6/22/2021 https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm

EX-99.2 3 tv526324_ex99-2.htm EXHIBIT 99.2
Exhibit 99.2

3

ACCHUISITION CORP.

Bétterware:

c..‘:,'.'-""“gmwm

Investor Presentation
August 2019

Strictly Confidential

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm 1727



6/22/2021 https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm

Disclaimer Bétterware:

Disctiman asd Dites Important inloersasion,

This gecsentation [ihs *Fresentation ) s foo i ol e has b S A AT i obieg 11t Con wabaa1ia i i OSSO0l b Eornlymatian ECTmser Eotmarnmari: 56 Kieson, S0, 0E £, ["Bentonwane” or The “CompanryJand D03
degatsdiion Corg, 003" |ard refeied peamacikone fthe Poteniiol Suskess Combisaton sand for no oeser pamoss, The informationcosiained in ihis Freseniziion does natgupont oo be ol inceses, The i conieised herein s derieed from wariaus ieieral anderiemal s e, The isfoemaiion
zaresina in this Pravarksen |1 ot and shosbnck b arurmedin be, conplein and doe izt praumt ol the Infarmaticn th Inve e may racyies of dadre n con fering tha Petenily faieeas Combiration, & . nck intended b for the Saah o am imsessmiem: dasivon or g ofhes dasensin
suupwct of thi Purteretiel Hes e Comizinatizn, P ther Eetse rars nar OO0 (23 el m 2o razectios dnscsze, sfficars and skaraboidar syakes, ard pach of becabry eaprav by Shelams, any fopr sarest o or warrantn, wqrew.ar imgies), m 528 remonablena of e smpt o mase n S

Fricientation or e aduracy o coareketenms of any prefectinss o moddng o any other el aticn con l s B sh prici o dsvpd e, deonta e, e guvisikers fvors, Lns Praseetiion of any othe witlin
OF D OO AR Y COAWTIIRCaT o b EIVE VREAIRSE o I CaarsE o the v #MIS'&ANIQ“NM'\-:'GW DDLM"-"BWWMMI"- i FYCHEATIN0N B0 1 ol 00 ehod RN 26 3 Profrte OF IECSENITR i 10 1he umane. MERReT DOFa0r BEIG A de ba et 30 SUIGI1HN 10 Drawide
the ricipéen: sith access 10 ary fdticnal 0 updne cre e arant . araamy priar 06T O with DO 06 o £pees i, 26 Iraestmesat, begal o G ko

0 a5 CAORTVVEG SO0 O S 15 A0 oy o BT 0 e oot ity T LR SEas oo arvg ST BarischC14an 36 i vy iy 25 ucon e verits o Thes Patential Business Conbsnatian e 1h seceriay er akeguinty of Tk Brisemtation.

Forward Leahing Statamemni

g mering o Secllon 2ol ecuries Act o 1931, e, e Secon 2UE o the Socirirs cchosge ck o 1834, amended, encingthe cxpectation: of maragnen o the Camar andfor DS a ot Rters s
amurzan and profecticm at the lrwllncmlm' for DS maken e i ks, 001 cautins yau that & rumber of imzortark facion coskd caue actual revak o didlar man by fram e
zmrkaires i arry vacs Sanwand kg aterrat. 1 . Lainend in Bk .nmmumm_u.nmm muwm..mupme et it i Cxnmrguarmy's imehy ey, thes Carmpunsy's strirte py e abilily B gres, B Cormpuans®s antisipurte Nt e fnaneisl
sorboammance, the aniigatiad mmnnrchmam..mcm‘.mmmmnuuimwmrmmuu Huiess damisiation on the sems propesed, - Fnascing of the Peteniial Busisess Cosbinasion on v curreny o idpaned, and the patentia inpacs the Peseatial Business Do birarion
A e i thes D0 regsany o D, Sudh SEateimeen s penerally OGS Witk Schas Tedisves, ™ o™ "aerels,” "IaEets” w0 Teects” " L A Da1Es.” T0atkiak, "Tondivies” o driar eapvessians. The forward fooking dresd s are

T pormy's 3 ar DS MATagemERS’ K CURERS sactatizra, sue pea jacsions bt fsars guprets aref traredshat i bk pves mosy alect Astzansres o the enmbined comany s nanelrlen sdticn, sexcttnl apeeatian, vrategy, short-tarm nd lneg-terms husnes apeeatians snd abecths ard
fnarcil need. You thouden: faceurdun mitncs upas tess denwardHoat g vatements s predictiom Compars ard 0 rafloctnz i th focwarczobirg tatarers are tranmabie, o parsnten cis b.mmu.ur.....w...
ﬁfib\ll'-\\ g bt archa vk Firtlrs Uil Coubd Cauniss dtuid resalis v i it i'rfltﬂUlNltGle#ul'lf\lkll i g “Tiormeirrch ol g Mt 18" |6 ha i, Bt o rol Birooled 3, Ui il df i Ui § o S s il s Pl Busiin ik i
Ak witherat ot o i s £ peerfeea e b 05 35 10 th chasang of Ihe: PORcTTidl Suia o5 ComBiration  febeatian of Lastaners and sapalins ‘#'Ml'.\ﬂ'lwﬂ"IMNIMﬂnﬁﬂllﬁcmﬂilﬁn“Mll’
J:\:I thare; thie cost oF Cap a1 SeCesiary 1o firanoe e Com bradion and e abi bty of D03 or the combined company (o Base aguty-linkead wecuries 11 cosnecion with e Fotencal Businec.Combinationor in the future, ndud ing, sithods Emdtation,
Furmank toa grivie irsedmenk in pablic equity, arPPF, or miber oftering of eoskte secari thes, whi sk d il ute the interests of 07 sharehaldens; ihase factors Siscinsedin 001 s 4ol provpesses, dated Oescher L1, 70118, that 01 filed with the U5 Securtiles asd Fasfangs Commisden{ S8 in
mrnertion with i intial puse osaring [the “1PO Prayzectun®| un s th head g * K Lasters, b dasurnis D03 8 b2, or b b fled, mith the 550 sns urumticpees charge n Leas, regalssons, ot rdestrystansardy alfecting Sre Com parmg or DO The dzmard doek ng vatemasts
vl e i1 this dacurtvt are ova ke s of tha daef ¥ Bresctatian, Thieomgsors ane DO el amy ety to ugelate any ol hese formarcloaing srnemmenns aitos e dae of his Prosiniation L con Fem tvesa satermmeets i ckations s aseail rosuts i rewised enpectaions.

