical or current facts. When used in this proxy statement/prospectus, words such as
“anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “possible,”
“potential,” “predict,” “project,” “should,” “strive,” “would” and similar expressions may identify forward-looking
statements, but the absence of these words does not mean that a statement is not forward-looking. When Waldencast
discusses its strategies or plans, including as they relate to the potential Business Combination, it is making
projections, forecasts or forward-looking statements. Such statements are based on the beliefs of, as well as
assumptions made by and information currently available to, Waldencast’s management.

» o« » o« » «

Forward-looking statements in this proxy statement/prospectus and in any document incorporated by reference
in this proxy statement/prospectus may include, for example, statements about:

»  Waldencast’s ability to complete the Business Combination or, if Waldencast does not consummate such
Business Combination, any other initial business combination;

» satisfaction or waiver (if applicable) of the conditions to the Obagi Merger, including, among other things:

»  the satisfaction or waiver of certain customary closing conditions, including, among others,
(i) approval of the Obagi Merger and related agreements and transactions by the respective
shareholders of Waldencast and Obagi; (ii) effectiveness of the registration statement of which this
proxy statement/prospectus forms a part (the “Registration Statement”); (iii) obtainment, expiration
or termination of the waiting period under the HSR Act, as applicable; (iv) the absence of any
Governmental Order (as defined in the Obagi Merger Agreement) enjoining or otherwise prohibiting
the consummation of the Obagi Merger in the certain specified governing jurisdictions; provided that
the Governmental Authority (as defined in the Obagi Merger Agreement) issuing such Governmental
Order has jurisdiction over the parties thereto with respect to the transactions contemplated thereby,
or any law or regulation in such governing jurisdictions that would result in the consummation of the
Obagi Merger being illegal or otherwise prohibited; (v) the satisfaction of all closing conditions in the
Milk Equity Purchase Agreement and the completion of the transactions contemplated thereby;
(vi) that Waldencast have at least $5,000,001 of net tangible assets (inclusive of the PIPE Investment
Amount and the Forward Purchase Amount, in each case, actually received by Waldencast prior to or
substantially concurrently with the Closing) upon Closing; (vii) the completion of the Domestication;
(viii) the completion of the Obagi China Distribution and (ix) customary bringdown of the
representations, warranties and covenants of the parties therein;

+ the Obagi Cash Consideration equals or exceeds $327,500,000, minus the Obagi Transaction
Expenses Overage; and

* the Minimum Available Cash Amount equals or exceeds $50 million;

»  satisfaction or waiver (if applicable) of the conditions to the Milk Equity Purchase Agreement, including,
among other things:

»  the satisfaction or waiver of certain customary closing conditions, including, among others,
(i) approval of the Milk Transaction and related agreements and transactions by the shareholders of
Waldencast; (ii) effectiveness of the Registration Statement (iii) obtainment, expiration or termination
of the waiting period under the HSR Act and any other required regulatory approval set forth in the
Milk Members Disclosure Letter, and the Milk Ancillary Agreements, as applicable; (iv) the absence
of any Governmental Order (as defined in the Milk Equity Purchase Agreement) enjoining or
otherwise prohibiting the consummation of the Milk Equity Purchase Agreement in certain specified
governing jurisdictions; provided that the Governmental Authority (as defined in the Milk Equity
Purchase Agreement) issuing such Governmental Order has jurisdiction over the parties thereto with
respect to the transactions contemplated thereby, or any Law or regulation that would result in the
consummation of the Milk Equity Purchase Agreement being illegal or otherwise prohibited; (v) the
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satisfaction of all closing conditions in the Obagi Merger Agreement and the completion of the
transactions contemplated thereby; (vi) that Waldencast have at least $5,000,001 of net tangible assets
(inclusive of the PIPE Investment Amount and the Forward Purchase Amount, in each case, actually
received by Waldencast prior to or substantially concurrently with the Closing) upon Closing,
(vii) receipt of approval for listing on Nasdaq of the Waldencast plc Class A ordinary shares to be
issued in connection with the Milk Transaction; (viii) the completion of the Domestication; and
(ix) customary bringdown of the representations, warranties and covenants of the parties therein;

« the Milk Cash Consideration equals or exceeds $112,500,000; and
+ the Minimum Available Cash Amount equals or exceeds $50,000,000;

»  the occurrence of any other event, change or other circumstances that could give rise to the termination of
the Obagi Merger Agreement or the Milk Equity Purchase Agreement;

» the amount of redemptions by Waldencast’s public shareholders;
»  our ability to raise financing in the future;

»  the Sponsor and Waldencast’s directors and executive officers potentially having conflicts of interest with
regard to the Business Combination with Obagi and Milk;

»  exposure to unknown or contingent liabilities associated with Obagi and/or Milk;

«  the Sponsor’s election to purchase shares or warrants from public shareholders prior to the consummation
of the Business Combination;

+ the impact of the COVID-19 pandemic on our, Obagi’s and Milk’s ability to consummate the Business
Combination, and on Waldencast plc’s operations following the Business Combination;

»  our ability to develop and maintain an effective system of internal control over financial reporting and
accurately report our financial results in a timely manner;

+ the ability of Obagi and Milk to maintain and enhance their products and brands and to attract customers;

« the ability of Obagi and Milk to execute their business models, including market acceptance of their
planned products and sufficient production volumes at acceptable quality levels and prices, protecting their
proprietary rights and the success of strategic relationships with third parties; and

«  other factors detailed in the section entitled “Risk Factors.”

The forward-looking statements contained in this proxy statement/prospectus and in any document
incorporated by reference in this proxy statement/prospectus are based on current expectations and beliefs
concerning future developments and their potential effects on us, Obagi or Milk. There can be no assurance that
future developments affecting us, Obagi or Milk will be those that Waldencast, Obagi or Milk have anticipated.
These forward-looking statements involve a number of risks, uncertainties (some of which are beyond the control of
Waldencast, Obagi or Milk) or other assumptions that may cause actual results or performance to be materially
different from those expressed or implied by these forward-looking statements. These risks and uncertainties
include, but are not limited to, those factors described in the section entitled “Risk Factors” beginning on page [30]
of this proxy statement/prospectus. Should one or more of these risks or uncertainties materialize, or should any of
our assumptions prove incorrect, actual results may vary in material respects from those projected in these forward-
looking statements. Waldencast, Obagi and Milk undertake no obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise, except as may be required under
applicable securities laws.

Before any Waldencast shareholder grants its proxy or instructs how its vote should be cast or votes on the
proposals to be put to the extraordinary general meeting, such shareholder should be aware that the occurrence of the
events described in the “Risk Factors” section and elsewhere in this proxy statement/prospectus may adversely
affect us.
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QUESTIONS AND ANSWERS FOR SHAREHOLDERS OF WALDENCAST

The questions and answers below highlight only selected information from this document and only briefly
address some commonly asked questions about the proposals to be presented at the extraordinary general meeting,
including with respect to the proposed Business Combination. The following questions and answers do not include
all the information that is important to Waldencast’s shareholders. Waldencast urges shareholders to read this proxy
statement/prospectus, including the Annexes and the other documents referred to herein, carefully and in their
entirety to fully understand the proposed Business Combination and the voting procedures for the extraordinary
general meeting, which will be held at , Eastern Time, on , 2022, at the offices of Skadden, Arps,
Slate, Meagher & Flom LLP located at One Manhattan West, New York, NY 10001, or virtually via live webcast. To
participate in the special meeting, visit www.virtualshareholdermeeting/WALD2022SM and enter the 12 digit
control number included on your proxy card. You may register for the meeting as early as , Eastern Time, on

, 2022. If you hold your shares through a bank, broker or other nominee, you will need to take additional
steps to participate in the meeting, as described in this proxy statement.

Q: Why am I receiving this proxy statement/prospectus?

A: Waldencast shareholders are being asked to consider and vote upon, among other proposals, a proposal to
approve and adopt the Transaction Agreements and approve the Business Combination. The Obagi Merger
Agreement provides for, among other things, the merger of Merger Sub with and into Obagi, with Obagi
surviving the merger as wholly owned subsidiary of Holdco 2 and an indirect wholly owned subsidiary of
Waldencast plc, in accordance with the terms and subject to the conditions of the Obagi Merger Agreement as
more fully described elsewhere in this proxy statement/prospectus. The Milk Equity Purchase Agreement
provides, among other things, for the purchase of all of the issued and outstanding membership interests of
Milk by the Milk Purchasers, in accordance with the terms and subject to the conditions of the Milk Equity
Purchase Agreement as more fully described elsewhere in this proxy statement/prospectus. See the section
entitled “BCA Proposal” for more detail.

A copy of the Obagi Merger Agreement and the Milk Equity Purchase Agreement is attached to this proxy
statement/prospectus as Annex A and Annex B, respectively, and you are encouraged to read each in their
entirety.

As a condition to closing the Business Combination pursuant to the terms of the Transaction Agreements,
Waldencast will change its jurisdiction of incorporation by effecting a deregistration under Section 206 of the
Cayman Islands Companies Act and a domestication by way of continuance under Part 18C of the Jersey
Companies Law, pursuant to which Waldencast’s jurisdiction of incorporation will be changed from the
Cayman Islands to Jersey. As a result of and upon the effective time of the Domestication, (1) each then issued
and outstanding Waldencast Class A ordinary shares will convert automatically, on a one-for-one basis, into a
Waldencast plc Class A ordinary share; (2) each of the then issued and outstanding Waldencast Class B
ordinary shares will convert automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary
share; (3) each then issued and outstanding Waldencast warrant will convert automatically into a Waldencast
plc warrant, pursuant to the Warrant Agreement, dated as of March 15, 2021, between Waldencast and
Continental (the “Warrant Agreement”); and (4) each of the then issued and outstanding units of Waldencast
that have not been previously separated into the underlying Waldencast Class A ordinary shares and underlying
Waldencast warrants upon the request of the holder thereof will be cancelled and will entitle the holder thereof
to one Waldencast plc Class A ordinary share and one-third of one Waldencast plc warrant. See the section
entitled “Domestication Proposal” for additional information.

The provisions of the Proposed Constitutional Document will differ materially from the Cayman Constitutional
Documents. Please see the section entitled “What amendments will be made to the current constitutional
documents of Waldencast?” below.

THE VOTE OF SHAREHOLDERS IS IMPORTANT. SHAREHOLDERS ARE ENCOURAGED TO
VOTE AS SOON AS POSSIBLE AFTER CAREFULLY REVIEWING THIS PROXY
STATEMENT/PROSPECTUS, INCLUDING THE ANNEXES AND THE ACCOMPANYING
FINANCIAL STATEMENTS OF WALDENCAST, OBAGI AND MILK, CAREFULLY AND IN ITS
ENTIRETY.
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Q:
A:

What proposals are shareholders of Waldencast being asked to vote upon?

At the extraordinary general meeting, Waldencast is asking holders of ordinary shares to consider and vote
upon:

proposals to approve by ordinary resolution and adopt the Transaction Agreements;
a proposal to approve by special resolution the Domestication;

the following four separate proposals to approve by special resolution and ordinary resolution, as
applicable and as more fully described elsewhere in this proxy statement/prospectus, the following
material differences between the Cayman Constitutional Documents and the Proposed Constitutional
Document:

* to authorize the change in the authorized share capital of Waldencast from (i) 500,000,000
Waldencast Class A ordinary shares, 50,000,000 Waldencast Class B ordinary shares and 5,000,000
preferred shares, par value $0.0001 per share, to (ii) Waldencast plc Class A ordinary
shares, Waldencast plc Non-Economic ordinary shares and shares of Waldencast plc
preferred stock, respectively;

+  to provide 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;

*  to provide that certain provisions of the Proposed Constitutional Document will be subject to the
Investor Rights Agreement, including provisions governing the appointment, removal and
replacement of directors, with respect to which the Requisite Obagi Stockholder will have certain
rights pursuant to the Investor Rights Agreement; and

* to authorize all other changes in connection with the replacement of the Cayman Constitutional
Documents with the Proposed Constitutional Document as part of the Domestication, 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’s status as a blank check company that will no longer be applicable upon
consummation of the Business Combination, all of which Waldencast’s board of directors believes is
necessary to adequately address the needs of Waldencast plc after the Business Combination;

a proposal to approve by ordinary resolution the election of nine directors to serve staggered terms, who,
upon consummation of the Business Combination, will be the directors of Waldencast plc;

proposals to approve by ordinary resolution, for purposes of complying with applicable listing rules of
Nasdag, the issuance of (a) Waldencast plc Class A ordinary shares to the PIPE Investors, pursuant to the
PIPE Investment, and to the Obagi Shareholders, pursuant to the Obagi Merger Agreement and
(b) Waldencast plc Units to the Forward Purchasers, pursuant to the Forward Purchase Transaction;

a proposal to approve by ordinary resolution the issuance of Waldencast plc Non-Economic ordinary
shares and the reservation for issue of Waldencast plc Class A ordinary shares in exchange for Waldencast
LP common units, in each case, to the Milk Members;

a proposal to approve by ordinary resolution the Waldencast plc 2022 Incentive Award Plan; and

a proposal to approve 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.

If Waldencast’s shareholders do not approve each of the Condition Precedent Proposals, then unless certain
conditions in the Transaction Agreements are waived by the applicable parties to the Transaction Agreements,
the Transaction Agreements could terminate and the Business Combination may not be consummated. See the
sections entitled “BCA Proposal,” “Domestication Proposal,” “Organizational Documents Proposals,”
“Director Election Proposal,” “Stock Issuance Proposal,” “Milk Issuance Proposal,” “Incentive Award Plan
Proposal” and “Adjournment Proposal.”
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Waldencast will hold the extraordinary general meeting to consider and vote upon these proposals. This proxy
statement/prospectus contains important information about the Business Combination and the other matters to
be acted upon at the extraordinary general meeting. Shareholders of Waldencast should read it carefully.

After careful consideration, Waldencast’s board of directors has determined that the BCA Proposal, the
Domestication Proposal, each of the Organizational Documents Proposals, the Director Election
Proposal, the Stock Issuance Proposal, the Milk Issuance Proposal, the Incentive Award Plan Proposal
and the Adjournment Proposal are in the best interests of Waldencast and its shareholders and
unanimously recommends that you vote or give instruction to vote “FOR” each of those proposals.

The existence of financial and personal interests of one or more of Waldencast’s directors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is in the best
interests of Waldencast and its shareholders and what he, she or they may believe is best for himself, herself or
themselves in determining to recommend that shareholders vote for the proposals. In addition, Waldencast’s
officers have interests in the Business Combination that may conflict with your interests as a shareholder. See
the section entitled “BCA Proposal — Interests of Waldencast’s Directors and Executive Officers in the
Business Combination” for a further discussion of these considerations.

Are the proposals conditioned on one another?

Yes. The Business Combination is conditioned on the approval of each of the Condition Precedent Proposals at
the extraordinary general meeting. Each of the Condition Precedent Proposals is cross-conditioned on the
approval of each other. The Adjournment Proposal is not conditioned upon the approval of any other proposal.

Why is Waldencast proposing the Business Combination?

Waldencast was organized to effect a merger, amalgamation, share exchange, asset acquisition, share purchase,
reorganization or similar business combination, with one or more businesses or entities.

Obagi is a pioneer of the professional skincare category, and its products are rooted in science and skin biology.
Obagi develops, markets and sells innovative skin health products in more than 60 countries around the world.
Obagi’s collection of products includes the following brands, with more than 200 cosmetic, over-the-counter
and prescription products and a device sold throughout the medical, spa and retail channels: Obagi Medical®,
Obagi Clinical®, Obagi Professional™ and Skintrinsig™ .

Milk is a leading, award-winning clean prestige makeup brand with unique products, a dedicated following
among Gen-Z consumers and an emerging global presence. Milk has achieved significant growth since
inception believes even more significant growth opportunities remain to increase their brand awareness,
broaden their product portfolio, as well as to enter into new product categories, channels and regions.

Based on its due diligence investigations of Obagi and Milk and the industries in which they operate, including
the financial and other information provided by Obagi and Milk in the course of Waldencast’s due diligence
investigations, Waldencast’s board of directors believes that the Business Combination is in the best interests of
Waldencast and its shareholders and presents an opportunity to increase shareholder value. However, there is no
assurance of this. See the section entitled “BCA Proposal — Waldencast’s Board of Directors’ Reasons for the
Business Combination” for additional information.

Although Waldencast’s board of directors believes that the Business Combination presents a unique business
combination opportunity and is in the best interests of Waldencast and its shareholders, the board of directors
did consider certain potentially material negative factors in arriving at that conclusion. These factors are
discussed in greater detail in the section entitled “BCA Proposal — Waldencast’s Board of Directors’ Reasons
for the Business Combination” as well as in the sections entitled “Risk Factors — Risks Related to Obagi’s
Business and Industry” and “Risk Factors — Risks Related to Milk’s Business and Industry.”

What will Obagi Shareholders and Milk Members receive in return for Waldencast’s acquisition of all of
the issued and outstanding equity interests of Obagi and Milk?

At the Obagi Merger Effective Time (after giving effect to the Obagi Pre-Closing Restructuring, as defined
herein and as more fully described in the Obagi Merger Agreement and elsewhere in this proxy
statement/prospectus), among other things, each outstanding share of Obagi Common Stock as of immediately
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prior to the Obagi Merger Effective Time (other than in respect of excluded shares as described more fully in
the Obagi Merger Agreement) will be cancelled and converted into the right to receive, (a) an amount in cash
equal to the quotient obtained by dividing (i) the Obagi Cash Consideration by (ii) the number of Aggregate
Fully Diluted Obagi Common Shares; and (b) a number of Waldencast plc Class A ordinary shares equal to the
quotient obtained by dividing (i) the Obagi Stock Consideration by (ii) the number of Aggregate Fully Diluted
Obagi Common Shares which will represent, in the aggregate, a pre-transaction equity value of Obagi of
$655,000,000.00. At the Obagi Merger Effective Time, (i) all Obagi Options will be converted into Waldencast
plc Options (as defined herein), subject to substantially the same terms and conditions as are in effect with
respect to such Obagi Option immediately prior to the Obagi Merger Effective Time; provided that any Obagi
Options that have an exercise price per share that is equal to or greater than the Obagi Per Share Merger
Consideration will be cancelled without consideration, and (ii) all Obagi RSUs will be converted into
Waldencast plc RSUs, subject to substantially the same terms and conditions as are in effect with respect to
such Obagi RSU immediately prior to the Obagi Merger Effective Time. The foregoing determinations do not
take into account any additional equity incentive compensation awards that may subsequently be granted. See
the section entitled “BCA Proposal — Obagi Merger Proposal — The Obagi Merger Agreement —
Consideration.”

At the Milk Transaction Effective Time, (after giving effect to the Milk Pre-Closing Restructuring and the
Obagi Merger, and as more fully described in the Milk Equity Purchase Agreement and elsewhere in this proxy
statement/prospectus), among other things, (a) Holdco 1 will purchase from the Milk Members a percentage of
the outstanding Milk Membership Units in exchange for (i) the Milk Cash Consideration and (ii) a number of
Waldencast plc Non-Economic ordinary shares equal to the Milk Equity Consideration and (b) Waldencast LP
will purchase from the Milk Members the remainder of the outstanding Membership Units in exchange for the
Milk Equity Consideration, which will represent, in the aggregate, a pre-transaction equity value of Milk of
$340,000,000.00. All Milk Options will be converted into Waldencast plc Options and all Milk UARs will be
converted into Waldencast plc SARs, in each case, subject to substantially the same terms and conditions as are
in effect with respect to such Milk Option and Milk UAR, as applicable immediately prior to the Milk
Transaction Effective Time; provided that any Milk Options that have an exercise price per share that is equal
to or greater than the Milk Per Unit Transaction Consideration, and any Milk UARs that have a strike price per
share that is equal to or greater than the Milk Per Unit Transaction Consideration, will be cancelled without
consideration. The foregoing determinations do not take into account any additional equity incentive
compensation awards that may subsequently be granted or (i) any Milk Option with an exercise price per share
that is equal to or greater than the Milk Per Unit Transaction Consideration or (ii) any Milk UAR with a strike
price per share that is equal to or greater than the Milk Per Unit Transaction Consideration, and also assume
that all other outstanding Milk Options are exercised immediately before the Milk Transaction Effective Time
for the net number of shares subject to the option after deduction of the applicable exercise price and that all
Milk UARs are settled immediately before the Milk Transaction Effective Time for the number of shares
subject to such Milk UARs. See the section entitled “BCA Proposal — Milk Transaction Proposal — The Milk
Equity Purchase Agreement — Consideration.”

Q: What equity stake will current Waldencast shareholders, Obagi Shareholders and Milk Members hold in
Waldencast plc immediately after the consummation of the Business Combination?

A: As of the date of this proxy statement/prospectus, there are (i) 43,125,000 ordinary shares issued and
outstanding, which includes the 8,545,000 founder shares held by the Sponsor, 80,000 founder shares held by
the Investor Directors and the 34,500,000 public shares, and (ii) 17,433,333 warrants issued and outstanding,
which includes the 5,933,333 private placement warrants held by the Sponsor and the 11,500,000 public
warrants. Each whole warrant entitles the holder thereof to purchase one Waldencast Class A ordinary share
and, following the Domestication, will entitle the holder thereof to purchase one Waldencast plc Class A
ordinary share. Therefore, as of the date of this proxy statement/prospectus (without giving effect to the
Business Combination), the Waldencast fully diluted share capital would be 60,558,333 common stock
equivalents.

Upon completion of the Business Combination, the combined company will be organized in an “Up-C”
structure, whereby the equity interests of Obagi and Milk will be held by Waldencast LP and Waldencast plc’s
interests in Obagi and Milk will be held through its wholly-owned subsidiaries, Holdco 1 and Waldencast LP.
The parties agreed to structure the Business Combination as an “Up-C” structure for tax and other business
purposes, and Waldencast does not believe that the “Up-C” organizational structure will give rise to any
significant business or strategic benefit or detriment.
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We anticipate that: (1) the Obagi Shareholders are expected to hold an ownership interest of 18.3% of the fully
diluted Waldencast plc Class A ordinary shares, (2) the Milk Members are expected to hold an ownership
interest of 12.5% of the Waldencast LP Common Units, such units will be exchangeable for 12.5% of the fully
diluted Waldencast plc Class A ordinary shares, (3) PIPE Investors are expected to hold an ownership interest
of 6.2% of the fully diluted Waldencast plc Class A ordinary shares, (4) members of the Sponsor and the
Investor Directors are expected to hold an ownership interest of 13.3% of the fully diluted Waldencast plc
Class A ordinary shares, (5) Waldencast’s public shareholders will retain an ownership interest of 30.8% of the
fully diluted Waldencast plc Class A ordinary shares and (6) the Third Party FPA Investor is expected to hold
an ownership interest of 13.7% of the fully diluted Waldencast plc Class A ordinary shares.

