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The Waldencast executive team

We are a team deeply experienced across the

building a to identify, conceptualize, launch, and profitably scale brands

dhit

Michel Brousset Fellpe Dutra
Founder and CEO Founder and Execufive
25+ years experience Chairman

Previously Group President of L'Oréal 30+ years experience
North America Consumer Products N " .

Eea S Former Chief Financial and Technology
Division and CEO of L'Oréal UK Officer of Anheuser-Busch InBev (AB
Variety of roles at L'Oréal and InBev)

Procter & Gamble successfully 4

Served as Board Director of Grupo
Bullding billlon-doliar brands and Modelo, Budweiser APAC, and AMBEV3
businesses

NS

, and

Hind Sebti

Founder and COO

20+ years experience
Former General Manager at L'Oréal
UK across the consumer and
professional divisions
Brand leadership roles at L'Oréal,
Procter & Gamble, Maybelline and
Redken

industries,

g7

Tassilo Festetics
CFO and CTO

20+ years experience
Former CFO of ABI Asia and
Global VP of Technology of ABI
Former General Partner at
Anheuser-Busch InBev (AB
InBev)
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mvaldencast

Our ambition is to build a global best-in-class beauty

and wellness multi-brand pl@iform by‘creating,
acquiring, accelerating, and scaling the next
generation of high-growih, purpgse-drivenibrands.

/

ANV
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Beauty is a proven and resilient, high-growth and highly profitable market

Massive addressable market with atiractive category dynamics...

Global % of BPC ~ 2021-2023 Key drivers of industry growth:
market size' market! CAGR!
v/ Shifting desire for quality over price
Skincare $155bn 30% 7.9%
./ Increasing appeite for clean, natural, and higher-
Color cosmetics $66bn 13% 7.0% performance products
Haircare $33bn 16% 52% ‘/ Emerging market expansion
Bath and shower $49bn 9% 4.6% ‘/ Adaptability to e-commerce channels, particularly by
Fragrance $48bn 9% 7.99% skincare and makeup consumers
...and proven resiliency through economic cycles
Global beauty Praven iesiience Rapid recovery
and personal ~ Muled recession Return to growth Consistent momenturn
care market! ... impactacrossmost ... .. above pre-recession . wmﬂgp":“"‘l’o:':;“ "

calegories H levels

§750

) W 1 Euromanitor Infemationalz Beauty & Personal Care, 2021 ed, retall value sales, current prices, 2020 fued ex rates
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Highly fragmented market with growth driven by independent brands

New consumer trends and technology are driving an explosion of new independent brands

'20 market share and change (15 - '20)!

RS E SR Fragmented industry
gaining market share and
' GP g seclonomnih Top 5 players represent only 32%
(11) bps . .

ESTEE LAUDER

+53 bps Not a “winner takes all” market
,‘ Expandable consumption category
(24) bps
“ @ Emerging players driving growth and
(226) bps gaining market share
‘ LOREAL
+8 bps
\’:::9‘5 ‘é ‘l Euromonitor international, Beauty & Pesonal Care, 2021ed. refall volue sales, cument prices, 2020 fixed ex rates 7
f v Nede: bps indicales marke! share change from 2015 te 2020

https://www.sec.gov/Archives/edgar/data/1840199/000121390021059006/ea150629¢x99-2_waldencast.htm 7/44



11/15/21,9:28 AM

https://www.sec.gov/Archives/edgar/data/1840199/000121390021059006/ea150629ex99-2_waldencast.htm

INCUMBENTS vs INDIES

EROSION OF TRADITIONAL
SOURCES OF COMPETITIVE
ADVANTAGE FOR INCUMBENTS

Large advertising budgets allocated
primarily toward fraditional media

Diminishing ability toidominate physical
shelf space in retailers

Asset-heavy infrastructure to support in-
house R&D and manufacturing facilities
results in longer reaction times to
emerging trends

Talent attrition to other attractive
opportunities

ANV

RISE OF INDEPENDENT BRANDS
LIMITED BY THEIR ABILITY
TO SCALE GLOBALLY

Digital/social media reshaped traditional
marketing and product discovery

eCommerce provides direct access to
consumers, bypassing incumbents’
strength in traditional distribution
channels

