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PRESS RELEASE

Amsterdam, Breda — The Netherlands, 9 January 2020

CM.com to list on Euronext Amsterdam following business
combination with Dutch Star Companies ONE

e  Business combination enables CM.com to accelerate its growth strategy with a total capital contribution of
EUR 80 to 85 million?! 2

e Dutch Star Companies ONE will provide EUR 65 million! which includes an additional EUR 10 million
coming from large Dutch Star Companies ONE shareholders

e Teslin Participaties (“Teslin”), will join the business combination as a cornerstone investor with an EUR 15-
20 million contribution

e  Establishing the business combination is an important strategic opportunity for Dutch Star Companies
ONE, enabling its shareholders to be part of the attractive growth strategy of CM.com

e Strong support and pre-deal commitment from non-executive directors, promoters, a select number of
large shareholders of Dutch Star Companies ONE and Teslin

e Subject to several approvals, the business combination is expected to become effective on 21 February
2020

CM.com B.V. (together with its subsidiaries, “CM.com”), a global Conversational Commerce platform that
provides enterprises full-scale CPaaS (Communication Platform as a Service) services with integrated
payment solutions, and Dutch Star Companies ONE N.V. ("DSCO"), a special purpose acquisition company
listed on Euronext Amsterdam (symbol: DSC1) have reached an agreement on forming a business
combination.

CM.com is a global mobile services provider that offers its customers a combination of end-to-end private
cloud-based communication and payment services. The platform includes messaging channels, such as SMS,
WhatsApp Business, Apple Business Chat and Google RCS. CM.com has accumulated the necessary know-
how and developed a proprietary technology platform over the past 20 years and believes it is now ideally
positioned to take advantage of the vast global demand for Conversational Commerce and progress to the
next phase of growth by scaling up its operations.

The business combination will give CM.com a listing on Euronext Amsterdam and a significant capital
injection. DSCO believes that the business combination with CM.com is a highly compelling opportunity to
fuel CM.com’s growth strategy going forward. Forming the business combination is an important, strategic
opportunity for DSCO shareholders, enabling them to participate in CM.com’s attractive business model and
ample growth opportunities. The business combination is expected to become effective on 21 February
2020, subject to customary approvals having been obtained.

1 Assuming a 100% shareholder approval.
2 Includes an up to EUR 7 million purchase of shares from CM.com’s founders.
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The support of the DSCO non-executive directors, promoters and shareholders among which various
recognized Dutch entrepreneurs and entrepreneurial families, creates a strong basis of new long-term
oriented investors for CM.com. The additional pre-deal commitment of Teslin, which has also been secured,
underscores the support for the long-term potential of CM.com as a listed company.

Jeroen van Glabbeek, CEO and co-founder of CM.com: “As a platform company, our market is typically global
and we see many opportunities to scale our business. Over the past months we have been looking at the
possibility to obtain a listing and this agreement not only secures access to the capital markets, but also
provides substantial growth capital for our strategy acceleration and business expansion.

Together with our supervisory board we have carefully assessed the business combination with DSCO and
concluded this is a logical and attractive next step, given the stage of development we are in and the current
business momentum. The support and strong pre-deal commitment from various recognized Dutch
entrepreneurs and entrepreneurial families as a new long-term oriented investor base is a great benefit to us
and we welcome Teslin, a well-known Dutch institutional investor in small and midcap companies, on board.
We remain fully focused on growing CM.com and strengthening our position as a listed global leader in
Conversational Commerce.”

Niek Hoek, Promoter of DSCO, commented: “We believe the Business Combination of CM.com and Dutch Star
Companies ONE is a win-win for both companies and its shareholders whereby a substantial capital injection
from our shareholders including an additional commitment of Teslin is immediately combined with a listing on
Euronext.”

Gerbrand ter Brugge, Promoter of DSCO on behalf of Oaklins, further commented: “As Oaklins we have always
believed our DSCO proposition to be appealing for smaller to medium sized companies looking for a listing on
Euronext and we look forward to realizing this together with CM.com.”

Jan-Jaap Bongers on behalf of Teslin, commented: “We followed CM.com since the spring of last year as we
found the business case attractive and knew the founders of CM.com had the longstanding wish to realise a
listing. We are pleased to participate in this transaction and to be able to directly invest in CM.com.”

COMMITMENT FROM SHAREHOLDERS

The non-executive directors and promoters of DSCO unanimously support the transaction. A select number of
large DSCO shareholders as well as Teslin have already irrevocably committed to support the deal, and invest
additional capital totalling EUR 25-30 million that includes an investment of EUR 15-20 million coming from
Teslin, a Netherlands based investment fund that holds substantial interests in Dutch listed companies.

RATIONALE

CM.com and DSCO believe that the business combination will provide additional capital to support and
accelerate growth of CM.com, especially for the funding of investments in geographical sales and marketing
expansion, but also to strengthen research and development and possible selective accretive acquisitions to
ensure CM.com stays ahead of the fast-growing demand for Conversational Commerce. Furthermore, a listing
on the Euronext Amsterdam stock exchange will significantly enhance CM.com’s profile, create a new long-
term shareholder base, provide the means to further incentivize key employees and attract new talent, and
allow for acquisition currency. The transaction offers CM.com immediate additional funds to capture current
growth opportunities and can fuel the strategy and growth path in the long-run.
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In addition, the business combination will substantially strengthen CM.com’s financial position, providing a
healthy cash position to fuel further growth and make CM.com virtually debt-free.