These levels of ownership interest are based on Waldencast’s capitalization as of September 30, 2021 and
assume (i) that no public shareholders exercise their redemption rights in connection with the Business
Combination, (ii) Waldencast sells and issues 10,500,000 Waldencast plc Class A ordinary shares to the PIPE
Investors pursuant to the PIPE Investment and (iii) Waldencast sells and issues 33,300,000 Waldencast plc
Units to the Forward Purchasers, comprising of 33,300,000 Waldencast plc Class A ordinary shares and
11,100,000 warrants to purchase one Waldencast plc Class A ordinary share, pursuant to the Forward Purchase
Transaction. If the actual facts are different from these assumptions, the percentage ownership retained by the
current Waldencast shareholders in Waldencast plc will be different. For instance, in accordance with the terms
of the Obagi Merger Agreement and the Milk Equity Purchase Agreement, in the event that significant
redemptions occur, the cash consideration payable in accordance with such agreements may be substituted for
additional Waldencast plc Class A ordinary shares which would have a potentially substantial dilutive effect on
the percentage ownership retained by the current Waldencast shareholders in Waldencast plc. See the sections
entitled “BCA Proposals — Potential Impact of Significant Redemptions on the Percentage Ownership of
Waldencast plc Ordinary Shares by the Public Shareholders of Waldencast.”

The following table illustrates varying ownership levels in Waldencast plc immediately following the
consummation of the Business Combination based on the assumptions above.

Assuming Assuming
No Redemptions Maximum Redemptions(1)
Ownership Ownership
Shares % Shares %

Waldencast Public Shareholders 34,500,000 27.0% 12,665,362 11.3%

Burwell National Trust and Dynamo Master Fund(2) 16,000,000 12.5% 16,000,000 14.1%

Third-Party FPA Investor(3) 17,300,000 13.5% 17,300,000 15.2%

Founder Shares(4) 8,625,000 6.7% 8,625,000 7.6%

PIPE Investors(>) 10,500,000 8.2% 10,500,000 9.2%

Cumulative Waldencast shareholders 86,925,000 67.9% 65,090,362 57.4%

Existing Obagi Owners interest in Waldencast(6) 22,852,077 17.8% 28,102,077 24.7%

Existing Milk Owners interest in Waldencast(?) 18,343,322 14.3% 20,341,250 17.9%

Shares from Milk Warrants(8) 24,166 0.0% 24,166 0.0%

Total 128,144,565 100.0% 113,557,855 100.0%

1)  Assumes that 21,834,638 Class A ordinary shares are redeemed in connection with the Business Combination which is the maximum
number of shares that may be redeemed without causing the Minimum Cash Condition to the Closing of the Business Combination to be
unsatisfied. The net cash consideration payable to the existing Obagi owners would decrease from $380.0 million to $327.5 million and to
the existing Milk owners from $140.0 million to $120.0 million, and the economic ownership and voting power via shares of the existing
Obagi and Milk owners would increase proportionally following the Business Combination.

2) 16,000,000 Class A ordinary shares acquired pursuant to the Sponsor Forward Purchase Agreement for an investment of $160.0 million by
Burwell Mountain Trust and Dynamo Master Fund (members of our Sponsor) in exchange for a portion of the Forward Purchase Amount.

3) 17,300,000 Class A ordinary shares acquired pursuant to the Third-Party Forward Purchase Agreement for an investment of $173.0 million
by the Third-Party FPA Investor in exchange for a portion of the Forward Purchase Amount.

4) 8,625,000 Class A ordinary shares, including 80,000 shares held by the Investor Directors issued upon conversion of the existing
Waldencast Class B ordinary shares. Waldencast Class A ordinary shares are issued upon the automatic conversion of the Waldencast
Class B ordinary shares concurrently with the consummation of the Business Combination.

5)  Represents the private placement pursuant to which Waldencast entered into Subscription Agreements with certain PIPE Investors whereby

such investors have agreed to subscribe for Class A ordinary shares at a purchase price of $10.00 per share. The PIPE Investors
participating in the PIPE Investment, have agreed to purchase an aggregate of 10,500,000 Class A ordinary shares.
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6)  Represents Obagi owners’ interest in 22,852,077 shares of Waldencast plc Class A ordinary shares, which will increase in the Maximum
Redemption scenario to 28,102,077 due to the reduction in net cash consideration payable.

7)  Represents the Milk Members’ noncontrolling economic interest in Waldencast LP common units, which will be exchangeable (together
with the cancellation of an equal number of shares of voting, Waldencast plc Non-Economic ordinary shares) into Waldencast plc Class A
ordinary shares on a 1-for-1 basis and which will increase in the Maximum Redemption scenario due to the reduction in net cash
consideration payable.

8)  Represents Class A ordinary shares that were converted from Milk Warrants at the Closing of the Business Combination.

The following table illustrates varying ownership levels in Waldencast plc immediately following the
consummation of the Business Combination on a fully dilutive basis:
Assuming Assuming
No Redemptions Maximum Redemptions
Ownership Ownership
Shares % Shares %

Waldencast Public Shareholders(1) 51,933,333 30.8% 30,098,695 19.6%

Burwell Mountain Trust and Dynamo Master Fund(?) 22,333,333 13.3% 22,333,333 14.5%

Third-Party FPA Investor(3) 23,066,667 13.7% 23,066,667 15.0%

Founder Shares 8,625,000 5.1% 8,625,000 5.6%

PIPE Investors 10,500,000 6.2% 10,500,000 6.8%

Cumulative Waldencast shareholders 116,458,333 69.2% 94,623,695 61.5%

Existing Obagi Owners interest in Waldencast(4) 30,788,000 18.3% 36,038,000 23.4%

Existing Milk Owners interest in Waldencast(5) 21,093,664 12.5% 23,091,593 15.0%

Shares from Milk Warrants 24,166 0.0% 24,166 0.0%

Total 168,364,163 100.0% 153,777,455 100.0%

1)  Includes the impact of the exercise of 11,500,000 of public warrants and 5,933,333 private placement warrants.

2)  Includes the exercise of 6,333,333 of warrants (inclusive of the sponsor working capital loan warrants).

3)  Includes the exercise of 5,766,667 of warrants.

4)  Includes the exercise of rollover equity awards, consisting of 6,085,206 stock options, and 1,850,717 restricted stock units.

5)  Includes the exercise of rollover equity awards, consisting of 2,512,732 unit appreciation rights and 237,610 options.

See the sections entitled “Summary of the Proxy Statement/Prospectus — Ownership of Waldencast plc
following the Business Combination” and “Unaudited Pro Forma Condensed Combined Financial
Information” for more information.

Q: What is the maximum number of shares that may be redeemed and still allow Waldencast to satisfy the
Obagi Minimum Cash Consideration Condition and the Milk Minimum Cash Consideration Condition?

A: The maximum number of public shares that may be redeemed and still allow Waldencast to satisfy each of the
Obagi Minimum Cash Consideration Condition and the Milk Minimum Cash Consideration Condition is
21,834,638 Class A ordinary shares for aggregate redemption payments of $218.4 million based on the
estimated per share redemption value of $10.00. The Obagi Minimum Cash Consideration Condition and the
Milk Cash Consideration Condition are waivable by Obagi and Milk pursuant to the respective Transaction
Agreements, and if so waived, the maximum amount of redemptions could exceed the 21,834,638 public shares
redemption scenario as presented in this proxy statement/prospectus.

Q: How has the announcement of the Business Combination affected the trading price of the Waldencast
Class A ordinary shares?

A: On November 12, 2021, the trading date before the public announcement of the Business Combination,
Waldencast’s public units, Class A ordinary shares and warrants closed at $10.47, $10.00 and $1.45,
respectively. On December 20, 2021, the most recent practicable date prior to the date of this proxy
statement/prospectus, Waldencast’s public units, Waldencast Class A ordinary shares and warrants closed at
$10.38, $9.90 and $1.15, respectively.

Q: Will Waldencast obtain new financing in connection with the Business Combination?

A: Yes. The respective PIPE Investors have agreed to purchase, in the aggregate, 10,500,000 Waldencast plc

Class A ordinary shares at $10.00 per share for an aggregate commitment amount of $105,000,000. The PIPE
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Investment is contingent upon, among other things, the closing of the Business Combination. In the event the
Minimum Cash Condition is not satisfied, the Business Combination would not be consummated unless Obagi
or Milk, as applicable, waives the Minimum Cash Conditions. See the section entitled “BCA Proposal —
Related Agreements — Related Agreements to the Obagi Merger and the Milk Transaction — PIPE
Subscription Agreements.”

Q: Why is Waldencast proposing the Domestication?

A: Our board of directors believes that there are significant advantages to us that will arise as a result of a change
of Waldencast’s domicile to Jersey. Furthermore, Waldencast’s board of directors believes that any direct
benefit that the Jersey Companies Law provides to a company also indirectly benefits its shareholders, who are
the owners of the company. Waldencast’s board of directors believes that there are several reasons why a
continuation into Jersey is in the best interests of the Company and its shareholders, including, that Jersey
Companies Law:

» is founded on the same underlying principles as English company law and, therefore, Jersey companies are
very familiar to investors and counterparties who regularly deal with English companies;

+ applies a flexible capital maintenance regime focused on cashflow-based solvency requirements for a
variety of corporate actions (see below);

«  preserves creditor protection in relation to distributions (dividend etc.) the making of which is not
dependent on any sort of distributable profits/distributable reserves concept, but is instead based on a
requirement for the directors who authorize the distribution to make a 12-month, forward-looking,
cashflow-based solvency statement in a statutorily prescribed form;

*  does not impose any restrictions on financial assistance in connection with the acquisition of shares in the
relevant company or on the ability of a Jersey company to pay commissions or give discounts in
connection with the issue of its shares;

«  permits what would be referred to in many civil law jurisdictions as ‘capital contributions’, where
contributions from shareholders can be credited to capital (share premium) without issuing shares; and

+ allows Jersey companies to domesticate or migrate (that is, change jurisdiction of incorporation/corporate
seat without breaking corporate existence) to another jurisdiction that permits the same and also allows for
the tax residence of the company (via changes made to the location of board meetings and the place of
central management of control) to change to reflect the needs of the business of the company.

Each of the foregoing are discussed in greater detail in the section entitled “Domestication Proposal — Reasons
for the Domestication.”

To effect the Domestication, Waldencast will file a notice of deregistration with the Cayman Islands Registrar
of Companies, together with the necessary accompanying documents, and file a memorandum and articles of
association with the Registrar of Jersey, under which Waldencast will be domesticated and continue as a Jersey
public limited company.

The approval of the Domestication Proposal requires a special resolution under the Cayman Constitutional
Documents and the Cayman Islands Companies Act, being the affirmative vote of holders of at least two-thirds
of the ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the
extraordinary general meeting. Abstentions and broker non-votes, while considered present for the purposes of
establishing a quorum, will not count as votes cast at the extraordinary general meeting.
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Q: What amendments will be made to the current constitutional documents of Waldencast?

A: The Transaction Agreements contemplate, among other things, the Domestication. Accordingly, in addition to
voting on the Business Combination, Waldencast’s shareholders are also being asked to consider and vote upon
a proposal to approve the Domestication and replace Waldencast’s Cayman Constitutional Documents, in each
case, under the Cayman Constitutional Documents and the Cayman Islands Companies Act, with the Proposed
Constitutional Document, in each case, under the Jersey Companies Law, which differ materially from the
Cayman Constitutional Documents in the following respects:

Authorized Shares
(Organizational
Documents Proposal A)

Classified Board
(Organizational
Documents Proposal B)

Changes Relating to the
Investor Rights Agreement
(Organizational
Documents Proposal C)

Corporate Name
(Organizational
Documents Proposal D)

Cayman Constitutional Documents

Proposed Constitutional Document

The Cayman Constitutional Documents
authorize 555,000,000 shares, consisting
of 500,000,000 Waldencast Class A
ordinary shares, 50,000,000 Waldencast
Class B ordinary shares and 5,000,000
preferred shares.

See paragraph 5 of the Existing
Memorandum.

The Cayman Constitutional Documents
provide that Waldencast’s board of
directors shall be composed of one
class.

See Article 29 of the Existing Articles.

The Cayman Constitutional Documents
do not contain any provisions subject to
any investor rights agreement.

The Cayman Constitutional Documents
provide that the name of the company is
“Waldencast Acquisition Corp.”

See paragraph 1 of the Existing
Memorandum.
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The Proposed Constitutional Document
authorizes shares, consisting of
Waldencast plc Class A ordinary

shares, Waldencast plc Non-
Economic ordinary shares and shares of
Waldencast plc preferred stock.

See paragraph 5 of the Proposed
Memorandum.

The Proposed Constitutional Document
provides 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.

See Article 29 of the Proposed Articles.

The Proposed Constitutional Document
provides that certain provisions will be
subject to the Investor Rights
Agreement, including provisions
governing the appointment, removal
and replacement of directors, with
respect to which the Requisite Obagi
Stockholder will have certain rights
pursuant to the Investor Rights
Agreement.

See Article 29 of the Proposed Articles.

The Proposed Constitutional Document
provides that the name of the company
will be “Waldencast plc.”

See paragraph 1 of the Proposed
Memorandum.
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Existence for Unlimited

Duration (Organizational
Documents Proposal D)

Provisions Related to Status

R

as Blank Check Company
(Organizational
Documents Proposal D)

Cayman Constitutional Documents

Proposed Constitutional Document

The Cayman Constitutional Documents
provide that if Waldencast does not
consummate a business combination (as
defined in the Cayman Constitutional
Documents) by March 18, 2023,
Waldencast will cease all operations
except for the purposes of winding up
and will redeem the public shares and
liquidate Waldencast trust account.

See Article 49 of the Existing Articles.

The Cayman Constitutional Documents
include various provisions related to
Waldencast’s status as a blank check
company prior to the consummation of a

The Proposed Constitutional Document
provides that Waldencast plc is to have
existence of unlimited duration.

See paragraph 3 of the Proposed
Memorandum.

The Proposed Constitutional Document
does not include such provisions related
to Waldencast’s status as a blank check
company, which no longer will apply

business combination. upon consummation of the Business
Combination, as Waldencast plc will
cease to be a blank check company at

such time.

See Article 49 of the Existing Articles.

How will the Domestication affect my ordinary shares, warrants and units?

As a result of and upon the effective time of the Domestication, (1) each of the then issued and outstanding
Waldencast Class A ordinary shares will convert automatically, on a one-for-one basis, into a Waldencast plc
Class A ordinary share, (2) each of the then issued and outstanding Waldencast Class B ordinary shares will
convert automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary share, (3) each then
issued and outstanding Waldencast warrant will convert automatically into a Waldencast plc warrant, pursuant
to the Warrant Agreement and (4) each of the then issued and outstanding units of Waldencast that have not
been previously separated into the underlying Waldencast Class A ordinary shares and underlying Waldencast
warrants upon the request of the holder thereof will be cancelled and will entitle the holder thereof to one
Waldencast plc Class A ordinary share and one-third of one Waldencast plc warrant. See the section entitled
“Domestication Proposal” for additional information.

What are the U.S. federal income tax consequences of the Domestication?

As discussed more fully in “U.S. Federal Income Tax Considerations—Effects of the Business Combination to
U.S. Holders,” it is intended that the Domestication qualifies as a “reorganization” within the meaning of
Section 368(a)(1)(F) of the Code. Assuming that the Domestication so qualifies, U.S. Holders of Waldencast
Class A ordinary shares will generally not recognize gain or loss for U.S. federal income tax purposes on the
Domestication. Please see the section entitled “U.S. Federal Income Tax Considerations—Effects of the
Business Combination to U.S. Holders” for additional information.

Did the board of directors of Waldencast obtain a third-party valuation or fairness opinion in
determining whether or not to proceed with the Business Combination?

The Waldencast board of directors did not obtain a third-party valuation or fairness opinion in connection with
its determination to approve the Business Combination. Waldencast’s officers, directors and advisors have
substantial experience in evaluating the operating and financial merits of companies from a wide range of
industries and have concluded that their experience and backgrounds, together with the experience and sector
expertise of Waldencast’s financial advisors, enabled them to make the necessary analyses and determinations
regarding the Business Combination with Obagi and Milk. In addition, Waldencast’s officers, directors and
advisors have substantial experience with mergers and acquisitions. Accordingly, investors will be relying
solely on the judgment of Waldencast’s board of directors in valuing Obagi’s and Milk’s businesses, and
assuming the risk that the board of directors may not have properly valued the Business Combination.
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Do I have redemption rights?

If you are a holder of public shares, you have the right to request that we redeem all or a portion of your public
shares for cash provided that you follow the procedures and deadlines described elsewhere in this proxy
statement/prospectus. Public shareholders may elect to redeem all or a portion of the public shares held by them
regardless of if or how they vote in respect of the BCA Proposal. If you wish to exercise your redemption
rights, please see the answer to the next question: “How do I exercise my redemption rights?”

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder or
any other person with whom such public shareholder is acting in concert or as a “group” (as defined in
Section 13(d)(3) of the Exchange Act), will be restricted from redeeming its public shares with respect to more
than an aggregate of 15% of the public shares. Accordingly, if a public shareholder, alone or acting in concert
or as a group, seeks to redeem more than 15% of the public shares, then any such shares in excess of that 15%
limit would not be redeemed for cash.

The Sponsor and the Investor Directors have agreed to waive their redemption rights with respect to all of the
founder shares in connection with the consummation of the Business Combination. The founder shares will be
excluded from the pro rata calculation used to determine the per-share redemption price.

How do I exercise my redemption rights?
If you are a public shareholder and wish to exercise your right to redeem the public shares, you must:

*  (a) hold public shares, or (b) if you hold public shares through units, you elect to separate your units into
the underlying public shares and public warrants prior to exercising your redemption rights with respect to
the public shares;

*  submit a written request to Continental, Waldencast’s transfer agent, that Waldencast plc redeem all or a
portion of your public shares for cash; and

»  deliver your public shares to Continental, Waldencast’s transfer agent, physically or electronically through
The Depository Trust Company (“DTC”).

Holders must complete the procedures for electing to redeem their public shares in the manner described above
prior to , Eastern Time, on , 2022 (two business days before the extraordinary general meeting)
in order for their shares to be redeemed.

The address of Continental, Waldencast’s transfer agent, is listed under the question “Who can help answer my
questions?” below.

Holders of units must elect to separate the units into the underlying public shares and public warrants prior to
exercising redemption rights with respect to the public shares. If holders hold their units in an account at a
brokerage firm or bank, holders must notify their broker or bank that they elect to separate the units into the
underlying public shares and public warrants, or if a holder holds units registered in its own name, the holder
must contact Continental, Waldencast’s transfer agent, directly and instruct them to do so.

Public shareholders will be entitled to request that their public shares be redeemed for a pro rata portion of the
amount then on deposit in the trust account calculated as of two business days prior to the consummation of the
Business Combination including interest earned on the funds held in the trust account and not previously
released to us (net of taxes payable). For illustrative purposes, as of September 30, 2021, this would have
amounted to approximately $10.00 per issued and outstanding public share. However, the proceeds deposited in
the trust account could become subject to the claims of Waldencast’s creditors, if any, which could have priority
over the claims of the public shareholders, regardless of whether such public shareholder votes or, if they do
vote, irrespective of if they vote for or against the BCA Proposal. Therefore, the per share distribution from the
trust account in such a situation may be less than originally expected due to such claims. Whether you vote, and
if you do vote, how you vote, on any proposal, including the BCA Proposal, will have no impact on the amount
you will receive upon exercise of your redemption rights. It is expected that the funds to be distributed to public
shareholders electing to redeem their public shares will be distributed promptly after the consummation of the
Business Combination.

Any request for redemption, once made by a holder of public shares, may be withdrawn at any time up to the
time the vote is taken with respect to the BCA Proposal at the extraordinary general meeting. If you deliver
your shares for redemption to Continental, Waldencast’s transfer agent, and later decide prior to the
extraordinary
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general meeting not to elect redemption, you may request that Waldencast’s transfer agent return the shares
(physically or electronically) to you. You may make such request by contacting Continental, Waldencast’s
transfer agent, at the phone number or address listed at the end of this section.

Any corrected or changed written exercise of redemption rights must be received by Continental, Waldencast’s
transfer agent, prior to the vote taken on the Obagi Merger Proposal and the Milk Transaction Proposal at the
extraordinary general meeting. No request for redemption will be honored unless the holder’s public shares
have been delivered (either physically or electronically) to Continental, Waldencast’s agent, at least two
business days prior to the vote at the extraordinary general meeting.

If a holder of public shares properly makes a request for redemption and the public shares are delivered as
described above, then, if the Business Combination is consummated, Waldencast plc will redeem the public
shares for a pro rata portion of funds deposited in the trust account, calculated as of two business days prior to
the consummation of the Business Combination. The redemption will take place following the Domestication
and, accordingly, it is Waldencast plc Class A ordinary shares that will be redeemed immediately after
consummation of the Business Combination.

If you are a holder of public shares and you exercise your redemption rights, such exercise will not result in the
loss of any warrants that you may hold.

If I am a holder of units, can I exercise redemption rights with respect to my units?

No. Holders of issued and outstanding units must elect to separate the units into the underlying public shares
and public warrants prior to exercising redemption rights with respect to the public shares. If you hold your
units in an account at a brokerage firm or bank, you must notify your broker or bank that you elect to separate
the units into the underlying public shares and public warrants, or if you hold units registered in your own
name, you must contact Continental, Waldencast’s transfer agent, directly and instruct them to do so. You are
requested to cause your public shares to be separated and delivered to Continental, Waldencast’s transfer agent,
by , Eastern Time, on , 2022 (two business days before the extraordinary general meeting) in
order to exercise your redemption rights with respect to your public shares.

What are the U.S. federal income tax consequences of exercising my redemption rights?

The receipt of cash by a U.S. holder of Waldencast Class A ordinary shares in redemption of such shares will be
a taxable transaction for U.S. federal income tax purposes. Please see the section entitled “U.S. Federal Income
Tax Considerations—Effects to U.S. Holders of Exercising Redemption Rights” for additional information. You
are urged to consult your tax advisors regarding the tax consequences of exercising your redemption rights.

What happens to the funds deposited in the trust account after consummation of the Business
Combination?