Outsourced innovation, production, and
logistics enables asset-lite structures

Limited ability to scale globally with the
resources and expertise of a single-
brand
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mvaldencast

N,

OPERATING MODEL \

Operational scale
of a multi-brand platform

Expertise in managing global
beauty brands at scale

Asset-light efficiency and
market responsiveness of
entrepreneurial indie brands
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waldencast

GROWTH AND PROFITABILITY
OPERATING MODEL

Growth-Oriented
Business Model

Identify and create high potential
brands that we can leverage and
scale through our platform

Allocate capital across organic
and inorganic opportunities with
strong internal product and
brand development capabilities

Brand-Led
Independence

Ensures proximity to customers,
business agility, and market
responsiveness

Drives entrepreneurial spirit and
ownership mindset of our brand
operators

Asset Light
Modularity

Leveraging external open
development and R&D
partnerships, supply chain
solutions, and modular cloud
technology

Intelligent
Synergies

Consolidate support functions
where there is no advantage to
executing at brand-level
Combines the strength of a
multi-brand platform while
respecting the identities and
autonomy of individual brands

Waldencast
Culture

Rooted in performance,
ownership and entrepreneurship
and our dreamer/maker values
- ambition with humility, idealism
with practicality, grit with
kindness, and vision with action

X

Beauty and
Wellness Pure-
Player

Deep and broad expertise in the
industry, resulting in excellence
across every link in the value
chain

Conscious
Entrepreneurship

Supporting the beauty and
wellness industry by prioritizing
core values of sustainability,
inclusivity, and social
responsibility

Balanced
Business Portfolio

Across categories, geographies,
price poinis and
commercialization models

Delivering consistent growth
across a porifolio designed to
withstand economic and
category shifts
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mvaldencast

Following our first acquisitions, we intend to embark on a multi-year journey to build a
mulfi-branded plaiform focused on the next generation of high growth, purpose-driven brands
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We are building the next-generation beauty and wellness platform

waldencast investment criteria oBaGl  Milk

AKEUP

Strong brand identity with enduring brand equity
High level of consumer affinity

Differentiated offering and market positioning
Multiple levers for long-term sustainable growth
Strong online community and omni-channel growth
Long-term sustainable business model

Leverage management team’s operating expertise and network

N NENANENENENEY
NANENLNENLNENER

Attractive value creation opportunity

®
O,
®
®
®
®
Q)
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OBAGI

Best-in-class dermo-cosmetic brand with
strong anchor capabilities
and attractive potential growth

DA opportunities

(AT

Ay

Sun Shield

With a 33-year legacy of science and innovation,
OBAGI created the professional skincare category
and has continued fo pioneer its space
since launching in 1988
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OBAGI

$168mm

2021E
net revenue!

14%

2019 -2021E
net revenue
CAGR!

25%

2021E
Adj. EBITDA
margin'

#1

perceived best
performing brand
among US
providers?

200+

SKUs
from Rx to
Consumer?®

80+

patents
worldwide?

*QBAG! infarmation

' CBAG management projections: 202 | OBAGH linancial esfimates exchusive of China business
272020 Klrie Physicisn Dispensed Skincare: U.5. Percepiion & Safishaction Survey,” Kline & Campany
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An experienced leadership team of dermo-cosmetics experts

“fﬁ i, .

Jaime Castle Lisa Errecart

David Bell Dr. Laurence Dryer
President & CEO EVF, Global Operations VP Finance EVP. Global Sales EVP R&D
YEARS IN
SPECIALTY 21+ 18+ 25+ 21+ 28+
7+ 18+ 13+ 8+ 8+
. Neutroeena BASF
L OBAGI  pmsewe Dhwe 4 olo o
W VALEANT W VALEANT Ll W VALEANT

W YALEANT
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OBAGI is a leader in the fastest growing segment of skincare

