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The information in this preliminary proxy statement is not complete and may be changed. CF Acquisition Corp. VIII may not sell these securities until the registration

statement filed with the Securities and Exchange Commission (the “SEC”) is effective. This preliminary proxy statement is not an offer to sell these securities and it is

not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

PRELIMINARY PROXY STATEMENT DATED FEBRUARY 13,2023
SUBJECT TO COMPLETION

CF Acquisition Corp. VIII
To the Stockholders of CF Acquisition Corp. VIII:

You are cordially invited to attend the special meeting (the “Special Meeting”) of stockholders
(“Stockholders”) of CF Acquisition Corp. VIII, which is referred to as “CF VIIL,” on , 2023,
at , Eastern Time. The meeting will be held virtually over the Internet by means of a live audio webcast. You
will be able to attend, vote your shares and submit questions during the Special Meeting via a live webcast available
at . At the Special Meeting, the stockholders of CF VIII will be asked to consider and vote upon the following
proposals (the “Proposals™):

(1)  to adopt and approve the Agreement and Plan of Merger, dated October 9, 2022 (as the terms and
conditions therein may be amended, modified or waived from time to time, the “Merger Agreement”),
by and among CF VIII, Sierra Merger Sub Inc., a Delaware corporation and direct wholly owned
subsidiary of CF VIII (“Merger Sub”), BTC International Holdings, Inc., a Delaware corporation
(“BTC International”), and XBP Europe, Inc., a Delaware corporation and direct wholly owned
subsidiary of BTC International (“XBP Europe”), and to approve the transactions contemplated thereby
(the merger of Merger Sub with and into XBP Europe, the “Merger”, and such transactions, collectively,
the “Business Combination”);

(2) to consider and vote upon a proposal to elect five (5) directors to serve on the board of directors of
CF VIII following the Business Combination (such entity, the “Combined Entity”), with the Class I
directors serving until the next annual meeting of stockholders, the Class II directors serving until
the second annual meeting of stockholders, and the Class III directors serving until the third annual
meeting of stockholders, in each case following the date of this proxy statement and until their respective
successors are duly elected and qualified,

(3) to approve, for purposes of complying with The Nasdaq Stock Market Listing Rule 5635, with respect to
the issuance of up to a maximum of 23,748,940 shares of CF VIII Class A Common Stock pursuant to
the Merger Agreement;

(4) to approve separate proposals to amend and restate CF VIII’s current amended and restated certificate
of incorporation (the “CF VIII Charter”), as will be amended pursuant to Proposal 5 below, to adopt
certain material differences that will be in effect immediately following the consummation of the
Merger;

(5) to approve a proposal to modify Section 9.2 of the CF VIII Charter in the Current Charter in order to
expand the methods that CF VIII may employ to not become subject to the “penny stock” rules of the
SEC; and

(6) to approve a proposal to adjourn the Special Meeting to a later date or dates, if it is determined by
CF VIII that additional time is necessary or appropriate to complete the Business Combination or for any
other reason.

The board of directors of CF VIII (the “CF VIII Board”) has fixed the close of business on , 2023 as
the record date for the Special Meeting (the “Record Date”) for the determination of stockholders entitled to notice
of, and to vote at, the Special Meeting or any postponement or adjournment thereof. Stockholders should carefully
read the accompanying Notice of Special Meeting and proxy statement for a more complete statement of the
Proposals to be considered at the Special Meeting.

CF VIII is an “emerging growth company” as defined in the Jumpstart Our Business Startups
Act of 2012, and is therefore eligible to take advantage of certain reduced reporting requirements otherwise
applicable to public companies.

The CF VIII Board has unanimously approved and adopted the Merger Agreement and unanimously
recommends that our stockholders vote “FOR” each of the Proposals presented to CF VIII Stockholders.
When you consider the CF VIII Board’s recommendation of these proposals, you should keep in mind that the



Sponsor and directors and officers of CF VIII have interests in the Business Combination that may conflict
with your interests as a stockholder. See the section titled “7The Business Combination Proposal — Interests
of the Sponsor and CF VIII’s Officers and Directors in the Business Combination” in the accompanying proxy
statement.

Pursuant to the CF VIII Charter, CF VIII public stockholders have redemption rights in connection
with the Business Combination. CF VIII public stockholders are not required to affirmatively vote for or
against the Business Combination in order to redeem their shares of CF VIII Class A Common Stock for cash.
This means that public stockholders who hold shares of CF VIII Class A Common Stock on or before ,
2023 (two (2) business days before the Special Meeting) will be eligible to elect to have their shares of CF VIII
Class A Common Stock redeemed for cash in connection with the Special Meeting, whether or not they are
holders as of the Record Date, and whether or not such shares are voted at the Special Meeting.

By Order of the CF VIII Board,

Howard W. Lutnick
Chairman and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved of the securities to be issued under the accompanying proxy statement or determined that
the accompanying proxy statement is accurate or complete. Any representation to the contrary is a criminal
offense.

This proxy statement is dated , 2023 and is first being mailed to the stockholders of CF VIII on or
about ,2023.



CF Acquisition Corp. VIII
110 East 59 Street
New York, NY 10022

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS OF CF ACQUISITION CORP. VIII
TO BE HELD ON , 2023

TO THE STOCKHOLDERS OF CF ACQUISITION CORP. VIII:

NOTICE IS HEREBY GIVEN that a special meeting (the “Special Meeting”) of stockholders (“Stockholders™)
of CF Acquisition Corp. VIIL, a Delaware corporation (“CF VIIL,” and after consummation of the Business
Combination (as defined below), the “Combined Entity”), will be held on , 2023, at , Eastern Time, as a
virtual meeting. The meeting will be held virtually over the Internet by means of a live audio webcast. You will be able
to attend, vote your shares and submit questions during the Special Meeting via a live webcast available at LAt
the Special Meeting, CF VIII Stockholders will be asked to consider and vote upon the following proposals:

(1)  The Business Combination Proposal — To approve and adopt the Agreement and Plan of Merger, dated
October 9, 2022 (as the terms and conditions therein may be amended, modified or waived from time to
time, the “Merger Agreement”), by and among CF VIII, Sierra Merger Sub Inc., a Delaware corporation
and direct wholly owned subsidiary of CF VIII (“Merger Sub”), BTC International Holdings, Inc.,

a Delaware corporation (“BTC International”), and XBP Europe, Inc., a Delaware corporation and
direct wholly owned subsidiary of BTC International (“XBP Europe”), and to approve the transactions
contemplated thereby (the merger of Merger Sub with and into XBP Europe, the “Merger”, and such
transactions, collectively, the “Business Combination’). We refer to this proposal as the “Business
Combination Proposal.” Copies of the Merger Agreement and related agreements entered into in
connection with the Merger Agreement are attached to this proxy statement as Annexes A, D, E and F.

(2)  The Director Election Proposal — To consider and vote upon a proposal to elect five (5) directors
to serve on the board of directors of CF VIII following the Business Combination (the “Combined
Entity Board”), with the Class I directors serving until the next annual meeting of
stockholders, the Class II directors serving until the second annual meeting of stockholders,
and the Class III directors serving until the third annual meeting of stockholders, in each case
following the date of this proxy statement and until their respective successors are duly elected and
qualified. We refer to this proposal as the “Director Election Proposal.”

(3) The Nasdaq Proposal — To approve a proposal, for purposes of complying with The Nasdaq Stock
Market Listing Rule 5635 (the “Nasdaq Listing Rule”), with respect to the issuance of up to a
maximum of 23,748,940 shares of Class A common stock, par value $0.0001 per share, of CF VIII
(the “CF VIII Class A Common Stock” or, immediately following consummation of the Merger and
upon effectiveness of the Combined Entity Charter, the “Common Stock”) pursuant to the Merger
Agreement. We refer to this proposal as the “Nasdaq Proposal.”

(4)  The Closing Charter Amendment Proposals — To consider and vote upon separate proposals to approve
the following material differences between the CF VIII Charter and the proposed amended and restated
certificate of incorporation of the Combined Entity (the “Combined Entity Charter”) that will be in
effect immediately following the consummation of the Merger, a copy of which is attached to this proxy
statement as Annex B:

. to change CF VIII’s name to “XBP Europe Holdings, Inc.”;

. to eliminate the classes of CF VIII Common Stock;

. to increase the authorized shares of CF VIII “blank check” preferred stock;

. to eliminate certain restrictions on business combinations with affiliated parties; and

. to approve all other changes including eliminating certain provisions related to special purpose
acquisition corporations that will no longer be relevant following the Closing.

We refer to these proposals collectively as the “Closing Charter Amendment Proposals.”



(5) The Pre-Closing Charter Amendment Proposal — To consider and vote upon a proposal to modify
Section 9.2 of the CF VIII Charter in order to expand the methods that CF VIII may employ to not
become subject to the “penny stock” rules of the SEC. We refer to this proposal as the “Pre-Closing
Charter Amendment Proposal.”

(6)  The Adjournment Proposal — To consider and vote upon a proposal to adjourn the Special Meeting
to a later date or dates, if it is determined by CF VIII that additional time is necessary or appropriate
to complete the Business Combination or for any other reason. We refer to this proposal as the
“Adjournment Proposal” and, together with the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter
Amendment Proposal, collectively, as the “Proposals.”

Only holders of record of CF VIII Common Stock at the close of business on , 2023 (the “Record
Date”) are entitled to notice of the Special Meeting and to vote at the Special Meeting and any adjournments or
postponements of the Special Meeting. Please note that you will not be able to attend the Special Meeting in person.
The Special Meeting will only be held virtually, conducted via live audio webcast. You will be able to attend the
Special Meeting by visiting . CF VIII recommends that you log in at least 15 minutes before the Special
Meeting to ensure you are logged in when the meeting starts.

Pursuant to the CF VIII Charter, CF VIII is providing its public stockholders with the opportunity to redeem,
upon the closing of the Business Combination, shares of CF VIII Class A Common Stock then held by them for
cash equal to their pro rata share of the aggregate amount on deposit (as of two (2) business days prior to the
closing of the Business Combination) in the Trust Account that holds the proceeds (including interest but less taxes
payable) of the IPO. For illustrative purposes, based on funds in the Trust Account of approximately $31.19 million
on September 30, 2022, the estimated per share redemption price would have been approximately $10.53. CF VIII
public stockholders are not required to affirmatively vote for or against the Business Combination in order to redeem
their shares of CF VIII Class A Common Stock for cash. This means that public stockholders who hold shares of
CF VIII Class A Common Stock on or before , 2023 (two (2) business days before the Special Meeting)
will be eligible to elect to have their shares of CF VIII Class A Common Stock redeemed for cash in connection
with the Special Meeting, whether or not they are holders as of the Record Date, and whether or not such shares
are voted at the Special Meeting. A public stockholder, together with any of his, her or its affiliates or any other
person with whom he, she or it is acting in concert or as a “group” (as defined under Section 13 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”)), will be restricted from redeeming in the aggregate
his, her or its shares or, if part of such a group, the group’s shares, with respect to 15% or more of the shares of
CF VIII Class A Common Stock included in the CF VIII Units sold in the IPO. Holders of our outstanding CF VIII
Public Warrants and CF VIII Units do not have redemption rights with respect to such securities in connection with
the Business Combination. Holders of outstanding CF VIII Units must separate the underlying CF VIII Public Shares
and CF VIII Public Warrants prior to exercising redemption rights with respect to the CF VIII Public Shares.

The Sponsor and CF VIII’s officers and directors have agreed to waive their redemption rights with respect
to any shares of CF VIII Common Stock they may hold in connection with the consummation of the Business
Combination, and such shares will be excluded from the pro rata calculation used to determine the per-share
redemption price.

The CF VIII Board has already approved the Business Combination. The approval of the Business
Combination Proposal requires the affirmative vote of a majority of the issued and outstanding shares of CF VIII
Common Stock as of the Record Date. The approval of the Closing Charter Amendment Proposals requires the
affirmative vote of a majority of the issued and outstanding shares of CF VIII Common Stock as of the Record Date,
voting together as a single class, and the affirmative vote of a majority of the shares of CF VIII Class B Common
Stock outstanding as of the Record Date, voting as a separate class. The approval of the Pre-Closing Charter
Amendment Proposal requires the affirmative vote of 65% of the issued and outstanding shares of CF VIII Common
Stock as of the Record Date. The approval of the election of each director nominee pursuant to the Director Election
Proposal requires the affirmative vote of a plurality of the shares of CF VIII Common Stock present via the virtual
meeting platform or represented by proxy and voted thereon at the Special Meeting. The approval of the Nasdaq
Proposal and the Adjournment Proposal each requires the affirmative vote of the holders of a majority of the shares
of CF VIII Common Stock present via the virtual meeting platform or represented by proxy and voted thereon at
the Special Meeting. As of the date of this proxy statement, the Sponsor currently holds 69.4% of the issued and



outstanding shares of CF VIII Common Stock and accordingly, the Sponsor will have the ability, voting on its own,
to approve each of the Proposals. Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote any
shares of CF VIII Common Stock held by it in favor of the Proposals, including the Business Combination Proposal,
to be presented at the Special Meeting and as a result, no shares of CF VIII Common Stock held by the public will
need to be voted to approve any of the Proposals.

Upon consummation of the Business Combination, for purposes of Nasdaq, the Combined Entity will be a
“controlled company.” Under the Nasdaq rules, controlled companies are companies of which more than 50% of the
voting power for the election of directors is held by an individual, group, or another company. Upon completion of
the Business Combination, Exela, through its ownership of BTC International, will own 66.3% of the Combined
Entity (assuming no redemptions) or 72.9% of the Combined Entity (assuming “100% redemptions”), in each
case assuming no exercise of Warrants and making the additional assumptions described in the section entitled
“Questions and Answers About the Proposals — What equity stake will holders of CF VIII Public Shares, BTC
International, the Sponsor and the independent directors hold in the Combined Entity upon completion of the
Business Combination?”

As of September 30, 2022, there was approximately $31.19 million in the Trust Account. Each redemption of
shares of CF VIII Class A Common Stock by CF VIII’s public stockholders will decrease the amount in the Trust
Account.

Your attention is directed to the proxy statement accompanying this notice (including the annexes thereto) for a
more complete description of the proposed Business Combination and related transactions and each of the Proposals.
We encourage you to read this proxy statement carefully. If you have any questions or need assistance voting your
shares, you may call Morrow Sodali LLC, CF VIII’s proxy solicitor, at (800) 662-5200 or (203) 658-9400 (banks and
brokers) or email at

By Order of the CF VIII Board

Howard W. Lutnick
,2023 Chairman and Chief Executive Officer
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FREQUENTLY USED TERMS

“Adjournment Proposal” means the proposal to adjourn the Special Meeting to a later date or dates, if it is
determined by CF VIII that additional time is necessary or appropriate to complete the Business Combination or for
any other reason.

“Ancillary Agreements” means, collectively, (i) the NDA, (ii) the Ultimate Parent Support Agreement,
(iii) the Sponsor Support Agreement, (iv) the Lock-Up Agreement, (v) the Tax Sharing Agreement, (vi) the Services
Agreement, (vii) the Registration Rights Agreement, (viii) the Forward Purchase Contract, (ix) the irrevocable
written consent of BTC International as the sole stockholder of the XBP Europe, (x) the irrevocable written consent
of CF VIII as the sole stockholder of Merger Sub, and (xi) the License Agreement.

“BTC International” means BTC International Holdings, Inc., a Delaware corporation.

“Business Combination” means the Merger and the transactions contemplated by the Merger Agreement,
collectively.

“Business Combination Marketing Agreement” means the business combination marketing agreement,
dated March 11, 2021, between CF VIII and CF&Co.

“Business Combination Proposal” means the proposal to approve and adopt the Merger Agreement, and to
approve the Business Combination.

“Cantor” means Cantor Fitzgerald L.P., a Delaware limited partnership and an affiliate of the Sponsor,
CF&Co. and, prior to the consummation of the Business Combination, CF VIII.

“CF&Co.” means Cantor Fitzgerald & Co., a New York general partnership.

“CFGM” means CF Group Management, Inc.

“CF VIII” means CF Acquisition Corp. VIII, a Delaware corporation.

“CF VIII Audit Committee” means the audit committee of the CF VIII Board.

“CF VIII Board” means the board of directors of CF VIII.

“CF VIII Bylaws” means the bylaws of CF VIII, as amended and/or restated from time to time.

“CF VIII Capital Stock” means, collectively, the CF VIII Common Stock and any preferred stock of CF VIII,
par value $0.0001 per share.

“CF VIII Charter” means the Amended and Restated Certificate of Incorporation of CF VIII, dated
March 11, 2021, as amended and/or restated from time to time.

“CF VIII Class A Common Stock” means Class A common stock of CF VIII, par value $0.0001 per share.
“CF VIII Class B Common Stock” means Class B common stock of CF VIII, par value $0.0001 per share.

“CF VIII Common Stock” means, collectively, the CF VIII Class A Common Stock and the CF VIII Class B
Common Stock.

“CF VIII Governing Documents” means, collectively, the CF VIII Charter and CF VIII Bylaws.

“CF VIII Placement Shares” means the shares of CF VIII Class A Common Stock underlying the CF VIII
Placement Units.

“CF VIII Placement Units” means the 540,000 CF VIII Units issued to the Sponsor in the CF VIII Private
Placement.

“CF VIII Placement Warrants” means the 135,000 CF VIII Warrants underlying the CF VIII Placement
Units.
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“CF VIII Private Placement” means the private placement that closed concurrently with the closing of the
IPO, on March 11, 2021, pursuant to which CF VIII issued and sold to the Sponsor 540,000 CF VIII Placement
Units, at a purchase price of $10.00 per CF VIII Placement Unit, generating gross proceeds of $5.4 million.

“CF VIII Private Warrants” means the CF VIII Placement Warrants and the Warrants to be issued and sold
pursuant to the Forward Purchase Contract.

“CF VIII Public Shares” means the shares of CF VIII Class A Common Stock sold as part of the CF VIII
Units in the IPO.

“CF VIII Public Warrants” means the CF VIII Warrants sold as part of the CF VIII Units in the IPO.

“CF VIII Share Redemption” means the election of an eligible CF VIII Stockholder to redeem all or a
portion of the shares of CF VIII Class A Common Stock held by such holder (as determined in accordance with the
CF VIII governing documents).

“CF VIII Stockholders” means any holder of any shares of CF VIII Capital Stock.

“CF VIII Units” means units of CF VIII, each unit comprising one share of CF VIII Class A Common Stock
and one-quarter of one CF VIII Warrant.

“CF VIII Warrants” or “Warrants” means warrants to purchase shares of CF VIII Class A Common Stock
(prior to consummation of the Business Combination) or shares of Common Stock (following consummation of the
Business Combination).

“Closing” means the closing of the Business Combination.

“Closing Charter Amendment Proposals” means collectively, the proposals to approve certain material
differences between the CF VIII Charter (as will be amended pursuant to the Pre-Closing Charter Amendment
Proposal), and the Combined Entity Charter that will be in effect immediately following the consummation of the
Merger.

“Closing Date” means the date on which the Business Combination is consummated.
“Code” means the Internal Revenue Code of 1986, as amended.

“Code of Ethics” means the code of ethics adopted by CF VIII applicable to the directors, officers and
employees of CF VIII.

“Combined Entity” means CF VIII after the consummation of the Business Combination.
“Combined Entity Board” means the board of directors of the Combined Entity.

“Combined Entity Charter” means the proposed amended and restated certificate of incorporation of the
Combined Entity.

“Common Stock” means CF VIII Class A Common Stock immediately following consummation of the
Merger and upon effectiveness of the Combined Entity Charter.

EENT3

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” workforce reduction,
social distancing, shut down, closure, sequester, workplace safety or similar applicable law promulgated by any
governmental authority, including the Centers for Disease Control and Prevention, Health Canada and the World
Health Organization, in each case, in connection with or in response to COVID-19, including the Coronavirus Aid,
Relief, and Economic Security Act and Families First Act.

“Delayed Contribution” means the transfer by BTC International, prior to the Closing, of all outstanding
capital stock, interests or other equity securities (including convertible securities) of the EMEA Companies to XBP
Europe.

“DGCL” means the Delaware General Corporation Law.
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“Director Election Proposal” means the proposal to elect five (5) directors to serve on the Combined Entity
Board.

“Dodd-Frank Act” means the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010.
“DTC” means the Depository Trust Company.

“Effective Time” means the time when the certificate of merger in respect of the Merger has been accepted for
filing by the Secretary of State of the State of Delaware, or at such later time as may be agreed by Merger Sub and
XBP Europe in writing and specified in the certificate of merger.

“EMEA Companies” means XBP Europe and its subsidiaries.

“Engagement Letter” means the engagement letter dated October 7, 2012 pursuant to which CF VIII engaged
CF&Co. to act as its exclusive financial advisor for the Business Combination, in connection with which CF&Co.
agreed to perform customary services for CF VIII in connection with the Business Combination.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Exela” means Exela Technologies, Inc., a Delaware corporation.

“Exela BPA” means Exela Technologies BPA, LLC, a Delaware limited liability company whose sole member
is Exela.

“Exela Consolidated Group” means any consolidated, combined, or unitary group for U.S. federal (and
applicable state and local) tax purposes that includes any of Exela and its affiliates (excluding XBP Europe and its
subsidiaries) and any of the Combined Entity, XBP Europe and its subsidiaries.

“Existing Holders” means the holders of CF VIII Class A Common Stock who were party to the Registration
Rights Agreement dated March 11, 2021 between CF VIII and such holders.

“Expiration Date” means the date of expiration of the time period for CF VIII to consummate a business
combination pursuant to the CF VIII Charter.

“Extension” means an extension of the Expiration Date.
“Extension Loans” means, collectively, the First Extension Loan and the Second Extension Loan.
“Families First Act” means the Families First Coronavirus Response Act.

“FATCA” means Sections 1471 through 1474 of the Code and the Treasury Regulations and administrative
guidance promulgated thereunder.

“First Extension” means the first extension of the date by which CF VIII was required to complete its initial
business combination, from March 16, 2022 to September 30, 2022.

“First Extension Loan” means the loan to CF VIII made by Sponsor in the amount of $4,424,015 in
March 2022 to effect the First Extension.

“First Working Capital Loan” means the Working Capital Loan with the Sponsor in the amount of up to
$1,000,000, entered into on June 30, 2022.

“Forward Purchase Contract” means the Forward Purchase Contract, dated as of March 11, 2021, by and
between Sponsor and CF VIII.

“Forward Purchase Investment” means the investment pursuant to the Forward Purchase Contract pursuant
to which the Sponsor has agreed to purchase the Forward Purchase Securities for an aggregate purchase price of
$10.0 million.

“Forward Purchase Securities” means (i) 1,250,000 shares of CF VIII Class A Common Stock (the
“Forward Purchase Shares”), and (ii) 250,000 Warrants to purchase shares of CF VIII Class A Common Stock for
$11.50 per share (the “Forward Purchase Warrants”) being purchased pursuant to the Forward Purchase Contract.
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“Founder Shares” means the 6,250,000 shares of CF VIII Class B Common Stock owned by the Sponsor and
the two independent directors of CF VIII that own shares of CF VIII Class B Common Stock (including any shares
of CF VIII Class A Common Stock and/or shares of Common Stock issued upon conversion of such shares).

“GAAP” means generally accepted accounting principles in the United States as in effect from time to time.

“Governmental Authority” means any federal, state, provincial, municipal, local, international, supranational
or foreign government, governmental authority, regulatory or administrative agency (including the SEC),
governmental commission, department, board, bureau, agency, court, arbitral tribunal, securities exchange or similar
body or instrumentality thereof.

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

“Interim Period” means the period from the date of the Merger Agreement through the earlier of the Closing
or the termination of the Merger Agreement.

“Holder” or “Holders” means the Existing Holders and the New Holders and any person or entity who
becomes a party to the Registration Rights Agreement.

“Indebtedness” means with respect to any Person, without duplication, any obligations, contingent or
otherwise, in respect of (i) the principal of and premium (if any) in respect of all indebtedness for borrowed
money, including accrued interest and any per diem interest accruals, (ii) the principal and interest components of
capitalized lease obligations under GAAP, (iii) amounts drawn (including any accrued and unpaid interest) on letters
of credit, bank guarantees, bankers’ acceptances and other similar instruments (solely to the extent such amounts
have actually been drawn), (iv) the principal of and premium (if any) in respect of obligations evidenced by bonds,
debentures, notes and similar instruments, (v) the termination value of interest rate protection agreements and
currency obligation swaps, hedges or similar arrangements (without duplication of other indebtedness supported or
guaranteed thereby), (vi) the principal component of all obligations to pay the deferred and unpaid purchase price
of property and equipment which have been delivered, including “earn outs” and “seller notes” other than accounts
payable arising in the Ordinary Course and (vii) breakage costs, prepayment or early termination premiums,
penalties, or other fees or expenses payable as a result of the consummation of the Transactions in respect of any of
the items in the foregoing clauses (i) through (vi), and (viii) all Indebtedness of another Person referred to in clauses
(1) through (vii) above guaranteed directly or indirectly, jointly or severally.