This Fresentation comta s forwanddoak ing statermarts st
#la

e

Wiarkes and Indexiry Deta
Wikt Ty e i this B uraudited datzdrend fro e dhieg-porty | rdestry pubiBcanions and sources a5 well 26 from research repo s prepared for other purposes, Relther 003 nor Senemaare b i ndepeadestly verilied the dota obizined from these sournces and
cairat owere you of ihe dais®s assuracy orcompbeienes. Thi dria bs sblect 5= charge and canze shwrs ke wre ed with comalese corabaiy due i miis on the selabity and celabil Ahe wel urtary al g proce s and ather limkssinas and uscetaindes inherent

1wy et b vy af rrariat arird ity dats au ar east e e b e e s ight b2 auch intuvsy and maket St

s SEC. TG Pecceation ndiedes e RS Tinaseid nsisuris, n.lu\imLenw.nlm-hhsohmn.lirnm-ﬂwnnf.a\.um-mu.. ar duiller racpred by, fe mmm.:d it adesrdandcwilhy | bl o, .Ilmrvml SN At |*IFAET). EBMOVS o kudalind i arivings Liford

et ard s phas depre it s and armonination. Beierwore and DIRDe e that such e FRS Snoa il meatures prosic sselul sspokemencalinfamation oo He nespeciie Doand: of dineons. rRanagement 13 and ifns g i ng oeaie Sronil snd Dusin e veends dating 1
Festenuanes fisancialoondition snd ress ol aperation, Betieraane and D00 be b eee aich measres, when viewed i osjenction wis Betne mare's ocnanl idated Haandal snements, 22k iate operaing pe: 2 reay i ake Comaarients with i5aer
carepaniax. Undug ralance should rat be placed on thene meascrayn Betzenaars s onby sivasuras of operating prodommance, oo sl vech meascrau ke coraidared i issletins from, 0 m a wabni e praussied in 1 IFES. Ba-IFRS 4 aswnrd

e ] B i v v e i b L s iy i et e by st s,
Ho.piisr or jolctaiion
This Freseniation 2 g 0731 SEa1 RIS (RE i CORECTON with Vs Praseriaeion 0 £o% Consitune 31 aller 1osf | ar 3 soUEaTan ol o aler 1By, 073 Wo0e Fengaion 1 panhiase, g secusi
carnectian with the Potentia fusiness Combination oe aree redated fransartinss, o shall hene e any ke, maance or transer of any seouriies nary s cikanwhe e, o by perscn o shom, such o
syt nhall bo mads meept by maass of o propecton masting te segueement of Sertian 102 the Seretion Aot of 1001, 2w amended.

far Saturizg Holders
i with thie P ntial Basiieets Dormination, DS and B lerwins copeet That Betlivwins will e o g stsation szal e, whickwill ingud i3 peebivisary srinm szaleriveat of 03, with thee SEC, ared BOE il fike mth he S5Endd 13 oo sharetvekdors of DBEa delintive
Crus. This Frientation & nx 3 SulsTauter e prey sTanamernprospectus or far oty other document that DOE rvay She wih theSECand serd 1o O sharehlkrsin coneetio, fh the Pt Eudrecs CamEradon. #VESTORS AMDECLIATTY WOLDEAS AFE JRSED T READ
THE PRCY STATEWENT/PE0GPECTLE ARND DTHER DOILM ERTS FLED-WITH THE SEC CAREFLIAY ARG I“"NFN’“R['\’L\IH!NI"F\'NFW WAILARIE RECALISE THEY WILL CONTAIN IMPORTANT INFIFMATEIN, Invesionrs and s ritg halders mawy obifain free cogles of gae prorg
statermenfprmpacten [mhen svaiishie) ard mtbee dsesmenty (fnd wth the SIT g DO thecugh the wataka maisksi e iy the STC iy, s g, o af the documarts lns with the STC by DT sea sl fras of charga by contacting D01 Arzuwtizn Camp, £ DO Mae Asquinitizn
Lorp, Pecragal 34, 4th Floor, Coloma ol ino 2el By, Cul. Miguel Hida o, Wadoo City,. Wiodoo,