Key markets

Category dynamics

2021 skincaore market size ($bn} CAGR
2021-2025

Asia Pacific

Global skincare

$ 202;3 I A North America’
155bn

Western Europe
Premium skincare
2021

$62bn} Latin America

Eastern Europe

OBAGI

2021E revenue

Middle East and Africa
$168mm*

! Euromonitor Intemalional; Beouty & Fersonal Core, 202 led, resail value sales, curent prices, 2020 fized ex rates; ? Including the United Siotes and Canaduo; * *How to Target Premium Beouly Buyers,” repont by
E ibor; 4 OBAGI i CBAGH 2071 Financiol estimates exclusive of China business

High-growth segment with strong
momentum in postlockdown era

Growth of science-backed skincare

bolstered by rise of “skintellectual”

consumers increasingly focused on
product potency and efficacy

2.5x

percentage growth for dermo-cosmetics
skincare versus premium from 2018-2020’

47 %
premium buyers

versus 20% nonpremivm buyers use ~8-14
skincare products weekly?
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Market leader within professional skincare

30+ years

of clinical experience )
e —

{$ inmillions)

SkinCeuticals

U Creal)

Independent brands in
professional skincare by
ranking

Besi performing brands
among U.S. providers’ #5
perception and satisfaction

Best performing brands with
regard to product porifolio #5
and innevation

Bes! performing brands with #5
regard o marketing -

3130

OBAGI

#1

#1
#1
#1

LARGEST U.S. PROFESSIONAL SKINCARE PRODUCTS COMPANIES!

BY ESTIMATED SALES (2019)

Dermelogica
[Unilever]

Skinmedica
{Allergen)

20 Skin PCA Skin
Health

#2

4

f#4

[ColgotePalmalive)

EltaMD Ravision

|ColgotePalmolive) Skincare

#3
#4 #3
#2 #3
#3 #2

Saurce: *2020 Kline PhysicianDispensed Skincare: LS. Parcapiion & Salisfaction Survey,” Kline & Company, company financials; | Euromonilar Infsrmaliondl; Baculy & Persanal Care, 202 |d, netod alve soles, curent prices, 2020 fixad ax rales

Skinbeter
Science

#4
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Science-backed formulations and services trusted and recommended
by physicians worldwide

...widely recognized by physicians,

High-performance products
driving long-standing customer relationships?

with high standards of medical efficacy...

B 69%
- St "
- n
srog = ‘ a gl
| & ¥} _ -
ELASTIderm® OBAGI360® System
Facial Serum 88% of patients saw
925% of s Is impr ¢
show
impre 7% &% 9% Q%
OBAGI's treatments complefe rigorous tesfing from panels comprising leading
dermatologists from universities and research organizations across the U.S. lessthan 6 G months-less  1year-less  2years-less 3 yearsor
months than 1 year than 2 years than 3 years longer

World class R&D Studied by board- Glihasihe . )
80 [ certified OBAGI offers more
-+ team members PR strongest clinical fiosac Szt ot . S
9 efficacy profile in the # CoSIPpe : b

leading new product

Patents worldwide! il i other skin care lines” sthetic practice
evelopmen

ensure product
efficacy

category”

Source: *20120 Kline PhysicianDispensed Skincare: LS. Percapiion & Salistaction Survey,” Kline & Company! CBAG informalion; * Length of relalionship refers 1o Ihe pariod of fime between @ customer's first ardar date and Movember 10, 2021,
and is limited o customers whe herve placed an order in the previous |2 marths
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Robust portfolio of highly-effective science-based products

CORE BUSINESS GROWTH OPPORTUNITIES

[90%+ SALES]

MEDICAL

Accessible, dermatologistbacked

Transformational skincare products High-quality products designed for

formulated to brighten, nourish, protect b’:iro}i:fl?ndesr?se:;ii:?r;;;?ﬂg::'ﬂgés First Pmla“if’"‘_’l"-'S? de\_:it_:e designed  cystomers that want sensory and high
and enhance skin tone and fexture 9 9. Towrinklas 9 by Obagi for in-clinic use performance “clinical spa” experience
Jsol Launched in 2018
Revenue in 2020 generated from $ 7m m : :
preseription solutions! 309 1E revenuas® Launch Ing In

Q4 2021

$22-$471 $38-$145

Product price range': ?