Following the closing of Waldencast’s initial public offering, an amount equal to $345,000,000 ($10.00 per
unit) of the net proceeds from Waldencast’s initial public offering and the sale of the private placement warrants
(inclusive of the partial exercise by the underwriters of the over-allotment option) was placed in the trust
account. As of September 30, 2021, funds in the trust account totaled $345,030,985 and were comprised
entirely of U.S. government treasury obligations with a maturity of 185 days or less or of money market funds
meeting certain conditions under Rule 2a-7 under the Investment Company Act of 1940, as amended (the
“Investment Company Act”), which invest only in direct U.S. government treasury obligations. These funds
will remain in the trust account, except for the withdrawal of interest to pay taxes, if any, until the earliest of (1)
the completion of a business combination (including the Closing), (2) the redemption of any public shares
properly tendered in connection with a shareholder vote to amend the Cayman Constitutional Documents to
modify the substance or timing of Waldencast’s obligation to redeem 100% of the public shares if it does not
complete a business combination by March 18, 2023, and (3) the redemption of all of the public shares if
Waldencast is unable to complete a business combination by March 18, 2023 (or if such date is further extended
at a duly called extraordinary general meeting, such later date), subject to applicable law.

Upon consummation of the Business Combination, the funds deposited in the trust account will be released to
pay holders of Waldencast public shares who properly exercise their redemption rights; to pay transaction fees
and expenses associated with the Business Combination; and for working capital and general corporate
purposes of Waldencast plc following the Business Combination. See the section entitled “Summary of the
Proxy Statement/Prospectus — Sources and Uses of Funds for the Business Combination.”
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What happens if a substantial number of the public shareholders vote in favor of the Obagi Merger
Proposal and the Milk Transaction Proposal and exercise their redemption rights?

Our public shareholders are not required to vote in respect of the Business Combination in order to exercise
their redemption rights. Accordingly, the Business Combination may be consummated even though the funds
available from the trust account and the number of public shareholders are reduced as a result of redemptions
by public shareholders.

The (i) Obagi Merger Agreement provides that the obligation of Obagi to consummate the Obagi Merger is
conditioned on, among other things, that as of the Closing, the Obagi Cash Consideration must equal or exceed
$327,500,000 minus the Obagi Transaction Expenses Overage (ii) Milk Equity Purchase Agreement provides
that the obligation of Milk to consummate the Milk Transaction is conditioned on, among other things, that as
of the Closing, the Milk Cash Consideration must equal or exceed $112,500,000 and each of the Transaction
Agreements provides that the obligations of Obagi and Milk, respectively, to consummate the Obagi Merger
and Milk Transaction, respectively, are conditioned on, among other things, that after the completion of the
transactions contemplated by such agreements, Waldencast plc will have an amount in cash equal to or greater
than $50,000,000.If there are significant redemptions by public shareholders, then one or more of the Minimum
Cash Conditions may not be satisfied. In the event any of the Minimum Cash Conditions are not satisfied, the
Business Combination could not be consummated unless Obagi and/or Milk, as applicable, waives the
Minimum Cash Condition.

In addition, pursuant to the Cayman Constitutional Documents, in no event will we redeem public shares in an
amount that would cause Waldencast’s net tangible assets (as determined in accordance with Rule 3a51-1(g)(1)
of the Exchange Act and inclusive of the PIPE Investment Amount and the Forward Purchase Amount actually
received by Waldencast prior to or substantially concurrently with the Closing) to be less than $5,000,001.

What conditions must be satisfied to complete the Business Combination?

The Obagi Merger Agreement is subject to the satisfaction or waiver of certain customary closing conditions,
including, among others, (i) approval of the Obagi Merger Agreement and related agreements and transactions
by the respective shareholders of Waldencast and Obagi, (ii) effectiveness of the Registration Statement
(iii) expiration or termination of the waiting period under the HSR Act, (iv) receipt of approval for listing on
Nasdaq of the Waldencast plc Class A ordinary shares to be issued in connection with the Obagi Merger,
(v) that Waldencast have at least $5,000,001 of net tangible assets upon Closing (inclusive of the PIPE
Investment Amount and the Forward Purchase Amount actually received by Waldencast prior to or
substantially concurrently with the Closing), (vi) the absence of any injunctions or adoption of any laws
prohibiting the Obagi Merger, (vii) the Milk Equity Purchase Agreement closing conditions being satisfied
(viii) the completion of the Obagi China Distribution, (ix) the completion of the Domestication, (x) that a
material adverse effect on Obagi will not have occurred and (xi) customary bringdown of the representations,
warranties and covenants of the parties therein.

The Milk Equity Purchase Agreement is subject to the satisfaction or waiver of certain customary closing
conditions, including, among others, (i) approval of the Milk Transaction and related agreements and
transactions by the respective shareholders of Waldencast, (ii) effectiveness of the Registration Statement
(iii) expiration or termination of the waiting period under the HSR Act, (iv) receipt of approval for listing on
Nasdaq of the Waldencast plc Class A ordinary shares to be issued in connection with the Milk Transaction,
(v) that Waldencast have at least $5,000,001 of net tangible assets upon Closing (inclusive of the PIPE
Investment Amount and the Forward Purchase Amount actually received by Waldencast prior to or
substantially concurrently with the Closing), (vi) the absence of any injunctions or adoption of any laws
prohibiting the Milk Transaction, (vii) the Obagi Merger Agreement closing conditions being satisfied,
(viii) the completion of the Domestication, (ix) that a material adverse effect on Milk will not have occurred
and (x) customary bringdown of the representations, warranties and covenants of the parties therein.

The (i) Obagi Merger Agreement provides that the obligation of Obagi to consummate the Obagi Merger is
conditioned on, among other things, that as of the Closing, the Obagi Cash Consideration must equal or exceed
$327,500,000 minus the Obagi Transaction Expenses Overage (ii) Milk Equity Purchase Agreement provides
that the obligation of Milk to consummate the Milk Transaction is conditioned on, among other things, that as
of the Closing, the Milk Cash Consideration must equal or exceed $112,500,000 and each of the Transaction
Agreements provides that the obligations of Obagi and Milk, respectively, to consummate the Obagi Merger
and
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Milk Transaction, respectively, are conditioned on, among other things, that after the completion of the
transactions contemplated by such agreements, Waldencast plc will have an amount in cash equal to or greater
than $50,000,000. If there are significant redemptions by public shareholders, then one or more of the
Minimum Cash Conditions may not be satisfied. In the event any of the Minimum Cash Conditions are not
satisfied, the Business Combination could not be consummated unless Obagi and/or Milk, as applicable, waives
the Minimum Cash Condition.

In addition, pursuant to the Cayman Constitutional Documents, in no event will Waldencast redeem public
shares in an amount that would cause Waldencast’s net tangible assets (as determined in accordance with Rule
3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the Forward Purchase
Amount actually received by Waldencast prior to or substantially concurrently with the Closing) to be less than
$5,000,001.

For more information about conditions to the consummation of the Business Combination, see the sections
entitled “BCA Proposal — Obagi Merger Proposal — The Obagi Merger Agreement” and “BCA Proposal —
Milk Transaction Proposal — The Milk Equity Purchase Agreement.”

When do you expect the Business Combination to be completed?

It is currently expected that the Business Combination will be consummated in the first half of 2022. This date
depends, among other things, on the approval of the proposals to be put to Waldencast shareholders at the
extraordinary general meeting. However, such meeting could be adjourned if the Adjournment Proposal is
adopted by Waldencast’s shareholders at the extraordinary general meeting and Waldencast elects to adjourn 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. For a description of the conditions for the completion of the Business
Combination, see the sections entitled “BCA Proposal — Obagi Merger Proposal — The Obagi Merger
Agreement” and “BCA Proposal — Milk Transaction Proposal — The Milk Equity Purchase Agreement.”

What happens if the Business Combination is not consummated?

Waldencast will not complete the Domestication to Jersey unless all other conditions to the consummation of
the Business Combination have been satisfied or waived by the parties in accordance with the terms of the
Transaction Agreements. If Waldencast is not able to complete the Business Combination with Obagi and Milk
by March 18, 2023, and is not able to complete another business combination by such date, in each case, as
such date may be extended pursuant to the Cayman Constitutional Documents, Waldencast will: (1) cease all
operations except for the purpose of winding up; (2) as promptly as reasonably possible, but not more than
10 business days thereafter, redeem the public shares, at a per-share price, payable in cash, equal to the
aggregate amount then on deposit in the trust account, including interest (less up to $100,000 of interest to pay
dissolution expenses and which interest shall be net of taxes payable), divided by the number of then issued and
outstanding public shares, which redemption will completely extinguish public shareholders’ rights as
shareholders (including the right to receive further liquidating distributions, if any), subject to applicable law;
and (3) as promptly as reasonably possible following such redemption, subject to the approval of our remaining
shareholders and our board, dissolve and liquidate, subject in each case to its obligations under Cayman Islands
law to provide for claims of creditors and the requirements of other applicable law.

Do I have appraisal rights in connection with the proposed Business Combination and the proposed
Domestication?

Neither Waldencast’s shareholders nor Waldencast’s warrant holders have appraisal rights in connection with
the Business Combination or the Domestication under the Cayman Islands Companies Act or under the Jersey
Companies Law. Under the Jersey Companies Law, dissenting shareholders of a Jersey company have no
appraisal rights that would provide the right to receive payment in cash for the judicially determined fair value
of the shares. However, under Jersey law, dissenting shareholders may, following the Domestication, object to
the Royal Court of Jersey on the grounds they are unfairly prejudiced by the proposed Business Combination
and the proposed Domestication.

What do I need to do now?

Waldencast urges you to read this proxy statement/prospectus, including the Annexes and the documents
referred to herein, carefully and in their entirety and to consider how the Business Combination will affect you
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as a shareholder or warrant holder. Waldencast’s shareholders should then vote as soon as possible in
accordance with the instructions provided in this proxy statement/prospectus and on the enclosed proxy card.

How do I vote?

If you are a holder of record of ordinary shares on the Record Date for the extraordinary general meeting, you
may vote in person at the extraordinary general meeting or by submitting a proxy for the extraordinary general
meeting. You may submit your proxy by completing, signing, dating and returning the enclosed proxy card in
the accompanying pre-addressed postage-paid envelope. If you hold your shares in “street name,” which means
your shares are held of record by a broker, bank or nominee, you should contact your broker, bank or nominee
to ensure that votes related to the shares you beneficially own are properly counted. In this regard, you must
provide the broker, bank or nominee with instructions on how to vote your shares or, if you wish to attend the
extraordinary general meeting and vote in person, obtain a valid proxy from your broker, bank or nominee.

If my shares are held in “street name,” will my broker, bank or nominee automatically vote my shares for
me?

No. If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the
“beneficial holder” of the shares held for you in what is known as “street name.” If this is the case, this proxy
statement/prospectus may have been forwarded to you by your brokerage firm, bank or other nominee, or its
agent, and you may need to obtain a proxy form from the institution that holds your shares and follow the
instructions included on that form regarding how to instruct your broker, bank or nominee as to how to vote
your shares. Under the rules of various national and regional securities exchanges, your broker, bank, or
nominee cannot vote your shares with respect to non-discretionary matters unless you provide instructions on
how to vote in accordance with the information and procedures provided to you by your broker, bank, or
nominee. We believe all the proposals presented to the shareholders will be considered non-discretionary and
therefore your broker, bank, or nominee cannot vote your shares without your instruction. Your bank, broker, or
other nominee can vote your shares only if you provide instructions on how to vote. As the beneficial holder,
you have the right to direct your broker, bank or other nominee as to how to vote your shares and you should
instruct your broker to vote your shares in accordance with directions you provide. If you do not provide voting
instructions to your broker on a particular proposal on which your broker does not have discretionary authority
to vote, your shares will not be voted on that proposal. This is called a “broker non-vote.” Abstentions and
broker non-votes, while considered present for the purposes of establishing a quorum, will not count as votes
cast at the extraordinary general meeting, and otherwise will have no effect on a particular proposal.

When and where will the extraordinary general meeting be held?

The extraordinary general meeting will be held at , Eastern Time, on , 2022, at the offices of
Skadden, Arps, Slate, Meagher & Flom LLP located at One Manhattan West, New York, NY 10001, or
virtually via live webcast at www.virtualshareholdermeeting/WALD2022SM, or such other date, time and place
to which such meeting may be adjourned or postponed, to consider and vote upon the proposals.

Who is entitled to vote at the extraordinary general meeting?

The Waldencast board of directors has fixed , 2022 as the Record Date for the extraordinary general
meeting. If you were a shareholder of Waldencast at the close of business on the Record Date, you are entitled
to vote on matters that come before the extraordinary general meeting. However, a shareholder may only vote
his or her shares if he or she is present in person or is represented by proxy at the extraordinary general
meeting.

How many votes do I have?

Waldencast shareholders are entitled to one vote at the extraordinary general meeting for each ordinary share
held of record as of the Record Date. As of the close of business on the Record Date for the extraordinary
general meeting, there were ordinary shares issued and outstanding, of which were issued and
outstanding public shares.

What constitutes a quorum?

A quorum of Waldencast shareholders is necessary to hold a valid meeting. A quorum will be present at the
extraordinary general meeting if the holders of a majority of the issued and outstanding ordinary shares entitled
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to vote at the extraordinary general meeting are represented in person or by proxy. As of the Record Date for
the extraordinary general meeting, 21,562,501 ordinary shares would be required to achieve a quorum.

Q: What vote is required to approve each proposal at the extraordinary general meeting?

A: The following votes are required for each proposal at the extraordinary general meeting:

Obagi Merger Proposal: The approval of the Obagi Merger Proposal requires an ordinary resolution
under the Cayman Constitutional Documents, being the affirmative vote of a majority of the ordinary
shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary
general meeting.

Milk Transaction Proposal: The approval of the Milk Transaction Proposal requires an ordinary
resolution under the Cayman Constitutional Documents, being the affirmative vote of a majority of the
ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the
extraordinary general meeting.

Domestication Proposal: The approval of the Domestication Proposal requires a special resolution under
the Cayman Constitutional Documents and the Cayman Islands Companies Act, being the affirmative vote
of holders of at least two-thirds of the ordinary shares represented in person or by proxy and entitled to
vote thereon and who vote at the extraordinary general meeting.

Organizational Documents Proposals: The separate approval of each of the Organizational Documents
Proposals A and D requires a special resolution under the Cayman Constitutional Documents and the
Cayman Islands Companies Act, being the affirmative vote of holders of at least two-thirds of the ordinary
shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary
general meeting and the separate approval of each of the Organizational Documents Proposals B and C
requires an ordinary resolution under the Cayman Constitutional Documents and the Cayman Islands
Companies Act, being the affirmative vote of holders of at least a majority of the ordinary shares
represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary general
meeting.

Director Election Proposal: The approval of the Director Election Proposal requires an ordinary
resolution of the holders of Waldencast Class B ordinary shares under the Cayman Constitutional
Documents, being the affirmative vote of a majority of the Waldencast Class B ordinary shares represented
in person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Stock Issuance Proposal: The approval of the Stock Issuance Proposal requires an ordinary resolution
under Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented in
person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Milk Issuance Proposal: The approval of the Milk Issuance Proposal requires an ordinary resolution
under Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented in
person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Incentive Award Plan Proposal: The approval of the Incentive Award Plan Proposal requires an ordinary
resolution under Cayman Islands law, being the affirmative vote of a majority of the ordinary shares
represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary general
meeting.

Adjournment Proposal: The approval of the Adjournment Proposal requires an ordinary resolution under
Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented in person
or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Q: What are the recommendations of Waldencast’s board of directors?

A: Waldencast’s board of directors believes that the Obagi Merger Proposal, the Milk Transaction Proposal and the
other proposals to be presented at the extraordinary general meeting are in the best interest of Waldencast’s
shareholders and unanimously recommends that its shareholders and, in the case of the Director Election
Proposal, its shareholders holding Waldencast Class B ordinary shares, vote “FOR” the Obagi Merger Proposal,
“FOR” the Milk Transaction Proposal, “FOR” the Domestication Proposal, “FOR” each of the separate
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Organizational Documents Proposals, “FOR” the Director Election Proposal, “FOR” the Stock Issuance
Proposal, “FOR” the Milk Issuance Proposal, “FOR” the Incentive Award Plan Proposal and “FOR” the
Adjournment Proposal, in each case, if presented to the extraordinary general meeting.

The existence of financial and personal interests of one or more of Waldencast’s directors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is in the best
interests of Waldencast and its shareholders and what he, she or they may believe is best for himself, herself or
themselves in determining to recommend that shareholders vote for the proposals. In addition, Waldencast’s
officers have interests in the Business Combination that may conflict with your interests as a shareholder. See
the section entitled “BCA Proposal — Interests of Waldencast’s Directors and Executive Officers in the
Business Combination” for a further discussion of these considerations.

How does the Sponsor intend to vote their shares?

The Sponsor and the Investor Directors have agreed to vote in favor of the Business Combination, regardless of
how our public shareholders vote. Unlike some other blank check companies in which the initial shareholders
agree to vote their shares in accordance with the majority of the votes cast by the public shareholders in
connection with an initial business combination, the Sponsor and the Investor Directors have agreed to, among
other things, vote in favor of the Transaction Agreements and the transactions contemplated thereby, in each
case, subject to the terms and conditions contemplated by the Obagi Sponsor Support Agreement and the Milk
Sponsor Support Agreement, and waive their redemption rights in connection with the consummation of the
Business Combination with respect to any ordinary shares held by them. The ordinary shares held by the
Sponsor will be excluded from the pro rata calculation used to determine the per-share redemption price. As of
the date of this proxy statement/prospectus, the Sponsor and Investor Directors own 20% of the issued and
outstanding ordinary shares.

At any time at or prior to the Business Combination, subject to applicable securities laws (including with
respect to material nonpublic information), the Sponsor, Obagi, Milk or our or their respective directors,
officers, advisors or respective affiliates may (i) purchase public shares from institutional and other investors
who vote, or indicate an intention to vote, against any of the Condition Precedent Proposals, or elect to redeem,
or indicate an intention to redeem, public shares, (ii) execute agreements to purchase such shares from such
investors in the future, or (iii) enter into transactions with such investors and others to provide them with
incentives to acquire public shares, vote their public shares in favor of the Condition Precedent Proposals or not
redeem their public shares. Such a purchase may include a contractual acknowledgement that such shareholder,
although still the record holder of Waldencast’s shares, is no longer the beneficial owner thereof and therefore
agrees not to exercise its redemption rights. In the event that the Sponsor, Obagi, Milk or our or their respective
directors, officers, advisors, or respective affiliates purchase shares in privately negotiated transactions from
public shareholders who have already elected to exercise their redemption rights, such selling shareholders
would be required to revoke their prior elections to redeem their shares. The purpose of such share purchases
and other transactions would be to increase the likelihood of (1) satisfaction of the requirement that holders of a
majority of the ordinary shares, represented in person or by proxy and entitled to vote at the extraordinary
general meeting, vote in favor of the Obagi Merger Proposal, the Milk Transaction Proposal, Organizational
Documents Proposals B and C, the Stock Issuance Proposal, the Milk Issuance Proposal, Incentive Award Plan
Proposal and the Adjournment Proposal, (2) satisfaction of the requirement that holders of a majority of the
Waldencast Class B ordinary shares, represented in person or by proxy and entitled to vote at the extraordinary
general meeting, vote in favor of the Director Election Proposal, (3) satisfaction of the requirement that holders
of at least two-thirds of the ordinary shares, represented in person or by proxy and entitled to vote at the
extraordinary general meeting, vote in favor of the Domestication Proposal and each of the Organizational
Documents Proposals A and D, (4) satisfaction of the Minimum Cash Conditions, (5) otherwise limiting the
number of public shares electing to redeem and (6) Waldencast’s net tangible assets (as determined in
accordance with Rule 3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the
Forward Purchase Amount actually received by Waldencast prior to or substantially concurrently with the
Closing) being at least $5,000,001.

Entering into any such arrangements may have a depressive effect on our ordinary shares (e.g., by giving an
investor or holder the ability to effectively purchase shares at a price lower than market, such investor or holder
may therefore become more likely to sell the shares he or she owns, either at or prior to the Business
Combination). If such transactions are effected, the consequence could be to cause the Business Combination
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to be consummated in circumstances where such consummation could not otherwise occur. Purchases of shares
by the persons described above would allow them to exert more influence over the approval of the proposals to
be presented at the extraordinary general meeting and would likely increase the chances that such proposals
would be approved. Waldencast will file or submit a Current Report on Form 6-K to disclose any material
arrangements entered into or significant purchases made by any of the aforementioned persons that would
affect the vote on the proposals to be put to the extraordinary general meeting or the redemption threshold. Any
such report will include descriptions of any arrangements entered into or significant purchases by any of the
aforementioned persons.

The existence of financial and personal interests of one or more of Waldencast’s directors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is in the best
interests of Waldencast and its shareholders and what he, she or they may believe is best for himself, herself or
themselves in determining to recommend that shareholders vote for the proposals. In addition, Waldencast’s
officers have interests in the Business Combination that may conflict with your interests as a shareholder. See
the section entitled “BCA Proposal — Interests of Waldencast’s Directors and Executive Officers in the
Business Combination” for a further discussion of these considerations.

What happens if I sell my Waldencast ordinary shares before the extraordinary general meeting?

The Record Date for the extraordinary general meeting is earlier than the date of the extraordinary general
meeting and earlier than the date that the Business Combination is expected to be completed. If you transfer
your public shares after the applicable Record Date, but before the extraordinary general meeting, unless you
grant a proxy to the transferee, you will retain your right to vote at such general meeting but the transferee, and
not you, will have the ability to redeem such shares (if time permits).

May I change my vote after I have mailed my signed proxy card?

Yes. Shareholders may send a later-dated, signed proxy card to Waldencast’s Secretary at Waldencast’s address
set forth below so that it is received by Waldencast’s Secretary prior to the vote at the extraordinary general
meeting (which is scheduled to take place on , 2022) or attend the extraordinary general meeting in
person and vote. Shareholders also may revoke their proxy by sending a notice of revocation to Waldencast’s
Secretary, which must be received by Waldencast’s Secretary prior to the vote at the extraordinary general
meeting. However, if your shares are held in “street name” by your broker, bank or another nominee, you must
contact your broker, bank or other nominee to change your vote.

What happens if I fail to take any action with respect to the extraordinary general meeting?