“Insider Letter” means the letter agreement, dated as of March 11, 2021, entered into by and among CF VIII,
Sponsor, and certain officers and directors of CF VIII.

“IPO” means CF VIII’s initial public offering of CF VIII Units, which was consummated on March 11, 2021.
“JOBS Act” means Jumpstart Our Business Startups Act of 2012.

“Law” means any statute, law, directive, ordinance, rule, regulation or Governmental Order, in each case of
any Governmental Authority, or any provisions or interpretations of the foregoing, including common law, civil law,
civil codes and general principles of equity.

“License Agreement” means the Intercompany Confidentiality and Intellectual Property License Agreement
entered into between XBP Europe and certain affiliates of the Ultimate Parent entered into concurrently with the
execution of the Merger Agreement.

“Listing Event” means any of (i) CF VIII’s common stock is delisted from Nasdagq, (ii) CF VIII has received
a notice from Nasdaq to the effect that CF VIII’s common stock no longer meets the Nasdaq listing requirements,
without regard to any cure period that may be available under Nasdaq’s listing rules; or (iii) any event whereby
CF VIII no longer meets the requirements of Nasdaq Rule 5550 for continued listing on Nasdaq, provided, that with
respect to subclauses (i), (i) and (iii), such events shall not be deemed Listing Events in the event CF VIII relists
its common stock on the New York Stock Exchange or a successor that is a national securities exchange registered
under Section 6 of the Exchange Act.

“Lock-Up Agreement” means the Lock-Up Agreement entered into on October 9, 2022, by and between XBP
Europe and BTC International.



“Lock-Up Period” means the period commencing from the Closing and ending on the earlier of (i) the
one (1) year anniversary of the date of the Closing and (ii) subsequent to the Closing, the date on which CF VIII
consummates a liquidation, merger, capital stock exchange, reorganization, or other similar transaction that results in
all of CF VIII’s stockholders having the right to exchange their CF VIII Common Stock for cash, securities or other

property.
“Merger” means the merger of Merger Sub with and into XBP Europe.

“Merger Agreement” means the Agreement and Plan of Merger, dated as of October 9, 2022, by and among
CF VIII, Merger Sub, BTC International and XBP Europe (as the terms and conditions therein may be amended,
modified or waived from time to time).

“Merger Consideration” means the number of shares of CF VIII Class A Common Stock being issued to
BTC International pursuant to the Merger equal to (i) the quotient of (1) (A) the sum of $220,000,000 minus (B) the
Company Closing Indebtedness of XBP Europe (as defined in the Merger Agreement) divided by (2) $10.00 plus
(ii) 1,330,650.

“Merger Sub” means Sierra Merger Sub Inc.
“Nasdaq Listing Rule” means the Nasdaq Stock Market Listing Rule 5635.

“Nasdaq Proposal” means the proposal, for purposes of complying with the Nasdaq Listing Rule, with respect
to the issuance of up to a maximum of 23,748,940 shares of CF VIII Class A Common Stock or Common Stock.

“NDA” means the Confidentiality Agreement, dated as of August 11, 2022, between CF VIII and Exela.

“New Holders” means the parties listed under the New Holders on the signature page to the Registration
Rights Agreement.

“Non-U.S. holder” means a beneficial owner of shares of CF VIII Class A Common Stock who, or that is, for
U.S. federal income tax purposes: a non-resident alien individual, other than certain former citizens and residents
of the United States subject to U.S. tax as expatriates; a foreign corporation; or an estate or trust that is not a
U.S. holder.

“NSI Act” means the National Security and Investment Act 2021.

“Ordinary Course” means, with respect to an action taken by a Person, that (i) such action is consistent with
the past practices of such Person and is taken in the ordinary course of the normal day-to-day operations of such
Person, including any Permitted COVID-19 Measures implemented by such Person; and (ii) such action complies
with, in all material respects, all applicable laws.

“PCAOB” means the Public Company Accounting Oversight Board and any division or subdivision thereof.

“PCAOB Financial Statements” means (i) the audited consolidated balance sheets and consolidated balance
sheets and consolidated statements of profit and loss, cash flows and stockholders’ equity of the EMEA Companies
as of the and for the years ended December 31, 2019, December 31, 2020 and December 31, 2021, and (ii) the
unaudited consolidated balance sheets and consolidated statements of profit and loss, cash flows and stockholders’
equity of the EMEA Companies as and for the nine-month period ended September 30, 2022 (subject to normal
and recurring year-end adjustments and the absence of footnotes) that comply with the standards of the PCAOB for
inclusion in the Proxy Statement.

“Permitted COVID-19 Measures” means any COVID-19 Measures (i) to the extent referring to actions prior
to the date of the Merger Agreement, implemented by XBP Europe prior to the date of the Merger Agreement and
disclosed to CF VIII prior to the date of the Merger Agreement, or (ii) reasonably implemented by a party to the
Merger Agreement following the date of the Merger Agreement in good faith.

“Person” means any individual, firm, corporation, partnership, limited liability company, incorporated
or unincorporated association, trust, estate, joint venture, joint stock company, Governmental Authority or
instrumentality or other entity of any kind.
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“Pre-Closing Charter Amendment Proposal” means the proposal to modify Section 9.2 of the CF VIII
Charter in order to expand the methods that CF VIII may employ to not become subject to the “penny stock™ rules of
the SEC.

“Proposals” means the Adjournment Proposal, the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter Amendment
Proposal, collectively.

“QAC 2” means Quinpario Acquisition Corp. 2.
“Record Date” means ,2023.

“Registration Rights Agreement” means the Amended and Restated Registration Rights Agreement to
be entered into by and among the Combined Entity, the Sponsor, the independent directors of CF VIII, and BTC
International upon closing of the Business Combination.

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002.
“SEC” means the Securities and Exchange Commission.

“Second Extension” means the second extension of the date by which CF VIII was required to complete its
initial business combination, from September 30, 2022 to March 16, 2023.

“Second Extension Loan” means a loan to CF VIII made by Sponsor in the amount of $976,832 made in
September 2022 to effect the Second Extension.

“Second Working Capital Loan” means a second Working Capital Loan with the Sponsor in the amount of
up to $750,000 entered into on October 14, 2022.

“Securities Act” means the Securities Act of 1933, as amended from time to time.

“Services Agreement” means the Services Agreement to be entered into upon the closing of the Business
Combination between XBP Europe and Exela BPA.

“Special Meeting” means the Special Meeting of Stockholders of CF VIII to be held on , 2023,
at Eastern Time.

“Sponsor” means CFAC Holdings VIII, LLC.

“Sponsor Loan” means the $1,750,000 loan commitment made by the Sponsor for working capital, which
loan has been funded in full by the Sponsor.

“Sponsor Support Agreement” means the Sponsor Support Agreement entered into on October 9, 2022, by
and between BTC International and XBP Europe.

“Tax Sharing Agreement” means the Tax Sharing Agreement to be entered into upon the closing of the
Business Combination between Exela, XBP Europe and the Combined Entity.

“Transactions” means, collectively, the transactions contemplated by the Merger Agreement or any of the
Ancillary Agreements.

“Transfer Agent” means Continental Stock Transfer & Trust Company.
“Trust Account” means the trust account of CF VIII for the benefit of CF VIII’s public stockholders.

“Trust Agreement” means the Investment Management Trust Agreement, dated as of March 11, 2021,
between CF VIII and Continental Stock Transfer & Trust Company, as trustee.

“Ultimate Parent” means ETI-XCV Holdings, LLC.

“Ultimate Parent Support Agreement” means the Ultimate Parent Support Agreement entered into on
October 9, 2022, by and between CF VIII and Ultimate Parent.
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“Working Capital Loans” means any loans that may be provided by the Sponsor to CF VIII for working
capital of CF VIII other than proceeds from the Sponsor Loan.

“XBP Consolidated Group” means the consolidated group that consists of the Combined Entity and its
subsidiaries.

“XBP Europe” means XBP Europe, Inc., a Delaware corporation and direct wholly owned subsidiary of BTC
International.

“XBP Europe Board” means the board of directors of XBP Europe.

“XBP Europe Transaction Expenses” means any out-of-pocket fees and expenses payable by any of the
EMEA Companies or their respective affiliates (whether or not billed or accrued for) as a result of or in connection
with the negotiation, documentation and consummation of the Transactions, including (i) 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 services providers, including intra alia in connection
with preparing and filing the proxy statement and receiving stock exchange approval for listing the shares of CF VIII
Class A Common Stock, (ii) one half of the applicable transfer taxes, (iii) one half of the filing fees payable to the
Governmental Authorities in connection with the Transactions and (iv) any change in control bonus, transaction
bonus, retention bonus or similar payment payable by any EMEA Company, in any case, to be made to any current
or former employee, independent contractor, director or officer of any of the EMEA Companies at or after the
Closing pursuant to any agreement to which any of the EMEA Companies is a party prior to the Closing which
become payable (including if subject to continued employment) solely as a result of the extension of the Merger
Agreement or the consummation of the Transactions.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This proxy statement contains forward-looking statements regarding, among other things, the plans, strategies
and prospects, both business and financial of CF VIII and XBP Europe. These statements are based on the beliefs
and assumptions of the management of CF VIII and XBP Europe. Although CF VIII and XBP Europe believe that
their respective plans, intentions and expectations reflected in or suggested by these forward-looking statements
are reasonable, neither CF VIII nor XBP Europe can assure you that either will achieve or realize these plans,
intentions or expectations. Forward-looking statements are inherently subject to risks, uncertainties and assumptions.
Generally, statements that are not historical facts, including statements concerning possible or assumed future
actions, business strategies, events or results of operations, are forward-looking statements. The words “anticipates,”
“believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,”
“predicts,” “project,” “should,” “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. Forward-looking statements in this
proxy statement include, but are not limited to, statements about:

EENT3 EENT3 EENT3

. the benefits from the Business Combination;

. CF VIII’s ability to consummate the Business Combination or, if CF VIII does not complete the Business
Combination, any other initial business combination;

. any satisfaction or waiver (if applicable) of the conditions to the Business Combination including,
among other things: the satisfaction or waiver of certain customary closing conditions, including, among
others, the existence of no material adverse effect at CF VIII or XBP Europe;

. the occurrence of any other event, change or other circumstances that could give rise to the termination
of the Merger Agreement;

. the ability to maintain the listing of the CF VIII Class A Common Stock or the Common Stock on
Nasdaq (or the NYSE) upon or following the Business Combination;

. the Combined Entity’s future financial performance following the Business Combination, including any
expansion plans and opportunities;

. the Combined Entity’s success in retaining or recruiting, or changes required in, its officers, key
employees or directors following the Business Combination or any other initial business combination;

. changes in the Combined Entity’s strategy, future operations, financial position, estimated revenue and
losses, projected costs, prospects and plans;

. the implementation, market acceptance and success of the Combined Entity’s business model;
. the Combined Entity’s ability to scale in a cost-effective manner;
. the Sponsor and CF VIII’s officers and directors allocating their time to other businesses and potentially

having conflicts of interest with CF VIII’s business or in approving the Business Combination;
. CF VIII’s public securities’ potential liquidity and trading;

. the ability of the Combined Entity to raise any necessary financing following consummation of the
Business Combination; and

. the use of proceeds not held in the Trust Account or available to CF VIII from interest income on the
Trust Account balance.

These forward-looking statements are based on information available as of the date of this proxy statement,
and current expectations, forecasts and assumptions, and involve a number of risks and uncertainties. Accordingly,
forward-looking statements should not be relied upon as representing our views as of any subsequent date, and we
do not undertake any obligation to update forward-looking statements to reflect events or circumstances after the
date they were made, whether as a result of new information, future events or otherwise, except as may be required
under applicable securities laws.



In addition, statements that CF VIII or XBP Europe “believes,” and similar statements reflect only such party’s
beliefs and opinions on the relevant subject. These statements are based upon information available to such party
as of the date of this proxy statement, and while such party believes such information forms a reasonable basis for
such statements, such information may be limited or incomplete, and these statements should not be read to indicate
that either CF VIII or XBP Europe has conducted an exhaustive inquiry into, or review of, all potentially available
relevant information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon
these statements.

You should not place undue reliance on these forward-looking statements in deciding how to grant your proxy
or instruct how your vote should be cast or vote your shares on the proposals set forth in this proxy statement.
As a result of a number of known and unknown risks and uncertainties, our actual results or performance may be
materially different from those expressed or implied by these forward-looking statements. Some factors that could
cause CF VIII’s actual results to differ include:

. the occurrence of any event, change or other circumstances that could give rise to the termination of the
Business Combination;

. the outcome of any legal proceedings that may be instituted against CF VIII, XBP Europe, Exela, or
others following announcement of the Business Combination and the transactions contemplated thereby;

. the inability to complete the transactions contemplated by the Business Combination due to the failure to
satisfy conditions to closing in the Merger Agreement;

. the effect of the announcement or pendency of the transaction on XBP Europe’s business relationships,
operating results, performance and business generally;

. risks that the transactions disrupt current plans and operations of XBP Europe;

. changes in the competitive industries and markets in which XBP Europe operates or plans to operate;
. changes in laws and regulations affecting XBP Europe’s business;

. the ability to implement business plans, forecasts, and other expectations after the completion of the

transactions, and identify and realize additional opportunities;
. risks related to XBP Europe’s potential inability to achieve or maintain profitability and generate cash;

. current and future conditions in the global economy, including as a result of the impact of the COVID-19
pandemic and potential energy shortages in Europe, and their impact on XBP Europe, its business and
markets in which it operates;

. the ability of XBP Europe to retain existing clients;
. the potential inability of XBP Europe to manage growth effectively;
. the ability to recruit, train and retain qualified personnel; and

. other risks and uncertainties indicated in this proxy statement, including those under “Risk Factors”
herein, and other filings that have been made or will be made with the SEC by CF VIII.



QUESTIONS AND ANSWERS ABOUT THE PROPOSALS

The following questions and answers briefly address some commonly asked questions about the proposals to

be presented at the Special Meeting of CF VIII Stockholders. The following questions and answers do not include
all the information that is important to CF VIII Stockholders. We urge all CF VIII Stockholders to carefully read this
entire proxy statement, including the annexes and other documents referred to herein.

Unless otherwise specified, all share calculations assume no exercise of redemption rights by the

CF VIII public stockholders and do not include any shares of Common Stock issuable upon the exercise of the
Warrants

Q:
A:

Why am I receiving this proxy statement?

CF VIII and XBP Europe have agreed to the Business Combination under the terms of the Merger Agreement
that is described in this proxy statement. The Merger Agreement provides that:

. each share of capital stock of Merger Sub will be automatically converted into an equal number of shares
of common stock of XBP Europe; XBP Europe will thus become a wholly owned subsidiary of CF VIII;

. each share of stock of XBP Europe will be cancelled and exchanged for the right to receive a number of
shares of CF VIII Class A Common Stock equal to (a) the quotient of (1) (A) the sum of $220,000,000
minus (B) the Company Closing Indebtedness of XBP Europe (as defined in the Merger Agreement)
divided by (2) $10.00 plus (b) 1,330,650; and

. CF VIII will amend its charter to, among other matters, change its name to XBP Europe Holdings, Inc.

Upon effectiveness of the Merger, each share of CF VIII Class B Common Stock that is outstanding will be
automatically exchanged for shares of CF VIII Class A Common Stock on a one-to-one basis. Immediately
thereafter, upon effectiveness of the Combined Entity Charter, each share of CF VIII Class A Common Stock
that is outstanding and not subject to redemption will be automatically converted into shares of Common
Stock (of the Combined Entity), also on a one-to-one basis.

This proxy statement and its annexes contain important information about the proposed Business Combination
and the other matters to be acted upon at the Special Meeting, along with important information about

CF VIII, XBP Europe, and the business of the Combined Entity and its subsidiaries following consummation
of the Business Combination. You should read this proxy statement and its annexes carefully and in their
entirety.

What proposals are CF VIII Stockholders being asked to vote upon?

At the Special Meeting, CF VIII is asking holders of CF VIII Common Stock to consider and vote upon the
following proposals:

. The Business Combination Proposal — To approve and adopt the Merger Agreement, by and among
CF VIII, Merger Sub, BTC International and XBP Europe, and to approve the transactions contemplated
thereby. Copies of the Merger Agreement and related agreements entered into in connection with the
Merger Agreement are attached to this proxy statement as 4, D, E and F. For more, see the section
entitled “The Business Combination Proposal.”’

. The Director Election Proposal — To consider and vote upon a proposal to elect five (5) directors
to serve on the board of directors of CF VIII following the Business Combination (the “Combined
Entity Board”), with the Class I directors serving until the next annual meeting of
stockholders, the Class II directors serving until the second annual meeting of stockholders,
and the Class III directors serving until the third annual meeting of stockholders, in each case
following the date of this proxy statement and until their respective successors are duly elected and
qualified. See the section entitled the “Director Election Proposal.”



. The Nasdaq Proposal — To approve a proposal, for purposes of complying with the Nasdaq Listing
Rule, with respect to the issuance of up to a maximum of 23,748,940 shares of CF VIII Class A
Common Stock pursuant to the Merger Agreement. See the section entitled “7he Nasdag Proposal.”

. The Closing Charter Amendment Proposals — To consider and vote upon separate proposals to
approve certain material differences between the CF VIII Charter (as will be amended pursuant to the
Pre-Closing Charter Amendment Proposal) and the Combined Entity Charter that will be in effect
immediately following the consummation of the Merger, a copy of which is attached to this proxy
statement as Annex B. See the section entitled “The Closing Charter Amendment Proposals.”

. The Pre-Closing Charter Amendment Proposal — To consider and vote upon a proposal modify
Section 9.2 of the CF VIII Charter in order to expand the methods that CF VIII may employ to not
become subject to the “penny stock” rules of the SEC. See the section entitled “The Pre-Closing Charter
Amendment Proposal.”

. The Adjournment Proposal — To consider and vote upon a proposal to adjourn the Special Meeting
to a later date or dates if it is determined by CF VIII that additional time is necessary or appropriate to
complete the Business Combination or for any other reason.

CF VIII will hold the Special Meeting of CF VIII Stockholders to consider and vote upon these proposals.
This proxy statement contains important information about the proposed Business Combination and the other
matters to be acted upon at the Special Meeting. CF VIII Stockholders should read it carefully.

The vote of CF VIII Stockholders is important. CF VIII Stockholders are encouraged to submit their
completed proxy card as soon as possible after carefully reviewing this proxy statement.

What will happen to CF VIII’s securities in connection with the Closing of the Business Combination?

CF VIII Class A Common Stock, CF VIII Units, and CF VIII Warrants are currently listed on Nasdaq under
the symbols “CFFE,” “CFFEU” and “CFFEW,” respectively. In connection with the Closing of the Business
Combination, shares of CF VIII Class A Common Stock will be automatically converted (without any action
needed to be taken on the part of the holders), into shares of Common Stock (of the Combined Entity),
which will trade on Nasdaq under the symbol “XBP,” and the Warrants will trade on Nasdaq under the
symbol “XBPEW.” The Combined Entity will not have any units traded on Nasdaq following the Closing of
the Business Combination, and any CF VIII Units that were not previously separated into their component
securities will at such time be separated without any action needed to be taken on the part of the holders.

What equity stake will holders of CF VIII Public Shares, BTC International, the Sponsor and the
independent directors hold in the Combined Entity upon completion of the Business Combination?

The following table sets forth the anticipated ownership of the Combined Entity upon the Closing of the
Business Combination, assuming no redemptions, “50% redemptions”, and “100% redemptions.” The
ownership percentages reflected in the table are based upon the number of shares of CF VIII Common Stock
issued and outstanding as of September 30, 2022, assumes a September 30, 2022 closing date, and assumes
that the only additional shares of CF VIII to be issued are in connection with the Business Combination

For purposes of the table:

No Redemptions: This scenario assumes that no CF VIII Stockholders exercise redemption rights in
connection with the approval of the Business Combination with respect to their CF VIII Public Shares.

50% Redemptions: This scenario assumes that CF VIII Stockholders exercise redemption rights with
respect to approximately 1,480,049 CF VIII Public Shares (approximately 50% of the issued and outstanding
CF VIII Public Shares) in connection with the approval of the Business Combination.

100% Redemptions: This scenario assumes that CF VIII Stockholders exercise redemption rights with
respect to all 2,900,098 CF VIII Public Shares in connection with the approval of the Business Combination.



The table also includes two scenarios, the first being where none of the Warrants are exercised (and
accordingly, none of the shares of Common Stock underlying such Warrants are issued and outstanding), and
the second being where all of the Warrants are exercised (and accordingly, all of the shares of Common Stock
underlying such Warrants are issued and outstanding). The exercise price for each Warrant is $11.50 and
accordingly, Warrants are not expected to be exercised unless the trading price of a share of Common Stock

exceeds $11.50.

Assuming No Exercise of Warrants

Class A Common Stock —
No Redemptions

Class A Common Stock —
50% Redemptions

Class A Common Stock —
100% Redemptions

Number of Number of Number of
Shares Shares Shares
Beneficially % of Beneficially % of Beneficially % of
Name and Beneficial Owner Owned Class Owned Class Owned Class
Exela Technologies, Inc., as the
indirect shareholder of XBP
Europe® . ................ 21,828,929 66.3% 21,828,929 69.4% 21,828,929 72.9%
Sponsor and Independent
Directors®. .. .............. 8,129,470 24.7% 8,129,470 25.9% 8,129,470 27.1%
Public Stockholders. . .......... 2,960,098 9.0% 1,480,049 4.7% — 0.0%
Holders of CF VIII
Public Warrants. .. .......... — 0.0% — 0.0% — 0.0%

Assuming All Warrants Are Exercised

Class A Common Stock —

Class A Common Stock —

Class A Common Stock —

No Redemptions 50% Redemptions 100% Redemptions
Number of Number of Number
Shares Shares of Shares
Beneficially % of Beneficially % of Beneficially % of
Name and Beneficial Owner Owned Class Owned Class Owned Class
Exela Technologies, Inc., as the
indirect shareholder of XBP
Europe® .................. 21,828,929 55.2% 21,828,929 57.3% 21,828,929 59.7%
Sponsor and Independent
Directors®® . .. ... .. .. ... .. 8,514,470 21.5% 8,514,470 22.4% 8,514,470 23.3%
Public Stockholders. . .......... 2,960,098 7.5% 1,480,049 3.9% — 0.0%
Holders of CF VIII
Public Warrants. ............ 6,250,000 15.8% 6,250,000 16.4% 6,250,000 17.1%

(1)  Shares were calculated assuming Company Closing Indebtedness (as defined in, and calculated in accordance with the
terms of, the Merger Agreement), of $19,200,114, representing the amount of such amount as of September 30, 2022.

(2)  Assumes 822,870 shares are issued to the Sponsor upon Closing as payment in full for outstanding Sponsor loans and
out-of-pocket expenses incurred by the Sponsor on behalf of CF VIII (based on approximately $8,228,700 owed by
CF VIII to the Sponsor as of September 30, 2022, at an issuance price of $10.00 per share).

(3)  Assumes exercise of the 250,000 Forward Purchase Warrants and 135,000 CF VIII Placement Warrants, resulting in an
additional issuance of 385,000 shares to the Sponsor.

Q: What conditions must be satisfied to complete the Business Combination?

A:  There are a number of closing conditions in the Merger Agreement, including but not limited to:

. the approval of the Transaction Proposals by the CF VIII Stockholders;

. all specified notices, approvals or consents (including governmental and regulatory approvals) and all
waiting or other periods having been made, obtained or having expired or been terminated, as applicable;

. the definitive proxy statement having been filed and no proceedings having been initiated or threatened
by the SEC with respect thereto;



. the consummation of the Transactions not being prohibited by applicable law or order;

. each of the Ancillary Agreements being in full force and effect;
. the Delayed Contribution having occurred (which has already occurred as of the date hereof);
. the representations and warranties of XBP Europe and CF VIII being true and correct, subject to the

applicable materiality standards contained in the Merger Agreement;

. material compliance by XBP Europe and CF VIII with the pre-closing covenants as set forth in the
Merger Agreement;

. no occurrence of a material adverse effect on XBP Europe or CF VIII;

. XBP Europe and Exela, or its affiliate, entering into the Tax Sharing Agreement and Services

Agreement; and

. the shares of CF VIII Class A Common Stock to be issued under the Merger Agreement having been
approved for listing, and no Listing Event being ongoing or occurring.

For a summary of the conditions that must be satisfied or waived prior to the Closing of the Business
Combination, see the section titled “The Business Combination Proposal — The Merger Agreement.”

Why is CF VIII providing its stockholders with the opportunity to vote on the Business Combination?