T OBAGH informetion; # Ralars o MSRP; ? Rievenua from Obogi Clinical 20
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Our ambition is to make OBAGI the top dermo credentialed brand in the world,
driving strong growth through channel and geographic diversification

BRAND CHANNEL
EXPANSION EXPANSION

Capitalize on medical credentials
and technology

Deepen penetration of dermo channel
and expand into consumer and
professional spa

u Expansion into consumer channels
with ultre-high performance
consumer line

u Leverage medical brand credentials
and technology to drive credibility
for “Ructo-OTC switch”

= Significant oppertunity to expand
with specialty and mass retailers

= Meet consumers online and capture
new shoppers

= Continue fo develop and expand
spa presence

Diversify business model to strengthen
foolprint abroad

Build and execute global e
Commerce initiative

Expand presence in key large
international markets (EU, ME,
Brazil, SEA)

Drive strategic distribution in China
and Japan via local parinerships

leverage data-driven, assetlight
Waldencast platform

Endto-end e Commerce solution
enabling brands to rapidly scale

Leverage Waldencast's innovation
and preduct development expertise

Smart synergies in supply chain,
finance, IT, etc.

21
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Milk

MAKEUP

Leading clean make-up brand with a
cult following among Gen-Z consumers
known for its cultural relevance and
iconic products

Anchored by strong community following
with significant growth opportunities

y @ It
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MIII(MAKEUP

$47M

2021E
Net revenue'

24%

2018-2021E
Net revenue
CAGR!

#2

Clean Brand at
Sephora US?

Best-Seller

Face primer
at Sephorad

Best-Seller

Mascara at
Sephora?®

1.9M

Instagram
Followers4

! Milk finaneials for 2018 and management prejectiens for 2021; ? Sephora management; * Sephora websile:  As of

September 21, 2021 at %:00 pm ET

24
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MILK MAKEUP LEADERSHIP TEAM

Tim Coolican Steve Nguyen Mazdack Rassi Dianna Ruth
ceo [=27] Co-Founder & Chief Brand Officer Co-Founder and COO
YEARS IN
SPECIALTY 20+ 18+ 20+ 15+
1+ 3+ 6+ 6+
Milk.... 5% Milk..... LOREAL Mk Milk Milk.....
SAPRRENCE LOREAL 2 ¥ pepsico COVER!FX e T HARDY  heneit

25
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MILK IS A LEADER IN THE HIGH GROWTH, CLEAN

MAKE-UP SEGMENT

Key markets

Category dynamics

Global Make-Up opportunity

by 2025 2021 color cosmetics market size (3bn) CAGR
$36bl"lI 2021-2025
/—\ Asia Pacific $25 (7 ;e{‘,\)
” Color cosmetics >
2021 \ North America® $16 2%
$66bn! e
e R oior Western Europe $12 (M__a_mi 3
cosmetics
2021 oy
Latin America §5 ( &% )
$27bn! it
Middle East and TR,
M 'I I( Africa - ¢ LY
MAKEUFP r—
2021E revenue Eastern Europe $3 ( 5% }

$47mm?*

* Ewromcnitor Infemational; Beouty & Personal Care, 2021ed, refail value sales, curment prices, 2020 fixed ex rotes" ? Including the
United States and Canada; * “Just the Numbers: &2 2021 NPD US Prestige Beauly™ repart by the NPD Group; * Milk mancgement

projecticns; * Brand Essence Research; “Clean Beauty Market Size," 2021, public summary

Large and exciting category with
potential for growth fueled by
consumer demand for clean beauty

Untapped growth opportunity
among Gen-Z consumers

+1 2°/o

Growth of clean beauty 2020-2027

Strong rebound category post-pandemic

+71%

Q/a growth in @2 2021
for U.S. make-up sales?

26
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PRODUCTS

LEADING BRAND WITH EXCITING PORTFOLIO OF CULT

Innovative, iconic

products 3
343
[ £ -
Vegan, clean, cruelty-free f_r‘—T-T
i {
(7 & 1
re o %
Category champions with = 8
global resonance l:u’ Sl
i ak
MAK UP
Cross-category heroes -

27
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| I

A BRAND BUILT ORGANICALLY ON COMMUNITY AND CULTURE

INCLUSIVE COMMUNITY?