If you fail to take any action with respect to the extraordinary general meeting and the Business Combination is
approved by shareholders and the Business Combination is consummated, you will become a shareholder or
warrant holder of Waldencast plc. If you fail to take any action with respect to the extraordinary general
meeting and the Business Combination is not approved, you will remain a shareholder or warrant holder of
Waldencast. However, if you fail to vote with respect to the extraordinary general meeting, you will nonetheless
be able to elect to redeem your public shares in connection with the Business Combination (if time permits).

What should I do with my share certificates, warrant certificates or unit certificates?

Our shareholders who exercise their redemption rights must deliver (either physically or electronically) their
share certificates to Continental, Waldencast’s transfer agent, prior to the extraordinary general meeting.

Holders must complete the procedures for electing to redeem their public shares in the manner described above
prior to , Eastern Time, on , 2022 (two business days before the extraordinary general meeting)
in order for their shares to be redeemed.

Our warrant holders should not submit the certificates relating to their warrants. Public shareholders who do not
elect to have their public shares redeemed for the pro rata share of the trust account should not submit the
certificates relating to their public shares.

Upon the Domestication, holders of Waldencast units, Waldencast Class A ordinary shares, Waldencast Class B
ordinary shares and Waldencast warrants will receive Waldencast plc Class A ordinary shares and Waldencast
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plc warrants, as the case may be, without needing to take any action and, accordingly, such holders should not
submit any certificates relating to their Waldencast units, Waldencast lass A ordinary shares (unless such holder
elects to redeem the public shares in accordance with the procedures set forth above), Waldencast Class B
ordinary shares or Waldencast warrants.

Q: What should I do if I receive more than one set of voting materials?

A: Shareholders may receive more than one set of voting materials, including multiple copies of this proxy
statement/prospectus and multiple proxy cards or voting instruction cards. For example, if you hold your shares
in more than one brokerage account, you will receive a separate voting instruction card for each brokerage
account in which you hold shares. If you are a holder of record and your shares are registered in more than one
name, you will receive more than one proxy card. Please complete, sign, date and return each proxy card and
voting instruction card that you receive in order to cast a vote with respect to all of your ordinary shares.

R

Who will solicit and pay the cost of soliciting proxies for the extraordinary general meeting?

A: Waldencast will pay the cost of soliciting proxies for the extraordinary general meeting. Waldencast has
engaged Morrow to assist in the solicitation of proxies for the extraordinary general meeting. Waldencast has
agreed to pay Morrow a fee of up to $ , plus disbursements (to be paid with non-trust account funds).
Waldencast will also reimburse banks, brokers and other custodians, nominees and fiduciaries representing
beneficial owners of Waldencast Class A ordinary shares for their expenses in forwarding soliciting materials to
beneficial owners of Waldencast Class A ordinary shares and in obtaining voting instructions from those
owners. Waldencast’s directors and officers may also solicit proxies by telephone, by facsimile, by mail, on the
internet or in person. They will not be paid any additional amounts for soliciting proxies.

Q: Where can I find the voting results of the extraordinary general meeting?

A: The preliminary voting results will be expected to be announced at the extraordinary general meeting.
Waldencast will publish final voting results of the extraordinary general meeting in a Current Report on
Form 6-K within four business days after the extraordinary general meeting.

R

Who can help answer my questions?

A: If you have questions about the Business Combination or if you need additional copies of the proxy
statement/prospectus, any document incorporated by reference in this proxy statement/prospectus or the
enclosed proxy card, you should contact:

Morrow Sodali LLC, 333 Ludlow Street, 5th Floor, South Tower
Stamford, CT 06902
E-Mail: WALD.info@investor.morrowsodali.com

You also may obtain additional information about Waldencast from documents filed with the SEC by following
the instructions in the section entitled “Where You Can Find More Information; Incorporation by Reference.” If you
are a holder of public shares and you intend to seek redemption of your public shares, you will need to deliver your
public shares (either physically or electronically) to Continental, Waldencast’s transfer agent, at the address below
prior to the extraordinary general meeting. Holders must complete the procedures for electing to redeem their public
shares in the manner described above prior to , Eastern Time, on , 2022 (two business days before the
extraordinary general meeting) in order for their shares to be redeemed. If you have questions regarding the
certification of your position or delivery of your stock, please contact:

Continental Stock Transfer & Trust Company, One State Street Plaza, 30th floor
New York, NY 10004
Attention: Mark Zimkind
E-Mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT/PROSPECTUS

This summary highlights selected information from this proxy statement/prospectus and does not contain all of
the information that is important to you. To better understand the proposals to be submitted for a vote at the
extraordinary general meeting, including the Business Combination, you should read this proxy
statement/prospectus, including the Annexes and other documents referred to herein, carefully and in their entirety.
The Transaction Agreements are the primary legal documents that govern the Business Combination and the other
transactions that will be undertaken in connection with the Business Combination. The Obagi Merger Agreement is
also described in detail in this proxy statement/prospectus in the section entitled “BCA Proposal — Obagi Merger
Proposal — The Obagi Merger Agreement.” The Milk Equity Purchase Agreement is also described in detail in this
proxy statement/prospectus in the section entitled “BCA Proposal — Milk Transaction Proposal — The Milk Equity
Purchase Agreement.”

Unless otherwise specified, all share calculations (1) assume no exercise of redemption rights by the public
shareholders in connection with the Business Combination and (2) do not include any shares issuable upon the
exercise of the warrants.

Combined Business Summary
The Parties to the Business Combination
Waldencast

Waldencast is a blank check company incorporated on December 8, 2020 as a Cayman Islands exempted
company and incorporated for the purpose of effecting a merger, amalgamation, share exchange, asset acquisition,
share purchase, reorganization or similar business combination with one or more businesses or entities. Waldencast
has neither engaged in any operations nor generated any revenue to date. Based on Waldencast’s business activities,
it is a “shell company” as defined under the Exchange Act because it has no operations and nominal assets
consisting almost entirely of cash.

On March 18, 2021, Waldencast consummated its initial public offering of its units, with each unit consisting of
one Waldencast Class A ordinary share and one-third of one public warrant. Simultaneously with the closing of the
initial public offering, Waldencast completed the private sale of 5,933,333 private placement warrants at a purchase
price of $1.50 per private placement warrant, to the Sponsor generating gross proceeds to us of $8,900,000. The
private placement warrants are identical to the warrants sold as part of the units in Waldencast’s initial public
offering except that, so long as they are held by the Sponsor or its permitted transferees: (1) they will not be
redeemable by Waldencast; (2) they (including the shares issuable upon exercise of these warrants) may not, subject
to certain limited exceptions, be transferred, assigned or sold by the Sponsor until 30 days after the completion of
Waldencast’s initial business combination; (3) they may be exercised by the holders on a cashless basis; and (4) they
(including the shares issuable upon exercise of these warrants) are entitled to registration rights.

Following the closing of Waldencast’s initial public offering, a total of $345,000,000 ($10.00 per unit) of the
net proceeds from its initial public offering and the sale of the private placement warrants (inclusive of the partial
exercise by the underwriters of the over-allotment option) was placed in the trust account. The proceeds held in the
trust account may be invested by the trustee only in U.S. government treasury obligations with a maturity of
185 days or less or in money market funds meeting certain conditions under Rule 2a-7 under the Investment
Company Act, which invest only in direct U.S. government treasury obligations. As of September 30, 2021, funds in
the trust account totaled $345,030,985. These funds will remain in the trust account, except for the withdrawal of
interest to pay taxes, if any, until the earliest of (1) the completion of a business combination (including the closing
of the Business Combination), (2) the redemption of any public shares properly tendered in connection with a
shareholder vote to amend Waldencast’s Amended and Restated Memorandum and Articles of Association to
modify the substance or timing of Waldencast’s obligation to redeem 100% of the public shares if it does not
complete a business combination by March 18, 2023, and (3) the redemption of all of the public shares if
Waldencast is unable to complete a business combination by March 18, 2023 (or if such date is further extended at a
duly called extraordinary general meeting, such later date), subject to applicable law.

The Waldencast units, Waldencast Class A ordinary shares and Waldencast warrants are currently listed on The
Nasdaq Stock Market under the symbols “WALDU,” “WALD” and “WALDW,” respectively.

Waldencast’s principal executive office is located at 10 Bank Street, Suite 560, White Plains, NY 10606.
Its telephone number is (917) 2546-6828. Waldencast’s corporate website address is https://www.waldencast.con.
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Waldencast’s website and the information contained on, or that can be accessed through, the website is not deemed
to be incorporated by reference in, and is not considered part of, this proxy statement/prospectus.

Merger Sub

Merger Sub is a Cayman Islands exempted company limited by shares and a wholly owned subsidiary of
Holdco 2 and an indirect wholly owned subsidiary of Waldencast. Merger Sub does not own any material assets or
operate any business.

Waldencast LP

Waldencast LP is a Cayman Islands exempted limited partnership and a wholly owned subsidiary of
Waldencast. Waldencast LP does not own any material assets or operate any business. Following the consummation
of the Business Combination, Waldencast LP will become the operating company in the combined company’s “Up-
C” structure and will hold the equity interests in Obagi and Milk.

Holdco 1

Obagi Holdco 1 Limited (“Holdco 1”) is a limited company incorporated under the laws of Jersey and a wholly
owned subsidiary of Waldencast. Holdco 1 does not own any material assets or operate any business.

Holdco 2

Obagi Holdco 2 Limited (“Holdco 2”) is a limited company incorporated under the laws of Jersey and a wholly
owned subsidiary of Holdco 1. Holdco 2 does not own any material assets or operate any business.

Obagi

Obagi is a Cayman Islands exempted company limited by shares corporation that is headquartered in Long
Beach, California. Obagi is a pioneer of the professional skincare category and its products are rooted in science and
skin biology. Obagi develops, markets and sells innovative skin health products in more than 60 countries around the
world. Obagi’s collection of products includes the following brands, with more than 200 cosmetic, over-the-counter
and prescription products and a device sold throughout the medical, spa and retail channels: Obagi Medical®,
Obagi Clinical®, Obagi Professional™ and Skintrinsiqg™ .

Milk

Milk is a leading, award-winning clean prestige makeup brand with unique products, a dedicated following
among Gen-Z consumers and an emerging global presence. Milk has achieved significant growth thus far but
believes even more significant growth opportunities remain in terms of building awareness, product and category
expansion, channel expansion and regional expansion.

Milk believes that its inclusive brand values, “clean” product philosophy and commitments to sustainability and
philanthropy are at the zeitgeist of what will motivate the next generation of beauty consumers around the world,
and that these values and product attributes will only become more relevant. Milk believes that its ability to
authentically connect with youth culture while developing unique, effective and easy to use products that are also
100% vegan, clean and cruelty-free sets us apart from other brands.

Milk was launched in 2016 with the goal of building a global movement to challenge and broaden the
definition of beauty. Community and self-expression are at the heart of everything Milk does. Milk believes that it’s
not how you wear your makeup, it’s what you do in it that matters. This ethos is captured in Milk’s brand signature,
“Live Your Look”.

Proposals to be Put to the Shareholders of Waldencast at the Extraordinary General Meeting

The following is a summary of the proposals to be put to the extraordinary general meeting of Waldencast and
certain transactions contemplated by the Transaction Agreements. Each of the proposals below, except the
Adjournment Proposal, is cross-conditioned on the approval of each other. The Adjournment Proposal is not
conditioned upon the approval of any other proposal set forth in this proxy statement/prospectus. The transactions
contemplated by the Transaction Agreements will be consummated only if the Condition Precedent Proposals are
approved at the extraordinary general meeting.
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Obagi Merger Proposal

Waldencast is asking its shareholders to approve by ordinary resolution and adopt the Agreement and Plan of
Merger, dated as of November 15, 2021, by and among Waldencast, Merger Sub and Obagi, a copy of which is
attached to this proxy statement/prospectus as Annex A. The Obagi Merger Agreement provides, among other
things, following the Domestication of Waldencast to Jersey as described below, for the merger of Merger Sub with
and into Obagi, with Obagi surviving the merger as a wholly owned subsidiary of Holdco 2 and an indirect wholly
owned subsidiary of Waldencast plc, in accordance with the terms and subject to the conditions of the Obagi Merger
Agreement as more fully described elsewhere in this proxy statement/prospectus. After consideration of the factors
identified and discussed in the section entitled “BCA Proposal — Waldencast’s Board of Directors’ Reasons for the
Business Combination,” Waldencast’s board of directors concluded that the Obagi Merger met all of the
requirements disclosed in the prospectus for Waldencast’s initial public offering, including that the business of
Obagi and its subsidiaries had a fair market value equal to at least 80% of the net assets held in trust (net of amounts
disbursed to management for working capital purposes and excluding the amount of any deferred underwriting
discount held in trust). For more information about the transactions contemplated by the Obagi Merger Agreement,
see the section entitled “Obagi Merger Proposal.”

Aggregate Obagi Merger Consideration

At the Obagi Merger Effective Time (after giving effect to the Obagi Pre-Closing Restructuring, as more fully
described in the Obagi Merger Agreement and elsewhere in this proxy statement/prospectus), among other things,
each outstanding share of Obagi Common Stock as of immediately prior to the Obagi Merger Effective Time (other
than in respect of excluded shares as described more fully in the Obagi Merger Agreement) will be cancelled and
converted into the right to receive, (a) an amount in cash equal to the quotient obtained by dividing (i) the Obagi
Cash Consideration by (ii) the number of Aggregate Fully Diluted Obagi Common Shares ; and (b) a number of
Waldencast plc Class A ordinary shares equal to the quotient obtained by dividing (i) the Obagi Stock Consideration
by (ii) the number of Aggregate Fully Diluted Obagi Common Shares that will represent, in the aggregate, a pre-
transaction equity value of Obagi of $655,000,000.00 (the “Aggregate Obagi Merger Consideration”). At the Obagi
Merger Effective Time, (i) all Obagi Options will be converted into Waldencast plc Options, subject to substantially
the same terms and conditions as are in effect with respect to such Obagi Option immediately prior to the Obagi
Merger Effective Time; provided that any Obagi Options that have an exercise price per share that is equal to or
greater than the Obagi Per Share Merger Consideration will be cancelled without consideration, and (ii) all Obagi
RSUs will be converted into Waldencast plc RSUs, subject to substantially the same terms and conditions as are in
effect with respect to such Obagi RSU immediately prior to the Obagi Merger Effective Time. The foregoing
determinations do not take into account any additional equity incentive compensation awards that may subsequently
be granted. See the section entitled “Obagi Merger Proposal — The Obagi Merger Agreement — Consideration.”

Closing Conditions

The Obagi Merger Agreement is subject to the satisfaction or waiver of certain customary closing conditions,
including, among others, (i) approval of the Obagi Merger Agreement and related agreements and transactions by
the respective shareholders of Waldencast and Obagi, (ii) effectiveness of the registration statement of which this
proxy statement/prospectus forms a part (the “Registration Statement™), (iii) expiration or termination of the waiting
period under the HSR Act, (iv) receipt of approval for listing on Nasdaq of the Waldencast plc Class A ordinary
shares to be issued in connection with the Obagi Merger, (v) that Waldencast have at least $5,000,001 of net tangible
assets upon Closing (inclusive of the PIPE Investment Amount and the Forward Purchase Amount actually received
by Waldencast prior to or substantially concurrently with the Closing), (vi) the absence of any injunctions or
adoption of any laws prohibiting the Obagi Merger, (vii) the Milk Equity Purchase Agreement closing conditions
being satisfied (viii) the completion of the Obagi China Distribution, (ix) the completion of the Domestication, (x) a
material adverse effect on Obagi will not have occurred and (xi) customary bringdown of the representations,
warranties and covenants of the parties therein.

The Obagi Merger Agreement provides that the obligation of Obagi to consummate the Obagi Merger is
conditioned on, among other things, (i) that as of the Closing, the Obagi Cash Consideration must equal or exceed
$327,500,000 minus the Obagi Transaction Expenses Overage (the “Obagi Minimum Cash Consideration
Condition”) and (ii) that after the completion of the transactions contemplated by such agreement, Waldencast plc
will have an amount in cash equal to or greater than $50,000,000 (together with the Obagi Minimum Cash
Consideration Condition, the “Obagi Minimum Cash Conditions™). If there are significant redemptions by public
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shareholders, then one or more of the Obagi Minimum Cash Conditions may not be satisfied. In the event any of the
Obagi Minimum Cash Conditions are not satisfied, the Obagi Merger could not be consummated unless Obagi
waives the Obagi Minimum Cash Conditions. In addition, pursuant to the Cayman Constitutional Documents, in no
event will Waldencast redeem public shares in an amount that would cause Waldencast plc’s net tangible assets
(as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment
Amount and the Forward Purchase Amount (each as defined herein) actually received by Waldencast prior to or
substantially concurrently with the Closing) to be less than $5,000,001.

For further details, see the sections entitled “BCA Proposal — Obagi Merger Proposal — The Obagi Merger
Agreement.”

Milk Transaction Proposal

Waldencast is asking its shareholders to approve by ordinary resolution and adopt the Equity Purchase
Agreement, dated as of November 15, 2021, by and among Waldencast, Waldencast LP, Holdco 1, Milk, the
members of Milk and Shareholder Representative Services LLC, a Colorado limited liability company, solely in its
capacity as representative, agent and attorney-in-fact of the Milk Members. After consideration of the factors
identified and discussed in the section entitled “BCA Proposal — Waldencast’s Board of Directors’ Reasons for the
Business Combination,” Waldencast’s board of directors concluded that the Milk Transaction met all of the
requirements disclosed in the prospectus for Waldencast’s initial public offering, including that the business of Milk
and its subsidiaries had a fair market value equal to at least 80% of the net assets held in trust (net of amounts
disbursed to management for working capital purposes and excluding the amount of any deferred underwriting
discount held in trust). For more information about the transactions contemplated by the Milk Equity Purchase
Agreement, see the section entitled “BCA Proposal — Milk Transaction Proposal — The Milk Equity Purchase
Agreement.”

Aggregate Milk Transaction Consideration

At the Milk Transaction Effective Time, (after giving effect to the Milk Pre-Closing Restructuring and the
Obagi Merger, as more fully described in the Milk Equity Purchase Agreement and elsewhere in this proxy
statement/prospectus), among other things, (a) Holdco 1 will purchase from the Milk Members a percentage of the
outstanding Milk Membership Units in exchange for (i) the Milk Cash Consideration and (ii) a number of
Waldencast plc Non-Economic ordinary shares equal to the Milk Equity Consideration and (b) Waldencast LP will
purchase from the Milk Members the remainder of the outstanding Membership Units in exchange for the Milk
Equity Consideration, which will represent, in the aggregate, a pre-transaction equity value of Milk of $340,000,000
(the “Aggregate Milk Transaction Consideration”). All Milk Options will be converted into Waldencast plc Options
and all Milk UARs will be converted into Waldencast plc SARs, in each case, subject to substantially the same terms
and conditions as are in effect with respect to such Milk Option and Milk UAR, as applicable, immediately prior to
the Milk Transaction Effective Time; provided that any Milk Options that have an exercise price per share that is
equal to or greater than the Milk Per Unit Transaction Consideration, and any Milk UARs that have a strike price per
share that is equal to or greater than the Milk Per Unit Transaction Consideration, will be cancelled without
consideration. The foregoing determinations do not take into account any additional equity incentive compensation
awards that may subsequently be granted or (i) any Milk Option with an exercise price per share that is equal to or
greater than the Milk Per Unit Transaction Consideration or (ii) any Milk UAR)with a strike price per share that is
equal to or greater than the Milk Per Unit Transaction Consideration, and also assume that all other outstanding Milk
Options are exercised immediately before the Milk Transaction Effective Time for the net number of shares subject
to the option after deduction of the applicable exercise price and that all Milk UARs are settled immediately before
the Milk Transaction Effective Time for the number of shares subject to such Milk UARs. See the section entitled
“BCA Proposal — Milk Transaction Proposal — The Milk Equity Purchase Agreement — Consideration.”

Closing Conditions

The Milk Equity Purchase Agreement is subject to the satisfaction or waiver of certain customary closing
conditions, including, among others, (i) approval of the Milk Transaction and related agreements and transactions by
the shareholders of Waldencast, (ii) effectiveness of the Registration Statement, (iii) expiration or termination of the
waiting period under the HSR Act, (iv) receipt of approval for listing on Nasdaq of the Waldencast plc Class A
ordinary shares to be issued in connection with the Obagi Merger, (v) that Waldencast have at least $5,000,001 of
net tangible assets upon Closing (inclusive of the PIPE Investment Amount and the Forward Purchase Amount
actually received by Waldencast prior to or substantially concurrently with the Closing), (vi) the absence of any
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injunctions or adoption of any laws prohibiting the Milk Transaction, (vii) the Obagi Merger Agreement closing
conditions being satisfied, (viii) the completion of the Domestication, (ix) a material adverse effect on Milk will not
have occurred and (x) customary bringdown of the representations, warranties and covenants of the parties therein.

The Milk Equity Purchase Agreement provides that the obligations of Milk to consummate the Milk
Transaction is conditioned on, among other things, (i) that as of the Closing, the Milk Cash Consideration must
equal or exceed $112,500,000 (the “Milk Minimum Cash Consideration Condition”) and (ii) that after the
completion of the transactions contemplated by such agreement, Waldencast plc will receive the Minimum Available
Waldencast Cash Amount (together with the Milk Minimum Cash Consideration Condition, the “Milk Minimum
Cash Conditions™). If there are significant redemptions by public shareholders, then one or more of the Milk
Minimum Cash Conditions may not be satisfied. In the event any of the Milk Minimum Cash Conditions are not
satisfied, the Milk Transaction could not be consummated unless Milk waives the Milk Minimum Cash Conditions.
In addition, pursuant to the Cayman Constitutional Documents, in no event will Waldencast redeem public shares in
an amount that would cause Waldencast plc’s net tangible assets (as determined in accordance with Rule 3a51-1(g)
(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the Forward Purchase Amount (each as
defined herein) actually received by Waldencast prior to or substantially concurrently with the Closing) to be less
than $5,000,001.

For further details, see the sections entitled “BCA Proposal — Milk Transaction Proposal — The Milk Equity
Purchase Agreement.”

Upon consummation of the Business Combination, the combined company will be organized in an “Up-C”
structure. The equity interests of Obagi and Milk will be held by Waldencast LP. Waldencast plc’s interests in Obagi
and Milk will be held through its wholly-owned subsidiaries, Holdco 1 and Waldencast LP.