Exikiegny in the Solkiintivs

1 v joridiction, o The 5ok CETn aF s ey, vi0e, Comen o apesealin iy jisdiion it
 sabickinn ar sale map b ualawiulurder the Ls of sach jwissicion, Ho offer of

D13 nc Bererwans and 61 essecte dnociorsand corais of e respEciin: e oficers sy e corsifercd mangonts i e saitation of prasies ik resgect a1he ottt Businssonisination undcr he s f the SEC nfarmarion b he drccnors ndlewecatos aficers of GO
i setianth 5 1P Prospasctus, Ard b onal e on ragarding the partis ponts b she proy soboiatons and 5 sesniption of their diect 3od ingirect ingerets, By securty hodding: ar othe neise, wi b be inchadad in the rad oyt b Shedwith the SEC
whien harp basarer aeadabie. Thiss documas i can b ostaised fras af charga fromtha uurcr el cated sz

.

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm 2/27



6/22/2021

Today’s Presenters

3

<=
A
L

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm

—
I Betterware

DD|3

AR GOl

-
Béetterware:

. CEQ and Chairman of DD3 Acquisition Corp. . Chairman of Betterware de Mexico
L] Prior ta D03, Martin Werner served as: L] Prior to Betterware, Luis Campos served as;
= Fartner at Geldman Sachs (2008-2016); Co- = Chairman of Tupperware Americas [1954-
Head of Investrment Banking for Latdm 19549)
" Managing Director at Galdman Sachs (2000 ® Chairman of Sara Lee - House of Fuller
2006); Head of Mexico Office Mexico (1991-1993)
= Director of Public Credit and Deputy Finance = Chairman of Hasbro Mexico [1984-1990)

Minister of Mexica {1995-199%)
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Béetterware:

CEO of Betterware de Mexico

Prior to becoming CEQ of Betterware, Andres
Campaos served as:

Commercial Director of Betterware (2014-
2018)

Strategy and New Businesses Directar of
Betterware (2012-2014)

Banamex Corporate Banking (2005-2010)
KPMG Auditor (2004-2005]
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- A &
Transaction Summary Bétterware

Al Tk

Experienced Teams Combined

s
Bétterware

ACQUISITION CORP,

= Qver 40 years of combined experience in the financial sector = Management team with over 30 years of experience in the
= Extensive network of privileged relationships and proven track direct-selling and consumer,retail sector

record . Leading direct-to-consumer selling company in Mexice, focused
= More than US$90bn in M&A, private equity and public offerings on the home solutions and organization segment

Transaction Overview

= DD3 Acquisition Corp (Masdag: DDMX) raised ~US$55.7mm through the IPO of a Special Purpose Acquisition Company (SPAC) in October 2018

= DD3 has entered into a definitive transaction agreement with Betterware de Mexico (“Betterware” or the "Company”). Key transaction terms
include:

= Purchase price represents an enterprise value of approximately USS367mm including net debt and implying a 2019P and 2020P EBITDA
multiples of 8.6x and 7.0x, a considerable discount to direct-to-consumer peers and significantly enriched when adjusted for growth

= Existing Betterware shareholders ta remain as operating owners with ~80%! of the consolidated business after closing the transaction
= Betterware is a fast growing, mid-cap company with solid fundamentals and significant upside potential to materialize in public markets

. Betterware's management team’s expertise in the industry, combined with DDMX's management’s broad financial experience, is expected to
vield outstanding results and attractive returns to investors

1, Assuming na redemptions from trust account
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Target Embodies DDMX’s Investment Thesis and I B&GRrware:
Meets Original Criteria e
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I,

Betterware is a fast growing, mid-cap company with solid fundamentals and significant upside potential to
materialize in the public markets

Mexico is the 71 largest direct-ta-consumer market with ~US56bn annuzl revenue, and ~5% annual growth
Well-suited to Mexico's geographic, demographic and economic dynamics; i} small communities scattered across the cauntry, low

Attractive Indust ; . A . R By - . o .
v retail penetration and unigue last mile logistics, i) emerging middle-income consumers, and iii) high consumer confidence
= Resilient to external economic adversities given low average sales price to consumers and sources of income for sales reps
= Full control on its ~400k distributors and associates netwerk, backed by a robust market intelligence unit that tracks daily
Clear Strategy performance and target budgets

Differentiation

Mew product development drives repeat purchase rate
Big data analytics and market research provides constant support to management

2015-"18 CAGR in Net Company Sales and EBITDA of 37% and 41% in USD terms, respectively

Qutstandin
Finandal J = Well-above industry margins with a -60% gross margin and -27% EBITDA margin in 2018
Perfo = Asset-light structure with minimal capex requirements, yields FCF conversion of 52%!
(i il = Strong balance sheet with positive working capital and low leverage levels at 0,847
Considerable Geowth | Well-i c!enllhed underserved market seg.m.e_nrs 1o _suppc_:rt Betterware's co ntlnuo_us double-digit grewth
and Efficiency = Potential to enhance balance sheet flexibility by financing new campus, inorganic growth, or refinance debt
2t = Further investment in digital transformation to accelerate growth
Opportunities X

Replicable and scalable madel to other LatAm markets, bath arganically and through add-an acquisitions