Under the CF VIII Charter, holders of the CF VIII Public Shares must have the opportunity to have their
CF VIII Public Shares redeemed upon the consummation of CF VIII’s initial business combination either in
conjunction with a tender offer or in conjunction with a stockholder vote. For business and other reasons,
CF VIII has elected to provide its stockholders with the opportunity to have their CF VIII Public Shares
redeemed in connection with a stockholder vote rather than a tender offer. Therefore, CF VIII is seeking to
obtain the approval of its stockholders of the Business Combination Proposal in order to allow its public
stockholders to effectuate redemptions of their CF VIII Public Shares in connection with the Closing.

Are there any arrangements to help ensure that the Combined Entity will have adequate funds available
upon Closing of the Business Combination?

Yes. Upon closing of the IPO, CF VIII and the Sponsor entered into the Forward Purchase Contract
pursuant to which the Sponsor will invest $10.0 million for the Forward Purchase Securities, comprised of
1,250,000 shares of CF VIII Class A Common Stock and 250,000 Warrants to purchase shares of CF VIII
Class A Common Stock for $11.50 per share. The closing of the Forward Purchase Investment is contingent
upon, among other customary closing conditions, the substantially concurrent Closing.

The proceeds from the Trust Account (net of any amounts used to fund redemptions) and the Forward Purchase
Investment will be used for certain transaction and administrative expenses of CF VIII and XBP Europe, and
any remainder will be used for general corporate purposes, including, but not limited to, working capital for
operations, capital expenditures and future acquisitions. In addition, CF VIII and/or XBP Europe may seek

to arrange for additional third-party financing which may be in the form of debt (including bank debt or
convertible notes) or equity, the proceeds of which would be used for a variety of purposes.

How many votes do I have at the Special Meeting?

CF VIII Stockholders are entitled to one vote at the Special Meeting for each share of CF VIII Common Stock
held of record as of , 2023, the Record Date for the Special Meeting. As of the close of business on the
Record Date, there were 9,750,098 shares of CF VIII Common Stock issued and outstanding.



What vote is required to approve the Proposals presented at the Special Meeting?

The approval of the Business Combination Proposal requires the affirmative vote of a majority of the issued
and outstanding shares of CF VIII Common Stock as of the Record Date, the approval of the Closing Charter
Amendment Proposals requires the affirmative vote of a majority of the issued and outstanding shares of

CF VIII Common Stock as of the Record Date, voting together as a single class, and the affirmative vote of

a majority of the shares of CF VIII Class B Common Stock outstanding as of the Record Date, voting as a
separate class and the approval of the Pre-Closing Charter Amendment Proposal requires the affirmative vote
of 65% of the issued and outstanding shares of CF VIII Common Stock as of the Record Date. Accordingly,

a CF VIII Stockholder’s failure to vote by proxy or to vote via the virtual meeting platform at the Special
Meeting or an abstention will have the same effect as a vote “AGAINST” the Business Combination Proposal,
the Closing Charter Amendment Proposals and the Pre-Closing Charter Amendment Proposal.

The approval of the election of each director nominee pursuant to the Director Election Proposal requires the
affirmative vote of a plurality of the shares of CF VIII Common Stock present via the virtual meeting platform
or represented by proxy and voted thereon at the Special Meeting. The approval of the Nasdaq Proposal and
the Adjournment Proposal each requires the affirmative vote of the holders of a majority of the shares of

CF VIII Common Stock present via the virtual meeting platform or represented by proxy and voted thereon

at the Special Meeting. A CF VIII Stockholder’s failure to vote by proxy or to vote via the virtual meeting
platform at the Special Meeting will have no effect on the outcome of the vote on the Director Election
Proposal, the Nasdaq Proposal or the Adjournment Proposal.

The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and
accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals. Pursuant to
the Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held
by it in favor of the Proposals, including the Business Combination Proposal, to be presented at the Special
Meeting and as a result, no shares of CF VIII Common Stock held by the public will need to be voted to
approve any of the Proposals.

Are the Proposals conditioned on one another?

The Director Election Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals and the
Pre-Closing Charter Amendment Proposal are subject to and conditioned on the approval of the Business
Combination Proposal. Unless the Business Combination Proposal is approved, the Director Election Proposal,
the Nasdaq Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter Amendment
Proposal will not be presented to the CF VIII Stockholders at the Special Meeting.

The Business Combination Proposal is subject to and conditioned on the approval of the Director
Election Proposal, the Nasdaq Proposal, each of the Closing Charter Amendment Proposals and the
Pre-Closing Charter Amendment Proposal.

The Adjournment Proposal is not conditioned on the approval of any other Proposal set forth in this proxy
statement. It is important for you to note that in the event that the Business Combination Proposal or any of
the other Proposals (except for the Adjournment Proposal) does not receive the requisite vote for approval, we
will not consummate the Business Combination. If CF VIII does not consummate the Business Combination
and fails to complete an initial business combination by March 16, 2023 (or a later date approved by

CF VIII Stockholders pursuant to the CF VIII Charter), CF VIII will be required to dissolve and liquidate the
Trust Account by returning the then remaining funds in such account, including interest (net of taxes payable,
less up to $100,000 of net interest to pay dissolution expenses) to its public stockholders in accordance with
the CF VIII Charter.

The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and
accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals. Pursuant to
the Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held
by it in favor of the Proposals, including the Business Combination Proposal, to be presented at the Special
Meeting and as a result, no shares of CF VIII Common Stock held by the public will need to be voted to
approve any of the Proposals.



What constitutes a quorum at the Special Meeting?

Holders of a majority in voting power of CF VIII Common Stock issued and outstanding and entitled to vote
at the Special Meeting constitute a quorum. In the absence of a quorum, the meeting chair has the power to
adjourn the Special Meeting. As of the Record Date, 4,875,050 shares of CF VIII Common Stock would be
required to achieve a quorum. The Sponsor currently holds 69.4% of the issued and outstanding shares of
CF VIII Common Stock and accordingly, the Sponsor’s attendance at the Special Meeting (represented in
person or by proxy) would be sufficient to satisfy the quorum requirement. Pursuant to the Sponsor Support
Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in favor of

the Proposals, including the Business Combination Proposal, to be presented at the Special Meeting and
accordingly, no shares of CF VIII Common Stock held by the public will be needed to for a quorum.

How will the Sponsor and CF VIII’s directors and officers vote?

Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common
Stock held by it in favor of the Proposals at the Special Meeting, including the Business Combination
Proposal. The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common
Stock and accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals.
Accordingly, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of
the Proposals.

What interests do the Sponsor and CF VIII’s current officers and directors have in the Business
Combination?

The Sponsor and CF VIII’s officers and directors have interests in the Business Combination that are different
from or in addition to (and which may conflict with) your interests. These interests include:

. the CF VIII Charter provides that the doctrine of corporate opportunity will not apply with respect to any
of its officers or directors in circumstances where the application of the doctrine would conflict with any
fiduciary duties or contractual obligations they may have, except as set forth in the CF VIII Charter. In
the course of their other business activities, CF VIII’s officers and directors may have, or may become,
aware of other investment and business opportunities which may be appropriate for presentation
to CF VIII as well as the other entities with which they are affiliated. CF VIII’s management has
pre-existing fiduciary duties and contractual obligations and if there is a conflict of interest in
determining to which entity a particular business opportunity should be presented, any pre-existing
fiduciary obligation will be presented the opportunity before CF VIII is presented with it. CF VIII does
not believe that the pre-existing fiduciary duties or contractual obligations of its officers and directors
materially impacted its search for an acquisition target;

. unless CF VIII consummates an initial business combination, the Sponsor (and CF VIII’s officers and
directors) will not receive reimbursement for any out-of-pocket expenses incurred by them on behalf
of CF VIII, to the extent that such expenses exceed the amount of available proceeds not deposited
in the Trust Account (which such unreimbursed expenses amounted to approximately $78,000 as of
September 30, 2022);

. the fact that the Sponsor has made outstanding loans to CF VIII in the aggregate amount of $8,150,847
as of September 30, 2022 (which consists of $1,750,000 outstanding under the Sponsor Loan,
$5,400,847 outstanding under the Extension Loans and $1,000,000 outstanding under the Working
Capital Loans), which amount will not be repaid to the extent that the amount of such loans exceeds the
amount of available proceeds not deposited in the Trust Account if an initial business combination is
not completed. The Sponsor has agreed that upon consummation of the Business Combination, all the
amounts owed by CF VIII to it under such loans (except with respect to the advancement of certain third
party expenses in connection with the Business Combination paid prior to the Closing) will be repaid
in the form of newly issued shares of CF VIII Class A Common Stock, rather than in cash, at a value of
$10.00 per share;



the 540,000 CF VIII Placement Units (comprised of 540,000 CF VIII Placement Shares (537,500 of
which are currently held by the Sponsor and 2,500 of which are held by one of CF VIII’s independent
directors) and 135,000 CF VIII Placement Warrants) purchased by the Sponsor for $5.4 million will be
worthless if a business combination is not consummated;

the Sponsor agreed that the 537,500 CF VIII Placement Shares and 135,000 CF VIII Placement Warrants
it holds will not be sold or transferred until 30 days after CF VIII has completed a business combination,
and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it will forfeit 733,400 upon
consummation of the Business Combination) will not be sold or transferred until the earlier of the one
year anniversary of CF VIII’s initial business combination and the date on which the Combined Entity
completes certain material transactions that result in all of the Combined Entity’s stockholders having
the right to exchange their shares of common stock for cash, securities or other property;

CF VIII’s independent director that owns CF VIII Placement Shares agreed that the 2,500 CF VIII
Placement Shares he holds will not be sold or transferred until 30 days after CF VIII has completed

a business combination, and CF VIII’s two independent directors that own CF VIII Founder Shares
agreed that the 22,000 Founder Shares they hold will not be sold or transferred until the earlier of the
one year anniversary of CF VIII’s initial business combination and the date on which the Combined
Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property (subject
to early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock
splits, dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any
30-trading day period);

the fact that the Sponsor paid $25,000, or approximately $0.004 per share, for the Founder Shares (of
which it currently holds 6,228,000), which such Founder Shares, if unrestricted and freely tradeable,
would be valued at approximately $64.8 million, based on the closing price of CF VIII Class A
Common Stock of $10.41 on December 31, 2022, and that such shares will be worthless if a business
combination is not consummated and that the Sponsor and its affiliates can earn a positive rate of return
on their investment even if CF VIII’s public stockholders experience a negative return following the
consummation of the Business Combination;

the fact that the Sponsor and CF VIII’s officers and directors have agreed not to redeem any of the
Founder Shares or CF VIII Placement Shares held by them in connection with a stockholder vote to
approve a proposed initial business combination;

the fact that if CF VIII does not complete an initial business combination by March 16, 2023 (or a later
date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the proceeds from the sale of
the CF VIII Placement Units of $5.4 million, all of which were deposited into the Trust Account, will
be included in the liquidating distribution to CF VIII’s public stockholders and the CF VIII Placement
Warrants will expire worthless;

if the Trust Account is liquidated, including in the event CF VIII is unable to complete an initial business
combination within the required time period, the Sponsor has agreed to indemnify CF VIII to ensure that
the proceeds in the Trust Account are not reduced below $10.00 per CF VIII Public Share by the claims
of prospective target businesses with which CF VIII has entered into an acquisition agreement or claims
of any third-party for services rendered or products sold to CF VIII, but only if such a vendor or target
business has not executed a waiver of any and all rights to seek access to the Trust Account (although
there are no assurances that the Sponsor will have sufficient funds to satisfy its indemnity obligations);

the fact that in connection with the IPO, the Sponsor agreed, upon the closing of CF VIII’s initial
business combination, to invest $10.0 million in exchange for the Forward Purchase Securities
(comprised of 1,250,000 shares of CF VIII Class A Common Stock and 250,000 Warrants);



. the fact that two of CF VIII’s independent directors own an aggregate of 22,000 Founder Shares and one
of CF VIII's independent directors owns 2,500 CF VIII Placement Shares, all of which were transferred
by the Sponsor at no cost, which if unrestricted and freely tradeable would be valued at $255,045, based
on the closing price of CF VIII Class A Common Stock of $10.41 on December 31, 2022, and that such
shares will be worthless if a business combination is not consummated; and

. the fact that CF VIII’s existing officers and directors will be eligible for continued indemnification
and continued coverage under a directors’ and officers’ liability insurance policy after the business
combination and pursuant to the Merger Agreement.

CF&Co. previously served as underwriter for the initial public offering of QAC 2 which merged with Exela
(which merger resulted in Exela becoming a public company) and served as agent in connection with an Exela stock
buyback program, and CF&Co. is currently engaged as a distribution agent for an “at-the-market” sales program for
Exela common stock, for which it received or will receive customary compensation. Other than the aforementioned
arrangements and those arising out of the proposed Business Combination and related transactions, or as described
in the section entitled “Certain Relationships and Related Person Transactions,” none of CF VIII, the Sponsor, or
their respective affiliates has ever had, or currently has, any interest in, or affiliation with, XBP Europe or Exela. The
existence of the differing, additional and/or conflicting interests described above may have influenced the decision
of CF VIII’s officers and directors to enter into the Merger Agreement and CF VIII’s directors in making their
recommendation that you vote in favor of the approval of the Business Combination, and the Sponsor in agreeing to
vote in favor of the Business Combination. In particular, the existence of the interests described above may incentivize
CF VIII’s officers and directors to complete an initial business combination, even if on terms less favorable to
CF VI Stockholders compared to liquidating CF VIII, because, among other things, if CF VIII is liquidated without
completing an initial business combination, the Sponsor’s Founder Shares and CF VIII Placement Shares and CF VIII
Placement Warrants, and the CF VIII independent directors’ Founder Shares and CF VIII Placement Shares would
be worthless (which, if unrestricted and freely tradable, would be worth an aggregate of approximately $70.7 million
based on the closing price of CF VIII Class A Common Stock of $10.41 and CF VIII Warrants of $0.028 on
December 31, 2022), and out-of-pocket expenses advanced by the Sponsor and loans made by the Sponsor to CF VIII
would not be repaid to the extent such amounts exceed cash held by CF VIII outside of the Trust Account (which
such expenses and loans, as of September 30, 2022, amounted to approximately $8,228,700). Upon completion of
the Business Combination, it is not anticipated that any persons associated with CF VIII will be employed by the
Combined Entity, and there have been no conversations regarding the same. As of the date of this proxy statement,
there is no formal or informal agreement for CF&Co. to be retained by the Combined Entity after Closing.

In connection with the execution of the Merger Agreement, CF&Co. waived its right to the business
combination marketing fee of $9,350,000 that was otherwise payable under the Business Combination Marketing
Agreement upon the Closing (subject to, and conditioned upon, the closing of the Merger). For more, see “Certain
Relationships and Related Person Transactions—CF VIII-Business Combination Marketing Agreement.”

CF VIII’s management determined that, in light of the potential conflicting interests described above with
respect to the Sponsor and its affiliates, the independent directors of CF VIII should separately review and consider
the potential conflicts of interest with respect to the Sponsor and its affiliates arising out of the proposed business
combination and the proposed terms in respect thereof. Accordingly, CF VIII’s independent directors on the CF VIII
Audit Committee reviewed and considered such interests and, after taking into account the factors they deemed
applicable (including the potential conflicting interests), unanimously approved the Merger Agreement and the
transactions contemplated therein.

Q: Did the CF VIII Board obtain a fairness opinion (or any similar report or appraisal) in determining
whether or not to proceed with the Business Combination?

A:  No. The CF VIII Board did not obtain a fairness opinion (or any similar report or appraisal) in connection
with its determination to approve the Business Combination. However, CF VIII’s management, the members
of the CF VIII Board and the other representatives of CF VIII have experience in evaluating the operating and
financial merits of technology companies and reviewed certain financial information of XBP Europe and other
relevant financial information selected based on the experience and the professional judgment of CF VIII’s
management team. Accordingly, investors will be relying solely on the judgment of the CF VIII Board in
valuing XBP Europe’s business and accordingly, investors assume the risk that the CF VIII Board may not
have properly valued such business.
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What factors did the CF VIII Board consider in determining whether or not to proceed with the
Business Combination?

The CF VIII Board considered a number of factors pertaining to the Business Combination as generally
supporting its decision to enter into the Merger Agreement and the transactions contemplated thereby,
including, but not limited to, (1) that XBP Europe had an existing pan-European business with over 2,000
clients, many of whom have been long term clients with long term relationships, (2) that XBP Europe has
plans to increase its financial performance and cash flows, (3) that Exela agreed to continue to provide
services to XBP Europe after Closing, and (4) that if XBP Europe is successful in executing its strategy,
CF VIII will have acquired XBP Europe at an attractive valuation.

The CF VIII Board also considered a variety of uncertainties and risks and other potentially negative

factors concerning the Business Combination, including, but not limited to: macroeconomic risks generally,
competition in the business processing and automation industry, risks related to XBP Europe’s relationship
with Exela, risks that XBP Europe’s business plan may not be achieved, and risks related to CF VIII’s valuation
of XBP Europe’s business and in particular, the lack of a fairness opinion (and any similar report or appraisal).
See the sections titled “The Business Combination Proposal — The CF VIII Board's Reasons for the Approval
of the Business Combination.”

What happens if I sell my shares of CF VIII Class A Common Stock before the Special Meeting?

The Record Date is earlier than the date of the Special Meeting. If you transfer your shares of CF VIII Class A
Common Stock after the Record Date, but before the date of the Special Meeting, unless the transferee obtains
from you a proxy to vote those shares, you will retain your right to vote at the Special Meeting. However,

you will not be able to seek redemption of your shares because you will no longer be able to deliver them for
cancellation upon consummation of the Business Combination in accordance with the provisions described
herein. If you transfer your shares of CF VIII Class A Common Stock prior to the Record Date, you will have
no right to vote those shares at the Special Meeting.

‘What happens if CF VIII Stockholders vote against the Business Combination Proposal?

Pursuant to the CF VIII Charter, if the Business Combination Proposal is not approved and CF VIII does not
otherwise consummate an alternative business combination by March 16, 2023 (or a later date approved by
CF VIII Stockholders pursuant to the CF VIII Charter), CF VIII will be required to dissolve and liquidate the
Trust Account by returning the then remaining funds in such account, including interest (net of taxes payable,
less up to $100,000 of net interest to pay dissolution expenses) to its public stockholders in accordance

with the CF VIII Charter. However, as noted above, the Sponsor currently holds 69.4% of the issued and
outstanding shares of CF VIII Common Stock and accordingly, the Sponsor will have the ability, voting

on its own, to approve each of the Proposals. In addition, as noted above, pursuant to the Sponsor Support
Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in favor of the
Proposals, including the Business Combination Proposal, to be presented at the Special Meeting and as a
result, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of the
Proposals.

How do the CF VIII Public Warrants differ from the CF VIII Private Warrants and what are the related
risks to any holders of CF VIII Public Warrants following the Business Combination?

The economic terms of the CF VIII Private Warrants are identical to those of the CF VIII Public Warrants.
However, unlike the CF VIII Public Warrants, the CF VIII Private Warrants will not be transferable, assignable
or salable until 30 days after the completion of the Business Combination and they will not be redeemable by
the Combined Entity so long as they are held by the Sponsor or its permitted transferees (which are, generally,
officers, directors, or affiliates of CF VIII or the Sponsor, or any of their family members, or certain other
related persons). The Sponsor, or its permitted transferees, has the option to exercise the CF VIII Private
Warrants on a cashless basis. If the CF VIII Private Warrants are held by holders other than the Sponsor or

its permitted transferees, the CF VIII Private Warrants will be redeemable by the Combined Entity in all
redemption scenarios and exercisable by the holders on the same basis as the CF VIII Public Warrants.
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Following the Business Combination, the Combined Entity may redeem the Warrants (other than the CF VIII
Private Warrants so long as they are held by the Sponsor or a permitted transferee) prior to their exercise

at a time that is disadvantageous to the holder, thereby significantly impairing the value of the Warrants.

The Combined Entity will have the ability to redeem outstanding Warrants (other than with respect to the

CF VIII Private Warrants as described herein) at any time after they become exercisable and prior to their
expiration, at a price of $0.01 per warrant, provided that the closing price of the Common Stock equals

or exceeds $18.00 per share (as adjusted for share subdivisions, share capitalizations, reorganizations,
recapitalizations and the like) for any 20 trading days within any 30 trading-day period ending on the

third trading day prior to the date on which a notice of redemption is sent to the holders of the Warrants. The
Combined Entity may not redeem the Warrants as described above unless a registration statement under the
Securities Act covering the Common Stock issuable upon exercise of such Warrants is effective and a current
prospectus relating to those shares of Common Stock is available throughout the 30-day redemption period.
If and when the Warrants become redeemable by the Combined Entity, if the Combined Entity has elected

to require the exercise of Warrants on a cashless basis, the Combined Entity may not redeem the Warrants as
described above if the issuance of Common Stock issuable upon exercise of the Warrants is not exempt from
registration or qualification under applicable state securities laws or the Combined Entity is unable to effect
such registration or qualification. Redemption of the outstanding Warrants could force you (i) to exercise your
Warrants and pay the exercise price therefor at a time when it may be disadvantageous for you to do so, (ii) to
sell your Warrants at the then current market price when you might otherwise wish to hold your Warrants,

or (iii) to accept the nominal redemption price which, at the time the outstanding Warrants are called for
redemption, is likely to be substantially less than the market value of your Warrants. The closing price for the
CF VIII Class A Common Stock as of December 31, 2022 was $10.41; to date, the CF VIII Class A Common
Stock closing price has never exceeded the $18.00 threshold that, if exceeded for 20 trading days within any
30 trading-day period following the Closing, would trigger the right to redeem the Warrants.

The Combined Entity may only call the Warrants for redemption upon a minimum of 30 days’ prior written
notice of redemption to each registered holder pursuant to the terms of the CF VIII Warrant Agreement,
provided that holders will be able to exercise their Warrants prior to the time of redemption and, at the election
of the Combined Entity, any such exercise may be required to be on a cashless basis.

Do I have redemption rights?

Pursuant to the CF VIII Charter, holders of CF VIII Public Shares may elect to have their shares redeemed

for cash at the applicable redemption price per share calculated in accordance with the CF VIII Charter. As of
September 30, 2022, based on funds in the Trust Account of approximately $31.19 million, this would have
amounted to approximately $10.53 per share. If a holder exercises its redemption rights, then such holder

will be exchanging its shares of CF VIII Class A Common Stock for cash. Such a holder will be entitled to
receive cash for its CF VIII Public Shares only if it properly demands redemption and delivers its shares (either
physically or electronically) to CF VIII’s transfer agent prior to the Special Meeting. See the section titled
“Special Meeting of CF VIII Stockholders — Redemption Rights” for the procedures to be followed if you wish
to redeem your shares for cash. In connection with the IPO, the Sponsor and CF VIII’s officers and directors
agreed to waive any redemption rights with respect to any shares of CF VIII Common Stock held by them in
connection with the completion of the Business Combination. Such waivers are standard in transactions of this
type and the Sponsor and CF VIII’s officers and directors did not receive separate consideration for the waiver.

Will how I vote affect my ability to exercise redemption rights?

No. You may exercise your redemption rights regardless of whether you vote or, if you vote, irrespective of
whether you vote “FOR” or “AGAINST,” or abstain from voting on the Business Combination Proposal or
any other Proposal described by this proxy statement. As a result, the Merger Agreement can be approved

by stockholders who will redeem their shares and no longer remain stockholders, leaving stockholders who
choose not to redeem their shares holding shares in a company with a potentially less liquid trading market,
fewer stockholders, potentially less cash and the potential inability to meet the listing standards of the trading
market.
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How do I exercise my redemption rights?

In order to exercise your redemption rights, you must, prior to 5:00 p.m., Eastern Time, on ,2023

(two (2) business days before the Special Meeting), tender your shares physically or electronically and submit
a request in writing that we redeem your CF VIII Public Shares for cash to Continental Stock Transfer & Trust
Company, our transfer agent, at the following address:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30™ Floor

New York, New York 10004

Attn: Mark Zimkind

E-mail: mzimkind@continentalstock.com

Please also affirmatively certify in your request to Continental Stock Transfer & Trust Company for
redemption if you “ARE” or “ARE NOT” acting in concert or as a “group” (as defined in Section 13d-3 of
the Exchange Act) with any other stockholder with respect to shares of CF VIII Class A Common Stock.