VALUES ALIGNED WITH NEXT GENERATION

1.9M

INSTAGRAM
FOLLOWERS

8.5M

TIKTOK LIKES

108.4K

GOOD FOR
YOU

Pledged never to use
100% vegan | Paraben-Free | 2,500+ controversial

ingredients

GOOD FOR
THE PLANET

GOOD FOR

Packaging

v Petroleum-free
plant-based inks

¥ Recyclable

LTl
FACEBOOK (o]1]:] admg::nm
FOLLOWERS COMMUNITY
' As of Seplember 21, 2021 af 3:00 pm ET e - - ] ] T _:J_I

Qﬂr

https://www.sec.gov/Archives/edgar/data/1840199/000121390021059006/ea150629¢x99-2_waldencast.htm

28/44



11/15/21,9:28 AM https://www.sec.gov/Archives/edgar/data/1840199/000121390021059006/ea150629ex99-2_waldencast.htm

? I
GROWTH DRIVEN BY BRAND AWARENESS AND INNOVATION
Milk Awareness by age'! Active + Whitespace Milk Categories?
I 330 Other Leading | 1 500-7,000
Gen-Z | Millennial | Gen-X || Boomer Ml I I( SKUs' Make-Up Specialist | "~ qpri)e
100 Index? || 84 Index || 68 Index || 60 Index Brands
Milk Makeup has the opportunity to grow through innovation and launches

Il Established [l Emerging [ | Whitespace?

Strong Gen-Z following with opportunity
to drive incremental awareness and trial Mascara Primer® Blusher & Bronzer Skin Tints
across consumer segments §1.98 $0.38 $0.58 $2.38

Foundation /
Concealer
$3.88

Lash & Brow
§1.08

Skincare Haircare Bath / Shower Fragrance
$21.98 $14.1B $9.5B $8.7B

A

! Survey conducted June 11-21, 2020 with female parlicipants ages 13-84 who have purchased beauty products for themselves in the past 3 menths and do nof work in the beauty industry; * Market sizes reflect 2021 data for the USA market;
Euromonitor Intermational: Beauty & Personal Care and Color Cosmelics In the US, 2021ed. retall volue sales. current prices, 2020 fixed ex rates 7 100 implies 82% awareness for Gen-Z: ? Primer refers to EMI's category BB/CC creams and skin fints refers fo
EMI's pramium / 4 Areas where 3t belioves product offering ions o i fion of rew goties are posible

29
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_ |
BUILDING ON STRONG PARTNERSHIP WITH SEPHORA

Established footprint in US with opportunity to increase presence in high-growth, international markets

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

CAPRSRR

el

~ i S Total
— = - Sephora doors
- Bl - A 100% @ [l Milk Sephora doors
el 1,454
1,335
1 Gandala 50 dears, all 2 bay __‘,_-—"" 100% @
w  50%
82
21 ELPY
USA Canada Europe Middle East AUS / NZ

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

Sephora Customer Penetration

MILK Al in Times Square

Currant 3 bay gondola

LAUNCH OF ' 20°/o % ]60/0

3

-

THE/YEAR

Percentage of Sephora  Percentage of brand- Milk penetration
shoppers aware of Milk aware Sephora of Sephora cliente
Front of stoen takeaver in Sephora Ghamps Elysees Ungrocedaniod KLSH lunch support Makeup shoppers who i
purchased Milk
Makeup
* Dato provided by Sephora: Sephora doors include Kohl's and SUCP a0

OTTTITTTTTTTT
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UNTAPPED DISTRIBUTION OPPORTUNITIES

2,900+

~1,3000f | _—

milkmakeup.com only
i shipstothe U.S. foday :

Naote: Door counts represent expansien spporunities in brick and morar stores

Source: Relailer company websites

N

~2000f |
6,200+

Tremendous whitespace for untapped
department store + e-commerce distribufion

B current Milk Presence in Brick & Mortar

Expansion Opportunity
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OUR AMBITION IS TO BUILD THE TOP GLOBAL MAKE-UP BRAND
OF THE NEW GENERATION