Attractive Valuation
and Transaction

Considerable EV/2019P EBITDA discount to direct-to-cansumer peers, significantly enriched when adjusted for growth
FCF yield of 9.0% in 2020F vs peers average of 6.0%, in addition to double-digit EBITDA growth
Existing Betterware shareholders to remain as operating owners of ~809* of the consolidated business after closing the transaction

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm
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Betterware Executive Summary

Overview

| —
I Betterware

Key Financial Metrics (USS$ Millions)
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Mission & Values

Unique Product
Portfolio

Robust Sales
Force

Unparalleled
Logistics
Platform

Mission

* To be the go-to company for home
organization solutions in Mexico and
Latin America

Values

= Dffer reliable top-quality praducts

* Consistent on-time deliveries

= Commitment with sales force

Product portfolio focused on providing
everyday solutions for modern spaces
Through catalogues, the Company offers
~400 products at a ~US555.5 average price

A two-tier sales force with +400k
distributors and associates

3 million households served every six
weeks in 800 communities throughout
Mexico

Zero last mile cost

Long haul distribution through exclusive
third parties

98.5% on-time deliveries to anywhere in the
country within 24-48hrs

Net Cormpany Sales* and Sales Foree (in 000')

13 162 213 33

5161

2015 2016 2017 2018

EBITDA and EBITDA Murgin

23.5% 23.6% 26.4% 25.6%

443

2015P 2020p

26.5% 26.7%

= —i—

§52
543
.

2ms 2016 2017 2018

2019p 2030F

Adjusted Levered Free Cash Flow = FCF asa % of ERITDA

54.0% SE.EN

45,00 44.5%

20
o
5_5.f.mﬂ.

2015 2016 2017 20187
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s1.4%  BL8%

2019p 20208

et Company Sales
CAGRs

2015-'18
3TH

2018-'20P
253%
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Key Investment Highlights

| Leading direct-to-consumer company in Mexico, with a clearly differentiated business model

Constantly innovated and unique product portfolio

Best-in-class logistics and supply chain platform

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm 727
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m Attractive Direct-to-Consumer Selling Sector _ Bétterware:

Overview

= Mexico is the 7*" largest direct-to-consumer market in the world and the 2™ in Latin America with ~US%6bn in 2018
*  Betterware's model is tailored to Mexico's unigue geographic, demographic and economic dynamics
* |ncreasing middle-income population
= Communities are small and scattered across the country, with very low retail penetration and difficult to fulfill last mile logistics
* Historic high consumer confidence index
* New Mexican administration is focused on social programs providing supplemental income to low income consumers

= Growing labor force with a higher female participation, and favorable demographics

Retail Sales Growth & Consumer Confidence Index Socio-economic Segments in Mexico
108.6 [% of Population, os of 2016)
93.6 93.0
= s Target Segment
Satio-economic =0 00T T T T T e em m = e .
1
Segment BB C+&C caD+ | D&E
7.5% 7.3% 0 .
6.9% Percentage of
6.3% | d
Total Population 7% 1 27% 2% 34%
Million of i
23 1 25 10.2 10.9
Heuseholds | I
1
Company's 1
2014 2015 2016 2017 2018 |
Revenue Share 9% ! 33% 1% | 17%
= Retail Consumer Confidence Index e s a=
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——
2| Unique and Innovative Product Portfolio Bétterware
Overview Net Company Sales by Category
=  Eight different categories are offered in the product %9 Tﬂ_mf Met Sales, o oI_?uIé%J -
portfolio, all focused in the home organization Kitchen Bromotionals © goign; | Eathreom
segment i 2 : i
e
* Pricing strategy that optimizes revenue and : I‘”E |
|

margins, and limits inventory left-overs

= Continuous product innovation and development,
backed by data analytics unit focused on revitalizing
catalogue content to attract repeated purchases

Techd
Mobility

Erﬂ:ﬁ‘

Price Type per Catalogue

Bedroom

Catalogue Sales Avg. Discount Gross Margin

— i Fo-aom

—_—— S s s s s s s e e s e e e e e e e e e e e e e e

Category Boosters 19% 25-35% A0-50%

Mew Product
2 40-
Hooks % 0-500% 30-40%
Hyper offers 480 S0-60% 20-30%

Promationals

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm 9/27
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— .
3 | Sales Force Model _ Bétterware

Overview Twa Tier Sales Model

*  Betterware’s sales force is divided in two groups,

Distributors and Associates Betterwa res

*  Sales force is incentivized by: i) discounts on products price;

and, ii) earning Betterware Points through sales & ‘ (1]
recruiting. Betterware points are exchangeable for rewards | Distributor places
products that are not part of company sales ' orders to Betterware
= Distributors are the link between the company and its [ - Rewards for Distributors

Associates and are divided into 3 levels according to
performance (Master, Leader and Basic)

-~ 12-16% discount on its Associates’
sales

e I Eis_tri_h utor | -~ 20-40% of Betterware Points earnad
by its Associates

= Pool of +20k Distributors Distributor sells to a

*  +78% of Distributors place orders every week pool of Associates
= Average weekly order ticket of ~US5350 (MXNS7K) (17 on average)
= 41% of Distributors’ tenure is higher than ane year S| L S ———
Recrulted Rewards for Associates