A holder of the CF VIII Public Shares, together with any of its affiliates any other person with whom

such holder is acting in concert or as a “group” (as defined in Section 13d-3 of the Exchange Act) will be
restricted from seeking redemption rights with respect to an aggregate of 15% or more of the CF VIII Public
Shares, which we refer to as the “15% threshold.” Accordingly, all CF VIII Public Shares in excess of the

15% threshold beneficially owned by a CF VIII public stockholder or group will not be redeemed for cash.
Stockholders seeking to exercise their redemption rights and opting to deliver physical certificates should allot
sufficient time to obtain physical certificates from the transfer agent and time to effect delivery. It is CF VIII’s
understanding that stockholders should generally allot at least two weeks to obtain physical certificates from
the transfer agent. However, CF VIII does not have any control over this process and it may take longer than
two weeks. Stockholders who hold their shares in street name will have to coordinate with their bank, broker
or other nominee to have the shares certificated or delivered electronically.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising
redemption requests and thereafter, with CF VIII’s consent, until the vote is taken with respect to the Business
Combination. If you delivered your shares for redemption to CF VIII’s transfer agent and decide within the
required timeframe not to exercise your redemption rights, you may request that CF VIII’s transfer agent return
the shares (physically or electronically). You may make such request by contacting CF VIII’s transfer agent at
the phone number or address listed under the question “Who can help answer my questions?” below.

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

CF VIII expects that a U.S. holder (as defined below in “United States Federal Income Tax Considerations of
the Redemption”) that exercises its redemption rights to receive cash from the Trust Account in exchange for
all of its CF VIII Public Shares will generally be treated as selling such shares resulting in the recognition of
capital gain or capital loss. There may be certain circumstances in which the redemption may be treated as a
distribution for U.S. federal income tax purposes depending on the amount of CF VIII Public Shares that a
U.S. holder owns or is deemed to own (including through the ownership of CF VIII Public Warrants). For a
more complete discussion of the U.S. federal income tax considerations of an exercise of redemption rights,
see “United States Federal Income Tax Considerations of the Redemption.”

TAX MATTERS ARE COMPLICATED, AND THE TAX CONSEQUENCES OF EXERCISING YOUR
REDEMPTION RIGHTS WILL DEPEND ON THE FACTS OF YOUR OWN SITUATION. YOU
SHOULD CONSULT YOUR OWN TAX ADVISOR AS TO THE SPECIFIC TAX CONSEQUENCES
OF THE EXERCISE OF REDEMPTION RIGHTS TO YOU IN YOUR PARTICULAR
CIRCUMSTANCES.

If I am a CF VIII Warrant holder, can I exercise redemption rights with respect to my
CF VIII Warrants?

No. The holders of CF VIII Warrants have no redemption rights with respect to CF VIII Warrants.
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If I am a holder of CF VIII Units, can I exercise redemption rights with respect to my CF VIII Units?

No. Holders of outstanding CF VIII Units must separate the underlying CF VIII Public Shares and
CF VIII Public Warrants prior to exercising redemption rights with respect to the CF VIII Public Shares.

If you hold CF VIII Units registered in your own name, you must deliver the certificate for such

CF VIII Units to Continental Stock Transfer & Trust Company, CF VIII’s transfer agent, with written
instructions to separate such CF VIII Units into CF VIII Public Shares and CF VIII Public Warrants. This must
be completed far enough in advance to permit the mailing of the CF VIII Public Share certificates back to you
so that you may then exercise your redemption rights upon the separation of the CF VIII Public Shares from
the CF VIII Units. See “How do I exercise my redemption rights?” above. The address of Continental Stock
Transfer & Trust Company is listed under the question “Who can help answer my questions?” below.

If a broker, dealer, commercial bank, trust company or other nominee holds your CF VIII Units, you must
instruct such nominee to separate your CF VIII Units. Your nominee must send written instructions by
facsimile to Continental Stock Transfer & Trust Company, CF VIII’s transfer agent. Such written instructions
must include the number of CF VIII Units to be split and the nominee holding such CF VIII Units. Your
nominee must also initiate electronically, using DTC’s deposit withdrawal at custodian (DWAC) system, a
withdrawal of the relevant CF VIII Units and a deposit of an equal number of CF VIII Public Shares and

CF VIII Public Warrants. This must be completed far enough in advance to permit your nominee to exercise
your redemption rights upon the separation of the CF VIII Public Shares from the CF VIII Units. While this
is typically done electronically the same business day, you should allow at least one full business day to
accomplish the separation. If you fail to cause your CF VIII Public Shares to be separated in a timely manner,
you will likely not be able to exercise your redemption rights.

Do I have appraisal rights if I object to the proposed Business Combination?

No. There are no appraisal rights available to holders of CF VIII Common Stock, CF VIII Units or CF VIII
Warrants in connection with the Business Combination.

What happens to the funds deposited in the Trust Account upon consummation of the Business
Combination?

If the Business Combination is consummated, the funds held in the Trust Account will be released to:
. pay CF VIII Stockholders who properly exercise their redemption rights;

. pay certain fees, costs and expenses (including taxes, regulatory fees, legal fees, accounting fees, printer
fees, and other professional fees) that were incurred by CF VIII and XBP Europe in connection with
the transactions contemplated by the Business Combination and pursuant to the terms of the Merger
Agreement; and

. provide for general corporate purposes of the Combined Entity, including, but not limited to, working
capital for operations.

‘What happens if the Business Combination is not consummated?

There are certain circumstances under which the Merger Agreement may be terminated. See the section
titled “The Business Combination Proposal — The Merger Agreement” for information regarding the parties’
specific termination rights.

If, as a result of the termination of the Merger Agreement or otherwise, CF VIII is unable to complete the
Business Combination or another initial business combination transaction by March 16, 2023 (or a later

date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the CF VIII Charter provides that

CF VIII will (i) cease all operations except for the purpose of winding up, (ii) as promptly as reasonably
possible, subject to lawfully available funds therefor, redeem 100% of the CF VIII Public Shares in
consideration of a per-share price, payable in cash, equal to the quotient obtained by dividing (A) the aggregate
amount then on deposit in the Trust Account, including interest (net of taxes payable, less up to $100,000 for
dissolution expenses), by (B) the total number of then outstanding CF VIII Public Shares, which redemption
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will completely extinguish rights of the public stockholders of CF VIII (including the right to receive further
liquidation distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible
following such redemptions, subject to the approval of the remaining stockholders and the CF VIII Board

in accordance with applicable law, dissolve and liquidate, subject (in the case of (ii) and (iii) above) to its
obligations under the Delaware General Corporation Law (the “DGCL”) to provide for claims of creditors and
other requirements of applicable law.

CF VIII expects that the amount of any distribution its public stockholders will be entitled to receive upon its
dissolution will be approximately the same as the amount they would have received if they had redeemed their
shares in connection with the Business Combination, subject in each case to CF VIII’s obligations under the
DGCL to provide for claims of creditors (including tax liabilities) and other requirements of applicable law.
Holders of Founder Shares have waived any right to any liquidation distribution with respect to those shares.

In the event of liquidation, there will be no distribution with respect to outstanding CF VIII Warrants.
Accordingly, the CF VIII Warrants will expire worthless.

When is the Business Combination expected to be completed?

The Closing is expected to take place on (a) the third business day following the satisfaction or waiver of the
conditions described in the section titled “7The Business Combination Proposal — Conditions to the Closing”
(other than those conditions that by their terms are to be satisfied at the Closing, but subject to the satisfaction
or waiver thereof) or (b) such other date as agreed to by the parties to the Merger Agreement in writing, in
each case, subject to the satisfaction or waiver of the Closing conditions. The Merger Agreement may be
terminated by CF VIII and/or XBP Europe upon the occurrence of certain events. For a description of the
conditions to the completion of the Business Combination, see the section titled “7The Business Combination
Proposal.”

‘When and where is the Special Meeting?

The Special Meeting will be held at Eastern Time, on , 2023, as a virtual meeting. The meeting
will be held virtually over the Internet by means of a live audio webcast. You will be able to attend, vote your
shares and submit questions during the Special Meeting via a live webcast available at

How can I attend the Special Meeting virtually?

CF VIII is pleased to conduct the Special Meeting virtually via the Internet through a live webcast and online
shareholder tools. CF VIII is offering CF VIII Stockholders the ability to attend the Special Meeting virtually
due to the continuing impact of COVID-19 and to support the health and well-being of CF VIII Stockholders.
In addition, CF VIII believes a virtual format facilitates stockholder attendance and participation by leveraging
technology to allow CF VIII to communicate more effectively and efficiently with its stockholders. This
format empowers CF VIII Stockholders around the world to participate at no cost. CF VIII will use the virtual
format to enhance stockholder access and participation and protect stockholder rights.

What do I need to do now?

You are urged to read carefully and consider the information contained in this proxy statement, including the
annexes, and to consider how the Business Combination will affect you as a stockholder and/or warrant holder
of CF VIII. Stockholders should then vote as soon as possible in accordance with the instructions provided in
this proxy statement and on the enclosed proxy card or, if you hold your shares of CF VIII through a brokerage
firm, bank or other nominee, on the voting instruction form provided by the broker, bank or nominee.

How do I vote?

If you are a holder of record of CF VIII Common Stock on , 2023, the Record Date, you may vote with
respect to the Proposals at the Special Meeting via the virtual meeting platform, or by completing, signing,
dating and returning the enclosed proxy card in the postage-paid envelope provided. If you hold your shares
in “street name,” which means your shares are held of record by a broker, bank or other nominee, you should
follow the instructions provided by your broker, bank or nominee to ensure that votes related to the shares you
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beneficially own are properly counted. In this regard, you must provide the record holder of your shares with
instructions on how to vote your shares or, if you wish to attend the Special Meeting and vote via the virtual
meeting platform, obtain a proxy from your broker, bank or nominee.

What will happen if I abstain from voting or fail to vote at the Special Meeting?

At the Special Meeting, CF VIII will count a properly executed proxy marked “ABSTAIN” with respect to a
particular Proposal as present for purposes of determining whether a quorum is present. Abstentions will have
the same effect as a vote “AGAINST” the Business Combination Proposal, the Closing Charter Amendment
Proposals and the Pre-Closing Charter Amendment Proposal, but will have no effect on the Director Election
Proposal, the Nasdaq Proposal or the Adjournment Proposal. Broker non-votes will have the same effect as

a vote “AGAINST” the Business Combination Proposal, the Closing Charter Amendment Proposals and the
Pre-Closing Charter Amendment Proposal, but will have no effect on the Director Election Proposal, the
Nasdaq Proposal or the Adjournment Proposal.

What will happen if I sign and return my proxy card without indicating how I wish to vote?

Signed and dated proxies received by CF VIII without an indication of how the stockholder intends to vote
on a proposal will be voted “FOR” each Proposal presented to the stockholders at the Special Meeting. The
proxyholders may use their discretion to vote on any other matters which properly come before the Special
Meeting.

If I am not going to attend the Special Meeting, should I return my proxy card instead?

Yes. Whether you plan to attend the Special Meeting or not, please read the enclosed proxy statement carefully,
and vote your shares by completing, signing, dating and returning the enclosed proxy card in the postage-paid
envelope provided.

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

No. Under the rules of various national and regional securities exchanges, your broker, bank or nominee
cannot vote your shares with respect to nondiscretionary 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.

CF VIII believes the Proposals presented to the stockholders will be considered nondiscretionary 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. You should instruct your broker
to vote your shares in accordance with the directions you provide.

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

Yes. Stockholders may send a later-dated, signed proxy card to the Transfer Agent at the address set forth
below so that it is received by the Transfer Agent prior to the Special Meeting or attend the Special Meeting
and vote via the virtual meeting platform. Stockholders also may revoke their proxy by sending a notice of
revocation to the Transfer Agent, which must be received by the Transfer Agent prior to the Special Meeting
(or otherwise change their vote electronically in accordance with the instructions to be set forth on the proxy
card).

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

Stockholders may receive more than one set of voting materials, including multiple copies of this proxy
statement 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 shares.
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Who will solicit and pay the cost of soliciting proxies?

CF VIII will pay the cost of soliciting proxies for the Special Meeting. CF VIII has engaged Morrow Sodali
LLC, which we refer to as “Morrow,” to assist in the solicitation of proxies for the Special Meeting. CF VIII
has agreed to pay a fee of $15,000, plus disbursements. CF VIII will reimburse Morrow for reasonable
out-of-pocket expenses and will indemnify Morrow and its affiliates against certain claims, liabilities,

losses, damages and expenses. CF VIII will also reimburse banks, brokers and other custodians, nominees

and fiduciaries representing beneficial owners of shares of CF VIII Common Stock for their expenses in
forwarding soliciting materials to beneficial owners of the CF VIII Common Stock and in obtaining voting
instructions from those owners. CF VIII’s directors, officers and employees 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.

‘Who can help answer my questions?

If you have questions about the Business Combination or the Proposals, or if you need additional copies of the
proxy statement or the enclosed proxy card, you should contact:

CF Acquisition Corp. VIII
110 East 59" Street

New York, New York 10022
Tel: (212) 938-5000

E-mail: CFVIII@cantor.com

You may also contact our proxy solicitor at:

Morrow Sodali LLC
Tel: (800) 662-5200 (banks and brokers can call (203) 658-9400)
E-mail:

To obtain timely delivery, CF VIII Stockholders must request the materials no later than ,2023.

You may also obtain additional information about CF VIII from documents filed with the SEC by following
the instructions in the section titled “Where You Can Find More Information.”

If you intend to seek redemption of your CF VIII Public Shares, you will need to send a letter demanding
redemption and deliver your stock (either physically or electronically) to CF VIII’s transfer agent prior to

the Special Meeting in accordance with the procedures detailed under the question “How do I exercise my
redemption rights?” 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, 30" Floor

New York, New York 10004

Attn: Mark Zimkind

E-mail: mzimkind@continentalstock.com
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SUMMARY OF THE PROXY STATEMENT

This summary, together with the section titled “Questions and Answers about the Proposals,” summarizes
certain information contained in this proxy statement and may not contain all of the information that is important to
you. To better understand the Business Combination and the Proposals to be considered at the Special Meeting, you
should read this entire proxy statement carefully, including the annexes. See also the section titled “Where You Can
Find More Information.”

Unless otherwise indicated or the context otherwise requires, references in this Summary of the Proxy
Statement to the “Combined Entity” refer to CF VIII and its consolidated subsidiaries (including XBP Europe) after
giving effect to the Business Combination. References to “CF VIII”refer to CF Acquisition Corp. VIII and references
to “XBP Europe " refer to XBP Europe, Inc.

Information About the Parties to the Business Combination

CF Acquisition Corp. VIII

CF VIII is a special purpose acquisition company formed for the purpose of effecting a merger, capital stock
exchange, asset acquisition, stock purchase, reorganization or similar business combination with one or more
businesses. CF VIII Class A Common Stock, CF VIII Units, and CF VIII Warrants are currently listed on Nasdaq
under the symbols “CFFE,” “CFFEU” and “CFFEW,” respectively. The mailing address of CF VIII’s principal
executive office is 110 East 59" Street, New York, NY 10022.

For more information about CF VIII, see the sections entitled “Management s Discussion and Analysis of
Financial Condition and Results of Operations of CF VIII” and “Information About CF VIII.”

XBP Europe, Inc.

XBP Europe is a pan-European integrator of bills and payments. It connects buyers and suppliers, across
industries and sizes, to optimize clients’ bills and payments processes to advance digital transformation, improve
market wide liquidity, and encourage sustainable business practices. As a leader in bills and payments, XBP
Europe provides business process management solutions with software suites and deep domain expertise, serving
as a technology and operations partner for its clients’ strategic journeys. XBP Europe services over 2,000 clients
across Europe, consisting of long standing relationships with many blue chip companies. Thanks to its cloud based
structure and configuration flexibility, XBP Europe is able to deploy its solutions to clients in any EMEA market.
For more information about XBP Europe, see the sections entitled “Management s Discussion and Analysis of
Financial Condition and Results of Operations of XBP Europe” and “Information Related to XBP Europe.”

The Proposals to be Voted on by CF VIII Stockholders

The Business Combination Proposal

CF VIII Stockholders will be asked to approve and adopt the Merger Agreement and the transactions
contemplated thereby, including the Business Combination. CF VIII and XBP Europe have agreed to the Business
Combination under the terms of the Agreement and Plan of Merger, dated as of October 9, 2022 (as the terms and
conditions therein may be amended, modified or waived from time to time, the “Merger Agreement”). Pursuant
to the terms and subject to the conditions set forth in the Merger Agreement, at the Effective Time, the parties shall
effect the Business Combination. For more information about the Merger Agreement and the Business Combination,
see the section titled “The Business Combination Proposal.”

The Director Election Proposal

CF VII Stockholders will be asked to consider and vote upon a proposal to elect five (5) directors to serve
on the board of directors of CF VIII following the Business Combination (the “Combined Entity Board”), with
the Class I directors serving until the next annual meeting of stockholders, the Class 1II directors
serving until the second annual meeting of stockholders, and the Class III directors serving until the third
annual meeting of stockholders, in each case following the date of this proxy statement and until their respective
successors are duly elected and qualified. See the section entitled the “Director Election Proposal.”

18




The Nasdaq Proposal

CF VIII Stockholders will be asked to approve a proposal, for purposes of complying with the Nasdaq Listing
Rule, with respect to the issuance of up to a maximum of 23,748,940 shares of CF VIII Class A Common Stock
pursuant to the Merger Agreement. For more, see the section entitled the “Nasdag Proposal.”

The Closing Charter Amendment Proposals

CF VIII Stockholders will be asked to consider and vote upon separate proposals to approve certain material
differences between the CF VIII Charter (as will be amended pursuant to the Pre-Closing Charter Amendment
Proposal) and the Combined Entity Charter that will be in effect immediately following the consummation of
the Merger, a copy of which is attached to this proxy statement as Annex B. For more, see the “Closing Charter
Amendment Proposals.”

The Pre-Closing Charter Amendment Proposal

CF VIII Stockholders will be asked to consider and vote upon a proposal to modify Section 9.2 of the CF VIII
Charter in order to expand the methods that CF VIII may employ to not become subject to the “penny stock” rules of
the SEC. For more, see the “Pre-Closing Charter Amendment Proposal.”

The Adjournment Proposal

CF VIII Stockholders will be asked to consider and vote upon a proposal to adjourn the Special Meeting to
a later date or dates if it is determined by CF VIII that additional time is necessary or appropriate to complete the
Business Combination or for any other reason. For more, see “The Adjournment Proposal.”’

Transaction Agreements

Merger Agreement

On October 9, 2022, CF VIII, Merger Sub, BTC International and XBP Europe entered into the Merger
Agreement. Pursuant to the Merger Agreement, upon the Closing, Merger Sub will merge with and into XBP
Europe, with XBP Europe surviving as a direct wholly owned subsidiary of CF VIII. As a result of the Merger,

(1) each share of capital stock of Merger Sub will automatically be converted into an equal number of shares of
common stock of XBP Europe, (ii) each share of stock of XBP Europe will be cancelled and exchanged for the
right to receive a number of shares of CF VIII Class A Common Stock equal to (a) the quotient of (1) (A) the sum
0f $220,000,000 minus (B) the Company Closing Indebtedness of XBP Europe (as contemplated by the Merger
Agreement) divided by (2) $10.00 plus (b) 1,330,650, and (iii) CF VIII will amend its charter to, among other
matters, change its name to XBP Europe Holdings, Inc.

The terms of the Merger Agreement, which contain customary representations, warranties, covenants, closing
conditions, and other terms relating to the Merger and the other Transactions are summarized below.

Representations, Warranties and Covenants

The Merger Agreement contains customary representations and warranties of the parties, which shall not
survive the Closing. Many of the representations and warranties are qualified by materiality or Acquiror Material
Adverse Effect or Company Material Adverse Effect.

The Merger Agreement also contains pre-closing covenants of the parties, including among other things,
obligations of the parties to operate their respective businesses in the ordinary course consistent with past practice,
and to refrain from taking certain specified actions without the prior written consent of the other party, in each case,
subject to certain exceptions and qualifications. Additionally, the parties have agreed not to solicit, negotiate or enter
into competing transactions as further provided in the Merger Agreement. The covenants do not survive the Closing
(other than those that are to be performed after the Closing).
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CF VIII and XBP Europe agreed, as promptly as practicable after the execution of the Merger Agreement, to
prepare and (in the case of CF VIII) file with the SEC, a proxy statement on Schedule 14A to be sent to the CF VIII
Stockholders for the purpose of CF VIII soliciting proxies from the CF VIII Stockholders to approve the Merger
Agreement, the Transactions and related matters at the Special Meeting and providing holders of CF VIII Public
Shares an opportunity, in accordance with the CF VIII Charter, to have their CF VIII Public Shares redeemed.

CF VIII agreed to take all commercially reasonable action within its power so that effective immediately
following Closing, the Combined Entity Board will consist of the individuals to be designated by XBP Europe prior
to the Closing, including Par Chadha as Executive Chairman.

Conditions to the Parties’ Obligations to Consummate the Merger

Under the Merger Agreement, the obligations of the parties to consummate (or cause to be consummated)
the Transactions are subject to a number of customary conditions for special purpose acquisition companies,
including, among others, the following: (i) the approval of the Proposals by the CF VIII Stockholders, (ii) all
specified notices, approvals or consents (including governmental and regulatory approvals) and all waiting or other
periods having been made, obtained or having expired or been terminated, as applicable, (iii) the definitive proxy
statement having been filed and no proceedings having been initiated or threatened by the SEC with respect thereto,
(iv) the consummation of the Transactions not being prohibited by applicable law or order, (v) each of the Ancillary
Agreements being in full force and effect, and (vi) the Delayed Contribution having occurred (which has already
occurred as of the date hereof).

The obligations of CF VIII and Merger Sub to consummate (or cause to be consummated) the Transactions
are also subject to, among other things, (i) the representations and warranties of XBP Europe being true and correct,
subject to the applicable materiality standards contained in the Merger Agreement, (ii) material compliance by
XBP Europe with its pre-closing covenants, (iii) no occurrence of a Company Material Adverse Effect, (iv) XBP
Europe and a subsidiary of BTC International’s indirect sole shareholder, Exela, having entered into the Tax Sharing
Agreement and Services Agreement, and (v) all notices, approvals or consents, as set forth in the Merger Agreement,
having been obtained.

The obligations of XBP Europe to consummate (and cause to be consummated) the Transactions are also
subject to, among other things, (i) the representations and warranties of CF VIII being true and correct, subject to
the applicable materiality standards contained in the Merger Agreement, (ii) material compliance by CF VIII with
its pre-closing covenants, (iii) no occurrence of an Acquiror Material Adverse Effect, and (iv) the shares of CF VIII
Class A Common Stock to be issued under the Merger Agreement having been approved for listing, and no Listing
Event being ongoing or occurring upon consummation of the Closing.

Termination Rights

The Merger Agreement contains certain termination rights, including, among others, the following: (i) upon
the mutual written consent of BTC International and CF VIII, (ii) if the consummation of the Transactions
is prohibited by applicable law or order, (iii) by BTC International if the CF VIII Board publicly changes its
recommendation with respect to the Merger Agreement and Transactions and related stockholder approvals under
certain circumstances detailed in the Merger Agreement, (iv) by either CF VIII or BTC International if the Special
Meeting is held and CF VIII stockholder approval of the Proposals is not received, (v) by BTC International if
CF VIII has not obtained approval of the CF VIII Stockholders of any necessary extension of the expiration for
CF VIII to consummate a business combination, (vi) by CF VIII if the written consent of BTC International with
respect to the Transactions is not received, (vii) by CF VIII if the requisite PCAOB-compliant audited financials
of the XBP Companies reflect a financial position, operating results or cash flows that materially and negatively
affect the fair market value of XBP Europe, (viii) by CF VIII if the requisite PCAOB-compliant financials of the
XBP Companies have not been delivered to CF VIII on the timing set forth in the Merger Agreement, (ix) by BTC
International if CF VIII (a) is delisted from Nasdag, (b) is unable to continue satisfying the listing requirements
of Nasdaq or (c) has received notice of non-compliance with the continued listing requirements of Nasdaq which,
in any event, is not cured within 30 days (and, such event will not give rise to a termination if CF VIII relists the
CF VIII Class A Common Stock on the New York Stock Exchange), (x) by either CF VIII or BTC International in
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connection with a breach of a representation, warranty, covenant or other agreement by BTC International or XBP
Europe (in the case of CF VIII) or CF VIII or Merger Sub (in the case of BTC International), which is not capable
of being cured within 30 days after receipt of such breach, subject to the materiality standards contained in the
Merger Agreement, or (xi) by either CF VIII or XBP Europe if the Closing has not occurred on or before June 30,
2023 (subject to automatic extension until as late as September 30, 2023 on the terms and conditions set forth in the
Merger Agreement).

None of the parties to the Merger Agreement are required to pay a termination fee or reimburse any other party
for its expenses as a result of a termination of the Merger Agreement. However, each party will remain liable for
willful and material breaches of the Merger Agreement prior to termination.

Trust Account Waiver

BTC International agreed that it and its affiliates will not have any right, title, interest or claim of any kind in
or to any monies in the Trust Account held for CF VIII’s public stockholders, and agreed not to, and waived any right
to, make any claim against the Trust Account (including any distributions therefrom).