PERFORMANCE CM.com

In the year ended 31 December 2019, CM.com processed about 2.6 billion messages, over 141 million minutes
of voice calls, and approximately EUR 625 million in payment transactions. CM.com’s global customer base
includes Tier 1 enterprises, government agencies, and small and medium sized enterprises. In H1 2019 CM.com
attracted several notable clients including Chronopost, Easypark, ING, and Société General. These new wins
have already contributed to the growth of CPaaS revenue in the second half of 2019. CM.com has maintained a
solid financial performance, with its core revenues growing over 30% in the second half of the year. CM.com is
expected to make available its unaudited 2019 results on 17 February 2020.

STRUCTURE OF THE TRANSACTION

The transaction will be structured as a legal merger between DSCO (as surviving company) and CM.com (as
disappearing company). The business combination will be renamed into CM.com and will maintain its listing on
Euronext Amsterdam, and as a result of the merger, listed shares in the merged company will be allotted to the
existing shareholders and additional investors of CM.com. The company will hence trade under the symbol
"CMCOM" with international securities identification number NL0O013746431. The transaction is subject to a
number of customary approvals, including approval from the DSCO shareholders at the Extraordinary General
Meeting of Shareholders to be held on 20 February 2020 and a Declaration of No Objection (“DNQO”) by the
Dutch Central Bank. The approval of DSCO shareholders is subject to two voting thresholds: a 70% threshold to
approve the merger; and a 90% threshold to approve the use of the mandatory bid exemption for each of
CM.com's founders to be able to acquire more than 30% of the voting rights in the business combination. In a
separate press release, DSCO today published the convocation for two consecutive Extraordinary General
Meetings of Shareholders to be held on 20 February 2020 (“EGM”). Full details of the transaction are included
in the Shareholders Circular of DSCO, which is published on the DSCO website www.dutchstarcompanies.com
in relation to this transaction. Following DSCO shareholder approval, and subject to certain regulatory
approvals, the merger will be completed and as a result, the shares in DSCO, including any shares allotted
under the merger, will become listed shares in the business combination that includes CM.com’s business.

The business combination agreement values CM.com at a post-business combination equity value of EUR 237—
242 million3. This valuation is based on a capital injection of EUR 55 million by the DSCO shareholders upon full
approval of the business combination and including the additionally committed capital of EUR 25 — 30 million.
The final deal size will depend upon the approval rate of the DSCO shareholders and may be scaled downwards
pro rata.

LOCK-UP ARRANGEMENTS

The founders of CM.com and the promoters of DSCO will each be subject to a 365-day lock-up starting from 21
February 2020. The lock-ups are subject to certain customary carve-outs. Following the completion of the
merger, the two founders of CM.com will together remain majority shareholders of CM.com.

3 Assumes a EUR 7 million purchase of shares from CM.com’s founders.
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GOVERNANCE

CM.com’s current management board consists of Chief Executive Officer (CEQ) Jeroen van Glabbeek and Chief
Operational Officer (COO) Gilbert Gooijers, who together founded CM.com in 1999 and have been the driving
force in developing the business since that time. They will respectively continue to serve as CEO and COO of
the management board after the merger. CM.com is in the process of recruiting a Chief Financial Officer (CFO)
to join the management board.

CM.com has a founder committee consisting of the two founders as sole members to ensure active
involvement of the founders in CM.com. The founder committee will continue to be in place after the merger
as long as the founders together own at least 6.4 million shares in the business combination. As of the date of
the merger and subject to the merger being completed, CM.com’s current supervisory board will be extended
with Stephan Nanninga, currently one of the promoters of DSCO. The supervisory board will then consist of:
Martin van Pernis (Chairman), David de Buck (vice Chairman), Lex Beins, Diederik Karsten, Stephan Nanninga
and Mariken Tannemaat. All supervisory board members are considered independent in accordance with the
Dutch Corporate Governance Code, except for Mr. Nanninga who is currently an executive director of DSCO.

FURTHER INFORMATION AND NEXT STEPS

It is anticipated that the merger will become effective immediately following the two combined EGM'’s of
DSCO, which will be held on 20 February 2020. The shareholders of DSCO can register and submit proxies for
these meetings until 14 February 2020, 17.30 hrs CET. Prior to the EGM’s of DSCO, CM.com will make its
unaudited full year 2019 results available on or around 17 February 2020. Conditional upon receipt of all
regulatory and customary approvals, including the DNO, and implementation of the merger, the first day of
listing of and trading shares in the combined company on Euronext Amsterdam will commence on 21 February
2020.