~~  24% discount on product

I |
I 1 I
"  Pool of +380k Associates ! I purchases
*  Associates place orders to their assigned distributor : o o.._; : ~ 1 Betterware Point for
1 Referre \

and are either final consumers or the selling point with every MXNS1 of purchase

other clients L_ _ _Mssociates "~ hy
= More than 32% of active Associates place orders every

week 0
= Average weekly order ticket of ~US548 [MXN5950) Associates purchases
" 31% of Associates” tenure is higher than one year and sells products

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm 10/27
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Supply Chain & Logistics
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Optimized Process

—
I Betterware

Betterware’s products are designed
and branded by the Company, but
manufactured by 200+ third party
factories certified under
Betterware's quality standards

89% of its products are
manufactured in China and 11%
are manufactured domestically

Betterware has an office in Ningho,
China, that supervises more than
40 containers shipped weekly to
the Company's headquarters. The
office is in charge of factory
certification, product quality
assurance, and product innovation

Betterware has a warehouse
facility where it receives all
products imported from China that
arrive at the Manzanillo port

The products are then shipped to
the Company’s distribution center
in Guadalajara

In the distribution center, the
Company's assembly line sets up
packages to be sent to distributors
by region on a weekly basis

K_e[ Metrics
99.97% service level
= B0-day service level
inventory
- 1.4% excess inventory
= 0.58% defective claims

Betterware ships to distributors
once a week through 12 third-party
companies with whom the
Company maintains strong working
relationships

The distributor personally delivers
orders to each of its associates,
who in turn deliver to final
customers, eliminating last mile
costs for the Company

The distribution center also houses
and ships reward products to the
sale force

= 985% on-time delivery
L] 24-48hr delivery time
. Long-haul distribution costs

aceaunt for 4% of net sales

Souwrce: Managerment

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm
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Unequal Business Intelligence Unit

—
I Betterware

Best-in-class Technological Tools

Clear Strategy Product Intelligence Tight Monitoring

. Well-mapped sales force locations and . Extensive product anmalysis to  track . Proprietary  live performance  tracking
penetration by socio-ecanomic region performance and instant market reactions platform

* Locate areas within the business * Strategy to  create  highly- * ‘Weekly performance  monitoring

madel scope competitive and innavative against sales objectives
= Identify nearby distributors praducts " Detailed information of  each
= Contact distributor to  trigger the = Provide sales force with top-guality distributor;  number  of  orders,
recruitmeant of associates or cover the products to attract new customers average ticket, type of items, among

identified zane = Big data analysis of client behaviour athers
= Adjusting objectives based on live
performance

b —

@ Target areas by socio-

@ Circles  represent  a
economic segments

distributor. Color scales
indicate current week's
performance vs target
zales

@ Color scales represent
the segments’
acquisition power

(Z) Separsted areas to
assign responsibilities to
Company’s
development managers

saurce: Management

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm 12/27
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2019-2022 Growth Roadmap
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6 | Current Penetration and Expansion Strategy

—
Betterware

Mexico's Geographic Focus?!

= \Well-mapped execution plan focused om new and under-
penetrated neighborhoods

= Deployment of distributors to cover new zones and trigger
associate recruitment

= Detailed geographic mapping helps distributors grow their
productivity and avoid cannibalization

= Betterware's current low penetration leaves plenty of room for
future growth, with sales force expected to represent only 1.8%
of covered neighborhoods population in 2022

Penetration Evolution

IIHHHHHHHHIIIIIEIIIEII

Megacities

Large
Cities

Medium
Cities

Small
Citles

Mon-Urban

3

8,972

10,202

13,376

3,087

20,451

Homes !
Share !

325

LY

23%

A%

18%

Sales Share

5%

NIRRT

AGEBR's

Coverage’| Penetration

25%

18%

13%

5% 3%

Homes

10%

11%
12%

11%

5%

Penetration as of Dec. 2018

= Coverage of Target Neighborhoods [AGEBs)*

2015 2016 2017 2018

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm

20199

2020p

2021F

2022pP

13/27



6/22/2021

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm

6 | Multiple Additional Growth Sources

—
I Betterware

" r e
@ o rocom commere (@ senice (@ roawcin_________

= = MNew App launching in 40-2019

g . Clients are directed to the nearest
= distributor

;E' iain Features: »
5 = Automatic order process e

= Cashor credit
= Awoid cannibalization of current ESS
distributors” clients b

Service as a strong barrier to entry
Key differentiator against competition

key Strategies:

= Six Sigma certification
= Mew campus

*  Operational technology j':":lﬁE

[

. Sustaining household repeat purchasing is
crucial
Key Strategies:
= |mproved innovation process

'l New Product Line ° International Expansion o Strategic Acquisitions

- Smart home = Home improvement
L Decoration = Lighting intelligence

Mew Products:
= User-friendly and efficient
= Accessible price
= Complement existing
products

w3l wnipan

Central America, Colombia and Peru

® Disposable income
#  Consumer needs t
= Mindset for other

iNCOme sources

] Analyzing oppartunity to acquire a smaller
home organization products company
- Identified direct sales targets in Mexico

Accretive Targets:
®* Plug in Betterware's business

maode| |@|
= Leverage on current platform '/I'
]

and distribution network []

*Sources of growth mentioned above are not quantified in the financial projections

ree: Management

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm
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Key Executives & Directors

Luis Campos = Chairman of Betterware de Mexico

Prior to Betterware, Luis Campos served as: Chairman of
Tupperware Americas (1994-193%); Chairman of Sara Lee — House of
Fuller Mexico [1991-1993); Chairman of Hasbro Mexico {1984-1990)