Domestication Proposal

If the Obagi Merger Proposal and the Milk Transaction Proposal are approved, then Waldencast is asking its
shareholders to approve by special resolution the Domestication Proposal. As a condition to closing the Business
Combination pursuant to the terms of the Transaction Agreements, the board of directors of Waldencast has
unanimously approved the Domestication Proposal. The Domestication Proposal, if approved, will authorize a
change of Waldencast’s jurisdiction of incorporation from the Cayman Islands to Jersey. Accordingly, while
Waldencast is currently governed by the Cayman Islands Companies Act, upon the Domestication, Waldencast plc
will be governed by the Jersey Companies Law. There are differences between Cayman Islands corporate law and
Jersey corporate law as well as the Cayman Constitutional Documents and the Proposed Constitutional Document.
Accordingly, Waldencast encourages shareholders to carefully review the information in the section entitled
“Comparison of Corporate Governance and Shareholder Rights.”

As a result of and upon the effective time of the Domestication, (1) each of the then issued and outstanding
Waldencast Class A ordinary shares will convert automatically, on a one-for-one basis, into a Waldencast plc Class A
ordinary share, (2) each of the then issued and outstanding Waldencast Class B ordinary shares will convert
automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary share, (3) each then issued and
outstanding Waldencast warrant will convert automatically into a Waldencast plc warrant, pursuant to the Warrant
Agreement and (4) each Waldencast unit will be cancelled and will entitle the holder thereof to one Waldencast plc
Class A ordinary share and one-third of one Waldencast plc warrant.For further details, see the section entitled
“Domestication Proposal.”
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Organizational Documents Proposals

If the Obagi Merger Proposal, the Milk Transaction Proposal and the Domestication Proposal are approved,
Waldencast will ask its shareholders to approve four separate proposals (collectively, the “Organizational
Documents Proposals”), by special resolution in the case of Organizational Documents Proposal A and D and by
ordinary resolution in the case of Organizational Documents Proposals B and C in connection with the replacement
of the Cayman Constitutional Documents, under the Cayman Constitutional Documents and the Cayman Islands
Companies Act, with the Proposed Constitutional Document, under the Jersey Companies Law. Waldencast’s board
has unanimously approved each of the Organizational Documents Proposals and believes such proposals are
necessary to adequately address the needs of Waldencast plc after the Business Combination. Approval of each of
the Organizational Documents Proposals is a condition to the consummation of the Business Combination. A brief
summary of each of the Organizational Documents Proposals is set forth below. These summaries are qualified in
their entirety by reference to the complete text of the Proposed Constitutional Document.

(A) Organizational Documents Proposal A — to authorize the change in the authorized share capital of
Waldencast from 500,000,000 Class A ordinary shares, par value $0.0001 per share, 50,000,000 Class B
ordinary shares, par value $0.0001 per share, and 5,000,000 preferred shares, par value $0.0001 per share
(the “Waldencast preferred shares”), to Class A ordinary shares, par value $0.0001 per share, of
Waldencast plc , Class B ordinary shares, par value $0.0001 per share, of Waldencast plc and

preference shares of a par value of $0.0001 per share of Waldencast plc (“Organizational
Documents Proposal A”);

(B) Organizational Documents Proposal B — to provide 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”);

(C) Organizational Documents Proposal C — to provide that certain provisions of the Proposed
Constitutional Document will be subject to the Investor Rights Agreement, including provisions governing
the appointment, removal and replacement of directors, with respect to which the Requisite Obagi
Stockholder will have certain rights pursuant to the Investor Rights Agreement (“Organizational
Documents Proposal C”);

(D) Organizational Documents Proposal D — to authorize all other changes in connection with the
replacement of Cayman Constitutional Documents with the Proposed Constitutional Document in
connection with the consummation of the Business Combination (copies of which are attached to this
proxy as Annex G), 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, all of which Waldencast’s board of directors
believes is necessary to adequately address the needs of Waldencast plc after the Business Combination
(“Organizational Documents Proposal D”);

The Proposed Constitutional Document differs in certain material respects from the Cayman Constitutional
Documents and Waldencast encourages shareholders to carefully review the information set out in the section
entitled “Organizational Documents Proposals” and the full text of the Proposed Constitutional Document of
Waldencast plc.

Director Election Proposal

Assuming the Obagi Merger Proposal, the Milk Transaction Proposal, the Domestication Proposal and each of
the Organizational Documents Proposals are approved, Waldencast’s shareholders are also being asked to approve
by ordinary resolution of the holders of Waldencast Class B ordinary shares the Director Election Proposal. Upon
the consummation of the Business Combination, the Board will consist of nine directors. For additional information
on the proposed board of directors, see the section entitled “Director Election Proposal.”
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Stock Issuance Proposal

Assuming the Obagi Merger Proposal, the Milk Transaction Proposal, the Domestication Proposal, each of the
Organizational Documents Proposals and the Director Election Proposal are approved, Waldencast’s shareholders
are also being asked to approve by ordinary resolution the Stock Issuance Proposal. For additional information, see
the section entitled “Stock Issuance Proposal.”

Milk Issuance Proposal

Assuming the Obagi Merger Proposal, the Milk Transaction Proposal, the Domestication Proposal, each of the
Organizational Documents Proposals, the Director Election Proposal and the Stock Issuance Proposal are approved,
Waldencast’s shareholders are also being asked to approve by ordinary resolution the Milk Issuance Proposal. For
additional information, see the section entitled “Milk Issuance Proposal.”

Incentive Award Plan Proposal

Assuming the Obagi Merger Proposal, the Milk Transaction Proposal, the Domestication Proposal, each of the
Organizational Documents Proposals, the Director Election Proposal, the Stock Issuance Proposal and the Milk
Issuance Proposal are approved, Waldencast’s shareholders are also being asked to approve by ordinary resolution
the Waldencast plc 2022 Incentive Award Plan, in order to comply with The Nasdaq Stock Market Listing Rule
5635(c) and the Code. For additional information, see the section entitled “Incentive Award Plan Proposal.”

Adjournment Proposal

If, based on the tabulated vote, there are not sufficient votes at the time of the extraordinary general meeting to
authorize Waldencast to consummate the Business Combination (because any of the Condition Precedent Proposals
have not been approved, including as a result of the failure of any other cross-conditioned Condition Precedent
Proposal to be approved), Waldencast’s board of directors may submit a proposal to adjourn the extraordinary
general meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies. For additional
information, see the section entitled “Adjournment Proposal.”

Waldencast’s Board of Directors’ Reasons for the Business Combination

Waldencast was organized for the purpose of effecting a merger, amalgamation, share exchange, asset
acquisition, share purchase, reorganization or similar business combination with one or more businesses or entities.

In evaluating the Business Combination, the Waldencast board of directors consulted with Waldencast’s
management and considered a number of factors. In particular, the Waldencast board of directors considered, among
other things, the following factors, although not weighted or in any order of significance:

*  Large and Resilient Addressable Market. The global skincare and color cosmetics markets were valued at
approximately $155 billion and $66 billion, respectively, in 2020, accounting for approximately 30% and
13% of the global beauty, personal care and wellness market, according to industry sources. Going
forward, these two markets are expected to grow at a CAGR of 7.9% and 7.0%, respectively, from 2021 to
2023. We believe the key drivers of growth include the shift in desire for quality over price, increased
appetite for clean, natural, and higher-performance products, emerging market expansion, and adaptability
to e-commerce channels, particularly by skincare and makeup consumers. The beauty, personal care and
wellness market has proven to be resilient through economic cycles and, in particular, is expected to
maintain strong momentum in its growth following the COVID-19 lockdowns, with estimated year-on-
year growth of 8.4% in 2021, and 6.4% for 2022 and 2023, according to industry sources.

*  Highly Fragmented Market with Growth Driven by Independent Brands. The top five brands in the global
beauty, personal care and wellness market, being Colgate-Palmolive, The Estee Lauder Companies, Inc.,
Unilever, The Procter & Gamble Company (“P&G”), and L’Oréal S.A (“L’Oréal”), account for only
32% of the market share. Of these, Colgate-Palmolive, Unilever and P&G experienced reductions in their
market shares over the period from 2015 to 2020, according to industry sources. New consumer trends and
technology are driving the gain in market share of disruptor brands that account for the other 68% of the
global beauty, personal care and wellness market. These emerging brands are driving sector growth and
the Waldencast board of directors believes there is a clear opportunity to aggregate these brands under a
new platform to accelerate growth and scale.
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*  Obagi is a Market Leader within the Professional Skincare Market. Obagi is a market leader in the global
professional skincare market, ranked first in independent brands in this market, and first, compared to
brands (more generally) in this market, in United States providers’ perception and satisfaction, product
portfolio and innovation, and marketing, according to industry sources. It was second in sales in 2019 in
this segment of United States professional skincare products companies. The skincare market is the fastest
growing segment in the global beauty, personal care and wellness market, with the expectation for the
global skincare market to grow in revenue from $62 billion in 2021 to $209 billion by 2025, according to
industry sources.

*  Obagi’s Robust, Science-Based Product Portfolio. Obagi currently holds over 80 patents worldwide in
respect of its products, which are developed by a world class research and development team, and undergo
rigorous product efficacy testing from panels comprising leading dermatologists from universities and
research organizations across the United States. Over 90% of Obagi’s sales are derived from medical grade
skincare products, ranging in price from $22 to $471.

*  Obagi’s Experienced Management Team of Dermo-Cosmetics Experts. The Waldencast board of directors
believes that Obagi’s management team has extensive experience in key aspects of the beauty, personal
care and wellness market, particularly the dermo-cosmetics sector. Obagi’s management team is led by
Jaime Castle, who serves as President and Chief Executive Officer, and executives with experience from
leading companies such as Bausch Health, Boeing, Glo and Neutrogena. We expect that Obagi executives
will continue with the combined company following the Business Combination. For additional
information regarding Obagi’s executive officers, see the section entitled “Management of Waldencast plc
Following the Business Combination — Executive Officers.”

*  Milk’s Leading Clean Make-Up Brand. Milk is a leading clean make-up brand with a cult following among
Gen-Z consumers, known for its cultural relevance and iconic products. The brand is anchored by this
strong community following and the Waldencast board of directors believe there are significant growth
opportunities.

*  Milk is a Leader within the Make-Up Market. Milk is a market leader in the global make-up market,
particularly the clean make-up segment. The Waldencast board of directors believes that the clean make-
up segment is a large and exciting category, and there is an untapped growth opportunity among Gen-Z
consumers. Industry experts expect that consumer demand will fuel a growth in revenue of clean beauty
products of approximately 12% from 2020 to 2027. The global make-up market, more generally, is
expected to grow in revenue from $27 billion in 2021 to $86 billion by 2025, according to industry
sources. Recent statistics following the COVID-19 pandemic further demonstrate that it is a strong
rebound category of the global beauty, personal care and wellness market, with a 71% quarter on quarter
growth in Q2, 2021 for United States make-up sales.

*  Milk’s Strong Community Engagement and Portfolio of Cult Products. We believe Milk has an exciting
portfolio of innovative and iconic products and a strong community following attracted to its brand values
of “good for you, good for the planet, and good for our community.” As of November 22, 2021, Milk had
approximately 1.9 million Instagram followers, 8.6 million likes and 122 million hash-tagged video views
on Tik Tok, 653,000 monthly views on Pinterest, 99,000 Facebook followers, 89,000 YouTube subscribers
and 62,000 Twitter followers. The Waldencast board of directors believes Milk has the potential to grow
through innovation and launches from its current portfolio of cosmetic products to other segments of the
beauty, personal care and wellness market, such as skincare, haircare, bath and shower, and fragrance.

*  Milk’s Strong Partnership with Sephora. Milk has an established presence in the United States and Canada
through its partnership with Sephora, with Milk’s products featured in all 1,335 physical Sephora retail
stores in the United States, and all 82 physical Sephora retail stores in Canada. However, milkmakeup.com
currently only ships to the United States and the Waldencast board of directors believes there is an
opportunity to increase Milk’s presence in high-growth international markets, through increasing Milk’s
presence in Sephora’s non-North American brick and mortar stores, as well as partnerships with other
beauty retail stores worldwide.

*  Milk’s Experienced Management Team of Make-Up and Cosmetic Industry Experts. The Waldencast board
of directors believes that Milk’s management team has extensive experience in key aspects of the beauty,
personal care and wellness sectors, particularly the make-up and cosmetics sectors. Milk’s management
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team is led by Tim Coolican, who serves as Chief Executive Officer, and executives with experience from
leading companies such as L’Oréal, Unilever, Bliss and Benefit. We expect that Milk executives will
continue with the combined company following the Business Combination. For additional information
regarding Milk’s executive officers, see the section entitled “Management of Waldencast plc Following the
Business Combination — Executive Officers.”

*  Attractive Entry Valuations. The Waldencast board of directors determined that (a) the pro forma
enterprise valuations of Obagi and Milk were reasonable in comparison to certain comparable, publicly
traded companies and (b) Waldencast plc will have an anticipated initial pre-transaction enterprise value of
$1.2 billion, implying a 4.8x multiple of 2022 projected revenue.

For a more complete description of the Waldencast board of directors’ reasons for approving the Business
Combination, including other factors and risks considered by the Waldencast board of directors, see the sections
entitled “BCA Proposal — Waldencast’s Board of Directors’ Reasons for the Business Combination.”

Related Agreements

This section describes certain additional agreements entered into or to be entered into pursuant to the
Transaction Agreements. For additional information, see the sections entitled “BCA Proposal — Related
Agreements.”

Sponsor Support Agreement

In connection with the execution of the Obagi Merger Agreement, Waldencast entered into the Obagi Sponsor
Support Agreement, with the Sponsor, the Investor Directors and Obagi, a copy of which is attached to this proxy
statement/prospectus as Annex C. Pursuant to the Obagi Sponsor Support Agreement, the Sponsor and the Investor
Directors agreed to, among other things, vote in favor of the Obagi Merger Agreement and the transactions
contemplated thereby, in each case, subject to the terms and conditions contemplated by the Obagi Sponsor Support
Agreement.

The Sponsor and the Investor Directors also agreed not to (a) sell or otherwise dispose of, or agree to sell or
dispose of, directly or indirectly, any Waldencast Class A ordinary shares or any Waldencast warrants held by the
Sponsor and the Investor Directors immediately after the Closing, (b) deposit any Waldencast Class A ordinary
shares into a voting trust or enter into a voting agreement that is inconsistent with the Obagi Sponsor Support
Agreement, (c) enter into any swap, engage in hedging or other arrangement that transfers to another, in whole or in
part, any of the economic consequences of ownership of any of such Waldencast Class A ordinary shares or
Waldencast warrants or (d) publicly announce any intention to effect any transaction specified in clause (a)-(c). The
Obagi Sponsor Support Agreement will terminate upon the earliest of (i) the termination of the Obagi Merger
Agreement, (ii) the occurrence of the Obagi Closing, (iii) the liquidation of Waldencast and (iv) the written
agreement of Waldencast, Obagi and the Sponsor or the Investor Directors.

In connection with the execution of the Milk Equity Purchase Agreement, Waldencast entered into the
Milk Sponsor Support Agreement, with the Sponsor, the Investor Directors and the Equityholder Representative, a
copy of which is attached to this proxy statement/prospectus as Annex D . Pursuant to the Milk Sponsor Support
Agreement, the Sponsor and the Investor Directors agreed to, among other things, vote in favor of the Milk Equity
Purchase Agreement and the transactions contemplated thereby, in each case, subject to the terms and conditions
contemplated by the Milk Sponsor Support Agreement.

The Sponsor and the Investor Directors also agreed not to (a) sell or otherwise dispose of, or agree to sell or
dispose of, directly or indirectly, any Waldencast Class A ordinary shares or any Waldencast warrants held by the
Sponsor and the Investor Directors immediately after the Closing, (b) deposit any Waldencast Class A ordinary
shares into a voting trust or enter into a voting agreement that is inconsistent with the Milk Sponsor Support
Agreement, (c) enter into any swap, engage in hedging or other arrangement that transfers to another, in whole or in
part, any of the economic consequences of ownership of any of such Waldencast Class A ordinary shares or
Waldencast warrants or (d) publicly announce any intention to effect any transaction specified in clause (a)-(c). The
Milk Sponsor Support Agreement will terminate upon the earliest of (i) the termination of the Milk Equity Purchase
Agreement if the Milk Closing does not occur, (ii) the liquidation of Waldencast and (iii) the written agreement of
Waldencast, the Equityholder Representative and the Sponsor or the Investor Directors.

For additional information, see the sections entitled “BCA Proposal — Related Agreements — Related
Agreements to the Obagi Merger — Obagi Sponsor Support Agreement” and “BCA Proposal — Related Agreements
— Related Agreements to the Milk Transaction — Milk Sponsor Support Agreement.”
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Stockholder Support Agreement

In connection with the execution of the Obagi Merger Agreement, Waldencast entered into the Stockholder
Support Agreement with Obagi and the Requisite Obagi Stockholder, a copy of which is attached to this proxy
statement/prospectus as Annex E . Pursuant to the Stockholder Support Agreement, the Requisite Obagi Stockholder
agreed to, among other things, vote to adopt and approve, upon the effectiveness of the Registration Statement being
declared effective and delivered or otherwise made available to stockholders, the Obagi Merger Agreement and the
transactions contemplated thereby, in each case, subject to the terms and conditions of the Stockholder Support
Agreement.

The Requisite Obagi Stockholder also agreed not to (a) sell or otherwise dispose of, or agree to sell or dispose
of, directly or indirectly, any shares of Obagi Common Stock held by the Requisite Obagi Stockholder, (b) enter into
any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of
ownership of any of such Obagi Common Stock, or (c) publicly announce any intention to effect any transaction
specified in clause (a) or (b). The Stockholder Support Agreement will terminate upon the earliest of (i) the Obagi
Merger Effective Time, (ii) the termination of the Obagi Merger Agreement in accordance with its terms, (iii) the
liquidation of Waldencast and (iv) the written agreement of Waldencast, Obagi and the Requisite Obagi Stockholder.

For additional information, see the section entitled “BCA Proposal — Related Agreements — Related
Agreements to the Obagi Merger — Stockholder Support Agreement.”

Registration Rights Agreement

The Transaction Agreements contemplate that, at the Closing, Waldencast plc, the Sponsor and certain
stockholders of Waldencast, Obagi and Milk and certain of their respective affiliates will enter into the Restated
Registration Rights Agreement , pursuant to which Waldencast plc will agree to register for resale, pursuant to
Rule 415 under the Securities Act, certain Waldencast plc Class A ordinary shares and other equity securities of
Waldencast plc that are held by the parties thereto from time to time, subject to the restrictions on transfer therein.
For additional information, see the sections entitled “BCA Proposal — Related Agreements — Related Agreements
to the Obagi Merger and the Milk Transaction — Registration Rights Agreement.”

Lock-Up Agreement

The Transaction Agreements contemplate that, at the Closing, the Lock-Up Holders will enter into the Obagi
Lock-Up Agreement and Milk Lock-Up Agreement, as applicable, (together, the “Lock-Up Agreements”), pursuant
to which they will agree not to transfer, assign or sell during the respective Lock-Up Period (as defined below), (I) in
the case of any Waldencast plc Class A ordinary shares and the Waldencast LP Common Units, as applicable,
received as consideration in connection with the Business Combination, until the earlier of (A) one year after the
Closing and (B) (x) if the last reported sale price of the Waldencast Class A ordinary shares equals or exceeds
$12.00 per share (as adjusted for share sub-divisions, share dividends, rights issuances, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30-trading day period commencing at least 150
days after the date of the Closing or (y) the date on which Waldencast completes a liquidation, merger, share
exchange, reorganization or other similar transaction that results in all of Waldencast’s shareholders having the right
to exchange their Waldencast Class A ordinary shares for cash, securities or other property (the “Waldencast Class A
ordinary shares Lock-Up Period”); and (II) in the event that a certain portion of the Obagi Cash Consideration or the
Milk Cash Consideration is paid in equity of Waldencast as a result of the occurrence of certain events set forth in
the Obagi Merger Agreement and the Milk Equity Purchase Agreement, as applicable, such equity of Waldencast
received by Obagi or Milk (the “Substitute Shares,” and together with the Waldencast Class A ordinary shares, the
“Shares™), for the same period as set forth in clause (I) above, provided that solely for the purpose of this clause (II),
the term “one-year” in clause (I)(A) shall be replaced with the term “six months” (the “Substitute Shares Lock-Up
Period,” and together with the Waldencast Class A ordinary shares Lock-Up Period, the “Lock-Up Periods”, and
individually a “Lock-Up Period”). For additional information, see the section entitled “BCA Proposal — Related
Agreements — Related Agreements to the Obagi Merger and the Milk Transaction — Lock-Up Agreement.”

Distribution Agreement

In connection with the Obagi Merger, prior to the Obagi Closing, Obagi Holdings will distribute to Obagi, and
Obagi will distribute to the Requisite Obagi Stockholder, the current sole shareholder of Obagi, all of the issued and
outstanding shares of capital stock of Obagi Hong Kong and certain related assets pursuant to the Obagi China
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Distribution in accordance with the terms of the Obagi China Distribution Agreements (the “Distribution
Agreements”). For additional information, see the section entitled “BCA Proposal — Related Agreements — Related
Agreements to the Obagi Merger — Distribution Agreement.”

Investor Rights Agreement

At the Obagi Closing, Waldencast will enter into the Investor Rights Agreement together with the Requisite
Obagi Stockholder, the Sponsor and a guarantor of the Requisite Obagi Stockholder’s obligation thereunder.
Pursuant to the Investor Rights Agreement, the Requisite Obagi Stockholder will have the right to nominate one
director for election or appointment to the Board of Waldencast for so long as Cedarwalk owns 5% of the then-
outstanding common stock of Waldencast, and such appointee will initially be Simon Dai. Initially, Mr. Dai shall
serve in the class of directors having the longest prospective term (i.e., at least three years). For additional
information, see the section entitled “BCA Proposal — Related Agreements — Related Agreements to the Obagi
Merger — Investor Rights Agreement.”

Transition Services Agreement

In connection with the Obagi China Distribution, prior to the Obagi Closing, Obagi Cosmeceuticals and certain
of its affiliates (collectively, the “Lead Providers”) and Obagi Hong Kong will enter into a Transition Services
Agreement (the “Transition Services Agreement”). The Transition Services Agreement provides for the provision by
the Lead Providers to Obagi Hong Kong and its affiliates of certain transition services to enable Obagi Hong Kong
to conduct Obagi-branded business as a going concern in the People’s Republic of China, inclusive of the Hong
Kong Special Administrative Region, the Macau Special Administrative Region, and Taiwan (the “China Region”).
The Lead Providers will provide the transition services set forth under the Transition Services Agreement for up to
twelve (12) months, following the Obagi Closing, with an option for Obagi Hong Kong, in its sole discretion, to
extend the service period for up to an additional twelve (12) months solely as to certain research & development
services. Services will be charged at the reasonable, fully-loaded costs of providing the services, but such services
will be provided at no charge for a certain period of time or up to a specified amount of services. For additional
information, see the section entitled “BCA Proposal — Related Agreements — Related Agreements to the Obagi
Merger — Transition Services Agreement.”