Related Agreements

Ultimate Parent Support Agreement

Concurrently with the execution of the Merger Agreement, CF VIII entered into an Ultimate Parent Support
Agreement with ETI-XCV Holdings, LLC (the “Ultimate Parent”), an indirect parent of BTC International and
wholly owned subsidiary of Exela, pursuant to which, among other things, the Ultimate Parent agreed (i) to cause its
direct and indirect subsidiaries to vote their shares of BTC International in favor of the Merger Agreement and other
resolutions needed to consummate the Business Combination and the Transactions, and to not transfer such shares,
and (ii) not to take any action that would hinder or prevent the consummation of the Business Combination or the
other Transactions. Additionally, Ultimate Parent agreed not to solicit, negotiate or enter into competing transactions
as further provided in the Ultimate Parent Support Agreement. In addition, on or prior to Closing, (i) $13,105,851
of intercompany loans due to the Ultimate Parent and/or certain of its subsidiaries from XBP Europe will be
contributed to the capital of XBP Europe (or such intercompany loans will otherwise be satisfied without payment
by XBP Europe), and (ii) on Closing, out of an additional amount of $8,365,801 of intercompany payables due from
XBP Europe to the Ultimate Parent and/or certain of its subsidiaries, CF VIII will issue to the Ultimate Parent or
such other payees 418,290 shares of Common Stock (in satisfaction of $4,182,900 of intercompany payables), with
the remaining $4,182,901 still outstanding.

The Ultimate Parent Support Agreement and certain of its provisions will terminate and be of no further
force or effect upon the earlier of the Closing and termination of the Merger Agreement pursuant to its terms. Upon
termination of the Merger Agreement, all obligations of the parties under the Ultimate Parent Support Agreement
will terminate; provided, however, that such termination will not relieve any party thereto from liability arising in
respect of any prior breach of the Ultimate Parent Support Agreement.

Sponsor Support Agreement

Contemporaneously with the execution of the Merger Agreement, CF VIII entered into a Sponsor Support
Agreement with the Sponsor, BTC International and XBP Europe, pursuant to which, among other things, the
Sponsor agreed (i) to vote its shares of CF VIII Capital Stock in favor of the Merger Agreement and each of the
Proposals, and to not transfer such shares, (ii) to subject certain of its shares of CF VIII Capital Stock to additional
transfer restrictions after Closing, which such transfer restrictions are described in additional detail below, (iii) not to
redeem any of its shares of CF VIII Capital Stock in connection with the Transactions, (iv) to waive the anti-dilution
rights with respect to the shares of CF VIII Class B Common Stock under the CF VIII Charter, (v) upon Closing,
to forfeit for cancellation 733,400 of its Founder Shares, and (vi) to convert its right to repayment under any
outstanding loans from the Sponsor (including the Sponsor Loan, the Extension Loans, and any Working Capital
Loans) due by CF VIII upon Closing to be in the form of newly issued shares of CF VIII Class A Common Stock at
a value of $10.00 per share, except as otherwise set forth in the Merger Agreement. Additionally, Sponsor agreed not
to solicit, negotiate or enter into competing transactions as further provided in the Sponsor Support Agreement.
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In the Sponsor Support Agreement, the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it
will forfeit 733,400 upon consummation of the Business Combination), and 250,000 of the Forward Purchase Shares
it will acquire at Closing, will not be sold or transferred until the earlier of the one year anniversary of CF VIII’s
initial business combination and the date on which the Combined Entity completes certain material transactions that
result in all of the Combined Entity’s stockholders having the right to exchange their shares of common stock for
cash, securities or other property. The lock-up agreed to by the Sponsor in the Sponsor Support Agreement matches
the lock-up that previously applied to such shares under the Insider Letter, except that it does not include a provision
for early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock splits,
dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any 30-trading day
period.

The Sponsor Support Agreement and certain of its provisions will terminate and be of no further force or
effect upon the earlier to occur of Closing and termination of the Merger Agreement pursuant to its terms. Upon
such termination of the Merger Agreement, all obligations of the parties under the Sponsor Support Agreement will
terminate; provided, however, that such termination will not relieve any party thereto from liability arising in respect
of any prior breach of the Sponsor Support Agreement.

Lock-Up Agreement

Concurrently with the execution of the Merger Agreement, CF VIII entered into the Lock-Up Agreement with
XBP Europe and BTC International, pursuant to which BTC International agreed that securities of the Combined
Entity held by it immediately following the Closing will be locked-up and subject to transfer restrictions until the
earlier of: (i) the one (1) year anniversary of the date of the Closing, and (ii) the date on which CF VIII consummates
a liquidation, merger, capital stock exchange, reorganization, or other similar transaction after the Closing which
results in all CF VIII Stockholders having the right to exchange their shares of common stock for cash, securities or
other property.

Forward Purchase Contract

In connection with the closing of the IPO, on March 11, 2021, the Sponsor and CF VIII entered into the
Forward Purchase Contract, pursuant to which the Sponsor agreed to purchase, and CF VIII agreed to issue and sell
to the Sponsor, concurrently with the consummation of CF VIII’s initial business combination, 1,250,000 shares
of CF VIII Class A Common Stock and 250,000 Warrants, for an aggregate purchase price of $10.0 million. The
Forward Purchase Securities will be subject to the lock-up as further described above under “— Sponsor Support
Agreement.”’

Amended and Restated Registration Rights Agreement

Upon closing of the Business Combination, the Combined Entity, the Sponsor, the independent directors
of CF VIII, and BTC International will enter into an Amended and Restated Registration Rights Agreement (the
“Registration Rights Agreement”). Pursuant to the terms of the Registration Rights Agreement, the Combined
Entity will be obligated to file one or more registration statements to register the resales of Common Stock held by
the parties to the Registration Rights Agreement after the Closing. Existing Holders or New Holders, in each case
holding a majority of the registrable securities owned by all Existing Holders or New Holders, as applicable, are
entitled under the Registration Rights Agreement to make a written demand for registration under the Securities
Act of all or part of their registrable securities (up to a maximum of two demand registrations by the Existing
Holders, or five demand registrations by the New Holders). In addition, pursuant to the terms of the Registration
Rights Agreement and subject to certain requirements and customary conditions, the Combined Entity must file a
registration statement on Form S-1 to register the resale of the registrable securities of the Combined Entity held
by the Holders. The Registration Rights Agreement will also provide such Holders with “piggy-back” registration
rights, subject to certain requirements and customary conditions.

Under the Registration Rights Agreement, the Combined Entity will indemnify such Holders and certain
persons or entities related to such Holders such as their officers, directors, and control persons against any losses
or damages resulting from any untrue or alleged untrue statement of a material fact contained in any registration
statement or prospectus pursuant to which the Holders sell their registrable securities, or any omission or alleged
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omission of a material fact required to be stated therein to make any statements made therein not misleading, unless
such liability arose from such Holder’s misstatement or alleged misstatement, or omission or alleged omission,

and the Holders including registrable securities in any registration statement or prospectus will indemnify the
Combined Entity and certain persons or entities related to the Combined Entity such as its officers and directors and
underwriters against all losses caused by their misstatements or omissions (or alleged misstatements or omissions) in
those documents.

Tax Sharing Agreement

Upon closing of the Business Combination, Exela, XBP Europe, and the Combined Entity will enter into a
Tax Sharing Agreement. The Tax Sharing Agreement requires Exela to indemnify and hold harmless XBP Europe
and its subsidiaries from and against any taxes of an Exela Consolidated Group imposed on XBP Europe or any of
its subsidiaries as a result of being a member of such Exela Consolidated Group for any tax year of XBP Europe
or its subsidiaries ending on or prior to the Closing Date. An “Exela Consolidated Group” is any consolidated,
combined, or unitary group for U.S. federal (and applicable state and local) tax purposes that includes any of Exela
and its affiliates (excluding XBP Europe and its subsidiaries) and any of the Combined Entity, XBP Europe and its
subsidiaries.

The Tax Sharing Agreement also provides that if the Combined Entity (or its subsidiaries) is eligible to be
included in an Exela Consolidated Group after the Closing Date, (i) Exela will file income tax returns for the
Exela Consolidated Group, (ii) the Combined Entity will make periodic payments to Exela in such amounts as the
estimated tax payments that would be due from the consolidated group that consists of the Combined Entity and
its subsidiaries (the “XBP Consolidated Group”) if the XBP Consolidated Group were not included in the Exela
Consolidated Group, and (iii) Exela will pay the entire federal (and applicable state and local) income tax liability
of the Exela Consolidated Group and will indemnify and hold harmless the XBP Consolidated Group against
any such liability (other than the XBP Consolidated Group’s share of such liability). The Tax Sharing Agreement
also sets forth rules related to allocating income, losses and credits to the XBP Consolidated Group, preparing
consolidated tax returns of the Exela Consolidated Group, and conducting tax audits and litigation involving the
Exela Consolidated Group.

Services Agreement

Upon closing of the Business Combination, XBP Europe and Exela BPA will enter into a Services Agreement.
The Services Agreement requires Exela BPA, its affiliates and its permitted subcontractors to provide to XBP
Europe and its subsidiaries, the services, access to facilities, personnel, equipment, software and hardware and
other assistance that were provided to XBP Europe and its subsidiaries during the twelve (12) months prior to
the Closing Date. Exela BPA is also required to respond in good faith to any request from XBP Europe for new
services or services in excess of those provided in the twelve (12) months prior to the Closing Date. The Services
Agreement has an initial term of twelve months and will continue beyond such term to the extent that the parties
thereto have mutually agreed a longer term for any individual service. Services shall generally be charged at cost
plus 8%, or as otherwise agreed or required by law. Additionally, the parties have agreed on behalf of themselves and
their subsidiaries (and on behalf of Exela in the case of Exela BPA) not to solicit, negotiate or enter into competing
transactions in the restrictive region for a period of two (2) years from Closing, subject to exceptions as described
therein. For more, see “The Business Combination Proposal — Related Agreements — Services Agreement.”

Intercompany Confidentiality and Intellectual Property License Agreement

Concurrently with the execution of the Merger Agreement, XBP Europe entered into an Intercompany
Confidentiality and Intellectual Property License Agreement (the “License Agreement”) with certain affiliates
of the Ultimate Parent, pursuant to which the XBP Companies both granted to their affiliates and received from
their affiliates, a world-wide, non-exclusive, royalty-free, perpetual, irrevocable license to intellectual property
in existence at Closing for use in the same manner as used by prior to Closing. The License Agreement includes
limited restrictions on sublicenses and assignments to certain parties, and contemplates the purchase of post-Closing
improvements at negotiated royalties. Additionally, the License Agreement includes customary confidentiality and
indemnification obligations from both licensors and licensees.
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Executive Officers of the Combined Entity

The executive officers of the Combined Entity upon the Closing will be the executive officers of XBP Europe
immediately prior to the Closing.

Board of Directors of the Combined Entity

Subject to the approval of the Director Election Proposal, the Combined Entity Board will consist of Par
Chadha, , , and , with Par Chadha serving as the Executive Chairman of the Combined
Entity Board.

CF VIII Board’s Reasons for the Approval of the Business Combination

The CF VIII Board considered a variety of factors in connection with its evaluation of the Business
Combination. In light of the complexity of those factors, the CF VIII Board, as a whole, did not consider it
practicable to, nor did it attempt to, quantify or otherwise assign relative weights to the specific factors it took
into account in reaching its decision. Individual members of the CF VIII Board may have given different weight to
different factors. Certain information presented in this section is forward-looking in nature and, therefore, should be
read in light of the factors discussed under “Cautionary Note Regarding Forward-Looking Statements.”

Before reaching its decision, the CF VIII Board reviewed the results of due diligence and analyses conducted
by its management, representatives of the Sponsor and CF VIII’s legal and financial advisors. The due diligence
conducted by CF VIII’s management, representatives of the Sponsor and CF VIII’s legal and financial advisors
included:

. financial and valuation analyses of XBP Europe and the Business Combination utilizing information
provided by XBP Europe and publicly available information presented by CF&Co. to the CF VIII
Board in CF&Co.’s capacity as financial advisor to CF VIII, as further described in the section entitled
“— Certain Forecasted Information for XBP Europe” below;

. review of historical financial performance of XBP Europe and expected performance in 2022, including
information on restructuring and other improvements made in 2021 and 2022;

. review of information on prospective improvements to XBP Europe’s business, including opportunities
identified by management of XBP Europe for cost savings and revenue growth;

. review of material contracts and other material matters;

. financial, tax, legal, insurance, accounting, operational, business, management, employment and other
due diligence;

. meetings and calls with the management team and employees of Exela and XBP Europe regarding,
among other things, operations, plans and forecasts;

. in-person tours of certain of XBP Europe’s facilities including in-person tours of XBP Europe’s
integrated communication solutions facility in Lyon, France, integrated communication solutions facility
in Offenburg, Germany and payment processing facility in Harlow, England; and

. consultation with CF VIII management, CF VIII’s legal counsel and its financial advisor.

The CF VIII Board determined that pursuing a potential business combination with XBP Europe would be an
attractive opportunity for CF VIII and its stockholders for a number of reasons, including, but not limited to, (1) that
XBP Europe had an existing pan-European business with over 2,000 clients, many of whom have been long term
clients with long term relationships, (2) that XBP Europe has plans to increase its financial performance and cash
flows, (3) that Exela agreed to continue to provide services to XBP Europe after Closing, and (4) that if XBP Europe
is successful in executing its strategy, CF VIII will have acquired XBP Europe at an attractive valuation.
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In addition, based on its review of the industry data and the operational, financial and other relevant
information related to XBP Europe’s business provided by XBP Europe and presented to the CF VIII Board, the
factors considered by the CF VIII Board included, but were not limited to, the following:

. XBP Europe's Existing Operations. XBP Europe has built a pan-European business which is a leader in
several markets (including payment processing in Ireland and the United Kingdom, bank giro (electronic
funds transfer) processing in Sweden and Norway and online banking technology in Germany), with
over 2,000 established clients. For the 12 months ended June 30, 2022, XBP Europe had revenue of
approximately $200 million and Adjusted EBITDA of approximately $23 million.

. XBP Europe’s Strategy. XBP Europe’s strategy is to decrease operating costs, improve utilization of
its processing facilities and increase sales of its higher margin software business in order to increase its
revenues and improve its financial performance. XBP Europe believes that the regulatory environment in
the United Kingdom and European Union encourages its clients to increase automation and therefore use
XBP Europe’s higher margin services.

. Relationship with Exela. XBP Europe will be indirectly majority owned and controlled by Exela.
Exela is already a public company and Exela has agreed to provide continuing services to XBP Europe
pursuant to the Services Agreement while XBP Europe builds out its own public company infrastructure.

. Attractive Valuation if XBP Europe Successfully Executes its Business Plan. The CF VIII Board’s
determination that if XBP Europe is successful in executing its business plan of decreasing operating
costs, increasing the utilization capacity of its facilities and increasing sales of its higher margin
software-based services, CF VIII Stockholders will have acquired their shares in the Combined Entity
at an attractive valuation. For more, see “The Business Combination Proposal — Certain Forecasted
Information for XBP Europe.”

. Continuity of XBP Europe's Management Team. Following completion of the Business Combination,
the Combined Entity will be led by substantially the same senior management team that led XBP Europe
prior to the Business Combination, and will have access to resources from Exela pursuant to the Services
Agreement.

. Continued Ownership by Exela. The CF VIII Board considered that (i) Exela, through its indirect
ownership of BTC International, is converting all of its outstanding equity in XBP Europe into the
Combined Entity, (ii) Exela, through its indirect ownership of BTC International, will be the largest
shareholder of the Combined Entity after Closing, and (iii) all of the shares of Class A Common Stock to
be issued to BTC International will be subject to the lock-up contained in the Lock-Up Agreement.

. XBP Europe Being an Attractive Target. The CF VIII Board considered the fact that XBP Europe
(1) has an attractive, largely stable and significant base of clients, (ii) has a business plan, that if
successfully implemented, could increase revenues and improve the financial performance of XBP
Europe and (iii) would benefit from the consummation of the Business Combination by becoming a
public company.

In the course of its deliberations, in addition to the various other risks associated with the business of XBP
Europe, as described in the section entitled “Risk Factors” appearing elsewhere in this proxy statement, the CF VIII
Board also considered a variety of uncertainties, risks and other potentially negative factors relevant to the Business
Combination, including the following:

. Macroeconomic Risks Generally. Macroeconomic uncertainty, including the potential impact of the
COVID-19 pandemic and the current inflationary environment, and the effects they could have on the
Combined Entity’s revenues and financial performance.

. Competition in XBP Europe's Industry. Companies operating in the business processing and
automation industry generally have long term relationships with their clients. As a result, while revenues
from existing clients tend to be sticky and recurring revenue is expected, it could be difficult for XBP
Europe to earn new business from new clients and increase revenues over time.
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Risks in XBP Europe's Business Plan, which Business Plan May Not be Achieved. XBP Europe

may not be successful in decreasing its operating costs, increasing the utilization of its processing
facilities and moving more of its clients to its higher margin technology business, which could result
in XBP Europe’s inability to increase its margins and profitability. In addition, XBP Europe’s liquidity
post-Closing could be constrained if a significant number of CF VIII Stockholders exercise their
redemption rights or if XBP Europe’s business requires more cash than contemplated by management,
including as a result of any increase in the unfunded pension liability in the United Kingdom or the
outcome of any resolution of the lawsuits from XBP Europe’s former employees in France.

Revenue Decline in XBP Europe’s Business. XBP Europe’s revenues have declined over the last

few years due to, among other things, the COVID-19 pandemic, a loss of clients, currency fluctuation
exposure, the transition of XBP Europe’s clients to lower revenue but higher margin systems and
platforms, and changes of clients’ technology that has resulted in less transactions that fall under the
contractual arrangements with XBP Europe). In addition, two of XBP Europe’s top 10 clients are
expected to end their contracts with XBP Europe in 2023, and contracts with several other large clients
are up for renewal, but expected to be renewed.

Currency Fluctuation Exposure. A significant amount of XBP Europe’s revenues are in British Pounds,
Euros and Swedish Krona, and even though XBP Europe’s expenses are largely in the same currency as
its revenues, because XBP Europe will report its financial results in U.S. dollars, XBP Europe’s reported
results will be lower than they otherwise would have been in 2022 as a result of the strengthening

U.S. dollar. Revenues of XBP Europe would continue to be adversely affected if the U.S. dollar remains
strong, and financial performance may decline further in the future as a result of additional foreign
exchange risk.

Services From Exela. XBP Europe has historically received certain services from affiliates of Exela
that are not subsidiaries of XBP Europe. XBP Europe and an affiliate of Exela have agreed to enter into
the Services Agreement at Closing, pursuant to which affiliates of Exela will continue to provide to XBP
Europe those services that XBP Europe has historically received from them. This transitional services
arrangement will continue, with respect to each relevant service, until the later of twelve months from
Closing and the expiry of the service term in respect of such service, unless otherwise terminated or
extended. Despite operating as a standalone business prior to the Business Combination, XBP Europe
will be dependent on Exela’s ability and willingness to provide such services, including potentially
following expiry of the term of such Services Agreement.

Exela Capital Structure. Exela has a highly leveraged capital structure. In 2021-2022, Exela
restructured its subsidiaries’ debt by (i) exchanging the outstanding debt securities due 2023 for new
debt securities due 2026 along with certain cash payments, (ii) eliminating amounts borrowed under
certain revolving loans in exchange for cash payments and additional debt securities due 2026, and
(iii) allowing for the repurchase of senior secured term loans and revolving loans under Exela’s credit
agreement. As a consequence of the restructuring, certain secured indebtedness became unsecured,
and Exela extended the maturity profile of its remaining debt. Despite these steps, Exela continues

to be highly leveraged. As a result of Exela’s leverage and/or its financial performance, Exela may be
required to engage in non-strategic divestitures and/or liquidations of assets, make additional changes
to its capital structure, or experience other events that may negatively impact XBP Europe, the market
for Combined Entity Common Stock and/or the ability or willingness of Exela or any entities controlled
by Exela to perform its or their obligations under the Tax Sharing Agreement, the Services Agreement
and/or the License Agreement.

Exela Historical Matters. Various parties with interests in Exela or its predecessor entities previously
instituted litigation against Exela or its predecessor entities, which resulted in certain settlements by and
judgments against Exela. Additionally, Exela has underperformed and missed projections at times in the
past. Litigation and missed projections could have a negative impact on XBP Europe or the perception of
XBP Europe and its management in the capital markets.
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Previous Transaction. ~ As of July 2022, XCV-EMEA, LLC acquired BTC International and certain
of its subsidiaries and affiliates (including entities operating the European business of Exela) from
affiliates of Exela in a transaction valuing the XBP Europe business unit at $109.2 million, less debt,
debt-like items, pension liabilities, and intercompany payables. On October 6, 2022, BTC International
contributed to XBP Europe the subsidiaries which operate the European business of Exela.

XBP Europe Restructuring. XBP Europe has undergone, and continues to undergo, an operational
restructuring that is intended to improve its operating performance. There is no guarantee that these
improvements and their projected benefits will be achieved. Whether or not the benefits of these
optimization efforts are achieved, there may be negative implications or disruptions to client experience
and therefore XBP Europe could face unexpected consequences.

XBP Europe’s Data Privacy. In the course of the services XBP Europe provides to its clients, XBP
Europe may receive personal data that is subject to rigorous legal requirements, including under GDPR
and UK GDPR. Any failure by XBP Europe to comply with its legal obligations could subject it to
significant fines or other regulatory actions, which could also cause reputational harm and a loss of
clients.

Patent and Other IP Risks. XBP Europe has limited registered intellectual property and, as a result,
could in the future be subject to claims it has infringed on third-party intellectual property rights, which
could lead to substantial additional costs. XBP Europe has also relied on Exela for intellectual property
in the past, and, following the Closing, will receive intellectual property from Exela and its affiliates
pursuant to the License Agreement. After the Closing, XBP Europe’s operations will depend on its
ability to independently manage its intellectual property portfolio (which it has not had to do in the past),
and its reliance on Exela’s and its subsidiaries ability and willingness to provide intellectual property
pursuant to the License Agreement.

Management Team and Legal Framework. XBP Europe’s executives operate in different countries
(including the U.S., United Kingdom and Germany) and manage a business operating in over 15
jurisdictions in Europe and Morocco with differing legal frameworks. Management of this business will
require substantial time and effort to ensure XBP Europe’s business is in compliance with applicable
laws.

XBP Europe Does Not Have a History as a Separate Public Company. In the past, XBP Europe’s
operations have been a part of Exela and Exela provided it with certain financial, operation and
managerial resources for conducting its business. Following the Business Combination, while Exela will
continue to provide a number of these resources to XBP Europe pursuant to the Services Agreement
described above, XBP Europe will be required to perform certain of its own financial, operational, legal
and managerial functions. There are no assurances that XBP Europe will be able to successfully put in
place the financial, operational, legal and managerial resources necessary to perform these functions,

or that Exela will be able or willing to provide XBP Europe with the services it is obligated to provide
under the Services Agreement.

XBP Europe Will Incur Additional Costs as a Result of Operating as a Listed Company. Following the
Business Combination, XBP Europe will incur certain additional legal, accounting and other expenses
that it would not incur as a wholly-owned subsidiary of Exela. As a listed company, XBP Europe will be
subject to additional rules and regulations, and XBP Europe’s management and other personnel will need
to devote a substantial amount of time to these compliance initiatives. Moreover, XBP Europe expects
these rules and regulations to substantially increase its legal and financial compliance costs and to make
some activities more time consuming and costly.

Shares Available for Sale/Lock-Ups. The (1) shares of Class A Common Stock issued to the Sponsor
in the CF VIII Private Placement, 1,000,000 of the Forward Purchase Shares, and the Forward Purchase
Warrants are subject to a 30 day lock-up, (2) shares of Class A Common Stock issued to the Sponsor
in repayment of certain portions of its loans to CF VIII at Closing are not subject to any lock-up,

27




and (3) shares of Class A Common Stock issued to the Sponsor in exchange for its shares of Class B
Common Stock and 250,000 of the Forward Purchase Shares and the shares of Class A Common Stock
issued to BTC International in the Merger are subject to a 12 month lock-up, subject to the exceptions
described in this proxy statement. The Combined Entity is required to register such shares of Class A
Common Stock promptly after Closing. Upon the registration of such shares of Class A Common Stock
and upon the expiration of any applicable lock-up, a substantial number of shares of Class A Common
Stock may become available for sale, which could have a negative impact on the Combined Entity’s
stock price.

No Fairness Opinion. CF VIII did not obtain a fairness opinion (or any similar report or appraisal) in
connection with the Business Combination.

Liquidation. The risks and costs to CF VIII if the Business Combination is not completed, including
the risk of diverting management focus and resources from other business combination opportunities,
which could result in CF VIII being unable to effect a business combination within the completion
window which would require CF VIII to liquidate.

CF VIII Stockholder Actions. CF VIII Stockholders may object to and challenge the Business
Combination and take action that may prevent or delay the Closing.