]

GROW CONSUMER BASE

m  Reinvest operational
efficiencies in increased
marketing spend and
leverage current ecosystem
to drive awareness, trial and
topline growth

®  Broaden brand footprint to
recruit millennials and build
on Gen-Z strength

BRAND EXPANSION

m  Accelerate product

innovation and build on hero
products to create category
champions with global
resonance

Continue to develop skincare
presence

Evolve mix to higher margin
products and expand into
other categories

INTERNATIONALIZE

m Strengthen and maximize
Sephora ecosystem

®  Expand to key remaining
markets

m Develop highly efficient
international D2C model

[ Te——r——
irzomscs rzamem

WALDENCAST PLATFORM

: 4 Expand make-up assortment, : T Leverage data-driven asset light
Drive awareness and frial Build global brand availability Waldencast platform

Improve gross margins
through operational
efficiency in sourcing,
forecasting, and COGS
negotiation

Leverage Waldencast’s
intelligent synergies in supply
chain, finance, IT, efc.

a2
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)

inancial Overview
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OBAGI financial profile

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

$90 71
$94 . - SRl
el 550 $60
$79
$7
3 L& - | — I T $}8 v 524
2018A 2019A' 2020A' 2021E 2022E 2023E 2018A 2019A' 2020A 2021E 2022E 2023E 2018A° 2019A° 20204 2021E 2022E° 2023E°

Growth % | N/A 37.9%' (30.8%) | B67% | 13.3% ( 119% Margin % 73.4% | 79.9%' (79.2%' | 75.7% | 787% | 78.8% Margin%  19.4% | 18.4% B.2% 249% | 260% | 29.6%

Mote: GBAGA financials exclusive of Ching business for oll periods presented

. Source: OBAG! financicls for ihe periods from 2018 o 2020, management estimales for ihe periods from 2021E to 20238
"in fiscal year 2021, OBAG cartain that adjust its reporing of revenue for services provided by certain disributers on behalf of OBAGI. For the purpose of comparability with farecasted financials, the 34
pro forma historical financials presented for FY2019 and FY2020 herein reflect estimates of the Net Revenue that would have been recognized by OBAGI had such confractual changes been in effect in prior periods. These contractual
modifications and adjusted reporfing of revenue hove no impact on CBAGI Adjusted EBITDA; 2 0BAGI financials inclusive of 5.5% royally; * OBAGI Adjusted EBMTDA is GAAP meosure. For a iliation of OBAGI Adjusted EBITDA to net
Income, the most comparable GAAP measure, see appendix
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MilK financial profile
MAKEUFP

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

$63

51
$ s47
$40
$27
23
$25 3
$16
$N

2018A 2019A 2020A 2021E 2022E 2023E 2018A 2019A 2020A 2021E 2022E 2023E

Growth % 58.9% 105.3% (22.2%) 18.9% 40.4% 53.0% Margin % 44.6% 54.0% 40.7% 49.4% 58.6% 62.7%
W' Source: Milk finaneials for the perieds fram 2018 lo 2020, monagement estimates tor the periods from 2021E to 2023E a5
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OBAGI + Milk combined financial forecast

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

OBAGI Standalone m Milk Standalone OBAGI Standalone = Milk Standalone ‘OBAGI Standalone

m Milk Standalone
Public company costs

$314
256 B0 $75
517
539
4181 $47 3150
$51 $131
sy MMl oo !
$25 §213 a0 = §87
$190 168 $24
$168  $11 ] $127 $150 $18 57
§130 104 B .
$94 $90 #69 5 $13) ($3)
($4)
: > g T 2018A° 2019A° 2020A° 2021E 2022E.2 2023F
2018A 2019A" 2020A° 2021E 2022F 2023F 2018A 2019A 2020A° 2021E 2022E 2023E
Growth % Margin % Margin %
N/A T 51.9%7 ((28.4%)°  66.0% ' 19.2% | 22.5% 67.4% ' 725% " 67.4%" 70.0% ' 73.6% ' 73.6% 41% ' 9.4% ' (2.7% ' 18.0% ' 19.6% ' 24.0%