Andres Campos — CEQ & Board Member of Betterware de Mexico
Prior to becoming CEO of Betterware, Andrés Campos served as:
Commercial Director of Betterware {2014-2018); Strategy and Mew
Businesses Director of Betterware f2012-2014]j Banamex Corporate
Banking [2005-2010); KFMG Auditor (2004-2005}

lose del Monte — CFO of Betterware de Mexico

Prior to Betterware, losé del Monte served as: Regional Directar of
Banco Regional de Monterrey (2007-2019); Founding Partner of
Geltung Asesores (2001-2007); Corporate Banking Regional Director
of Banca Serfin (1995-2001)

Fabian Rivera — CO0 of Betterware de Mexico

Prior to becoming CO0 of Betterware, Fabidn Rivera served as: IT
Director at Finamex (201 2-2016); Consultant at Deloitte (2008-2012);
Software Products Coordinator at |BM (2006-2007)

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm

Martin Werner - CEO & Chairman of DD2 Acquisition Corp. [ Board
Member of Betterware de Mexico

Martin co-feunded D3 Capital Partners and is its Managing Partner,
Prior to D03, Martin Werner served as: Partner at Goldman Sachs
(2006-2016); Co-Head of investment Banking for LatAm; Managing
Director at Goldman Sachs [2000-2006) Head of Mexico Office;
Director of Public Credit and Deputy Finance Minister of Meaxico
[1995-1999)

Guillermo Ortiz — Board Member of Betterware de Mexico
Member of the Board of Directors and Co-Sponsor of DD3
Acguisition Corp. Mr. Ortiz is partner of BTG Pactual. He was
Chairman of Banorte [2010-2015), Governor of Mexico's Central
Bank (1993-2009) and Secretary of Finance and Public Credit of
hexico {1994-19587)

Jose Valdez — Board Member of Betterware de Mexico

Jusé Valdez currently serves as CEQ of Alpek. Prior to becoming CEQ
of Alpek, he held several senior management positions, including
CEQ of Petrocel, Indelpre and Peliales, all subsidiaries of Alpek
(1576-1988)

Reynaldo Vizearra = Board Member of Betterware de Mexico
Partner of Baker & Mckenzie Mexico since 1986

Reynaldo iz a professor at the University Anahuac del Norte and an
instructor at Universidad Panamericana in Mexico City

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm
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Bétterware:

Financial Overview
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Financial Overview
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| —
I Betterware

Distributors and Associates

Retail Sales and Net Company Sales?!

{in "000s)
i GOG 684 404
1 529
| 443 296
343 | 384
213 | co0 572 | £%€ 276
162 420
113 375
B 152 [ 201 1
'{? 10 & 12 A 18 JL 23 & 29 R 34 R 38 17 0,
2015 2016 2017 20182019 2020p 2021 2022P 1H1& 1H19

| Distributors B Associates

Gross Margin and EBITDA Margin?

205

1
1
1
1
1
L}
| 161
I

(LS5 o millicns)
500
439
372
234
146
a1 108

231

ool

2015 2006 2017 2018 '2019p 2020p 2021P 2022P

m Net Company Sales  m Retail Sales

EBITDA Evolution

148
104
?9

1H18 1H1%

(LSS i millions)

60.5% 60.3% 60.3% 60.3%

62.4% cggey B21%  gpom
— = ——

255% 23.6% Po4% 256% 26.5% 26.7% 26.9% 27.1%

— &

2015 2016 2017 2018 1 2018F  2020P  2021P  2022P

—@—EBITDA Margin  —@—Gross Margin

Revenue after WAT, returns and discounts to Distributors and Associates

17

(U55 in millions)

714
42,5

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm

1H1E 1H1%

17/27



6/22/2021

Financial Overview (Cont’d)
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ATUT LTS T

Strong Balance Sheet and Cash Generation

—
Betterware

*  Capex requirements are low and approximately 50% of annual capex is deployed toward technology
infrastructure. In 2019, the company expects to invest 4JS520mm in the construction of its new campus

= Minimal working capital needs with suppliers fully financing the inventory and receivables cycle

= Betterware has a solid balance sheet with a healthy net leverage ratio of 0.8x as of June 2019,

" Excess cash after growth initiatives can be distributed to shareholders as dividends with a cap of 50% of Net

Income

Adjusted Levered Free Cash Flow

Working Capital® & Cash Conversion

(LSS i iliions)

65.9%

61.8% ©3.4%

45.0% 44.5% |
I
i $47.0
I s $32.3
e EZEE

2015 2016 2017 2018 I 2019F 2020 2021F  2022P
m Adj, Levered Frea Cash Flow —@— FCF a5 % aof EBITDA

{US5 i miflions) © Days of Cash Canversion Cycle

®

12.1%

ONONO

ER 9% -3.5% O E%

OEOIOR0

23% 1.7%  L3%  10%

mm;. o |EE N N

015

I
2016 2017 2018° ' 2019p  2020p  2021P  2022P
oCz  —8—WoCa as % of net revenue

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2 htm
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Attractive Free Cash Flow Generation I Bétterware:

Detailed Cash Conversion Comments
(U5 int millions) 2018  2019P 2020P (_ﬁ 1.0% of MNet Company Sales, includes: employee benefits, bank
Net Company Sales 5125 5161 $196 ~ commissions, and extraordinary expenses
[-) Costs and S5GEA 93) (118}  {144) (‘4_‘) Mexican statutory, and company's effective tax rate of 30.0%
EBITDA 32 43 52 .
(L)1) Other Expense {1 (2) i2) (3) Cash conversion cycle fpr De_cernher 2018 affected by 3 weeks of
'i"[—]'l' 9 (10) 13) overstock due to an earlier Chinese new year. 2009P and 2020P days
":j ax { canversion cycle are matched
(3)i-) Change in Working Capital (3) 2} o
(@)1-) Extracrdinary Dividend ] (3) 1] (®) Dividend approved during 4018, and paid during the 1019
(5)(-) Capex {1 (2} {2)
@j.(_] New Campus i (20} a @) Minimal Capex investment, of which 50% of annual Capex invested in
Unlevered Free Cash Flow 18 2 35 product development and technelogical improvements
(-] Net Interest Expense & 14} 3) @ Davelopment of the Company’s fully owned warghousa that will increase
Levered FCF 14 (1) 32 its storage and distribution capacity by 3x. The facility is being financed
[+] Extraardinary Dividend 4] 3 a with a project finance loan and is expected to be operating in 2020
New C a 20 [} .
H‘ =W Lampus (7) Pro-forma market cap of U55359.2mm; dividends equal to the 50% of
Adj. Levered FCF 514 $22 $32 the Company’s net income
[ Adj. Levered FCF as % of EBITDA  44.5% S1.4% G61.8%!
(7} Adj. Levered FCF Yield NA 1% 9.0% !
@

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm 19/27
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Historical Financial Statements

Summary Income Statement
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-
Bétterware:

Income Statement [USS mm) 20164  2017A  2018A 1H2018 1H201
Retail Sales $108.2 51463 $233.8 | 51044 51494
Yoy Growth (#) 13.3%  352%  59.8% N4 d31%
Mit Company Sales 56.9 7.7 124.7 55.7 78.5
Yoy Growth (%) 17.6%  36.6%  60.4% A d0.9%
(-} COGS 224 295 49.8 218 31.9
Gross Profit 34.0 48.2 74.9 339 46.6
% Margin E9.8% 61N G0.0% BO.3%  59.3%
[-) SG&A 20.6 27.8 43.0 18.4 25.6
EEBITDA 13.4 20.5 31.9 15.5 21.0
% of Net Revenuwe 23.6% 26.4% 25.6% 27.8% 26.8%
D&A 0.7 1.1 1.0 0.6 0.5
EBIT 127 19.4 30.9 14.9 20.5
Other Income {Expense] (0.8) 11.2) 0.7 10.4) {1.0)
Prepayment Commission 0.0 0.0 0.0 0.0 0.0
Revolving Credit Interest Expense 0.0 0.0 0.0 0.0 0.0
Lang-term Debt Interest Expense (7.4) 6.2) {4.4) (2.1) {2.1)
Interest Income 12 11 03 0.3 0.0
FX Gain (Loss) (7.2) 38 (0.3) 03 {03
EBT (1.8) 16.8 25.9 12.4 17.1
Taxes {0.3) 5.3 B.6 3.8 5.3
% Tox Rate 161%  31.7%  33.1% 309%  3.0%
Net Income {51.3) $11.5 $17.3 8.6 $11.8
% Margin 24%  I48%  I3.9% I15.4%  I51%

{ Rates: 2016 —

Balance Sheet (US$ mm)
Assets

20164

Lash and Equivalents L58.0 12,8 s10,1 55,0 6,1
Accounts Recelvable, net 58 T8 10,1 mns 14.8
Inventony 52 72 154 1z4 173
Qther Current Aisels 1.5 1.4 34 15 33
Tatal Currant Assots $23.4 $30.0 $39.0 $30.8 4415
Net FRAE 5213 518 331 511 6.4
Daferred Assets -1 ) 3543 3549 36.3 36.0
Other Assets 10 0.1 0.3 0.5 0.5
Tatal Assets $56.2 $68.9 5782 $69.7 584.4
Equity & Liabilities

Accounts Payable Suppliers 6.5 107 5226 §15.4 $23.0
Expensas Reserves and Provisions 33 36 28 7 3.0
Taxes Payable 11 56 27 35 349
Accrued Intarails oo 0o 0.0 181 05
Dividends Fayable o0 0.0 2 0.0 0.0
Fevolving Cradit Facility 32 o0 0o 0g 00
Total Current Liabilities 514.5 519.9 5314 5221 530.4
USD Long-term Debt 5388 s0.0 $0.0 s0.0 §0.0
WP Long-term Dabt 00 L4 EED ) 18 EER]
Deferred Liabilitias oo 4.3 47 4.2 4.4
DOther Long-term Liabilities 03 1] 0.4 03 03
Total Liabilities $53.6 $56.9 $69.6 4584 $70.4
Equity 526 3119 488 5113 £13.9
Shares lssued for SPAC oo 0o 0.0 0o 0.0
F¥ Adjustments on 0.0 0.0 0.0 0.0
Tatal Equity 5.6 5119 58.6 $11.3 5139
Tetal Liabilities & Equity $56.2 S6E.9 578.2 560.7 $84.9

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm
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Bétterware:

AT TRTIHCE LTI

Transaction Summary
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Transaction Summary
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ATUT LTS T

—
Betterware

Transaction
highlights

Enterprise value of ~U53367mm (transaction implied multiple of 8.6x and 7.0x 2019PF and 2020P EBITDA,
respectively)

Current Betterware shareholders expected to remain ~80% owners of the combined company, while current
D3 shareholders will hold the remaining stake!