Closing Conditions. Completion of the Business Combination is conditioned on the satisfaction of
certain closing conditions that are not within CF VIII’s control.

CF VIII Stockholders Holding a Minority Position in the Combined Entity. Existing CF VIII
Stockholders will hold a minority position in the Combined Entity following completion of the Business
Combination, with existing CF VIII Stockholders (excluding the Sponsor) owning approximately 9.0%
of the Combined Entity after Closing, assuming that no shares of Class A Common Stock are redeemed
by CF VIII Stockholders and excluding any shares issuable upon exercise of the CF VIII Warrants.

Control of the Combined Entity by Exela. The Combined Entity is expected to be a controlled company
under Nasdaq listing standards after Closing, with decisions of the Combined Entity being indirectly
controlled by Exela through its indirect ownership of BTC International. So long as Exela indirectly
holds the shares issued in the Merger and the number of outstanding shares does not increase, Exela

will control the Combined Entity and make all decisions with respect to the operations of the Combined
Entity. The business strategy or prospects of XBP Europe may change in the event Exela no longer held
control of the Combined Entity, whether as a result of share sales by Exela or for any other reason.

Services of the Sponsor's affiliate, CF&Co. to Exela and Related Entities. In addition to the interests
of the Sponsor and certain officers and directors of CF VIII in the Business Combination described

in the section entitled “The Business Combination Proposal — Interests of the Sponsor and CF VIII's
Officers and Directors in the Business Combination,” the CF VIII Board considered the potential conflict
of interest that the Sponsor’s affiliate, CF&Co. served as underwriter for the initial public offering of
QAC 2 which merged with Exela (which merger resulted in Exela becoming a public company), served
as agent in connection with an Exela stock buyback program, and is currently engaged as a distribution
agent for an “at-the-market” sales program for Exela common stock. CF&Co. received (or, in the case
of the “at-the market” sales program, will receive) customary compensation for such services. For more,
see “Certain Relationships and Related Party Transactions — XBP Europe.” In addition, prior to or
following the Closing, CF&Co. or its affiliates may provide other financial or other services to XBP
Europe, Exela or their respective subsidiaries (including in connection with debt or equity financings).

Litigation. The possibility of litigation challenging the Business Combination or that an adverse
judgment granting permanent injunctive relief could indefinitely enjoin consummation of the Business
Combination.

Fees and Expenses. The fees and expenses associated with completing the Business Combination.

28




. Redemptions. The risk that holders of CF VIII Public Shares would exercise their redemption rights,
thereby further depleting the amount of cash available in the Trust Account.

. Trading Exchange Listing. The potential inability to maintain the listing of the Combined Entity’s
securities on the Trading Market following the Closing including, as an example, the ability to maintain
a sufficient number of round lot holders.

. Valuation.  The risk that the CF VIII Board may not have properly valued XBP Europe’s business. See
also, “Previous Transaction” above.

. Distraction to Operations. The risk that the potential diversion of XBP Europe’s management
and employee attention as a result of the Business Combination may adversely affect XBP Europe’s
operations.

In addition to considering the factors described above, the CF VIII Board also considered that:

. Current CF VIII Situation.  CF VIII has completed two extensions of its time to consummate its
initial business combination. In connection therewith, previous stockholders of CF VIII redeemed
22,039,902 shares of CF VIII Class A Common Stock, leaving the Trust Account with only
approximately $31.19 million as of September 30, 2022. Further, the Sponsor has lent CF VIII over
$8 million in connection with the extensions of time to consummate a business combination and
for CF VIII’s working capital needs in its search for a business combination. Taking into account
the foregoing, the CF VIII Board considered that (1) there may not be other business combination
opportunities for CF VIII and (2) entering into a business combination would provide an opportunity for
its warrant holders.

. Interests of Certain Persons. The Sponsor and certain officers and directors of CF VIII, as
individuals, may have interests in the Business Combination that are in addition to, and that
may be different from, the interests of CF VIII Stockholders (see section entitled “7he Business
Combination Proposal — Interests of the Sponsor and CF VIII's Officers and Directors in the Business
Combination”). CF VIII’s independent directors on the CF VIII Audit Committee reviewed and
considered these interests during the negotiation of the Business Combination and in evaluating and
unanimously approving, as members of the CF VIII Audit Committee, the Merger Agreement and the
transactions contemplated therein.

After considering the foregoing, the CF VIII Board concluded, in its business judgment, that the potential
benefits to CF VIII and its stockholders relating to the Business Combination outweighed the potentially negative
factors and risks relating to the Business Combination.

29




Organizational Structure

The following diagram illustrates the transaction structure of the Business Combination and the organizational
structure of XBP Europe prior to the Closing.

Pre-Closing Structure Chart of XBP Europe, Inc.
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The following diagram illustrates the organizational structure of the Combined Entity upon consummation of
the Business Combination.
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Date, Time and Place of Special Meeting

The Special Meeting will be held at , Eastern Time, on , 2023, as a virtual meeting. The meeting
will be held virtually over the Internet by means of a live audio webcast. You will be able to attend, vote your shares
and submit questions during the Special Meeting via a live webcast available at

Record Date; Outstanding Shares of CF VIII Common Stock and CF VIII Warrants; CF VIII Stockholders
and CF VIII Warrant Holders Entitled to Vote

CF VIII has fixed the close of business on , 2023, as the Record Date for determining the
CF VIII Stockholders entitled to notice of and to attend and vote at the Special Meeting.

As of the close of business on the Record Date there were 9,750,098 shares of CF VIII Common Stock
outstanding and entitled to vote, consisting of 3,500,098 shares of CF VIII Class A Common Stock (further
consisting of 2,960,098 CF VIII Public Shares and 540,000 CF VIII Placement Shares) and 6,250,000 shares of
CF VIII Class B Common Stock, and 6,385,000 CF VIII Warrants, consisting of 6,250,000 CF VIII Public Warrants
and 135,000 CF VIII Placement Warrants.

Each share of CF VIII Common Stock is entitled to one vote per share at the Special Meeting.
CF VIII Warrants have no voting rights at the Special Meeting. The Sponsor and CF VIIIs officers and directors own
an aggregate of 6,790,000 shares of CF VIII Common Stock entitled to vote at the Special Meeting.

31




As of the date of this proxy statement, the Sponsor currently holds 69.4% of the issued and outstanding
shares of CF VIII Common Stock and accordingly, the Sponsor will have the ability, voting on its own, to approve
each of the Proposals. Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote any shares of
CF VIII Common Stock held by it in favor of the Proposals to be presented at the Special Meeting, including the
Business Combination Proposal and as a result, no shares of CF VIII Common Stock held by the public will need to
be voted to approve any of the Proposals.

Quorum and Required Vote for CF VIII Stockholder Proposals

A quorum of CF VIII Stockholders is necessary to hold a valid meeting. A quorum will be present at the
Special Meeting if a majority of the shares of CF VIII Common Stock issued and outstanding and entitled to vote
at the Special Meeting is present via the virtual meeting platform or represented by proxy at the Special Meeting.
Abstentions will count as present for the purposes of establishing a quorum. Broker non-votes will not be counted
for purposes of establishing a quorum. The Sponsor currently holds 69.4% of the issued and outstanding shares of
CF VIII Common Stock and accordingly, the Sponsor’s attendance at the Special Meeting (represented in person
or by proxy) would be sufficient to satisfy the quorum requirement. Pursuant to the Sponsor Support Agreement,
the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in favor of the Proposals, including
the Business Combination Proposal, to be presented at the Special Meeting and accordingly, no shares of CF VIII
Common Stock held by the public will be needed to for a quorum.

The approval of the Business Combination Proposal requires the affirmative vote of a majority of the issued
and outstanding shares of CF VIII Common Stock as of the Record Date, the approval of the Closing Charter
Amendment Proposals requires the affirmative vote of a majority of the issued and outstanding shares of CF VIII
Common Stock as of the Record Date, voting together as a single class, and the affirmative vote of a majority of
the shares of CF VIII Class B Common Stock outstanding as of the Record Date, voting as a separate class and the
approval of the Pre-Closing Charter Amendment Proposal requires the affirmative vote of 65% of the issued and
outstanding shares of CF VIII Common Stock as of the Record Date. Accordingly, a CF VIII Stockholder’s failure
to vote by proxy or to vote at the Special Meeting or an abstention will have the same effect as a vote “AGAINST”
the Business Combination Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter
Amendment Proposal.

The approval of the election of each director nominee pursuant to the Director Election Proposal requires
the affirmative vote of a plurality of the shares of CF VIII Common Stock present via the virtual meeting
platform or represented by proxy and voted thereon at the Special Meeting. The approval of the Nasdaq Proposal
and the Adjournment Proposal each requires the affirmative vote of the holders of a majority of the shares of
CF VIII Common Stock present via the virtual meeting platform or represented by proxy and voted thereon at the
Special Meeting. A CF VIII Stockholder’s failure to vote by proxy or to vote via the virtual meeting platform at the
Special Meeting or an abstention will have no effect on the outcome of the vote on the Director Election Proposal,
the Nasdaq Proposal or the Adjournment Proposal.

The Director Election Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals and
the Pre-Closing Charter Amendment Proposal are subject to and conditioned on the approval of the Business
Combination Proposal. Unless the Business Combination Proposal is approved, the Director Election Proposal, the
Nasdaq Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter Amendment Proposal
will not be presented to the CF VIII Stockholders at the Special Meeting. The Business Combination Proposal is
also subject to and conditioned on the approval of the Director Election Proposal, the Nasdaq Proposal, the Closing
Charter Amendment Proposals and the Pre-Closing Charter Amendment Proposal. The Adjournment Proposal is not
conditioned on the approval of any other Proposal set forth in this proxy statement. It is important for you to note
that in the event that the Business Combination Proposal or any of the other Proposals (except for the Adjournment
Proposal) does not receive the requisite vote for approval, we will not then consummate the Business Combination.
If CF VIII does not consummate the Business Combination and fails to complete an initial business combination by
March 16, 2023 (or a later date approved by CF VIII Stockholders pursuant to the CF VIII Charter), CF VIII will
be required to dissolve and liquidate the Trust Account by returning the then remaining funds in such account,
including interest (net of taxes payable, less up to $100,000 of net interest to pay dissolution expenses) to its public
stockholders in accordance with the CF VIII Charter.
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The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and
accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals. Pursuant to the
Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in
favor of the Proposals to be presented at the Special Meeting, including the Business Combination Proposal and as a
result, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of the Proposals.

Proxy Solicitation

Proxies may be solicited by telephone, by facsimile, by mail, on the Internet or in person. CF VIII has
engaged Morrow to assist in the solicitation of proxies. If a stockholder grants a proxy, it may still vote its shares
via the virtual meeting platform if it revokes its proxy before the Special Meeting. A stockholder may also
change its vote by submitting a later-dated proxy, as described in the section titled “Special Meeting of CF VIII
Stockholders — Revoking Your Proxy.”

Redemption Rights

Under the CF VIII Charter, holders of CF VIII Class A Common Stock may elect to have their shares
redeemed for cash at the applicable redemption price per share equal to the quotient obtained by dividing (a) the
aggregate amount on deposit in the Trust Account as of two (2) business days prior to the Closing, including
interest (net of taxes payable), by (b) the total number of the then issued and outstanding shares of CF VIII Class A
Common Stock (excluding the CF VIII Placement Shares); provided that CF VIII will only redeem CF VIII Public
Shares to the extent that (after such redemption) CF VIII would have net tangible assets (as determined in
accordance with Rule 3a51-1(g)(1) of the Exchange Act) of at least $5,000,001 either immediately prior to or
upon consummation of the initial business combination. As of September 30, 2022, based on funds in the Trust
Account of approximately $31.19 million, this would have amounted to approximately $10.53 per share. Holders
of CF VIII Class A Common Stock on or before , 2023 (two (2) business days before the Special Meeting)
may exercise redemption rights whether or not they are holders as of the Record Date and whether or not such
shares are voted at the Special Meeting. However, under the CF VIII Charter, in connection with an initial business
combination, a CF VIII public stockholder, together with any affiliate or any other person with whom such
stockholder is acting in concert of as a “group” (as defined under Section 13(d)(3) of the Exchange Act), is restricted
from seeking redemption rights with respect to more than 15% of the CF VIII Public Shares.

If a holder exercises its redemption rights, then such holder will be exchanging its shares of CF VIII Class A
Common Stock for cash and will not hold shares of Common Stock upon consummation of the Business
Combination. Such a holder will be entitled to receive cash for its CF VIII Public Shares only if it properly demands
redemption and delivers its shares (either physically or electronically) to CF VIII’s transfer agent in accordance with
the procedures described herein. See the section titled “Special Meeting of CF VIII Stockholders — Redemption
Rights” for the procedures to be followed if you wish to redeem your shares for cash. A stockholder holding
both CF VIII Public Shares and CF VIII Public Warrants may redeem its CF VIII Public Shares but retain the
CF VIII Public Warrants.

In connection with the IPO, the Sponsor and CF VIII’s officers and directors agreed to waive any redemption
rights with respect to any shares of CF VIII Common Stock held by them in connection with the completion of the
Business Combination. Such waivers are standard in transactions of this type and the Sponsor and CF VIII’s officers
and directors did not receive separate consideration for the waiver.

Interests of the Sponsor and CF VIII’s Officers and Directors in the Business Combination

When you consider the recommendation of the CF VIII Board in favor of approval of the Business
Combination Proposal and the other Proposals, you should keep in mind that the Sponsor and CF VIII’s officers and
directors have interests in the Business Combination that are different from or in addition to (and may conflict with),
your interests as a CF VIII Stockholder. These interests include:

. the CF VIII Charter provides that the doctrine of corporate opportunity will not apply with respect to any
of its officers or directors in circumstances where the application of the doctrine would conflict with any
fiduciary duties or contractual obligations they may have, except as set forth in the CF VIII Charter. In
the course of their other business activities, CF VIII’s officers and directors may have, or may become,
aware of other investment and business opportunities which may be appropriate for presentation
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to CF VIII as well as the other entities with which they are affiliated. CF VIII’s management has
pre-existing fiduciary duties and contractual obligations and if there is a conflict of interest in
determining to which entity a particular business opportunity should be presented, any pre-existing
fiduciary obligation will be presented the opportunity before CF VIII is presented with it. CF VIII does
not believe that the pre-existing fiduciary duties or contractual obligations of its officers and directors
materially impacted its search for an acquisition target;

unless CF VIII consummates an initial business combination, the Sponsor (and CF VIII’s officers and
directors) will not receive reimbursement for any out-of-pocket expenses incurred by them on behalf of
CF VIII, to the extent that such expenses exceed the amount of available proceeds not deposited in the
Trust Account (which such unreimbursed expenses amounted to $77,851 as of September 30, 2022);

the fact that the Sponsor has made outstanding loans to CF VIII in the aggregate amount of $8,150,847
as of September 30, 2022 (which consists of $1,750,000 outstanding under the Sponsor Loan,
$5,400,847 outstanding under the Extension Loans and $1,000,000 outstanding under the Working
Capital Loans), which amount will not be repaid to the extent that the amount of such loans exceeds the
amount of available proceeds not deposited in the Trust Account if an initial business combination is
not completed. The Sponsor has agreed that upon consummation of the Business Combination, all the
amounts owed by CF VIII to it under such loans (except with respect to the advancement of certain third
party expenses in connection with the Business Combination paid prior to the Closing) will be repaid

in the form of newly issued shares of CF VIII Class A Common Stock, rather than in cash, at a value of
$10.00 per share;

the 540,000 CF VIII Placement Units (comprised of 540,000 CF VIII Placement Shares (537,500 of
which are currently held by the Sponsor and 2,500 of which are held by one of CF VIII’s independent
directors) and 135,000 CF VIII Placement Warrants) purchased by the Sponsor for $5.4 million will be
worthless if a business combination is not consummated;

the Sponsor agreed that the 537,500 CF VIII Placement Shares and 135,000 CF VIII Placement Warrants
it holds will not be sold or transferred until 30 days after CF VIII has completed a business combination,
and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it will forfeit 733,400 upon
consummation of the Business Combination) will not be sold or transferred until the earlier of the one
year anniversary of CF VIIIs initial business combination and the date on which the Combined Entity
completes certain material transactions that result in all of the Combined Entity’s stockholders having
the right to exchange their shares of common stock for cash, securities or other property;

CF VIIIs independent director that owns CF VIII Placement Shares agreed that the 2,500 CF VIII
Placement Shares he holds will not be sold or transferred until 30 days after CF VIII has completed

a business combination, and CF VIII’s two independent directors that own CF VIII Founder Shares
agreed that the 22,000 Founder Shares they hold will not be sold or transferred until the earlier of the
one year anniversary of CF VIII’s initial business combination and the date on which the Combined
Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property (subject
to early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock
splits, dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any
30-trading day period);

the fact that the Sponsor paid $25,000, or approximately $0.004 per share, for the Founder Shares (of
which it currently holds 6,228,000), which such Founder Shares, if unrestricted and freely tradeable,
would be valued at approximately $64.8 million, based on the closing price of CF VIII Class A
Common Stock of $10.41 on December 31, 2022, and that such shares will be worthless if a business
combination is not consummated and that the Sponsor and its affiliates can earn a positive rate of return
on their investment even if CF VIII’s public stockholders experience a negative return following the
consummation of the Business Combination;

the fact that the Sponsor and CF VIII’s officers and directors have agreed not to redeem any of the
Founder Shares or CF VIII Placement Shares held by them in connection with a stockholder vote to
approve a proposed initial business combination;
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. the fact that if CF VIII does not complete an initial business combination by March 16, 2023 (or a later
date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the proceeds from the sale of
the CF VIII Placement Units of $5.4 million, all of which were deposited into the Trust Account, will
be included in the liquidating distribution to CF VIII’s public stockholders and the CF VIII Placement
Warrants will expire worthless;

. if the Trust Account is liquidated, including in the event CF VIII is unable to complete an initial business
combination within the required time period, the Sponsor has agreed to indemnify CF VIII to ensure that
the proceeds in the Trust Account are not reduced below $10.00 per CF VIII Public Share by the claims
of prospective target businesses with which CF VIII has entered into an acquisition agreement or claims
of any third-party for services rendered or products sold to CF VIII, but only if such a vendor or target
business has not executed a waiver of any and all rights to seek access to the Trust Account (although
there are no assurances that the Sponsor will have sufficient funds to satisfy its indemnity obligations);

. the fact that in connection with the IPO, the Sponsor agreed, upon the closing of CF VIII’s initial
business combination, to invest $10.0 million in exchange for the Forward Purchase Securities
(comprised of 1,250,000 shares of CF VIII Class A Common Stock and 250,000 Warrants);

. the fact that two of CF VIII’s independent directors own an aggregate of 22,000 Founder Shares and one
of CF VIII'’s independent directors owns 2,500 CF VIII Placement Shares, all of which were transferred
by the Sponsor at no cost, which if unrestricted and freely tradeable would be valued at $255,045, based
on the closing price of CF VIII Class A Common Stock of $10.41 on December 31, 2022, and that such
shares will be worthless if a business combination is not consummated; and

. the fact that CF VIII’s existing officers and directors will be eligible for continued indemnification
and continued coverage under a directors’ and officers’ liability insurance policy after the business
combination and pursuant to the Merger Agreement.

CF&Co. previously served as underwriter for the initial public offering of QAC 2 which merged with Exela
(which merger resulted in Exela becoming a public company) and served as agent in connection with an Exela
stock buyback program, and CF&Co. is currently engaged as a distribution agent for an “at-the-market” sales
program for Exela common stock, for which it received or will receive customary compensation. Other than
the aforementioned arrangements and those arising out of the proposed Business Combination and related
transactions, or as described in the section entitled “Certain Relationships and Related Person Transactions,’
none of CF VIII, the Sponsor, or their respective affiliates has ever had, or currently has, any interest in, or
affiliation with, XBP Europe or Exela. The existence of the differing, additional and/or conflicting interests
described above may have influenced the decision of CF VIII’s officers and directors to enter into the Merger
Agreement and CF VIII’s directors in making their recommendation that you vote in favor of the approval

of the Business Combination, and the Sponsor in agreeing to vote in favor of the Business Combination. In
particular, the existence of the interests described above may incentivize CF VIII’s officers and directors to
complete an initial business combination, even if on terms less favorable to CF VIII Stockholders compared
to liquidating CF VIII, because, among other things, if CF VIII is liquidated without completing an initial
business combination, the Sponsor’s Founder Shares and CF VIII Placement Shares and CF VIII Placement
Warrants, and the CF VIII independent directors’ Founder Shares and CF VIII Placement Shares would

be worthless (which, if unrestricted and freely tradable, would be worth an aggregate of approximately

$70.7 million based on the closing price of CF VIII Class A Common Stock of $10.41 and CF VIII Warrants of
$0.028 on December 31, 2022), and out-of-pocket expenses advanced by the Sponsor and loans made by the
Sponsor to CF VIII would not be repaid to the extent such amounts exceed cash held by CF VIII outside of
the Trust Account (which such expenses and loans, as of September 30, 2022, amounted to approximately
$8,228,700). Upon completion of the Business Combination, it is not anticipated that any persons associated
with CF VIII will be employed by the Combined Entity, and there have been no conversations regarding the
same. As of the date of this proxy statement, there is no formal or informal agreement for CF&Co. to be
retained by the Combined Entity after Closing.
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In connection with the negotiation and execution of the Merger Agreement, CF&Co. waived its right to
the business combination marketing fee of $9,350,000 that was otherwise payable under the Business
Combination Marketing Agreement upon the Closing (subject to, and conditioned upon, the closing of the
Merger). For more, see “Certain Relationships and Related Person Transactions — CF VIII — Business
Combination Marketing Agreement.”

CF VIII’'s management determined that, in light of the potential conflicting interests described above with
respect to the Sponsor and its affiliates, the independent directors of CF VIII should separately review and
consider the potential conflicts of interest with respect to the Sponsor and its affiliates arising out of the
proposed business combination and the proposed terms in respect thereof. Accordingly, CF VIII’s independent
directors on the CF VIII Audit Committee reviewed and considered such interests and, after taking into account
the factors they deemed applicable (including the potential conflicting interests), unanimously approved the
Merger Agreement and the transactions contemplated therein.

Interests of XBP Europe’s Officers and Directors in the Business Combination

When you consider the recommendation of the CF VIII Board in favor of Business Combination Proposal, you
should keep in mind that XBP Europe’s directors and officers have interests in such proposal that are different from,
or in addition to, those of CF VIII Stockholders generally. These interests include, among other things, the interests
listed below:

. Certain officers of XBP Europe are expected to become officers of the Combined Entity upon the
consummation of the Business Combination. Specifically, the following individuals who are currently
officers of XBP Europe are expected to become officers of the Combined Entity upon the consummation
of the Business Combination, serving in the offices set forth opposite their names below:

Name Position
Andrej Jonovic Chief Executive Officer
Dejan Avramovic Chief Financial Officer

Recommendation to CF VIII Stockholders

The CF VIII Board believes that the Proposals to be presented at the Special Meeting are in the best
interests of CF VIII and its stockholders and unanimously recommends that the CF VIII Stockholders vote
“FOR?” each of the Proposals.

For more information about the CF VIII Board’s recommendation and the proposals, see the sections titled
“Special Meeting of CF VIII Stockholders — Recommendations of the CF VIII Board” beginning on page 101
and “The Business Combination Proposal — The CF VIII Board's Reasons for the Approval of the Business
Combination” beginning on page 125.

Appraisal/Dissenters’ Rights

CF VIII Stockholders do not have appraisal rights in connection with the Proposals, including the Business
Combination Proposal.
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Sources and Uses of Funds for the Business Combination

The following table summarizes the sources and uses for funding the Business Combination, calculated as
of September 30, 2022. The tables below reflect the “no redemption”, “50% redemption” and “100% redemption’
scenarios described in the section entitled “Questions and Answers About the Proposals — What equity stake
will holders of CF VIII Public Shares, BTC International, the Sponsor and the independent directors hold in the
Combined Entity upon completion of the Business Combination?”

i

Assuming No Redemptions

Sources (in millions) Uses (in millions)
Cash and investments held in the
Trust Account . ................. $ 31.2 Transaction expenses............. $
Forward Purchase Investment. . ... ... $ 10.0 Cash to Balance Sheet . ........... $
Total Sources .. .................. S 412 TotalUses ..................... S 41.2

Assuming 50% Redemptions

Sources (in millions) Uses (in millions)
Cash and investments held in the
TrustAccount . ................. $ 31.2 Transaction expenses ............. $
Forward Purchase Investment. . . ... .. $ 10.0 Redemptions.................... $ 15.6
Cash to Balance Sheet. ... ......... $
Total Sources .. .................. S 412 TotalUses...................... S 41.2

Assuming 100% Redemptions

Sources (in millions) Uses (in millions)
Cash and investments held in the
TrustAccount . ................. $ 31.2 Transaction expenses ............. $
Forward Purchase Investment. . ... ... $ 10.0 Redemptions.................... $ 31.2
Cash to Balance Sheet. . ........... $
Total Sources .. .................. S 412 TotalUses...................... S 41.2

Expected Accounting Treatment of the Business Combination

The Business Combination will be accounted for as a reverse capitalization in accordance with GAAP. Under
this method of accounting, CF VIII will be treated as the “acquired” company for financial reporting purposes. This
determination is primarily based on BTC International comprising a relative majority of the voting power of the
Combined Entity and having the ability to nominate the majority of the governing body of the Combined Entity,
XBP Europe’s senior management comprising the senior management of the Combined Entity and XBP Europe
operations comprising the ongoing operations of the Combined Entity. Accordingly, for accounting purposes,
the financial statements of the Combined Entity will represent a continuation of the financial statements of XBP
Europe, with the Business Combination treated as the equivalent of XBP Europe issuing stock for the net assets
of CF VIII, accompanied by a recapitalization. The net assets of CF VIII will be stated at historical cost, with no
goodwill or other intangible assets recorded. Operations prior to the Business Combination will be presented as
those of XBP Europe in future reports of the Combined Entity.