Intellectual Property License Agreement

In connection with the Obagi China Distribution, prior to the Obagi Closing, Obagi Cosmeceuticals and
Obagi Holdings (collectively, “Obagi Worldwide”) and Obagi Hong Kong will enter into an Intellectual Property
License Agreement (the “IP License Agreement”) and a side letter to the same agreement. Under the IP License
Agreement, Obagi Worldwide will exclusively license intellectual property relating to the Obagi brand to Obagi
Hong Kong with respect to the China Region, and Obagi Worldwide will retain the rights to such intellectual
property to conduct the Obagi-branded business worldwide except for the China Region.

The license from Obagi Worldwide to Obagi Hong Kong will include future intellectual property of Obagi
Worldwide relating to the Obagi brand in the worldwide business, including, but not limited to: (i) trademarks;
(ii) domain names; (iii) patents; (iv) trade secrets and know-how; (v) copyrights; and (vi) product specifications and
formulas. Such license will be perpetual, irrevocable, non-transferable and sublicensable, subject to: (x) a limited
right of Obagi Worldwide to terminate for an uncured material breach by Obagi Hong Kong that materially and
adversely affects Obagi Worldwide or the Obagi brand, in which case Obagi Worldwide will purchase Obagi Hong
Kong at a discount to fair market value based on an independent valuation procedure; (y) the right of either party to
transfer the IP License Agreement without consent of the other party to an affiliate or to a successor in interest in
connection with any merger, business combination or other change of control transaction, or sale of a product or
service line; and (z) a right of Obagi Hong Kong to sublicense to affiliates, approved CMOs (as defined in the
Supply Agreement) and other approved third parties. Obagi Hong Kong will pay Obagi Worldwide a royalty of five
and a half percent (5.5%) of gross sales of licensed products, subject to certain deductions. For additional
information, see the section entitled “BCA Proposal — Related Agreements — Related Agreements to the Obagi
Merger — Intellectual Property License Agreement.”

Supply Services Agreement

In connection with the Obagi China Distribution, prior to the Obagi Closing, Obagi Cosmeceuticals and Obagi
Hong Kong will enter into a Global Supply Services Agreement (the “Supply Agreement”). Pursuant to the Supply
Agreement, Obagi Cosmeceuticals will supply, or cause to be supplied through certain CMOs (as defined in the
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Supply Agreement), products to Obagi Hong Kong and its affiliates, and Obagi Hong Kong will purchase such
products, for distribution and sale in the China Region. The term of the Supply Agreement is perpetual, subject to
termination for uncured material breach or in the event that the IP License Agreement is terminated. For additional
information, see the section entitled “BCA Proposal — Related Agreements — Related Agreements to the
Obagi Merger — Supply Agreement.”

PIPE Subscription Agreements

In connection with the execution of the Transaction Agreements, Waldencast entered into the Initial
Subscription Agreements, pursuant to which the respective PIPE Investors agreed to purchase, in the aggregate,
10,500,000 Waldencast plc Class A ordinary shares at $10.00 per share for an aggregate commitment amount of
$105,000,000. Under the Transaction Agreements, Waldencast may enter into Subsequent Subscription Agreements
with certain investors in the PIPE Investment. The obligation of the parties to consummate the purchase and sale of
the shares covered by the Subscription Agreements is conditioned upon, among other customary closing conditions,
the conditions to the closing of the Business Combination having been satisfied or waived. In the event the
Minimum Cash Condition is not satisfied, the Business Combination would not be consummated unless Obagi
and/or Milk, as applicable, waives the Minimum Cash Condition. The closings under the Subscription Agreements
will occur substantially concurrently with the Closing. For additional information, see the sections entitled “BCA
Proposal — Related Agreements — Related Agreements to the Obagi Merger and the Milk Transaction — PIPE
Subscription Agreements.”

Ownership of Waldencast plc following the Business Combination

As of the date of this proxy statement/prospectus, there are (i) 43,125,000 ordinary shares issued and
outstanding, which includes the 8,545,000 founder shares held by the Sponsor, 80,000 founder shares held by the
Investor Directors and the 34,500,000 public shares, and (ii) 17,433,333 warrants issued and outstanding, which
includes the 5,933,333 private placement warrants held by the Sponsor and the 11,500,000 public warrants. Each
whole warrant entitles the holder thereof to purchase one Waldencast Class A ordinary share and, following the
Domestication, will entitle the holder thereof to purchase one Waldencast plc Class A ordinary share. Therefore, as
of the date of this proxy statement/prospectus (without giving effect to the Business Combination), the Waldencast
fully diluted share capital would be 60,558,333 common stock equivalents.

Upon completion of the Business Combination, we anticipate that: (1) the Obagi Shareholders are expected to
hold an ownership interest of 18.3% of the fully diluted Waldencast plc Class A ordinary shares, (2) the Milk
Members are expected to hold an ownership interest of 12.5% of the Waldencast LP Common Units, such units will
be exchangeable for 12.5% of the fully diluted Waldencast plc Class A ordinary shares, (3) PIPE Investors are
expected to hold an ownership interest of 6.2% of the fully diluted Waldencast plc Class A ordinary shares, (4)
members of the Sponsor and the Investor Directors are collectively expected to hold an ownership interest of 13.3%
of the fully diluted Waldencast plc Class A ordinary shares, (5) Waldencast’s public shareholders will retain an
ownership interest of 30.8% of the fully diluted Waldencast plc Class A ordinary shares, and (6) the Third-Party FPA
Investor is expected to hold an ownership interest of 13.7% of the fully diluted Waldencast plc Class A ordinary
shares.

These levels of ownership interest are based on Waldencast’s capitalization as of September 30, 2021 and
assume (i) no additional issuance of Waldencast Class A ordinary shares from the continued funding by Obagi or
Milk Options exercises, (ii) that no public shareholders exercise their redemption rights in connection with the
Business Combination, (iii) Waldencast sells and issues 10,500,000 Waldencast plc Class A ordinary shares to the
PIPE Investors pursuant to the PIPE Investment and (iv) Waldencast sells and issues 33,300,000 Waldencast plc
Units to the Forward Purchasers, comprising of 33,300,000 Waldencast plc Class A ordinary shares and 11,100,000
warrants to purchase one Waldencast plc Class A ordinary share, pursuant to the Forward Purchase Transaction. If
the actual facts are different from these assumptions, the percentage ownership retained by the current Waldencast
shareholders in Waldencast plc will be different.
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The following table illustrates varying ownership levels in Waldencast plc immediately following the

consummation of the Business Combination based on the assumptions above.

Assuming Assuming
No Redemptions Maximum Redemptions(1)
Ownership Ownership
Shares % Shares %

Waldencast public shareholders 34,500,000 27.0% 12,665,362 11.3%

Burwell National Trust and Dynamo Master Fund(2) 16,000,000 12.5% 16,000,000 14.1%

Third-Party FPA Investor(3) 17,300,000 13.5% 17,300,000 15.2%

Founder Shares(4) 8,625,000 6.7% 8,625,000 7.6%

PIPE Investors(5) 10,500,000 8.2% 10,500,000 9.2%

Cumulative Waldencast shareholders 86,925,000 67.9% 65,090,362 57.4%

Existing Obagi Owners interest in Waldencast(6) 22,852,077 17.8% 28,102,077 24.7%

Existing Milk Owners interest in Waldencast(7) 18,343,322 14.3% 20,341,250 17.9%

Shares from Milk Warrants(8) 24,166 0.0% 24,166 0.0%

Total 128,144,565 100.0% 113,557,855 100.0%

1)  Assumes that 21,834,638 Class A ordinary shares are redeemed in connection with the Business Combination which is the maximum
number of shares that may be redeemed without causing the Minimum Cash Condition to the Closing of the Business Combination to be
unsatisfied. The net cash consideration payable to the existing Obagi owners would decrease from $380.0 million to $327.5 million and to
the existing Milk owners from $140.0 million to $120.0 million, and the economic ownership and voting power via shares of the existing
Obagi and Milk owners would increase proportionally following the Business Combination.

2) 16,000,000 Class A ordinary shares acquired pursuant to the Sponsor Forward Purchase Agreement for an investment of $160.0 million by
Burwell Mountain Trust and Dynamo Master Fund (members of our Sponsor) in exchange for a portion of the Forward Purchase Amount.

3) 17,300,000 Class A ordinary shares acquired pursuant to the Third-Party Forward Purchase Agreement for an investment of $173.0 million
by the Third-Party FPA Investor in exchange for a portion of the Forward Purchase Amount.

4) 8,625,000 Class A ordinary shares, including 80,000 shares held by the Investor issued upon conversion of the existing Waldencast Class B
ordinary shares. Waldencast Class A ordinary shares are issued upon the automatic conversion of the Waldencast Class B ordinary shares
concurrently with the consummation of the Business Combination.

5)  Represents the private placement pursuant to which Waldencast entered into Subscription Agreements with certain PIPE Investors whereby
such investors have agreed to subscribe for Class A ordinary shares at a purchase price of $10.00 per share. The PIPE Investors
participating in the PIPE Investment, have agreed to purchase an aggregate of 10,500,000 Class A ordinary shares.

6)  Represents Obagi owners’ interest in 22,852,077 shares of Waldencast plc Class A ordinary shares, which will increase in the Maximum
Redemption scenario to 28,102,077 due to the reduction in net cash consideration payable.

7)  Represents the Milk Members’ noncontrolling economic interest in Waldencast LP common units, which will be exchangeable (together
with the cancellation of an equal number of shares of voting, Waldencast plc Non-Economic ordinary shares) into Waldencast plc Class A
ordinary shares on a 1-for-1 basis and which will increase in the Maximum Redemption scenario due to the reduction in net cash
consideration payable.

8)  Represents Class A ordinary shares that were converted from Milk Warrants at the Closing of the Business Combination.

The following table illustrates varying ownership levels in Waldencast plc immediately following the

consummation of the Business Combination on a fully dilutive basis:

Assuming Assuming
No Redemptions Maximum Redemptions
Ownership Ownership
Shares % Shares %

Waldencast Public Shareholders(1) 51,933,333 30.8% 30,098,695 19.6%
Burwell Mountain Trust and Dynamo Master Fund(®) 22,333,333 13.3% 22,333,333 14.5%
Third-Party FPA Investor(3) 23,066,667 13.7% 23,066,667 15.0%
Founder Shares 8,625,000 5.1% 8,625,000 5.6%
PIPE Investors 10,500,000 6.2% 10,500,000 6.8%
Cumulative Waldencast shareholders 116,458,333 69.2% 94,623,695 61.5%
Existing Obagi Owners interest in Waldencast(4) 30,788,000 18.3% 36,038,000 23.4%
Existing Milk Owners interest in Waldencast(5) 21,093,664 12.5% 23,091,593 15.0%
Shares from Milk Warrants 24,166 0.0% 24,166 0.0%
Total 168,364,163 100.0% 153,777,455 100.0%
1)  Includes the impact of the exercise of 11,500,000 of public warrants and 5,933,333 private placement warrants.
2)  Includes the exercise of 6,333,333 of warrants (inclusive of the sponsor working capital loan warrants).
3)  Includes the exercise of 5,766,667 of warrants.
4) Includes the exercise of rollover equity awards, consisting of 6,085,206 stock options, and 1,850,717 restricted stock units.
5)  Includes the exercise of rollover equity awards, consisting of 2,512,732 unit appreciation and 237,610 options.
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Upon consummation of the Business Combination, the combined company will be organized in an “Up-C”
structure. The equity interests of Obagi and Milk will be held by Waldencast LP. Waldencast plc’s interests in Obagi
and Milk will be held through its wholly-owned subsidiaries, Holdco 1 and Waldencast LP, respectively.

See the section entitled “Unaudited Pro Forma Condensed Combined Financial Information” for more
information.

Date, Time and Place of Extraordinary General Meeting of Waldencast’s Shareholders

The extraordinary general meeting of the shareholders of Waldencast will be held at , Eastern Time, on

, 2022, at the offices of Skadden, Arps, Slate, Meagher & Flom LLP located at One Manhattan West, New

York NY 10001, or virtually via live webcast at www.virtualshareholdermeeting/WAL.D2022SM, to consider and

vote upon the proposals to be put to the extraordinary general meeting, including if necessary, the Adjournment

Proposal, to permit further solicitation and vote of proxies if, based upon the tabulated vote at the time of the
extraordinary general meeting, each of the Condition Precedent Proposals have not been approved.

Voting Power; Record Date

Waldencast shareholders will be entitled to vote or direct votes to be cast at the extraordinary general meeting if
they owned ordinary shares at the close of business on , 2022, which is the Record Date for the extraordinary
general meeting. Shareholders will have one vote for each ordinary share owned at the close of business on the
Record Date. If your shares are held in “street name” or are in a margin or similar account, you should contact your
broker to ensure that votes related to the shares you beneficially own are properly counted. Waldencast warrants do
not have voting rights. As of the close of business on the Record Date, there were ordinary shares issued and
outstanding, of which were issued and outstanding public shares.

Quorum and Vote of Waldencast Shareholders

A quorum of Waldencast shareholders is necessary to hold a valid meeting. A quorum will be present at the
Waldencast extraordinary general meeting if a majority of the issued and outstanding ordinary shares entitled to vote
at the extraordinary general meeting are represented in person or by proxy. Abstentions and broker non-votes, while
considered present for the purposes of establishing a quorum, will not count as votes cast at the extraordinary
general meeting. As of the Record Date for the extraordinary general meeting, 21,562,501 ordinary shares would be
required to achieve a quorum.

The Sponsor and the Investor Directors have agreed to vote all of their ordinary shares in favor of the proposals
being presented at the extraordinary general meeting. As of the date of this proxy statement/prospectus, the Sponsor
own and the Investor Directors own 20% of the issued and outstanding ordinary shares.

The proposals presented at the extraordinary general meeting require the following votes:

*  Obagi Merger Proposal: The approval of the Obagi Merger Proposal requires an ordinary resolution
under the Cayman Constitutional Documents, being the affirmative vote of a majority of the ordinary
shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary
general meeting.

*  Milk Transaction Proposal: The approval of the Milk Transaction Proposal requires an ordinary
resolution under Cayman Constitutional Documents, being the affirmative vote of a majority of the
ordinary shares represented in person or by proxy and entitled to vote thereon and who vote at the
extraordinary general meeting.

»  Domestication Proposal: The approval of the Domestication Proposal requires a special resolution under
Cayman Constitutional Documents and the Cayman Islands Companies Act, being the affirmative vote of
holders of at least two-thirds of the ordinary shares represented in person or by proxy and entitled to vote
thereon and who vote at the extraordinary general meeting.

*  Organizational Documents Proposals: The separate approval of each of the Organizational Documents
Proposals A and D requires a special resolution under the Cayman Constitutional Documents and the
Cayman Islands Companies Act, being the affirmative vote of holders of at least two-thirds of the ordinary
shares represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary
general meeting and the separate approval of each of the Organizational Documents Proposals B and C
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requires an ordinary resolution under the Cayman Constitutional Documents and the Cayman Islands
Companies Act, being the affirmative vote of holders of at least a majority of the ordinary shares
represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary general
meeting.

*  Director Election Proposal: The approval of the Director Election Proposal requires an ordinary
resolution of the holders of Waldencast Class B ordinary shares under Cayman Constitutional Documents,
being the affirmative vote of a majority of the Waldencast Class B ordinary shares represented in person or
by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

»  Stock Issuance Proposal: The approval of the Stock Issuance Proposal requires an ordinary resolution
under the Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented
in person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

*  Milk Issuance Proposal: The approval of the Milk Issuance Proposal requires an ordinary resolution
under Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented in
person or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

»  Incentive Award Plan Proposal: The approval of the Incentive Award Plan Proposal requires an ordinary
resolution under Cayman Islands law, being the affirmative vote of a majority of the ordinary shares
represented in person or by proxy and entitled to vote thereon and who vote at the extraordinary general
meeting.

*  Adjournment Proposal: The approval of the Adjournment Proposal requires an ordinary resolution under
Cayman Islands law, being the affirmative vote of a majority of the ordinary shares represented in person
or by proxy and entitled to vote thereon and who vote at the extraordinary general meeting.

Redemption Rights

Pursuant to the Cayman Constitutional Documents, a public shareholder may request of Waldencast that
Waldencast plc redeem all or a portion of its public shares for cash if the Business Combination is consummated. As
a holder of public shares, you will be entitled to receive cash for any public shares to be redeemed only if you:

* (i) hold public shares or (ii) if you hold public shares through units, you elect to separate your units into
the underlying public shares and public warrants prior to exercising your redemption rights with respect to
the public shares;

+  submit a written request to Continental, Waldencast’s transfer agent, that Waldencast plc redeem all or a
portion of your public shares for cash; and

*  deliver your public shares to Continental, Waldencast’s transfer agent, physically or electronically through
DTC.

Holders must complete the procedures for electing to redeem their public shares in the manner described above
prior to Eastern Time, on , 2022 (two business days before the extraordinary general meeting) in order for
their shares to be redeemed.

Holders of units must elect to separate the units into the underlying public shares and public warrants prior to
exercising redemption rights with respect to the public shares. If holders hold their units in an account at a brokerage
firm or bank, such holders must notify their broker or bank that they elect to separate the units into the underlying
public shares and public warrants, or if a holder holds units registered in its own name, the holder must contact
Continental, Waldencast’s transfer agent, directly and instruct them to do so. Public shareholders may elect to
redeem all or a portion of the public shares held by them regardless of if or how they vote in respect of the BCA
Proposal. If the Business Combination is not consummated, the public shares will be returned to the respective
holder, broker or bank. If the Business Combination is consummated, and if a public shareholder properly exercises
its right to redeem all or a portion of the public shares that it holds and timely delivers its shares to Continental,
Waldencast plc will redeem such public shares for a per-share price, payable in cash, equal to the pro rata portion of
the trust account, calculated as of two business days prior to the consummation of the Business Combination. For
illustrative purposes, as of September 30, 2021, this would have amounted to approximately $10.00 per issued and
outstanding public share. If a public shareholder exercises its redemption rights in full, then it will be electing to
exchange its public shares for cash and will no longer own public shares. The redemption takes place following the
Domestication and,
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accordingly, it is Waldencast plc Class A ordinary shares that will be redeemed immediately after consummation of
the Business Combination. See the section entitled “Extraordinary General Meeting of Waldencast — Redemption
Rights” in this proxy statement/prospectus for a detailed description of the procedures to be followed if you wish to
redeem your public shares for cash.

Notwithstanding the foregoing, a public shareholder, together with any affiliate of such public shareholder or
any other person with whom such public shareholder is acting in concert or as a “group” (as defined in Section 13(d)
(3) of the Exchange Act), will be restricted from redeeming its public shares with respect to more than an aggregate
of 15% of the public shares. Accordingly, if a public shareholder, alone or acting in concert or as a group, seeks to
redeem more than 15% of the public shares, then any such shares in excess of that 15% limit would not be redeemed
for cash.

The Sponsor and the Investor Directors have agreed to vote in favor of the Business Combination, regardless of
how our public shareholders vote. Unlike some other blank check companies in which the initial shareholders agree
to vote their shares in accordance with the majority of the votes cast by the public shareholders in connection with
an initial business combination, the Sponsor and the Investor Directors have agreed to, among other things, vote in
favor of the Transaction Agreements and the transactions contemplated thereby, in each case, subject to the terms
and conditions contemplated by the Obagi Sponsor Support Agreement and the Milk Sponsor Support Agreement,
and waive their redemption rights in connection with the consummation of the Business Combination with respect to
any ordinary shares held by them. The ordinary shares held by the Sponsor will be excluded from the pro rata
calculation used to determine the per-share redemption price. As of the date of this proxy statement/prospectus, the
Sponsor and Investor Directors own 20% of the issued and outstanding ordinary shares.

Holders of the warrants will not have redemption rights with respect to the warrants.

Appraisal Rights

Neither Waldencast’s shareholders nor Waldencast’s warrant holders have appraisal rights in connection with
the Business Combination or the Domestication under the Cayman Islands Companies Act or under the Jersey
Companies Law. Under the Jersey Companies Law, dissenting shareholders of a Jersey company have no appraisal
rights that would provide the right to receive payment in cash for the judicially determined fair value of the shares.
However, under Jersey law, dissenting shareholders may, following the Domestication, object to the Royal Court of
Jersey on the grounds they are unfairly prejudiced by the proposed Business Combination and the proposed
Domestication.

Proxy Solicitation

Proxies may be solicited by mail, telephone or in person. Waldencast has engaged Morrow to assist in the
solicitation of proxies.

If a shareholder grants a proxy, it may still vote its shares in person, in which case the proxy will be revoked
without further action being required. A shareholder also may change its vote by submitting a later-dated proxy as
described in the section entitled “Extraordinary General Meeting of Waldencast — Revoking Your Proxy.”