Closing of the transaction expected in the fourth guarter of 2019

Key Terms

~JS556.2mm from DD3 Acquisition Corp’s cash in trust?

Initial ~US$26mm primary proceeds for capex expenditure, new distribution center, possible deleverage and
corporate purposes

Issuance of at least 28.7mm shares and up to a maximum of US330mm cash consideration to current
Betterware sharehalders

Governance

Current Betterware's management will continue to run the business of the combined company, and Luis
Campos and Andrés Campos will continue to act as Chairman and CEQ

Martin Werner and Guillermo Ortiz will be members of the board of directors

Other Details

Combined company to be named Betterware de Mexico

Betterware will report under IFRS basis and is expected to remain listed on Nasdag
D03 shareholders’ approval required

Initial proxy expected to be filed in August 2019

M trust accaunt

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm
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Key Transaction Metrics
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—
I Betterware

Key Transaction Terms

Transaction Use of Proceeds

*  Transaction EV/2019P EBITDA multiple of 8.6x

*  lssuance of 28.7mm shares; ~US$26mm primary proceeds to the

company, up to a maximum US530mm payment to sellers

= Current shareholders to continue operating and owning ~80%!

of the company

= Uses of primary proceeds for expansion capex, new distribution

center, corporate purposes and possible deleverage

*  Closing of the transaction expected during 4G 2019

Proforma Valuation

(LS5 i orillions)

DOMX Cash in Trust? 456.2 Payment to Seller 530.0
Target Rollover Equity 5287.0 Target Rollover Equity $287.0
Cash to Targat 522.2
Est. Fees & Expenses 54,0
Total Sources $343.2 Total Uses £343.2

Pro-Forma Ownership Structure

EBITDA 5425 5523
Fully Diluted EV/EBITDA 8.6x 7.0x
FCF Yield 6.1% 9.0%
Dividend Yield 3.4% 4.3%
Share Price 510.0

{x) Total Shares Outstanding 35.9

Implied Equity Value $359.2

(+) Debt? 5358

{-} Cash 528.3

Implied Enterprise Value $366.7

nt

ations in connaction with besinass combination

frmors | shares il Ownership |

Bl BTW Shareholders 28,70
Bl 5PAC Shareholders! 557
0 Sponsor Sharshalders 153

Dithers 0.03

Total Shares Outstanding 35.92

23
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Comparables — EV/EBITDA Multiples

-
Bétterware:

EV/2019P EBITDA & EV/2020P EBITDA
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Comparables — Key Metrics __ Bétterware:

EV/2019P EBITDA vs 2019P EBITDA Margin EV/2019P EBITDA vs ‘18-"21P EBITDA Growth
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Sponsor Overview
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' P
I Betterware

DD3 Capital Partners is a Mexico City based company founded in 2016 by a group of professionals with unparalleled financial expertise
“The firm distinguishes itself by providing holistic investment advice, access to exclusive investment opportunities and creating bold innovative solutions for

every client with tailored services aligned to long-term goals™

Overview

- Martin Werner & Jorge Combe

Management Team

Investment Banking

ialization in
with

Independent and
unblase
services

Asset Management

* DD3 Capital Partners manages over USS100mm in assets?

" Managing partners of DD3 Capital Partners have significant participation in
the current funds, fully aligned with its investors

Products

lor Loans | |

Mezzanine Lending | |

*  Loans for residential * Lloans for real estate| | * Preferred or common
investments

real estate projects projects in a variety of equity
with terms from 12- sectors far long-term assets
48 months

= With mare than 40 yvears of combined experience, Martin and Jorge have
executed +LIS530bn in ME&WA, Private Equity transactions and bond
offerings

® Close persanal and professional relationships with major local investors
and company awners provides first-hand opportunities

Martin Wermer

CEQ and Chairman of DD3. Prier to founding DD3 Capital Partners Martin
Werner worked at Geldman Sachs for over 16 years acting as a Partner
(2006-2016) and as Managing Director in the Investrment Banking
Division [2000-2006). Before Goldman Sachs, Mr, Wemer served as
Director of Public Credit and Deputy Finance Minister of Mexico from
15595 until 1999,

Jorge Combe

00 and director of DD3. Mr. Combe is a founding partner of DOD3 Capital
Partmers, Jorge Combe is a farmer Managing Directer in the Investment
Banking Division of Goldman 5achs in Mexico City [2010-2017).

Guillermo Ortiz

ember of the Board of Directors and Co-Sponsor of D03 Acquisition
Corp. Mr. Ortiz is partner of BTG Pactwal. He was Chairman of Banorte
[2010-2013), Governor of Mexieo's Central Bark (1998-2009) and
Secretary of Finance and Public Credit of Mexico {19948-1997),

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm
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Betterware

AU ISTI S IR

For further information, please reach
and access:

contact@dd3.mx
http://ir.dd3.mx/

https://www.sec.gov/Archives/edgar/data/1748252/000114420419037552/tv526324_ex99-2.htm 27/27