Regulatory Approvals

The Business Combination and the transactions contemplated by the Merger Agreement are not subject to
any additional regulatory requirement or approval, except for (i) filings with the State of Delaware, (ii) filings
required with the SEC pursuant to the reporting requirements applicable to CF VIII, and the requirements of the
Exchange Act to disseminate this proxy statement to CF VIII Stockholders, and (iii) notification of the proposed
Business Combination having been made and accepted in the United Kingdom pursuant to the NSI Act, and
confirmation by the United Kingdom’s Secretary of State for Business, Energy and Industrial Strategy confirming
no further action is needed or making a final order under the NSI Act with respect to the Business Combination
(other than for an order prohibiting the Business Combination).
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SUMMARY RISK FACTORS

You should carefully read this proxy statement, including the section entitled “Risk Factors.” Certain of the key
risks related to XBP Europe’s business, the Combined Entity, and the Business Combination are summarized below.
References in the summary below to “XBP Europe” following the Closing refer to the Combined Entity.

XBP Europe’s ability to achieve continued and sustained profitability is uncertain.

XBP Europe may need to raise debt or equity financing, which it may be unable to do on favorable terms
or at all.

Exela has significant influence and control over XBP Europe and its corporate governance.
XBP Europe is a controlled company, and not subject to all of the corporate governance rules of Nasdagq.

XBP Europe relies on Exela, which is a highly leveraged public company. An adverse event affecting
Exela may affect the delivery and availability of the services XBP Europe relies on Exela to provide.

If XBP Europe is unable to maintain an effective system of internal controls over financial reporting,

it may not be able to accurately report its financial results in a timely manner or there may be
misstatements in its financial statements (which may include material misstatements), any of which may
adversely affect investor confidence and materially and adversely affect business and operating results.

As long as Exela controls XBP Europe, other holders of Common Stock will have limited ability to
influence matters requiring stockholder approval, and Exela’s interests may conflict with (or may be
adverse to) the interests of the other holders of Common Stock. Exela may make decisions that adversely
impact XBP Europe’s other stockholders.

There can be no assurance that Exela will continue to control XBP Europe in the future. Any change
in control of XBP Europe may impact its strategy or business, including in a manner adverse to XBP
Europe’s stockholders.

Historical or new adverse issues associated with Exela or its management, such as litigation, may
adversely impact XBP Europe’s reputation, business and financial position and share price.

Certain of XBP Europe’s contracts are subject to rights of termination, audit and/or investigation, which,
if exercised, could negatively impact its reputation and reduce its ability to compete for new contracts
and have an adverse effect on its business, results of operation and financial condition.

XBP Europe’s business process automation solutions often require long selling cycles and long
implementation periods that may result in significant upfront expenses that may not be recovered.

XBP Europe faces significant competition, including from clients who may elect to perform their
business processes in-house or invest in their own technologies in-house.

XBP Europe’s industry is characterized by rapid technological change and failure to compete
successfully within the industry and address such changes could adversely affect its results of operations
and financial condition.

XBP Europe’s business could be materially and adversely affected if it does not protect its intellectual
property or if its services are found to infringe on the intellectual property of others, or if the intellectual
property Exela or its subsidiaries provides under the License Agreement is not protected or is found to
infringe on the intellectual property of others.

XBP Europe’s revenues are highly dependent on the banking and finance industries, and any decrease in
demand for business process solutions in these industries could reduce its revenues and adversely affect
the results of operations.
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XBP Europe derives significant revenue and profit from contracts awarded through competitive bidding
processes, including renewals, which can impose substantial costs on XBP Europe, and it will not
achieve revenue and profit objectives if it fails to accurately and effectively bid on (and win or renew)
such projects, or, if bids are won and a contract is awarded to XBP Europe, revenue and profit objectives
may not be achieved due to a number of factors outside its control.

XBP Europe faces significant market competition, and if XBP Europe is unable to compete effectively
with its competitors, its business and operating results could be harmed.

XBP Europe relies, in some cases, on third-party hardware, software and services, which could cause
errors or failures of XBP Europe’s services and could also result in adverse effects for XBP Europe’s
business and reputation if these third-party hardware, software and services fail to perform properly or
are no longer available.

XBP Europe is subject to regular client and third-party security reviews and failure to pass these may
have an adverse impact on XBP Europe’s operations.

Currency fluctuations among the local currencies in locations where XBP Europe operates (or operates
in the future), could have a material adverse effect on XBP Europe’s results of operations.

Changes in laws or regulations, or a failure to comply with any laws and regulations (including data
privacy and data protection laws), may adversely affect XBP Europe’s business, investments and results
of operations.

XBP Europe operates in a number of jurisdictions and, as a result, may incur additional expenses in
order to comply with the laws of those jurisdictions or may incur losses and liabilities resulting from an
unfavorable outcome of pending or anticipated legal disputes.

The Sponsor and each of CF VIII’s officers and directors have agreed to vote in favor of the Proposals to
be presented at the Special Meeting, The Sponsor owns a majority of the issued and outstanding shares
of CF VIII Common Stock and accordingly, has the ability, voting on its own, to approve each of the
Proposals.

The Sponsor will have the ability, voting on its own, to approve amendments to the CF VIII Charter that
might increase the likelihood that the Business Combination is consummated.

The “net cash” per share of CF VIII Common Stock not being redeemed will be significantly less than
the redemption price.

Neither the CF VIII Board nor any committee thereof obtained a fairness opinion from an independent
financial advisor (or any similar report or appraisal) in determining whether or not to pursue the
Business Combination, and the CF VIII Board may not have properly valued the XBP Europe business.

Since the Sponsor and CF VIII’s officers and directors have interests that are different, or in addition
to (and which may conflict with), the interests of CF VIII Stockholders, a conflict of interest may have
existed in determining whether the Business Combination is appropriate as CF VIII’s initial business
combination.

Upon the Closing, the Combined Entity will have a limited public float, which adversely affects trading
volume and liquidity, and may adversely affect the price of the Common Stock and access to additional
capital.

Following the consummation of the Business Combination, the Combined Entity will incur significant
increased expenses and administrative burdens as a result of being a public company, which could have
an adverse effect on its business, financial condition and results of operations.

There can be no assurance that the Combined Entity will be able to comply with the continued listing
standards of Nasdagq.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF XBP EUROPE

The selected historical consolidated statements of operations data and consolidated statements of cash flows
data of XBP Europe for the years ended December 31, 2021, 2020 and 2019, and the historical consolidated balance
sheet data as of December 31, 2021 and 2020 are derived from XBP Europe’s audited consolidated financial
statements included elsewhere in this proxy statement/prospectus. The selected historical consolidated statements
of operations data and consolidated statements of cash flows data of XBP Europe for the nine months ended
September 30, 2022 and 2021 and the consolidated balance sheet data as of September 30, 2022 are derived from
XBP Europe’s unaudited interim condensed consolidated financial statements included elsewhere in this proxy
statement/prospectus. In XBP Europe’s management’s opinion, the unaudited interim condensed consolidated
financial statements include all adjustments necessary to state fairly XBP Europe’s financial position as of
September 30, 2022 and the results of operations for the nine months ended September 30, 2022 and 2021. XBP
Europe’s historical results are not necessarily indicative of the results that may be expected in the future and XBP
Europe’s results for the nine months ended September 30, 2022 are not necessarily indicative of the results that may
be expected for the full year ending December 31, 2022 or any other period. You should read the following selected
historical consolidated financial data together with “Management s Discussion and Analysis of Financial Condition
and Results of Operations” and the consolidated financial statements and related notes included elsewhere in this
proxy statement.

Statement of Operations Data

Nine months ended

September 30, Year ended December 31,
2022 2021 2021 2020 2019

Revenue,net ................ $136,721,622 $ 150,662,456 $ 205,772,161 $ 217,271,915 $ 251,059,556
Related party revenue, net. . . . .. 134,491 123,593 178,479 272,493 453,169
Cost of revenue (exclusive of

depreciation and

amortization). . ............ 103,172,419 123,298,909 164,256,217 175,116,393 200,782,812
Related party cost of revenue . . . 408,463 603,474 765,999 380,238 —
Selling, general and

administrative expenses

(exclusive of depreciation

and amortization) .......... 22,720,879 24,920,810 31,894,931 35,500,433 31,801,860
Related party expense. ........ 7,052,158 7,969,511 9,807,261 10,606,350 11,146,434
Depreciation and amortization . . 3,356,626 3,920,087 5,165,855 6,311,658 9,450,166
Operating profit (loss) ....... 145,568 (9,926,742) (5,939,623) (10,370,664) (1,668,547)
Other expense (income), net:
Interest expense, net . ......... $ 2,094,390 $ 2,110,903 $ 2,836,016 $ 2,843,789 $ 3,047,845
Related party interest expense

(income), net. ............. 146,258 18,247 (140,880) (217,143) 101,401
Foreign exchange losses, net. . . . 2,862,575 930,500 1,161,966 2,195,173 755,747
Other (income) expense, net . . . . (94,465) 2,144,151 11,496 8,682,309 (71,562)
Net loss before income taxes. . . 4,863,190) (15,130,543) (9,808,221)  (23,874,792) (5,501,978)

Income tax expense. ....... (1,933,000) (1,493,316) (2,920,240) (4,501,980) (1,497,068)
Netloss.................... (6,796,190)  (16,623,859)  (12,728,461)  (28,376,772) (6,999,046)
Other comprehensive income

(loss), net of tax
Foreign currency translation

adjustments .. ............. 3,569,434 (277,229) (743,931) 3,622,116 3,718,846
Unrealized pension actuarial

gains (losses). ............. 1,933,559 299,949 6,188,237 (8,508,097) 1,437,485
Total other comprehensive loss,

netoftax. ................ (1,293,197)  (16,601,139) (7,284,155)  (33,262,753) (1,842,715)
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Statement of Cash Flow Data

Nine months ended Year ended
September 30, December 31,
2022 2021 2021 2020 2019
Net cash provided by/(used) in
operating activities ............. (994,198) $ 1,180,518 $ (3,036,641) § 5,401,252 $ (4,839,169)
Net cash provided by/(used) in
investing activities. .. ........... (4,161,167) (680,302) 1,152,695 (2,189,098)  (3,976,250)
Net cash provided by/(used in)
financing activities .. ........... 293,718 (3,472,479)  (4,623,649) 6,227,621 4,230,785
Effect of exchange rates on cash. . . . . 3,457,393 (2,797,956) 166,665 (3,573,399) 3,570,856
Total change in cash, cash
equivalents and restricted cash . . . . (1,404,254)  (5,770,219)  (6,340,930) 5,866,376 (1,013,778)
Balance Sheet Data
As of As of
September 30, December 31,
2022 2021 2020
Total @SSets . .. o\ v it $ 110,708,971 §$ 126,996,348 $ 161,696,421
Total liabilities. . .. ....... ... . 138,531,624 153,526,282 180,941,937
Total stockholder’s deficit. . ........................... (27,822,653) (26,529,934) (19,245,516)
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SELECTED HISTORICAL FINANCIAL INFORMATION OF CF VIII

The following table sets forth selected historical financial information derived from (i) CF VIII’s unaudited
condensed consolidated financial statements as of September 30, 2022 and for the nine-months ended September 30,
2022 and 2021, and (ii) CF VIII’s audited consolidated financial statements as of December 31, 2021 and for the
year ended December 31, 2021 and for the period from July 8, 2020 (inception) through December 31, 2020,
included elsewhere in this proxy statement. You should read the following selected financial data in conjunction
with “Management s Discussion and Analysis of Financial Condition and Results of Operations of CF VIII” and the
financial statements and the related notes appearing elsewhere in this proxy statement.

Consolidated Balance Sheets

September 30, December 31,

2022 2021
(Unaudited) (Audited)
Cash. . .o $ 265,188 $ 25,000
Cash equivalents held in Trust Account .. ........... ..., $ 31,190,506 $ 250,017,673
TOtal @SSELS . . . o\ ot $ 31,470,570 $ 250,808,980
Sponsor Loan — promisSory NOES. . . ... e vt ettt e $ 8,150,847 $ 734,425
Total Habilities. . . ..ottt $ 11,437,880 $ 10,161,114
Class A common stock subject to possible redemption .. .................. $ 31,169,832 $ 250,000,000
Total stockholders’ deficit. . ........ ... ... i $ (11,137,142) $ (9,352,134)

Condensed Consolidated Statements of Operations (Unaudited)

For the Nine-Months Ended

September 30,

2022 2021
Loss from operations. . .. .. ...ttt $  (2,115,695) $ (1,744,754)
Interest income on investments held in Trust Account. . . .................. 956,908 11,440
Interest expense on mandatorily redeemable Class A common stock ......... (689,6006) —
Other INCOME. . . . ..ttt e e e 579,294 —
Change in fair value of warrant liability. . ......... ... ... ... ... ... ... 4,725,538 1,293,601
Change in fair value of forward purchase securities liability . ... ............ 248,606 (2,000,816)
Net income (loss) before provision for income tax...................... $ 3,705,045 $§  (2,440,529)
Provision forincome taxes . ............. ... .. ... . ... 138,616 —
Netincome (10SS) . . . ... ... i $ 3,566,429 $§  (2,440,529)
Weighted average number of shares of common stock outstanding:
Class A —Public shares. . . ... i 22,293,390 18,223,443
Class A —Private placement . . .. ............ . ... i 540,000 393,626
Class B—Common StoCK . . ... ... .. 6,250,000 6,046,703
Basic and diluted net income (loss) per share of common stock:
Class A —Public Shares. . . ...t $ 0.12 $ (0.10)
Class A —Private placement . . ... ...ttt $ 0.12 $ (0.10)
Class B—Common stock . .......... ... ... $ 0.12 $ (0.10)

Condensed Consolidated Statements of Cash Flows (Unaudited)

For the Nine Months Ended

September 30,
2022 2021
Cash Flow Data
Net cash provided by operating activities . . ... ... .. $ — 8 —
Net cash provided by (used in) investing activities. . ... ................... $ 219,784,075 $ (250,000,000)
Net cash provided by (used in) financing activities . ...................... $ (219,543,887) $ 250,000,000
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following selected unaudited pro forma condensed combined financial information is being provided to
aid you in your analysis of the financial aspects of the Business Combination. The Business Combination will be
accounted for as a reverse capitalization in accordance with GAAP. Under this method of accounting, CF VIII will
be treated as the “acquired” company for financial reporting purposes. Accordingly, for accounting purposes,
the financial statements of the Combined Entity will represent a continuation of the financial statements of XBP
Europe, with the Business Combination treated as the equivalent of XBP Europe issuing stock for the net assets
of CF VIII, accompanied by a recapitalization. The net assets of CF VIII will be stated at historical cost, with no
goodwill or other intangible assets recorded.

The selected unaudited pro forma condensed combined balance sheet as of September 30, 2022 and the
selected unaudited pro forma condensed combined statements of operations for the year ended December 31, 2021
and the nine months ended September 30, 2022 present the historical financial statements of XBP Europe and
CF VIII, adjusted to reflect the Business Combination and its related transactions. The selected unaudited pro forma
condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X as
amended by the final rule, Release No. 33-10786 “Amendments to Financial Disclosures about Acquired and
Disposed Businesses.”

The selected unaudited pro forma condensed combined balance sheet as of September 30, 2022 combines the
historical balance sheet of XBP Europe and the historical balance sheet of CF VIII, on a pro forma basis as if the
Business Combination and related transactions, summarized below, had been consummated on September 30, 2022.
The selected unaudited pro forma condensed combined statement of operations for the year ended December 31,
2021 and the nine months ended September 30, 2022 combine the historical statements of operations of XBP
Europe and historical statements of operations of CF VIII for such periods, on a pro forma basis as if the Business
Combination and related transactions, summarized below, had been consummated on January 1, 2021.

. Assuming No Redemptions — This presentation assumes that no CF VIII public stockholders exercise
redemption rights with respect to their shares of CF VIII Common Stock for a pro rata share of the funds
in the Trust Account;

. Assuming 50% Redemptions — This presentation assumes that CF VIII public stockholders holding
1,480,049 shares of CF VIII Class A Common Stock will exercise their redemption rights for an
aggregate payment of $15,595,253 (based on an estimated per share redemption price of approximately
$10.54 per share) from the Trust Account. Such amount represents 50% of the issued and outstanding
CF VIII Public Shares. Assuming 50% redemptions, net cash received from the Trust Account would
be approximately $15,595,253. This net cash amount to be received is calculated as the difference of
the total amount in the Trust Account as of September 30, 2022, of $31,190,506, minus the estimated
redemption amount of $15,595,253; and

. Assuming 100% Redemptions — This presentation assumes that CF VIII public stockholders holding
all 2,960,098 CF VIII Public Shares will exercise their redemption rights for an aggregate payment of
$31,190,506 (based on the estimated per share redemption price of approximately $10.54 per share)
from the Trust Account. Assuming 100% redemptions, there would be no net cash received from the
Trust Account.

The selected unaudited pro forma condensed combined financial statements have been developed from
and should be read in conjunction with the complete set of unaudited pro forma condensed combined financial
information contained elsewhere in this proxy statement. See “Unaudited Pro Forma Condensed Combined
Financial Information.”
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Selected Unaudited Pro Forma Condensed Combined Statement of Operations Data:

(in thousands except share and per share data)

Pro Forma Pro Forma Pro Forma
Combined Combined Combined
(Assuming No  (Assuming 50% (Assuming 100%
Redemption Redemption Redemption
Scenario) Scenario) Scenario)

Nine Months Ended September 30, 2022
Total TEVENUES . . . . o oottt et e $ 136,856 $ 136,856 $ 136,856
Total costof revenues . . .......... ... ... ... .. ... 103,580 103,580 103,580
Grossmargin. ............... ... 33,276 33,276 33,276
Operating expenses
Salesand marketing ................................ 22,721 22,721 22,721
General and administrative . ... ........ ... .. . .. ... 1,913 1,913 1,913
Research and development . . ......................... — — —
Related party expense. . .. ..o, 3,912 3,912 3,912
Depreciation and amortization .. ...................... 3,357 3,357 3,357
Administrative expenses — related party . . ............... 90 90 90
Franchise tax eXpense .. ...........vvininnenenen ... 113 113 113
Total operating expenses. . . ......................... 32,106 32,106 32,106
Income from operations . .. ......................... 1,170 1,170 1,170
Interest earned on marketable securities held in a Trust

Account. . ... 0 — —
Interest expense on mandatorily redeemable Class A

commonstock. . ....... ... . — — —
Changes in fair value of warrant liability . . .............. 100 100 100
Changes in fair value of FPS liability. .................. — — —
Interest expense, net .. ......... ... (2,094) (2,094) (2,094)
Related party interest expense, net . .................... (146) (146) (146)
Otherincome, net . . ...t .. 673 673 673
Foreign exchange losses, net. . ........................ (2,863) (2,863) (2,863)
Loss before incometaxes .. ..........c.c.cvviiinenan.... (3,160) (3,160) (3,160)
Income tax expense. . . ... 2,072 2,072 2,072
Netloss. . ... (5,232) (5,232) (5,232)
Weighted average number of shares of common stock

outstanding:
Weighted average shares outstanding — Class A common

StOCK .o 32,986,962 31,506,913 30,026,864
Class A Stock —basic and diluted. . .................... $ (0.16) $ (0.17) $ (0.17)
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Pro Forma Pro Forma Pro Forma
Combined Combined Combined
(Assuming No  (Assuming 50% (Assuming 100%
Redemption Redemption Redemption
Scenario) Scenario) Scenario)

Year Ended December 31, 2021
TOtal TEVENUES . .« . o v oot e et e e e e e e e $ 205,950 $ 205,950 $ 205,950
Total costof revenues . .......... it 165,022 165,022 165,022
Grossmargin. ............. ... 40,928 40,928 40,928
Operating expenses
Salesand marketing ................................ 31,895 31,895 31,895
General and administrative . .. ........................ 7,512 7,512 7,512
Research and development . . ......................... — — —
Related party expense. . .. ..., 5,287 5,287 5,287
Depreciation and amortization .. ...................... 5,166 5,166 5,166
Administrative expenses — related party . . ............... 95 95 95
Franchise tax expense .. ..., 201 201 201
Total operating expenses. . .. ........................ 50,156 50,156 50,156
Income from operations . . . ............... ... ... .... (9,228) (9,228) (9,228)
Interest earned on marketable securities held in a Trust

Account. .. ..o — — —
Interest expense on mandatorily redeemable Class A

commonstock. . ... L — — —
Changes in fair value of warrant liability . . .............. 64 64 64
Changes in fair value of FPS liability. .................. — — —
Interest expense, net . ...t (2,836) (2,836) (2,836)
Related party interest income, net. . .. .................. 141 141 141
Otherexpense, net. .. ...t .. (11) (11) (11)
Foreign exchange losses, net. . ........................ (1,162) (1,162) (1,162)
Loss before incometaxes .. ..........coovviiunenen.... (13,033) (13,033) (13,033)
Income tax expense. . . ... 2,920 2,920 2,920
Netloss. . ... (15,953) (15,953) (15,953)
Weighted average number of shares of common stock

outstanding:
Weighted average shares outstanding — Class A common

SEOCK . oo 32,986,962 31,506,913 30,026,864
Class A Stock —basic and diluted. . .................... $ (0.48) $ (0.51) $ (0.53)

Selected Unaudited Pro Forma Condensed Combined Balance Sheet Data as of September 30, 2022:

(in thousands)

Pro Forma Pro Forma Pro Forma
Combined Combined Combined
(Assuming No  (Assuming 50% (Assuming 100%
Redemption Redemption Redemption
Scenario) Scenario) Scenario)
Total @ssets .. ..o 128,204 112,609 97,514
Total liabilities. . .. ....... ... 107,423 107,423 107,923
Total stockholders’ equity (deficit). .. .................. 20,781 5,186 (10,409)
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RISK FACTORS

CF VIII Stockholders should carefully consider the following risk factors, together with all of the other
information included in this proxy statement, before they decide whether to vote or instruct their vote to be cast to
approve the proposals described in this proxy statement.

EEYs

Unless otherwise indicated or the context otherwise requires, references to “we,” “us” or “our” refer to XBP
Europe prior to the Closing of the Business Combination, and to the Combined Entity and its subsidiaries (including
XBP Europe) following Closing of the Business Combination, and references to “XBP Europe” following Closing of
the Business Combination include, to the extent relevant, the Combined Entity.

Risks Related to XBP Europe and the Business Combination

XBP Europe’s ability to achieve continued and sustained profitability is uncertain.

XBP Europe’s profitability depends on, among other things, its ability to generate revenue in excess of its
expenses. However, XBP Europe has significant and continuing fixed costs and expenses, which it may not be able
to reduce adequately to sustain such profitability if its revenue continues to decrease, or if revenue does not increase
commensurately with an increase in costs. In addition, XBP Europe may encounter unforeseen expenses, difficulties,
complications, delays and other unknown events that may cause its costs to exceed its expectations. In addition, XBP
Europe will incur certain additional legal, accounting and other expenses that it would not occur as a wholly-owned
subsidiary of Exela, as further described in the risk factor entitled “Following the consummation of the Business
Combination, the Combined Entity will incur significant increased expenses and administrative burdens as a public
company, which could have an adverse effect on its business, financial condition and results of operations” below.

XBP Europe’s revenues have declined over the last few years due to, among other things, the COVID-19
pandemic, a loss of clients, the completion of certain one-off projects, currency fluctuation exposure, the transition
of XBP Europe’s clients to lower revenue but higher margin systems and platforms, and changes of clients’
technology that has resulted in less transactions that fall under the contractual arrangements with XBP Europe. In
addition, one of XBP Europe’s top 10 clients is expected to end its contract with XBP Europe in 2023 and another
one of XBP Europe’s top 10 clients in 2022 was for a one-off project and will not generate revenue in 2023.
Contracts with several other large clients are up for renewal. Although these contracts are expected to be renewed,
there can be no assurances that they will be renewed on favorable terms or at all.