Interests of Waldencast’s Directors and Executive Officers in the Business Combination

When you consider the recommendation of Waldencast’s board of directors in favor of approval of the
BCA Proposal, you should keep in mind that the Sponsor and Waldencast’s directors and executive officers have
interests in such proposal that are different from, or in addition to, those of Waldencast shareholders and warrant
holders generally. As more fully described below, the Sponsor, among other things, (1) will only be able to realize a
return on its equity in Waldencast (which may be materially higher than those realized by public Waldencast
shareholders and warrant holders) if Waldencast completes a business combination within the required period, and
(2) has advanced funds to Waldencast to cover transaction expenses, for which it will only be reimbursed if
Waldencast completes a business combination within the required period. Further, certain of Waldencast’s officers
and directors, and their affiliates, are entitled to receive distributions of the assets of the Sponsor and therefore will
benefit when Waldencast completes a business combination within the required period. More specifically, the
Sponsor and Waldencast’s directors’ and executive officers’ interests include, among other things, the interests listed
below:

*  The 8,545,000 Waldencast Class B ordinary shares owned by Sponsor, if valued based on the closing price
of $9.90 per public share on the Nasdaq on December 20, 2021, the most recent practicable date prior to

16




TABLE OF CONTENTS

the date of this proxy statement/prospectus, and if unrestricted and freely tradable, would have an
aggregate market value of $84.6 million (after giving effect to the conversion of such Waldencast Class B
ordinary shares into Waldencast plc Class A ordinary shares in connection with the Obagi Merger and
Milk Transaction, including after giving effect to the Domestication). In January 2021, the Sponsor
purchased such 7,187,500 Waldencast Class B ordinary shares for an aggregate purchase price of $25,000
prior to Waldencast’s initial public offering. The Sponsor transferred 20,000 Class B ordinary shares to
each of the Investor Directors, resulting in the Sponsor holding 7,107,500 Waldencast Class B ordinary
shares. In March 2021, Waldencast effected a share capitalization resulting in the Sponsor holding an
aggregate of 8,545,000 Waldencast Class B ordinary shares. If Waldencast does not consummate a
business combination by March 18, 2023 (or if such date is extended at a duly called extraordinary general
meeting, such later date), it would cease all operations except for the purpose of winding up, redeeming all
of the outstanding public shares for cash and, subject to the approval of its remaining shareholders and its
board of directors, dissolving and liquidating, subject in each case to its obligations under the Cayman
Islands Companies Act to provide for claims of creditors and the requirements of other applicable law. In
such event, the 8,625,000 Waldencast Class B ordinary shares owned by the Sponsor and the Investor
Directors would be worthless because following the redemption of the public shares, Waldencast would
likely have few, if any, net assets and because the Sponsor and Waldencast’s directors and officers have
agreed to waive their respective rights to liquidating distributions from the trust account in respect of any
Waldencast Class A ordinary shares and Waldencast Class B ordinary shares held by it or them, as
applicable, if Waldencast fails to complete a business combination within the required period.

* The Sponsor purchased an aggregate of 5,933,333 private placement warrants from Waldencast
simultaneously with the consummation of Waldencast’s initial public offering for an aggregate purchase
price of $8,900,000, which will automatically convert into 5,933,333 Waldencast plc warrants in
connection with the Business Combination (including after giving effect to the Domestication). The
5,933,333 private placement warrants, if valued based on the closing price of $1.15 per public warrant on
the Nasdaq on December 20, 2021, the most recent practicable date prior to the date of this proxy
statement/prospectus, and if unrestricted and freely tradable, would have an aggregate market value of
$6.8 million, but may expire and become worthless if Waldencast fails to complete a business combination
by March 18, 2023. As a result of Sponsor’s interest in the Waldencast Class B ordinary shares and private
placement warrants, Sponsor and its affiliates have an incentive to complete an initial business
combination and may have a conflict of interest in the transaction, including without limitation, in
determining whether a particular business is an appropriate business with which to effect Waldencast’s
initial business combination.

»  The Initial PIPE Investors have subscribed for $105,000,000 of the PIPE Investment, for which they will
receive up to 10,500,000 Waldencast plc Class A ordinary shares. The 10,500,000 Waldencast plc Class A
ordinary shares which the Initial PIPE Investors have subscribed for in the Initial PIPE Investment, if
unrestricted and freely tradable, would have had an aggregate market value of $104.0 million based upon
the closing price of $9.90 per public share on Nasdaq on December 20, 2021, the most recent practicable
date prior to the date of this proxy statement/prospectus. See the section entitled “Certain Relationships
and Related Person Transactions — Waldencast Acquisition Corp. — PIPE Subscription Agreements.”

* In the event that Waldencast fails to consummate a business combination within the prescribed time frame
(pursuant to the Cayman Constitutional Documents), or upon the exercise of a redemption right in
connection with the Business Combination, Waldencast will be required to provide for payment of claims
of creditors that were not waived that may be brought against Waldencast within the ten years following
such redemption. In order to protect the amounts held in Waldencast’s trust account, the Sponsor has
agreed that it will be liable to Waldencast if and to the extent any claims by a third party (other than
Waldencast’s independent auditors) for services rendered or products sold to Waldencast, or a prospective
target business with which Waldencast has discussed entering into a transaction agreement, reduce the
amount of funds in the trust account to below (i) $10.00 per public share or (ii) such lesser amount per
public share held in the trust account as of the date of the liquidation of the trust account, due to reductions
in value of the trust assets, in each case, net of the amount of interest which may be withdrawn to pay
taxes, except as to any claims by a third party who executed a waiver of any and all rights to seek access to
the trust account and except as to any claims under the indemnity of the underwriters of Waldencast’s
initial public offering against certain liabilities, including liabilities under the Securities Act.

17




TABLE OF CONTENTS

»  Waldencast’s officers and directors, and their affiliates are entitled to reimbursement of out-of-pocket
expenses incurred by them in connection with certain activities on Waldencast’s behalf, such as identifying
and investigating possible business targets and business combinations, as well as repayment of working
capital advances. However, if Waldencast fails to consummate a business combination by March 18, 2023,
they will not have any claim against the trust account for reimbursement or repayment. Accordingly,
Waldencast may not be able to reimburse such expenses or repay such advances if the Business
Combination or another business combination, is not completed by such date.

*  As noted above, the Sponsor purchased 7,187,500 Waldencast Class B ordinary shares, 80,000 of which
were transferred to the Investor Directors, for an aggregate purchase price of $25,000, or approximately
$0.003 per share (after taking into account the forfeiture by Sponsor of 937,500 founder shares, as a result
of the underwriter’s exercise of the over-allotment option). As a result, Sponsor and the Investor Directors
will have a rate of return on its investment that differs from the rate of return of Waldencast shareholders
who purchased Waldencast shares at various other prices, including Waldencast shares included in
Waldencast units that were sold at $10.00 per unit in Waldencast’s initial public offering. The closing price
of Waldencast public shares on December 20, 2021, the most recent practicable date prior to the date of
this proxy statement/prospectus, was $9.90. As a result of and upon the effective time of the
Domestication, among other things, each of the then issued and outstanding Waldencast Class B ordinary
shares will convert automatically, on a one-for-one basis, into a Waldencast plc Class A ordinary share. In
the event the stock price of the post-combination company falls below the price paid by a Waldencast
shareholder at the time of purchase of the Waldencast shares by such shareholder, a situation may arise in
which Sponsor maintains a positive rate of return while such Waldencast shareholder does not.

»  The Sponsor (including its representatives and affiliates) and Waldencast’s directors and officers may in
the future become affiliated with entities that are engaged in a similar business to Waldencast. The
Sponsor and Waldencast’s directors and officers are not prohibited from sponsoring, or otherwise
becoming involved with, any other blank check companies prior to Waldencast completing its initial
business combination. Waldencast’s directors and officers also may become aware of business
opportunities that may be appropriate for presentation to Waldencast, and the other entities to which they
owe certain fiduciary or contractual duties. Accordingly, they may have had conflicts of interest in
determining to which entity a particular business opportunity should be presented. These conflicts may not
be resolved in Waldencast’s favor and such potential business opportunities may be presented to other
entities prior to their presentation to Waldencast, subject to applicable fiduciary duties under Cayman
Islands Companies Act. Waldencast’s Cayman Constitutional Documents provide that Waldencast
renounces any interest or expectancy in, or in being offered an opportunity to participate in, in any
potential transaction or matter that may be a corporate opportunity for Waldencast, on the one hand, and
one of its officers or directors, on the other.

*  Waldencast’s existing directors and officers will be eligible for continued indemnification and continued
coverage under Waldencast’s directors’ and officers’ liability insurance after the Obagi Merger and Milk
Transaction and pursuant to the Transaction Agreements.

»  Pursuant to the Registration Rights Agreement, the Sponsor, certain stockholders of Waldencast, Obagi
and Milk and certain of their respective affiliates will have customary registration rights, including
demand and piggy-back rights, subject to cooperation and cut-back provisions with respect to the
Waldencast plc Class A ordinary shares and warrants held by such parties following the consummation of
the Business Combination.

The Sponsor and the Investor Directors have agreed to vote in favor of the Business Combination, regardless of
how our public shareholders vote. Unlike some other blank check companies in which the initial shareholders agree
to vote their shares in accordance with the majority of the votes cast by the public shareholders in connection with
an initial business combination, the Sponsor and the Investor Directors have agreed to, among other things, vote in
favor of the Transaction Agreements and the transactions contemplated thereby, in each case, subject to the terms
and conditions contemplated by the Obagi Sponsor Support Agreement and the Milk Sponsor Support Agreement,
and waive their redemption rights in connection with the consummation of the Business Combination with respect to
any ordinary shares held by them. The ordinary shares held by the Sponsor will be excluded from the pro rata
calculation used to determine the per-share redemption price. As of the date of this proxy statement/prospectus, the
Sponsor and Investor Directors own 20% of the issued and outstanding ordinary shares.
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At any time at or prior to the Business Combination, subject to applicable securities laws (including with
respect to material nonpublic information), the Sponsor, Obagi, Milk or our or their respective directors, officers,
advisors or respective affiliates may (i) purchase public shares from institutional and other investors who vote, or
indicate an intention to vote, against any of the Condition Precedent Proposals, or elect to redeem, or indicate an
intention to redeem, public shares, (ii) execute agreements to purchase such shares from such investors in the future,
or (iii) enter into transactions with such investors and others to provide them with incentives to acquire public
shares, vote their public shares in favor of the Condition Precedent Proposals or not redeem their public shares. Such
a purchase may include a contractual acknowledgement that such shareholder, although still the record holder of
Waldencast’s shares, is no longer the beneficial owner thereof and therefore agrees not to exercise its redemption
rights. In the event that the Sponsor, Obagi, Milk or our or their respective directors, officers, advisors, or respective
affiliates purchase shares in privately negotiated transactions from public shareholders who have already elected to
exercise their redemption rights, such selling shareholders would be required to revoke their prior elections to
redeem their shares. The purpose of such share purchases and other transactions would be to increase the likelihood
of (1) satisfaction of the requirement that holders of a majority of the ordinary shares, represented in person or by
proxy and entitled to vote at the extraordinary general meeting, vote in favor of the Obagi Merger Proposal, the Milk
Transaction Proposal, Organizational Documents Proposals B and C, the Stock Issuance Proposal, the Milk Issuance
Proposal, the Incentive Award Plan Proposal and the Adjournment Proposal, (2) satisfaction of the requirement that
holders of a majority of the Waldencast Class B ordinary shares, represented in person or by proxy and entitled to
vote at the extraordinary general meeting, vote in favor of the Director Election Proposal, (3) satisfaction of the
requirement that holders of at least two-thirds of the ordinary shares, represented in person or by proxy and entitled
to vote at the extraordinary general meeting, vote in favor of the Domestication Proposal and each of the
Organizational Documents Proposals A and D, (4) satisfaction of the Minimum Cash Conditions, (5) otherwise
limiting the number of public shares electing to redeem and (6) Waldencast’s net tangible assets (as determined in
accordance with Rule 3a51-1(g)(1) of the Exchange Act and inclusive of the PIPE Investment Amount and the
Forward Purchase Amount actually received by Waldencast prior to or substantially concurrently with the Closing)
being at least $5,000,001.

Entering into any such arrangements may have a depressive effect on the ordinary shares (e.g., by giving an
investor or holder the ability to effectively purchase shares at a price lower than market, such investor or holder may
therefore become more likely to sell the shares he or she owns, either at or prior to the Business Combination). If
such transactions are effected, the consequence could be to cause the Business Combination to be consummated in
circumstances where such consummation could not otherwise occur. Purchases of shares by the persons described
above would allow them to exert more influence over the approval of the proposals to be presented at the
extraordinary general meeting and would likely increase the chances that such proposals would be approved.
Waldencast will file or submit a Current Report on Form 6-K to disclose any material arrangements entered into or
significant purchases made by any of the aforementioned persons that would affect the vote on the proposals to be
put to the extraordinary general meeting or the redemption threshold. Any such report will include descriptions of
any arrangements entered into or significant purchases by any of the aforementioned persons.

The existence of financial and personal interests of one or more of Waldencast’s directors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
Waldencast and its shareholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that shareholders vote for the proposals. In addition, Waldencast’s officers have interests
in the Business Combination that may conflict with your interests as a shareholder. See the sections entitled “BCA
Proposal — Interests of Waldencast’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

Interests of Obagi’s Directors and Executive Officers in the Business Combination

Simon Dai, a current director of Obagi, Obagi Holdco and Obagi Hong Kong, is expected to be a director of the
Company after the consummation of the Business Combination, pursuant to the Investor Rights Agreement. As
such, in the future he will receive any cash fees, stock options, stock awards or other remuneration that the
Waldencast plc Board determines to pay to him and any applicable compensation as described under the section
entitled “Execution Compensation - Director Compensation.”

Interests of Milk’s Directors and Executive Officers in the Business Combination

One of Milk’s directors will be paid a transaction bonus at the Milk Closing in an aggregate amount of
$2.5 million, which amount will be payable out of the Milk Cash Consideration.
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Recommendation to Shareholders of Waldencast

Waldencast’s board of directors believes that the Obagi Merger Proposal, the Milk Transaction Proposal and the
other proposals to be presented at the extraordinary general meeting are in the best interest of Waldencast’s
shareholders and unanimously recommends that its shareholders and, in the case of the Director Election Proposal,
its shareholders holding Waldencast Class B ordinary shares, vote “FOR” the Obagi Merger Proposal, “FOR” the
Milk Transaction Proposal, “FOR” the Domestication Proposal, “FOR” each of the separate Organizational
Documents Proposals, “FOR” the Director Election Proposal, “FOR” the Stock Issuance Proposal, “FOR” the Milk
Issuance Proposal, “FOR” the Incentive Award Plan Proposal and “FOR” the Adjournment Proposal, in each case, if
presented to the extraordinary general meeting.

The existence of financial and personal interests of one or more of Waldencast’s directors may result in a
conflict of interest on the part of such director(s) between what he, she or they may believe is in the best interests of
Waldencast and its shareholders and what he, she or they may believe is best for himself, herself or themselves in
determining to recommend that shareholders vote for the proposals. In addition, Waldencast’s officers have interests
in the Business Combination that may conflict with your interests as a shareholder. See the section entitled “BCA
Proposal — Interests of Waldencast’s Directors and Executive Officers in the Business Combination” for a further
discussion of these considerations.

Sources and Uses of Funds for the Business Combination

The following table summarizes the sources and uses for funding the Business Combination. These figures
assume (i) that no public shareholders exercise their redemption rights in connection with the Business Combination
and (ii) that Waldencast plc issues 36,813,735 Waldencast plc Class A ordinary shares to the Obagi Shareholders and
Milk Members and reserves 10,686,265 Waldencast plc Class A ordinary shares for potential future issuance upon
the exercise of Waldencast plc Options as part of the transaction consideration pursuant to the Transaction
Agreements. If the actual facts are different from these assumptions, then the amounts and shares outstanding after
the Closing will be different and those changes could be material.

Sources Uses

($ in millions)

IPO cash proceeds $345.0 Cash to balance sheet $199.8
PIPE cash proceeds 105.0 Cash to sellers 520.0
Founder FPA proceeds 160.0 Cash to Obagi sellers 380.0
3rd party FPA proceeds 173.0 Cash to Milk sellers 140.0
Seller rollover equity 475.0 Fees and expenses 63.2
- Seller rollover equity _475.0

Total sources $1,258 Total uses $1,258

U.S. Federal Income Tax Considerations

As discussed more fully in “U.S. Federal Income Tax Considerations — Effects of the Business Combination to
U.S. Holders,” it is intended that the Domestication qualifies as a “reorganization” within the meaning of
Section 368(a)(1)(F) of the Code. Assuming that the Domestication so qualifies, U.S. Holders (as defined in
“U.S. Federal Income Tax Considerations”) of Waldencast Class A ordinary shares will generally not recognize gain
or loss for U.S. federal income tax purposes on the Domestication. See the section titled “U.S. Federal Income Tax
Considerations — Effects of the Business Combination to U.S. Holders.”

In the event that a U.S. Holder elects to redeem its Waldencast Class A ordinary shares for cash, the treatment
of the transaction for U.S. federal income tax purposes will depend on whether the redemption qualifies as a sale or
exchange of the Waldencast Class A ordinary shares under Section 302 of the Code. If the redemption qualifies as a
sale or exchange of the Waldencast Class A ordinary shares, the U.S. Holder will be treated as recognizing capital
gain or loss equal to the difference between the amount realized on the redemption and such U.S. Holder’s adjusted
tax basis in the Waldencast Class A ordinary shares surrendered in such redemption transaction. There may be
certain circumstances, however, in which the redemption may be treated as a distribution for U.S. federal income tax
purposes depending on the number of Waldencast Class A ordinary shares that such U.S. Holder owns or is deemed
to own after the redemption. See the section titled “U.S. Federal Income Tax Considerations — Effects to
U.S. Holders of Exercising Redemption Rights.”
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Jersey Tax Considerations

For a description of material Jersey tax considerations including in connection with the ownership and
disposition of Waldencast plc Class A ordinary shares, please see the information set forth in “Jersey Tax
Considerations.”

Expected Accounting Treatment
The Domestication

There will be no accounting effect or change in the carrying amount of the consolidated assets and liabilities of
Waldencast as a result of the Domestication. The business, capitalization, assets and liabilities and financial
statements of Waldencast plc immediately following the Domestication will be the same as those of Waldencast
immediately prior to the Domestication.

The Business Combination

The Business Combination is expected to be accounted using the acquisition method of accounting under the
provisions of Accounting Standards Codification (“ASC”) Topic 805, Business Combinations (“ASC 805”) on the
basis of Waldencast as the accounting acquirer and Obagi and Milk as the accounting acquirees. The ultimate
determination of the accounting acquirer is a qualitative and quantitative assessment that requires careful
consideration, of which the final determination will occur after the consummation of the Business Combination.
See the section entitled “BCA Proposal — Expected Accounting Treatment of the Business Combination.”

Regulatory Matters

None of Waldencast, Obagi or Milk are aware of any material regulatory approvals or actions that are required
for completion of the Business Combination other than the expiration or early termination of the waiting period
under the HSR Act. It is presently contemplated that if any such additional regulatory approvals or actions are
required, those approvals or actions will be sought. There can be no assurance, however, that any additional
approvals or actions will be obtained.

HSR Act

Under the HSR Act, certain transactions may not be consummated unless information has been furnished to the
Antitrust Division of the Department of Justice (“Antitrust Division”) and the Federal Trade Commission (“FTC”)
and certain waiting period requirements have been satisfied. The Business Combination is subject to these
requirements and may not be completed until the expiration of the waiting periods for each of the Obagi Merger and
the Milk Transaction following the filings of the required Notification and Report Forms with the Antitrust Division
and the FTC. On November 30, 2021, Waldencast, Obagi and Milk filed the required forms under the HSR Act with
respect to the Business Combination with the Antitrust Division and the FTC and requested early termination of the
waiting period. The waiting periods for the Obagi Merger and the Milk Transaction will expire on December 30,
2021, unless shortened by a grant of early termination or extended by a formal request for additional information or
documentary material.

At any time before or after consummation of the Business Combination, notwithstanding termination of the
respective waiting periods under the HSR Act, the Antitrust Division or the FTC, or any state or foreign
governmental authority could take such action under applicable antitrust laws as such authority deems necessary or
desirable, including seeking to enjoin the consummation of the Business Combination, conditionally approving the
Business Combination upon divestiture of assets, subjecting the completion of the Business Combination to
regulatory conditions or seeking other remedies. Private parties may also seek to take legal action under the antitrust
laws under certain circumstances. Waldencast cannot assure you that the Antitrust Division, the FTC, any state
attorney general or any other government authority will not attempt to challenge the Business Combination on
antitrust grounds, and, if such a challenge is made, Waldencast cannot assure you as to its result.

Emerging Growth Company

Waldencast is an “emerging growth company,” as defined in Section 2(a) of the Securities Act, as modified by
the JOBS Act, and it may take advantage of certain exemptions from various reporting requirements that are
applicable to other public companies that are not emerging growth companies, including, but not limited to, not
being
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required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, reduced
disclosure obligations regarding executive compensation in Waldencast’s periodic reports and proxy statements, and
exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and
stockholder approval of any golden parachute payments not previously approved.

Further, section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to
comply with new or revised financial accounting standards until private companies (that is, those that have not had a
Securities Act registration statement declared effective or do not have a class of securities registered under the
Exchange Act) are required to comply with the new or revised financial accounting standards. The JOBS Act
provides that a company can elect to opt out of the extended transition period and comply with the requirements that
apply to non-emerging growth companies but any such election to opt out is irrevocable. Waldencast has elected not
to opt out of such extended transition period, which means that when a standard is issued or revised and it has
different application dates for public or private companies, Waldencast, as an emerging growth company, can adopt
the new or revised standard at the time private companies adopt the new or revised standard. This may make
comparison of Waldencast’s financial statements with certain other public companies difficult or impossible because
of the potential differences in accounting standards used.

Waldencast will remain an emerging growth company until the earlier of: (1) the last day of the fiscal year
(a) following the fifth anniversary of the closing of Waldencast’s initial public offering, (b) in which Waldencast has
total annual gross revenue of at least $1.07 billion or (c) in which Waldencast is deemed to be a large accelerated
filer, which means the market value of its common equity that is held by non-affiliates exceeds $700,000,000 as of
the end of the prior fiscal year’s second fiscal quarter; and (2) the date on which Waldencast has issued more than
$1.00 billion in non-convertible debt securities during the prior three-year period. References herein to “emerging
growth company” shall have the meaning associated with it in the JOBS Act.

Foreign Private Issuer

Waldencast plc is a “foreign private issuer” under SEC rules and will report under the Exchange Act as a non-
U.S. company with “foreign private issuer” status and will be subject to the reporting requirements under the
Exchange Act applicable to foreign private issuers. This means that, even after Waldencast plc no longer qualifies as
an “emerging growth company,” as long as it qualifies as a “foreign private issuer” under the Exchange Act, it will
be exempt from certain provisions of and intends to take advantage of certain exemptions from the Exchange Act
that are applicable to U.S. public companies. Such exemptions include the sections of the Exchange Act regulating
the solicitation of proxies, consents or authorizations in respect of a security registered under the Exchange Act and
the sections of the Exchange Act requiring insiders to file public reports of their stock ownership.

Additionally, Waldencast plc will not be required to file its annual report on 20-F until 120 days after the end of
each fiscal year and Waldencast plc will furnish reports on Form 6-K to the SEC regarding certain information
required to be publicly disclosed by Waldencast plc in Jersey or that is distributed or required to be distributed by
Waldencast plc to its shareholders. Further, based on its foreign private issuer status, Waldencast plc will not be
required to file periodic reports and financial statements with the SEC as frequently or as promptly as a U.S.
company whose securities are registered under the Exchange Act. Waldencast plc will also not be required to
comply with Regulation FD, which addresses certain restrictions on the selective disclosure of material information.
In addition, among other matters, Waldencast plc officers, directors and principal shareholders will be exempt from
the reporting and “short-swing” profit recovery provisions of Section 16 of the Exchange Act and the rules under the
Exchange Act with respect to their purchases and sales of Waldencast plc ordinary shares.