Nole: OBAGI finonciali exclusive of Ching business
W- *Tolal combined company odjushed EBITDA reflects deduction of $5mm Iorpwecomww wls.*mmpmcm in ariihmetic ore due o rounding veor 2021, DBAGI ol
BT i

ot odjust 5 raporting of revanua for sarvices provided
by canicin dishiGulers on bemfoeomal For ncnclals presented for FY2017 and FYZ020 herein reflect silimates of e Nel Revanue Ihat would have been recognized by GBAGIhad such conractual 36
changes been in eflect in piior g reparting U[WWNIE rmu o impoc! on QBAGIs EBIDA; 4 DBAG! financials inclusive of 5.5% reyally; * DAG!, Mik and combined company adjusled EBITDA are non-GAAF meosures. Fora
raconciliofion of OBAGI, Mik and CDNDIHGU company odjusted EBITDA mrm income, the maesl comparable GAAR Measure, 566 oppe
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“WTransaction

-
.

Overview
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OBAGI + Milk transaction summary

Transaction summary Pro forma enterprise value ($mm)

= Implied pro forma enterprise value of ~$1.2 billion

= Waldencast fo combine substantially concurrently with OBAGI and Milk
- Implies a 24.7x post-money FY / 2022E Adj. EBITDAS and 16.5x FV / 2023E Adi. EBITDAS Pro forma shares outstanding 134.4

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

= Exisfing shareholders of OBAGI and Milk fo maintain ownership of approximately 21% and 15% respectivel

L OBAGIgshurehcldars to retain OBAGI China ’ > ’ ’ ’ FIOARSDRII T R

= Sponsors investing an additional $160m of committed capital through the FPA (at the fop of the range of their $130m fo Pro forma enterprise value $1.240

$160m FPA commitment), resulting in a significant ownership in the company* i ) j
Implied 2022F Adj. EBITDA mulfiple ¢ 24.7x

Share price $10.00

= Third-Party investors allocating $173m of committed capital through an FPA7
Implied 2023F Adj. EBITDA muifiple 5 16.5x

Sources and uses ($mm) Pro forma ownership

Uses for equity consideration:

Sources for equify consideration: PIPE invastors M?G:Aoi
ers
IPO cash proceeds 245 Cash fo balance sheet 202 p—— it e
PIPE Cash proceeds® 105 Cash fo sellers® 520 12.9%7
Founder FPA proceeds 160 Cash o OBAG! sellers a0 Feiifidan
3" party FPA proceeds 173 Cash fo Milk sellers 140 R (FPA - Mtk ”I':;;"'d“
Seller rollover equity 475 Fees and expenses 617 18.3%

i SPAC public
Seller rollover equity < sharsholders

75
Total sources $1,258 Total uses $1,258 2Tk

Nota: The analysis and capital stucture shown is at §10 per share and does not reflect tha impact from pofential warrant dilution, o trust redempfions; | Inchudas 16.0mm FPA shares and B.AMM shares of founder pramate; * lustiative based on latest estimates; 2
Reprasents total PIPE commitments;  Foundess have entered Info terward purchase agreement 1o purchase 16 million unifs, exercising thelr aption therein, ssued and sold by the Company on a private plocement basls. Ench unit Is comprised of one Class A

ordinary share of tha Company and ane-third of ane redeemable warrant, whare each whole redesmable warrant is exercisable 1o purchase ane Class A ardinary shaie of an axercise price of $11.50 poer share;  EBITDA reflects deduction of S5mm for public 28
company costs; ® Subjact o reduction based on redemptians; 7 Sponser s managing member of the Third-Party and therefore may be deemed beneficial owner. The Third-Party entered info forward purchaose agreement to purchase 17.3 million unlis, exerclsing

thair opfian therein, ssued and soid by the Company on a private placemant basis. Eoch unit is comprised of ona Closs A ordinary share of the Company and one-third of one redesmobla warrant, where aach whola redeemable warran! is exercisoble fo

purchase one Class A ordinary share of an exercise price of $11.50 per share; ® Cash s subject to tor aquity basad on the leval of trust redemptions.
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Peer benchmarking