PRESS AND INVESTOR INFORMATION

Press contacts:
Dutch Star Companies ONE: Bickerton, David Brilleslijper +31 (0)6 10942514 or press@dutchstarl.com

CM.com, Uneke Dekkers +31 (0) 650261626 uneke.dekkers@cffcommunications.nl

Investor contacts:
Dutch Star Companies ONE, David van Ass, Derk Hoek, Felix Snoeck Henkemans

+31(0)20 416 1303 or ir@dutchstarl.com

CM.com, Anneke Hoijtink +31 (0)6 4328 0788 or Anneke.hoijtink@cm.com

ADVISORS To CM.com
In connection with the transactions ABN Amro and Jefferies International Limited are acting as financial
advisors to CM.com and De Brauw Blackstone Westbroek is acting as legal advisor.

ADVISORS To DSCO
In connection with the Business Combination, Oaklins is acting as co-promoter and lead financial advisor to
DSCO, Allen & Overy LLP is acting as legal advisor and Arpentus as financial and tax due diligence advisor.
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ABouT DuTcH STAR CoMPANIES ONE

The name Dutch Star Companies ONE (DSCO) refers to the objective of DSCO to raise capital and to acquire a significant
minority stake in a single Dutch high performing 'star company' with principal business operations in Europe, preferably in
the Netherlands.

More information about DSCO can be found in the Prospectus dated 9 February 2018 which has been approved by the
Dutch Authority for the Financial Markets, the AFM and on the website at www.dutchstarcompanies.com.

Asout CM.com

CM.com is a Conversational Commerce platform that connects enterprises and brands to the mobile phones of billions of
consumers globally. The company provides messaging channels, such as RCS, SMS, WhatsApp and Apple Business Chat
combined with a Customer Data Platform and other platform features. CM.com is a leading global CPaaS platform with
integrated Payments functionality. Almost ten thousand customers use CM.com’s products with a view to deliver better
marketing, better sales and better service to their consumers.

More information about CM.com can be found on the website at www.cm.com.

DISCLAIMER

This press release is not for release, distribution or publication, whether directly or indirectly and whether in whole or in
part, in or into the United States, Canada, Australia or Japan or any other jurisdiction where to do so would constitute a
violation of the relevant laws of such jurisdiction.

This press release is for information purposes only and is not intended to constitute, and should not be construed as, an offer
to sell or a solicitation of any offer to buy the securities of Dutch Star Companies ONE N.V. (the Company, and such
securities, the Securities) in the United States, Canada, Australia or Japan or in any other jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities
laws of such jurisdiction.

This press release is not for publication or distribution, directly or indirectly, in or into the United States. This press release is
not an offer of securities for sale into the United States. The Securities have not been and will not be registered under the
U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States, except pursuant to an
applicable exemption from registration. No public offering of securities is being made in the United States.

In the United Kingdom, this document and any other materials in relation to the Securities are only being distributed to, and
is only directed at, and any investment or investment activity to which this document relates is available only to, and will be
engaged in only with, "qualified investors" (as defined in section 86(7) of the Financial Services and Markets Act 2000) and
who are (i) persons having professional experience in matters relating to investments who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the Order); or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as "relevant persons"). Persons who are not relevant persons should not take any action on the basis of this
document and should not act or rely on it.

This announcement does not constitute a prospectus. The Company has not authorised any offer to the public of Securities in
any Member State of the European Economic Area. With respect to any Member State of the European Economic Area (each
a Relevant Member State), no action has been undertaken or will be undertaken to make an offer to the public of Securities
requiring publication of a prospectus in any Relevant Member State. As a result, the Securities may only be offered in
Relevant Member States (i) to any legal entity which is a qualified investor as defined in the Prospectus Regulation; or (ii) in
any other circumstances falling within Article 1(4) of the Prospectus Regulation. For the purpose of this paragraph, the
expression "offer of securities to the public" means the communication in any form and by any means of sufficient
information on the terms of the offer and the Securities to be offered so as to enable the investor to decide to purchase or



K
DUTCH

STAR
COMPANIES
ON E sty Oakling

CM.com

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN
PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES,
CANADA, AUSTRALIA OR JAPAN OR ANY OTHER JURISDICTION IN
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.

subscribe for the Securities and the expression "Prospectus Regulation" means Regulation (EU) 2017/1129 and includes any
relevant delegated regulations.

No action has been taken by the Company that would permit an offer of Securities or the possession or distribution of these
materials or any other offering or publicity material relating to such Securities in any jurisdiction where action for that
purpose is required.

The release, publication or distribution of these materials in certain jurisdictions may be restricted by law and therefore
persons in such jurisdictions into which they are released, published or distributed, should inform themselves about, and
observe, such restrictions.

This press release may include statements, including the Company’s financial and operational medium-term objectives that
are, or may be deemed to be, "forward-looking statements". These forward-looking statements may be identified by the use

of forward-looking terminology, including the terms "believes", "estimates", "plans", "projects", "anticipates", "expects",
"intends", "may", "will" or "should" or, in each case, their negative or other variations or comparable terminology, or by
discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may and often do
differ materially from actual results. Any forward-looking statements reflect the Company’s current view with respect to
future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the
Company’s business, results of operations, financial position, liquidity, prospects, growth or strategies. Forward-looking

statements speak only as of the date they are made.