Waldencast plc may take advantage of these reporting exemptions until such time as it is no longer a “foreign
private issuer.” Waldencast plc could lose its status as a “foreign private issuer” under current SEC rules and
regulations if more than 50% of Waldencast’s outstanding voting securities become directly or indirectly held of
record by U.S. holders and any one of the following is true: (i) the majority of Waldencast plc’s directors or
executive officers are U.S. citizens or residents; (ii) more than 50% of Waldencast plc’s assets are located in the
United States; or (iii) Waldencast plc’s business is administered principally in the United States.

Waldencast plc may choose to take advantage of some but not all of these reduced burdens. Waldencast plc has
taken advantage of reduced reporting requirements in this proxy statement/prospectus. Accordingly, the information
contained in this proxy statement/prospectus may be different from the information you receive from Waldencast
plc’s competitors that are public companies, or other public companies in which you have made an investment.
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Risk Factors

In evaluating the proposals to be presented at Waldencast’s extraordinary general meeting, a shareholder should
carefully read this proxy statement/prospectus and especially consider the factors discussed in the section entitled
“Risk Factors,” which includes, among others, the risk factors listed below:

Risks Related to Obagi

Our sales and profitability may suffer if ongoing economic uncertainties in any of our major markets
inhibit people from spending their disposable income on aesthetic and skin health products.

The loss of a significant customer could materially and adversely affect our business, financial condition
and results of operations.

We face intense competition, in some cases from companies that have significantly greater resources than
we do, which could limit our ability to generate sales and/or render our products obsolete.

Our revenues and financial results depend significantly on sales of our Obagi Nu-Derm products. If we are
unable to manufacture or sell the Nu-Derm products in sufficient quantities and in a timely manner, or
maintain physician and/or patient acceptance of Nu-Derm products, our business will be materially and
adversely impacted.

We are dependent on third parties that we enter into agreements with to manufacture and distribute
products for us and for other essential services and to whom we license our intellectual property rights.

Our inability to anticipate and respond to market trends and changes in consumer preferences could
adversely affect our financial results.

Any damage to our reputation or brands may materially and adversely affect our business, financial
condition and results of operations.

The drug regulatory approval processes of the FDA and comparable foreign authorities are lengthy, time-
consuming and inherently unpredictable, and if we are required to seek and obtain any regulatory
approvals that may be required for our products, we may be unable to obtain or maintain such regulatory
approvals, which would substantially harm our business.

Our products may cause adverse events or side effects, or could be associated with safety issues, that could
result in recalls, withdrawals, or regulatory enforcement action.

Failure to obtain regulatory approvals in foreign jurisdictions would prevent us from marketing our
products internationally.

We are dependent on information technology systems and infrastructure; failure to protect sensitive
information of our consumers and information technology systems against security breaches could damage
our reputation and brand and substantially harm our business.

Our business is subject to complex and evolving U.S. and foreign laws and regulations regarding privacy
and data protection. Many of these laws and regulations are subject to change and uncertain interpretation,
and any failure or perceived failure to comply could result in claims, changes to our business practices,
monetary penalties or increased costs of operations, or otherwise could harm our business.

If we are unable to protect our proprietary rights, we may not be able to compete effectively.

We and our manufacturers and suppliers license certain product and device technologies from third parties.
If these licenses are breached, terminated or disputed, our ability to commercialize products dependent on
these technologies and patents may be compromised.

To grow, we will need to increase the size of our organization, and we may encounter difficulties
managing our growth, which could adversely affect our results of operations.
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Risks Related to Milk

The cosmetics industry is highly competitive, and if we are unable to compete effectively, our results will
suffer.

Any damage to our reputation or brand or dilution of our brand uniqueness may materially and adversely
affect our business, financial condition and results of operations.

We may be unable to grow our business effectively or efficiently, which would harm our business,
financial condition and results of operations.

We rely on a number of third-party suppliers, distributors and other vendors, and they may not continue to
produce products or provide services that are consistent with our standards or applicable regulatory
requirements, which could harm our brand, cause consumer dissatisfaction and require us to find
alternative suppliers of our products.

We maintain single supply relationships for certain key components, and our business and operating
results could be harmed if supply is restricted or ends, or the price of raw materials used in our
manufacturing process increases.

The loss of a significant reseller could materially and adversely affect our business, financial condition and
results of operations.

A negative reputation event to any of our retail partners could cause a decline in our net revenues or a
reduction in our earnings.

We have growing operations in China, which exposes us to risks inherent in doing business in that country.

New laws, regulations, enforcement trends or changes in existing regulations governing the introduction,
marketing and sale of our products to consumers could harm our business.

Use of social media may materially and adversely affect our reputation or subject us to fines or other
penalties.

Our business could be negatively impacted by reputational attacks on our brand, founders or employees,
whether founded or unfounded.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF WALDENCAST

The following table shows summary historical financial information of Waldencast for the periods and as of the
dates indicated.

The summary historical financial information of Waldencast as of September 30, 2021, and for the nine months
ended September 30, 2021, was derived from the unaudited interim condensed historical financial statements of
Waldencast included elsewhere in this proxy statement/prospectus.

The following summary historical financial information should be read together with the financial statements
and accompanying notes and “Waldencast’s Management’s Discussion and Analysis of Financial Condition and
Results of Operations” appearing elsewhere in this proxy statement/prospectus. The summary historical financial
information in this section is not intended to replace Waldencast’s financial statements and the related notes.
Waldencast’s historical results are not necessarily indicative of Waldencast’s future results.

As explained elsewhere in this proxy statement/prospectus, the financial information contained in this section
relates to Waldencast, prior to and without giving pro forma effect to the impact of the Business Combination and, as
a result, the results reflected in this section may not be indicative of the results going forward.

Statement of Operations Data

For the nine months ended

(in thousands, except for share data) September 30, 2021
Formation and operating costs $ 964
Loss from operations (964)

Other income (expense):

Interest income on operating account 1
Interest income on marketable securities held in Trust Account 30
Offering expenses related to warrant issuance (719)
Change in fair value of forward purchase agreement liabilities 2,664
Change in fair value of warrant liabilities 4,010
Total other income 5,986
Net income $ 5,022

Weighted average shares outstanding, Class A ordinary shares subject to possible

redemption 24,895,604
Basic and diluted net income per share, Class A ordinary Shares subject to possible

redemption $ 0.15
Weighted average shares outstanding, Non-redeemable Class B ordinary shares 7,977,564
Basic and diluted net income per share, Non-redeemable Class B ordinary shares $ 0.15

Statement of Cash Flows Data

For the nine months ended

(in thousands) September 30, 2021
Net cash used in operating activities $ (1,168)
Net cash used in investing activities $ (345,000)
Net cash provided by financing activities $ 346,503

Balance Sheet Data

As of September 30,
(in thousands)

Total assets $ 345,703

Total liabilities $ 36,062
Class A ordinary shares subject to possible redemption $ 345,000
Total shareholders' deficit $(35,359)
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SELECTED HISTORICAL FINANCIAL INFORMATION OF OBAGI

The following table shows summary historical financial information of Obagi for the periods and as of the dates
indicated.

The summary historical financial information of Obagi as of September 30, 2021, and for the nine months
ended September 30, 2021 and 2020, was derived from the interim condensed consolidated historical financial
statements of Obagi included elsewhere in this proxy statement/prospectus. The summary historical financial
information of Obagi as of December 31, 2020 and 2019, and for the years ended December 31, 2020 and 2019, was
derived from the audited consolidated historical financial statements of Obagi included elsewhere in this proxy
statement/prospectus.

The following summary historical financial information should be read together with the financial statements
and accompanying notes and “Obagi’s Management’s Discussion and Analysis of Financial Condition and Results of
Operations” appearing elsewhere in this proxy statement/prospectus. The summary historical financial information
in this section is not intended to replace Obagi’s financial statements and the related notes. Obagi’s historical results
are not necessarily indicative of Obagi’s future results.

As explained elsewhere in this proxy statement/prospectus, the financial information contained in this section
relates to Obagi, prior to and without giving pro forma effect to the impact of the Business Combination and, as a
result, the results reflected in this section may not be indicative of the results going forward.

Statements of Operations Data

For the nine months ended September 30, For the year ended December 31,

(in thousands, except for share data) 2021 2020 2020 2019
Net revenue $ 152,714 $ 50,864 $ 84,145 $ 117,085
Total costs and expenses 132,459 64,585 92,118 105,873
Operating (loss) income 20,255 (13,721) (7,973) 11,212
Other income (expense):
Interest expense 8,099 4,532 6,281 6,834
Loss on Extinguishment of Debt 2,317 — — —
Gain on PPP Loan forgiveness (Note 8) (6,824) — — —
Other expense, net 251 9 11 147
Income tax expense (benefit) 2,112 (6,507) (5,094) (1,589)
Net income/(loss) $ 14,300 $ (11,755) $ 171) $ 5,820
Net income (loss) per share of common stock -

Basic and Diluted $ 1.79 $ @47 $ @14 $ 0.73
Weighted average shares of common stock

outstanding - Basic and Diluted 8,000,002 8,000,002 8,000,002 8,000,002

Statements of Cash Flows Data

For the nine months ended September 30, For the year ended December 31,

(in thousands) 2021 2020 2020 2019

Net cash provided by (used in) operating

activities $ 15,185 $(12,504) $(7,251) $ 3,776
Net cash used in investing activities $(4,112) $ (1,349) $(1,887) $ (788)
Net cash provided by financing activities $ 5,437 $ 23,740 $ 14,319 $ (6,814)

Balance Sheet Data

As of September 30, As of December 31, As of December 31,

(in thousands) 2021 2020 2019

Total assets $ 241,041 $ 218,423 $ 213,278
Total liabilities $ 137,357 $ 127,031 $114,745
Total shareholder's equity $ 103,684 $ 91,392 $ 98,533
Total liabilities and shareholder's equity $ 241,041 $ 218,423 $ 213,278
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SELECTED HISTORICAL FINANCIAL INFORMATION OF MILK

The following table shows summary historical financial information of Milk for the periods and as of the dates
indicated.

The summary historical financial information of Milk as of September 30, 2021, and for the nine months ended
September 30, 2021 and 2020, was derived from the unaudited interim condensed historical financial statements of
Milk included elsewhere in this proxy statement/prospectus. The summary historical financial information of Milk
as of December 31, 2020 and 2019, and for the years ended December 31, 2020 and 2019, was derived from the
audited historical financial statements of Milk included elsewhere in this proxy statement/prospectus.

The following summary historical financial information should be read together with the financial statements
and accompanying notes and “Milk’s Management’s Discussion and Analysis of Financial Condition and Results of
Operations” appearing elsewhere in this proxy statement/prospectus. The summary historical financial information
in this section is not intended to replace Milk’s financial statements and the related notes. Milk’s historical results
are not necessarily indicative of Milk’s future results.

As explained elsewhere in this proxy statement/prospectus, the financial information contained in this section
relates to Milk, prior to and without giving pro forma effect to the impact of the Business Combination and, as a
result, the results reflected in this section may not be indicative of the results going forward.

Statement of Operations Data

For the nine months ended

September 30, For the year ended December 31,
(in thousands) 2021 2020 2020 2019
Net sales $ 39,663 $ 31,426 $ 39,515 $ 50,811
Total costs and expenses 39,417 38,642 51,755 59,482
Operating income/(loss) 246 (7,216) (12,240) (8,671)
Other income (expense):
Interest expense, net 1 16 301 1,369
Other expense, net 61 298 393 918
Income tax provision — — — —
Net income/(loss) $ 184 $(7,530) $ (12,934) $ (10,958)
Comprehensive income/(loss) $ 184 $(7,530) $ (12,934) $ (10,958)

Statement of Cash Flows Data

For the nine months ended

September 30, For the year ended December 31,
(in thousands) 2021 2020 2020 2019
Net cash provided by (used in) operating
activities $ 227 $(7,771) $(4,694) $(20,124)
Net cash used in investing activities $(961) $(3,754) $(6,001) $ (1,106)
Net cash provided by financing activities $ — $ 10,000 $ 10,000 $ 25,000

Balance Sheet Data

As of September 30, As of December 31, As of December 31,
(in thousands)

Total assets $ 36,335 $ 34,988 $ 46,255
Total liabilities $ 8,769 $ 7,738 $ 15,919
Total redeemable preferred units $ 85,904 $ 66,981 $ 56,651
Total members' equity $(58,338) $(39,731) $(26,315)

Total liabilities, redeemable preferred units, and
members' equity $ 36,335 $ 34,988 $ 46,255
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following summary unaudited pro forma condensed combined financial data (the “summary pro forma
data”) gives effect to the Business Combination contemplated by the Business Combination Agreement described in
the section entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

The summary unaudited pro forma condensed combined balance sheet data as of September 30, 2021 gives pro
forma effect to the Business Combination as if it had occurred on September 30, 2021. The summary unaudited pro
forma condensed combined statement of operations data for the nine months ended September 30, 2021 and for the
year ended December 31, 2020 give pro forma effect to the Business Combination as if it had occurred on January 1,
2020.

The summary pro forma data have been derived from, and should be read in conjunction with, the unaudited
pro forma condensed combined financial information of the combined company appearing elsewhere in this proxy
statement/prospectus and the accompanying notes. The unaudited pro forma condensed combined financial
information is based upon, and should be read in conjunction with, the historical consolidated financial statements of
Waldencast, Obagi and Milk and related notes included in this proxy statement/ prospectus. The summary pro forma
data have been presented for informational purposes only and are not necessarily indicative of what the combined
company’s financial position or results of operations actually would have been had the Business Combination been
completed as of the dates indicated. In addition, the summary pro forma data do not purport to project the future
financial position or operating results of the combined company.

The following table presents summary pro forma data after giving effect to the Business Combination,
assuming two redemption scenarios as follows:

* Assuming No Redemptions: This scenario assumes that none of Waldencast’s shareholders elect to
redeem their Class A ordinary shares for a pro rata portion of cash in the Trust Account, and thus the full
amount of the approximately $345.0 million held in the Trust Account is available for the Business
Combination.

*  Assuming Maximum Redemptions: There is no specified Maximum Redemptions threshold; however,
the Closing is conditioned upon minimum closing available cash of $565.0 million (calculated as the cash
in the trust account after giving effect to redemptions, plus the PIPE Investment, the FPA proceeds and the
cash and cash equivalents of Waldencast prior to closing) which does not result in 100% redemptions.
Hence, this scenario assumes that Waldencast’s shareholders will redeem 21,834,638 shares of Class A
ordinary shares for aggregate redemption payments of $218.4 million. The number of public redemption
shares of 21,834,638 shares was calculated based on the estimated per share redemption value of $10.00
($345.0 million of cash from trust account divided at September 30, 2021 by 34,500,000 outstanding
Waldencast public shares).

Pro Forma Combined
Pro Forma Combined (Assuming Maximum
(Assuming No Redemptions) Redemptions)

(in thousands, except share and per share data)

Summary Unaudited Pro Forma Condensed Combined Statement of
Operations Data Nine Months Ended September 30, 2021

Revenue $ 173,878 $ 173,878
Net income (loss) per share - basic $ 0.03 $ 0.04
Weighted-average common shares outstanding - basic 109,801,243 93,216,605
Net income (loss) per share - diluted $ 0.03 $ 0.04
Weighted-average common shares outstanding - diluted 130,267,113 115,680,403

Summary Unaudited Pro Forma Condensed Combined Statement of
Operations Data Year Ended December 31, 2020

Revenue $ 118,221 $ 118,221
Net income (loss) per share - basic and diluted $ (0.87) $ (0.98)
Weighted-average common shares outstanding - basic and diluted 109,801,243 93,216,605

Summary Unaudited Pro Forma Condensed Combined Balance Sheet
as of September 30, 2021

Total assets $ 1,382,204 $ 1,236,317
Total liabilities 245,208 245,208
Total equity 1,382,204 1,236,317
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MARKET PRICE AND DIVIDEND INFORMATION

Waldencast units, Waldencast Class A ordinary shares and public warrants are currently listed on Nasdaq under
the symbols “WALDU,” “WALD” and “WALDW,” respectively.

The closing price of the units, common stock and public warrants as of November 12, 2021, the last trading day
before announcement of the execution of the Transaction Agreements, was $10.47, $10.00 and $1.45, respectively.
As of , 2022, the record date for the extraordinary general meeting, the most recent closing price for each
unit, common stock and public warrant was $ . $ and $ , respectively.

Holders of the units, public shares and public warrants should obtain current market quotations for their
securities. The market price of Waldencast’s securities could vary at any time before the Business Combination.

Holders

As of the date of this proxy statement/prospectus there was one holder of record of Waldencast Class A
ordinary shares, holders of record of Waldencast Class B ordinary shares, holder of record of
Waldencast units and holders of record of Waldencast warrants. The number of holders of record does not

include a substantially greater number of “street name” holders or beneficial holders whose Waldencast units,
Waldencast Class A ordinary shares and public warrants are held of record by banks, brokers and other financial
institutions. See the section entitled “Beneficial Ownership of Securities.”

Dividend Policy

Waldencast has not paid any cash dividends on its Class A ordinary shares to date and does not intend to pay
cash dividends prior to the completion of the Business Combination. The payment of cash dividends in the future
will be dependent upon the revenues and earnings, if any, capital requirements and general financial condition of
Waldencast plc subsequent to completion of the Business Combination. The payment of any cash dividends
subsequent to the Business Combination will be within the discretion of the Waldencast plc Board. Waldencast’s
board of directors is not currently contemplating and does not anticipate declaring stock dividends nor is it currently
expected that the Waldencast plc Board will declare any dividends in the foreseeable future. Further, the ability of
Waldencast plc to declare dividends may be limited by the terms of financing or other agreements entered into by
Waldencast plc or its subsidiaries from time to time.

Price Range of Obagi’s and Milk’s Securities

Historical market price information regarding Obagi and Milk is not provided because there is no public market
for Obagi’s or Milk’s securities. For information regarding Obagi’s and Milk’s liquidity and capital resources, see,
respectively, the sections entitled “Obagi’s Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Liquidity and Capital Resources” and “Milk’s Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Liquidity and Capital Resources.”

29




TABLE OF CONTENTS

RISK FACTORS

In addition to the other information contained in this proxy statement/prospectus, including the matters
addressed under the heading “Cautionary Statement Regarding Forward-Looking Statements,” you should carefully
consider the following risk factors in deciding how to vote on the proposals presented in this proxy
statement/prospectus. The risk factors described below disclose both material and other risks, and are not intended
to be exhaustive and are not the only risks facing us. Additional risks not currently known to us or that we currently
deem to be immaterial, or which are not identified because they are generally common to businesses, also may
materially adversely affect our business, financial condition, results of operations and cash flows in future periods.
You are encouraged to perform your own investigation with respect to our business, financial condition and
prospects.

Risks Related to Obagi

» o«

Unless the context otherwise requires, all references in this subsection to “we,” “us” or “our” refer to the
business of Obagi and its Subsidiaries prior to the consummation of the Business Combination, which will be a
business indirectly owned by Waldencast plc following the consummation of the Business Combination. The
occurrence of one or more of the events or circumstances described in these risk factors, alone or in combination
with other events or circumstances, may have a material adverse effect on the business, financial condition, results
of operations, cash flows and future prospects of Waldencast plc, in which event the market price of Waldencast plc
Class A ordinary shares could decline, and you could lose part or all of your investment.

Risks Related to Obagi’s Business and Industry

Public health emergencies, epidemics or pandemics, such as COVID-19, have had, and could in the future have,
an adverse impact on our operations and financial condition.

Public health emergencies, epidemics or pandemics have had, and could in the future have, an adverse impact
on Obagi’s operations and financial condition. The continuing pandemic caused by COVID-19 has caused many
countries, including the United States, to declare national emergencies and implement preventive measures such as
travel bans and shelter in place or total lock-down orders. Our net revenue was materially and adversely affected in
the first two quarters of 2020, as many of our physician customers were required to close their practices for several
weeks, which greatly diminished demand for our products. Although some of these customers have now established
websites to be able to provide products to their patients through online sales, any re-implementation of similar
restrictions could have a material impact on our future net revenue.

In addition, the COVID-19 pandemic has caused us to modify our business practices, including accelerating the
launch of a redesigned website to enable us to sell our own products online, creating an e-commerce platform to
enable our physician customers to sell Obagi products online to their patients, designing a Door-Step Delivery
Program for our customers’ patients, and investing in our Helping Hands program to provide free hand sanitizer to
healthcare professionals. Obagi may take further actions as may be required by government authorities or as we
determine are in the best interests of our employees, customers and their patients, any of which may require
unanticipated investments in management time and money.

While the impact of COVID-19 on Obagi’s manufacturing and supply chain, sales and marketing, and
commercial and clinical trial operations, to date has not been material, the impact of COVID-19 on Obagi over the
long term is uncertain and cannot be predicted with confidence. The extent of the adverse impact of COVID-19 on
our operations will depend on the extent and severity of the continued spread of COVID-19 globally, the timing and
nature of actions taken to respond to COVID-19 and the resulting economic consequences.

Our sales and profitability may suffer if ongoing economic uncertainties in any of our major markets inhibit
people from spending their disposable income on aesthetic and skin health products.

Virtually all of our products are purchased based on consumer choice due to the fact that our products are
generally considered cosmetic in nature and not covered by health insurance policies. As a result, they are typically
paid for directly by the customer out of disposable income and are not subject to reimbursement by third-party
payors such as health insurers. Adverse changes in the economy, such as the recent recession or ongoing economic
uncertainties, could accordingly have a significant negative effect on consumer spending for these products. If
consumers reassess their spending choices, the demand for these products could decline significantly. If demand
declines significantly in our major markets, such as North America, Asia and the Middle East, it would have a
material adverse effect on our sales and profitability.
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The loss of a significant customer could materially and adversely affect our business, financial condition and
results of operations.

We sell our products in the United States to healthcare professionals through an authorized wholesale
distributor, Boxout Health. Under this model, we sell the products to Boxout Health, which then sells the products
through to our physician customers when they order them. As a result, Boxout Health accounted for approximately
34.4% of our net sales in the nine months ended September 30, 2021, and 54.1% and 61.0% of our net sales during
the years ended December 31, 2020 and 2019, respectively. Our agreement with Boxout Health does not contain any
minimum purchase requirements on its part. Accordingly, we do 