Waldencast Beauty High-growth consumer
' ¥ : H Peer group
LOREAL il OLAPLEX hydealaeral  tltemon @) athiedica  1liIN +
W ISYHI!NR e|F ® g . F I GS average
28% 27% 32%
2021E-2023E 21% - v 2% g
Revenue CAGR 8% = |
62%
2022E 31%
: 20% 25% 24%, 26% 28%
Adi. EBITDA 19% 14% 20% S
Margin'
2023€ ]
24% 25% 25% 26% 32% 28%
Adij. EBITDA 21% 18% 21% _—
Margin’
65%
202_1 E-2023E 40% o e 1o e ot .
Adj. EBITDA 8% 13% P
CAGR'
» Source: Historical data from company filings: profections rom FoctSet as of 11/8/2021
W 12022 and 2023 EBITDA rellects deduction of $5mm for public compony el 39
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Trading metrics for relevant peers
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Waldencast Beauty High-growth consumer
W LOREAL elf OLAPLEX.  Mhydeafacial  wivtemon @atvietica align FIGS Pz:;[s;;gp
CSTET LALDITR -
----- Waldencast implied mulfiple at $10/¢hare 29.0x
14.0x 15.0x
11.5x 11.9x
2022E FV/Revenue 48x 6.2x 67x 47% 83 —
23.2x
11.0x 11.3% 9.8:
2023E FV/R 39 — o A% o = .
L. B
__——
96.4x 74.9%
45.7x
2471 25.3% 24.2x 60K 32.6x 37.4x
2022E FV/EBITDA ol - BN oo . — . B
/ |
&1.8x Sd.dx
38.8x 35.2x
29.7
16.5x! 23.6x 25.2x 20.6x 27.8% x

2023E FV/EBITDA B .

Source: Historical data fiom company filings; projections from FoctSet os of 11/8/2021
! EBITDA reflects deduction of $5mm for public company costs

= ‘
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Adjusted EBITDA reconciliation
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2020 2019
$mm Consolidated Carve-out . :’D:_'o ut |Consolidated  Carve-out . a:?;fo ut
{“'Lf;;;‘“’me / ©.2) @3 (6.8) 58 : 58
Interest 6.3 - 6.3 6.8 - 6.8
Taxes 5.1 0.0 (5.1) (1.6) - 1.6
R 13.4 0.4 13.1 129 . 12.9
Adjusted EBITDA $5.4 51.9) $7.4 $24.0 = $24.0

: MIII(MAKEUP

$mm

2020 2019
?';L's;‘“’me" (129 Lo
Interest 0.3 1.4
i Taxes E: -
. Depreciation &
. Amortization 1.7 25
Adijusted EBITDA ($10.9) ($7.1)

42
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OBAGI + Milk transaction detail

OBAGI Milk

MAKEUP

Net sales 2022E $190 Net sales 2022E $66
EBITDA 2022E $50 EBITDA 2022E $6

Implied EBITDA multivle 17.2x Implied net sales multiple 5.8x
Net debt? 106 Net debt (cash)® (8)
Less: promote and fees [CH))] Less: promote and fees (50)
Rollover equity to OBAGI owners $275 Rollover equity to Milk owners $200
Cash proceeds to OBAGI owners® $380 Cash proceeds to Milk owners* 5140

s X W‘ Sowce: ' OBAGI value, net soles 2022€ and EBITDA 2022E exclusive of OBAGI China business; OBAGI EBITDA 2022E inclusive of 5.5% royalty; ? As of December 31, 2020; * As of June 30, 2021, * Subjec! to 43
the substitution of on amount of Waldencast stock in the event of redemplions.
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Key expansion opportunities in the US and international markets

Key strategic initiatives

Expand internationally first through OBAGI Medical
and then leverage OBAGI Rx0-OTC virtuous circle in each market

Increase penetratfion and share of wallet among
dermatologists

Growth driven by consumer and professional spa
and launch of devices

Internationalization and expand distribution in key
markets: EU, Brazil, Korea, Canada

44
. Represents OBAGI's global footprint

Saurce: Company information
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