Further, XBP Europe’s revenues may be adversely affected by many factors, including but not limited to the
COVID-19 pandemic; a potential recession in Europe; the inability to attract new clients to use its services; a failure
by existing clients to renew their contracts or use additional services (or a decision by existing clients to cease or
reduce using XBP Europe’s services); the lengthening of its sales cycles and implementation periods; changes in its
client mix; failure of clients to pay invoices on a timely basis or at all; a failure in the performance of XBP Europe’s
solutions or internal controls that adversely affects its reputation or results in loss of business; the loss of market
share to existing or new competitors; the failure to enter or succeed in new markets; regional or global economic
conditions or regulations affecting perceived need for or value of XBP Europe’s services; or XBP Europe’s inability
to develop new offerings, expand its offerings or drive adoption of its new offerings on a timely basis and thus
potentially not meeting evolving market needs.

XBP Europe’s future profitability also may be impacted by non-cash charges and potential impairment of
goodwill, which will negatively affect its reported financial results. Even if it achieves profitability on an annual
basis, XBP Europe may not be able to achieve profitability on a quarterly basis. XBP Europe may incur significant
losses in the future for a number of reasons, including those described elsewhere herein. Any inability of XBP Europe
to achieve continued and sustained profitability may adversely impact its financial position and may require XBP
Europe to seek additional financing (which will be subject to the risks described in the risk factor below entitled “XBP
Europe may need to raise debt or equity financing, which it may be unable to do on favorable terms or at all”).

XBP Europe may need to raise debt or equity financing, which it may be unable to do on favorable terms or at all.

XBP Europe may be unable to generate continued and sustained profitability, or may incur significant losses
in the future. In addition, a large number of redemptions by the CF VIII public stockholders may result in the
Combined Entity having limited available cash upon Closing. As a result, XBP Europe may need to raise additional
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capital, through debt and/or equity financing. Any debt agreements XBP Europe enters into in the future may
include financial or operational covenants which may constrain its ability to operate its business; any inability to
satisfy covenants contained in any debt agreements may require prepayment and/or refinancing of such debt. XBP
Europe may also be unable to raise debt and/or equity financing, at an attractive price or on attractive terms or at all.

The limited public float of XBP Europe following the Closing may also adversely affect its ability to raise debt
and/or equity financing, on attractive terms or at all. For more, see “Upon the Closing, the Combined Entity will
have a limited public float, which adversely affects trading volume and liquidity, and may adversely affect the price
of the Common Stock.’

XBP Europe relies on Exela, which is a highly leveraged public company. An adverse event affecting Exela may
affect the delivery and availability of the services XBP Europe relies on Exela to provide.

XBP Europe is wholly owned by Exela, and will continue to be majority owned by Exela immediately
following the Business Combination. XBP Europe relies on the services that Exela has provided in the past and
following the Business Combination, Exela has agreed to provide certain services and fulfill other obligations in the
future as more fully described in “Certain Relationships and Related Person Transactions — XBP Europe,” pursuant
to the Tax Sharing Agreement, the Services Agreement and the License Agreement. Exela is highly leveraged; as of
September 30, 2022, Exela had total long-term indebtedness of $1.1 billion, and Exela’s financial statements in its
Form 10-Q for the quarter ended September 30, 2022 described a doubt about Exela’s ability to continue as a going
concern under the standards of ASC 205-40 (along with actions Exela has taken to try to mitigate such doubt). If
Exela undergoes a reorganization or restructuring, undergoes a change in its capital structure, and/or undertakes a
corporate transaction, the services that XBP Europe will rely on Exela to provide under the Services Agreement
and/or the License Agreement and Exela’s ability and willingness to comply with its obligations under those
agreements and under the Tax Sharing Agreement, could be adversely affected. Any such event would impact the
ability of XBP Europe to carry out its business operations as currently anticipated, which could adversely affect its
business and financial position and/or the price of its Common Stock.

If XBP Europe is unable to maintain an effective system of internal control over financial reporting, it may not
be able to accurately report its financial results in a timely manner or there may be misstatements in its financial
statements (which may include material misstatements), any of which may adversely affect investor confidence
and materially and adversely affect business and operating results.

XBP Europe’s financial statements were prepared in reliance on information provided by, and personnel of,
Exela. There can be no assurance that its internal controls were (or, following the Closing, will be), effective, which
could adversely affect its ability to accurately report its financial statements in a timely manner or there may be
misstatements in its financial statements (which may be material misstatements). The occurrence of any such events
may adversely affect investor confidence and materially and adversely affect business and operating results.

As described in Exela’s audited financial statements for the year ended December 31, 2021, and its unaudited
financial statements for the quarter ended September 30, 2022, Exela’s independent auditor and management
concluded that Exela had material weaknesses in internal controls. A material weakness is a deficiency, or a
combination of deficiencies, in internal control over financial reporting such that there is a reasonable possibility
that a material misstatement of annual or interim financial statements will not be prevented, or detected and
corrected on a timely basis. Effective internal controls are necessary to provide reliable financial reports and prevent
fraud. Exela is continuing to implement a remediation plan to address such material weaknesses.

There can be no assurances that Exela will continue to control XBP Europe in the future. Any change in control
of XBP Europe may impact its strategy or business, including in a manner adverse to XBP Europe’s stockholders.

For various strategic reasons, Exela may need to raise additional financing and may choose to engage in
non-strategic divestitures and/or liquidations of assets including, potentially, dispositions of shares of Common
Stock (subject to compliance with the lock-up further described in the section entitled “The Business Combination
Proposal — Related Agreements — Lock-Up Agreement”). In the event Exela disposes of shares of Common Stock,
such dispositions may cause the market value of the Common Stock to decline or could result in a change of control
of XBP Europe. Any change in control of XBP Europe may result in a change in XBP Europe’s strategy or business,
including in a manner adverse to XBP Europe’s stockholders.
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Historical or new adverse issues associated with Exela or its management, such as litigation, may adversely
impact XBP Europe’s reputation, business and financial position and share price.

Significant negative news, adverse legal or regulatory findings, material litigation, reputational damage and
other adverse developments associated with Exela and/or members of its management team, whether historical or in
the future, may adversely impact XBP Europe’s reputation, business and financial position and share price.

Missed projections by XBP Europe (or, potentially, by Exela, which will continue to control XBP Europe and
has missed certain of its projections in the past), may have a negative impact on XBP Europe or the perception of
XBP Europe and its management in the capital markets. In 2022, subsidiaries of Exela engaged in an internal stock
purchase where XBP Europe was purchased from a group of highly-leveraged Exela subsidiaries. It is possible that
the creditors of such subsidiaries could bring a claim against XBP Europe related to such transaction. In addition,
Exela and its predecessor entities and management have been subject to a variety of claims (including members of
the Combined Entity’s management), including claims that resulted in certain adverse settlements and judgments
against Exela. Such historical claims, settlements or judgments, or any new claims, whether or not successful, may
adversely affect the reputation or perception of XBP Europe and its management team, and ultimately, XBP Europe’s
business, financial position, and share price.

Certain of XBP Europe’s contracts are subject to rights of termination, audit and/or investigation, which, if
exercised, could negatively impact XBP Europe’s reputation and reduce XBP Europe’s ability to compete for new
contracts and have an adverse effect on its business, results of operation and financial condition.

Many of XBP Europe’s client contracts may be terminated by its clients without cause and without any fee or
penalty, with only limited notice. Any failure to meet a client’s expectations, as well as factors beyond XBP Europe’s
control, including a client’s financial condition, strategic priorities, or mergers and acquisitions, could result in a
cancellation or non-renewal of such a contract or a decrease in business provided to XBP Europe and cause its actual
results to differ from its forecasts. XBP Europe may not be able to replace a client that elects to terminate or not
renew its contract with it, which would reduce its revenues. As described in the risk factor entitled “XBP Europe's
ability to achieve continued and sustained profitability is uncertain” above, two of XBP Europe’s top 10 clients are
expected to end their contracts with XBP Europe in 2023.

In addition, a portion of XBP Europe’s revenues is derived from contracts with foreign governments and
their agencies. Government entities typically finance projects through appropriated funds. While these projects are
often planned and executed as multi-year projects, government entities usually reserve the right to change the scope
of, or terminate, these projects for lack of approved funding and/or at their convenience. Changes in government
or political developments, including budget deficits, shortfalls or uncertainties, government spending reductions
(e.g., during a government transition) or other debt or funding constraints could result in lower governmental sales
and in XBP Europe’s projects being reduced in price or scope or terminated altogether, which also could limit its
recovery of incurred costs, reimbursable expenses and profits on work completed prior to the termination. The
public procurement environment is unpredictable and this could adversely affect XBP Europe’s ability to perform
work under new and existing contracts. These risks can potentially have an adverse effect on XBP Europe’s revenue
growth and profit margins.

Moreover, government contracts are generally subject to a right to conduct audits and investigations by
government agencies. Additionally, if the government discovers improper or illegal activities or contractual
non-compliance (including improper billing), XBP Europe may be subject to various civil and criminal penalties and
administrative sanctions, which may include termination of contracts, forfeiture of profits, suspension of payments,
fines and suspensions or debarment from doing business with the government. Any resulting penalties or sanctions
could be substantial. Further, the negative publicity that could arise from any such penalties, sanctions or findings
in such audits or investigations could have an adverse effect on XBP Europe’s reputation in the industry and reduce
its ability to compete for new contracts and could materially adversely affect XBP Europe’s results of operations and
financial condition.

XBP Europe may not be able to offset increased costs with increased fees under its contracts.

The pricing and other terms of XBP Europe’s client contracts are based on estimates and assumptions XBP
Europe makes at the time it enters into these contracts. These estimates reflect XBP Europe’s best judgments
regarding the nature of the engagement and XBP Europe’s expected costs to provide the contracted services and
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could differ from actual results. Not all of XBP Europe’s larger long-term contracts allow for escalation of fees

as its costs of operations increase and those that allow for such escalations do not always allow increases at rates
comparable to increases that it experiences. In circumstances where XBP Europe cannot negotiate long-term
contract terms that provide for fee adjustments to reflect increases in XBP Europe’s cost of service delivery, XBP
Europe’s business, financial conditions, and results of operation could be materially impacted. Any such increase
in costs may require XBP Europe to seek additional financing (which will be subject to the risks described in the
risk factor above entitled “XBP Europe may need to raise debt or equity financing, which it may be unable to do on
favorable terms or at all”).

XBP Europe’s business process automation solutions often require long selling cycles and long implementation
periods that may result in significant upfront expenses that may not be recovered.

XBP Europe often faces long selling cycles to secure new contracts for its business process automation
solutions. If XBP Europe is successful in obtaining an engagement, the selling cycle may be followed by a long
implementation period during which it plans its services in detail and demonstrates to the client its ability to
successfully integrate its solutions with the client’s internal operations. XBP Europe’s clients may experience delays
in obtaining internal approvals or delays associated with technology or system implementations which can further
lengthen the selling cycle or implementation period, and certain engagements may also require a ramping up period
after implementation before XBP Europe can commence providing its services. Even if XBP Europe succeeds in
developing a relationship with a potential client and begin to discuss the services in detail, the potential client may
choose a competitor or decide to retain the work in-house prior to the time a contract is signed. In addition, once a
contract is signed, XBP Europe sometimes does not begin to receive revenue until completion of the implementation
period and its solution is fully operational. The extended lengths of XBP Europe’s selling cycles and implementation
periods can result in the incurrence of significant upfront expenses that may never result in profits or may result in
profits only after a significant period of time has elapsed, which may negatively impact its financial performance.
For example, XBP Europe generally hires new employees to provide services in connection with certain large
engagements once a new contract is signed. Accordingly, XBP Europe may incur significant costs associated with
these hires before it collects corresponding revenues. XBP Europe’s inability to obtain contractual commitments
after a selling cycle, maintain contractual commitments after the implementation period or limit expenses prior to
the receipt of corresponding revenue may have a material adverse effect on its business, results of operations and
financial condition.

Further, under the United Kingdom’s Transfer of Undertakings (Protection of Employees) Regulations,
20006, as well as similar regulations in European Union member countries, employees who are dismissed by an
incumbent outsourced services supplier that is being replaced could seek compensation from their current or new
employer. This could adversely impact XBP Europe’s clients’ ability to outsource and result in additional costs due
to redundancy payment liabilities. Such events could have an adverse impact on XBP Europe’s results of operations
and its financial position and require XBP Europe to seek additional financing (which will be subject to the risks
described in the risk factor above entitled “XBP Europe may need to raise debt or equity financing, which it may be
unable to do on favorable terms or at all”).

XBP Europe faces significant competition, including from clients who may elect to perform their business
processes in-house or invest in their own technologies in-house.

XBP Europe’s industry is highly competitive, fragmented and subject to rapid change. XBP Europe competes
primarily against local, national, regional and large multi-national information and payment technology companies,
including focused business process outsourcing (“BPO”) companies based in offshore locations, as well as other
BPO and business process automation, consulting services and digital transformation solution providers that focus
on the in-house capabilities of XBP Europe’s clients and potential clients. These competitors may include entrants
from adjacent industries or entrants in geographic locations with lower costs than those in which XBP Europe
operates.

Some of XBP Europe’s competitors have greater financial, marketing, technological or other resources, larger
client bases and more established reputations or brand awareness than it does. In addition, some of XBP Europe’s
competitors who do not have, or have limited, global delivery capabilities may expand their delivery centers to the
countries in which it operates or increase their capacity in lower cost geographies, which could result in increased
competition. Some of XBP Europe’s competitors may also enter into strategic or commercial relationships among
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themselves or with larger, more established companies in order to benefit from increased scale and enhanced scope
capabilities or enter into similar arrangements with potential clients. Further, XBP Europe expects competition

to intensify in the future as more companies enter its markets and clients consolidate the services they require
among fewer vendors. Increased competition, XBP Europe’s inability to compete successfully against competitors,
pricing pressures or loss of market share could result in reduced operating margins, which could adversely affect its
business, results of operations and financial condition.

XBP Europe’s industry is characterized by rapid technological change and failure to compete successfully within
the industry and address such changes could adversely affect its results of operations and financial condition.

The process of developing new services and solutions is inherently complex and uncertain. It requires accurate
anticipation of clients’ changing needs and emerging technological trends. XBP Europe must make long-term
investments and commit significant resources before knowing whether these investments will eventually result in
services that achieve client acceptance and generate the revenues required to provide desired returns. If XBP Europe
fails to accurately anticipate and meet its clients’ needs through the development of new technologies and service
offerings or if its new services are not widely accepted, it could lose market share and clients to its competitors and
that could materially adversely affect its results of operations and financial condition.

More specifically, the business process automation industry in which part of XBP Europe’s business operates
is characterized by rapid technological change, evolving industry standards and changing client preferences. The
success of XBP Europe’s business depends, in part, upon its ability to develop technology and solutions that keep
pace with changes in its industry and the industries of its clients. Although XBP Europe has made, and will continue
to make, significant investments in the research, design and development of new technology and platforms-driven
solutions, it may not be successful in addressing these changes on a timely basis or in marketing the changes
it implements. In addition, products or technologies developed by others may render XBP Europe’s services
uncompetitive or obsolete. Failure to address these developments could have a material adverse effect on XBP
Europe’s business, results of operations and financial condition.

In addition, existing and potential clients are actively shifting their businesses away from paper-based
environments to electronic environments with reduced needs for physical document management and processing.
This shift may result in decreased demand for the physical document management services XBP Europe provides.
Though XBP Europe has solutions for clients seeking to make these types of transitions, a significant shift by its
clients away from physical documents to non-paper based technologies, whether now existing or developed in the
future, could adversely affect its business, results of operation and financial condition.

Also, some of the large international companies in the industry have significant financial resources and
compete with us to provide document processing services and/or business process services. XBP Europe competes
primarily on the basis of technology, performance, price, quality, reliability, brand, distribution and client service and
support. XBP Europe’s success in future performance is largely dependent upon its ability to compete successfully,
to promptly and effectively react to changing technologies and client expectations and to expand into additional
market segments. To remain competitive, XBP Europe must develop services and applications; periodically enhance
its existing offerings; remain cost efficient; and attract and retain key personnel and management. If XBP Europe
is unable to compete successfully, XBP Europe could lose market share and important clients to its competitors and
that could materially adversely affect its results of operations and financial condition.

XBP Europe’s business could be materially and adversely affected if it does not protect its intellectual property or
if its services are found to infringe on the intellectual property of others, or if the intellectual property Exela or
its subsidiaries provides under the License Agreement is not protected or is found to infringe on the intellectual
property of others.

XBP Europe’s success depends in part on certain methodologies and practices it utilizes in developing and
implementing applications and other proprietary intellectual property rights. In order to protect such rights, XBP
Europe relies upon a combination of nondisclosure, license and other contractual arrangements, as well as trade
secret, copyright, trademark and patent laws but XBP Europe has limited registered intellectual property and, as a
result, could in the future be subject to infringement claims which could lead to substantial additional costs. After
the Closing, XBP Europe’s operations will depend on its ability to independently manage its intellectual property
portfolio (which it has not had to do in the past). XBP Europe also generally enters into confidentiality agreements
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with its employees, clients and potential clients, and limits access to and distribution of its proprietary information.
There can be no assurance that the laws, rules, regulations and treaties in effect in the jurisdictions in which XBP
Europe operates and the contractual and other protective measures it takes are or will be adequate to protect it from
misappropriation or unauthorized use of its intellectual property, or that such laws will not change. There can be

no assurance that the resources invested by XBP Europe to protect its intellectual property will be sufficient or that
its intellectual property portfolio will adequately deter misappropriation or improper use of its technology, and its
intellectual property rights may not prevent competitors from independently developing or selling products and
services similar to or duplicative of XBP Europe’s. XBP Europe may not be able to detect unauthorized use and take
appropriate steps to enforce its rights, and any such steps may be costly and unsuccessful. Infringement by others of
XBP Europe’s intellectual property, and the costs to XBP Europe of enforcing its intellectual property rights, may
have a material adverse effect on its business, results of operations and financial condition. XBP Europe could also
face competition in some countries where it has not invested in an intellectual property portfolio. If XBP Europe

is not able to protect its intellectual property, the value of its brand and other intangible assets may be diminished,
and its business may be adversely affected. Further, although XBP Europe believes that it is not infringing on the
intellectual property rights of others, claims may nonetheless be successfully asserted against it in the future, and
XBP Europe may be the target of enforcement of patents or other intellectual property by third parties, including
aggressive and opportunistic enforcement claims by non-practicing entities. Regardless of the merit of such claims,
responding to infringement claims can be expensive and time-consuming. If XBP Europe is found to infringe any
third-party rights, XBP Europe could be required to pay substantial damages or it could be enjoined from offering
some of its products and services. The costs of defending any such claims could be significant, and any successful
claim may require XBP Europe to modify its services. The value of, or XBP Europe’s ability to use, its intellectual
property may also be negatively impacted by dependencies on third parties, such as its ability to obtain or renew on
reasonable terms licenses that XBP Europe needs in the future, or its ability to secure or retain ownership or rights
to use data in certain software analytics or services offerings. Any such circumstances may have a material adverse
effect on XBP Europe’s business, results of operations and financial condition.

In addition, as described above, XBP Europe will rely on Exela for certain services following the Closing,
including intellectual property of Exela and its subsidiaries, which will be provided pursuant to the License
Agreement. Such intellectual property to be provided will be subject to many of the same risks described above.

In particular, XBP Europe will rely on Exela and its subsidiaries to protect such intellectual property, and its
business operations may be materially impacted if such intellectual property is determined to have infringed on the
intellectual property rights of others. In addition, if Exela or its subsidiaries is or are unwilling or unable to provide
such intellectual property in accordance with the terms of the License Agreement, XBP Europe’s business could

be adversely affected. For more, see “XBP Europe relies on Exela, which is highly leveraged public company. An
adverse event affecting Exela may impact the delivery and availability of the services XBP Europe relies on Exela to
provide” above.

XBP Europe’s revenues are highly dependent on the banking and finance industries, and any decrease in demand
for business process solutions in these industries could reduce its revenues and adversely affect the results of
operations.

A substantial portion of XBP Europe’s revenues are derived from the banking and finance industries. Clients
in banking and financial services accounted for 46% and 42% of XBP Europe’s revenues in 2021 and 2020,
respectively. Clients who provide commercial services accounted for 9% and 13% of XBP Europe’s revenues in 2021
and 2020, respectively. Clients in the services, technology, and manufacturing industries accounted for 25% and
29% of XBP Europe’s revenues in 2021 and 2020, respectively. XBP Europe’s success largely depends on continued
demand for its services from clients in these segments, and a downturn or reversal of the demand for business
process solutions in any of these segments, or the introduction of regulations that restrict or discourage companies
from engaging its services, could materially adversely affect XBP Europe’s business, financial condition and
results of operations. For example, consolidation in any of these industries or combinations or mergers, particularly
involving XBP Europe’s clients, may decrease the potential number of clients for its services. XBP Europe has been
affected by the worsening of economic conditions and significant consolidation in the financial services industry and
continuation of this trend may negatively affect its revenues and profitability. The COVID-19 pandemic may lead
to further increased consolidation in the financial services industry as larger, better capitalized competitors will be
in a stronger position to withstand prolonged periods of economic downturn and sustain their business through the
financial volatility.
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XBP Europe derives significant revenue and profit from contracts awarded through competitive bidding
processes, including renewals, which can impose substantial costs on XBP Europe, and it will not achieve revenue
and profit objectives if it fails to accurately and effectively bid on (and win or renew) such projects. In addition,
even if bids are won and a contract is awarded to XBP Europe, revenue and profit objectives may not be achieved
due to a number of factors outside its control, including cases where an applicable contract or framework
arrangement does not guarantee transaction volume.

Many of the contracts awarded to XBP Europe through competitive bidding procedures are extremely complex
and require the investment of significant resources in order to prepare accurate bids and proposals. Competitive
bidding imposes substantial costs and presents a number of risks, including: (i) the substantial cost and managerial
time and effort that it spends to prepare bids and proposals for contracts that may or may not be awarded to it; (ii) the
need to estimate accurately the resources and costs that will be required to implement and service any contracts it is
awarded, sometimes in advance of the final determination of their full scope and design; (iii) the expense and delay
that may arise if XBP Europe’s competitors protest or challenge awards made to it pursuant to competitive bidding
and the risk that such protests or challenges could result in the requirement to resubmit bids and in the termination,
reduction or modification of the awarded contracts; and (iv) the opportunity cost of not bidding on and winning
other contracts it might otherwise pursue. If XBP Europe’s competitors protest or challenge an award made to it on a
government contract, it could involve litigation that could take years to resolve.

XBP Europe’s profitability is dependent upon its ability to obtain adequate pricing for its services and to improve
its cost structure.

XBP Europe’s success depends on its ability to obtain adequate pricing for its services. Depending on
competitive market factors, future prices XBP Europe obtains for its services may decline from previous levels.
If XBP Europe is unable to obtain adequate pricing for its services, that could materially adversely affect XBP
Europe’s results of operations and financial condition.

XBP Europe regularly reviews its operations with a view towards reducing its cost structure, including,
without limitation, reducing its employee base, exiting certain businesses, improving process and system efficiencies
and outsourcing some internal functions. XBP Europe, from time to time, engages in operational restructuring to
reduce costs. If XBP Europe is unable to continue to maintain its cost base at or below the current level and maintain
process and systems changes resulting from prior restructuring actions or to realize the expected cost reductions in
the ongoing strategic transformation program, it could materially adversely affect XBP Europe’s results of operations
and financial condition. In addition, in order to meet the service requirements of XBP Europe’s clients, which often
includes 24/7 service, and to optimize its employee cost base, including its back-office support, XBP Europe often
relies on delivery service and back-office support centers in lower-cost locations, including several developing
countries. Relying on centers in these locations presents a number of operational risks, many of which are beyond
its control, including the risks of political instability, natural disasters, safety and security risks, labor disruptions,
excessive employee turnover and rising labor rates. Additionally, a change in the political environment in Europe or
the adoption and enforcement of legislation and regulations curbing the use of such centers outside of Europe could
materially adversely affect its results of operations and financial condition. These risks could impair XBP Europe’s
ability to effectively provide services to its clients and keep its costs aligned to its associated revenues and market
requirements.

XBP Europe’s ability to sustain and improve profit margins is dependent on a number of factors, including
its ability to continue to improve the cost efficiency of its operations through such programs as robotic process
automation, to absorb the level of pricing pressures on its services through cost improvements and to successfully
complete information technology initiatives. If any of these factors adversely materialize or if XBP Europe is
unable to achieve and maintain productivity improvements through restructuring actions or information technology
initiatives, its ability to offset labor cost inflation and competitive price pressures would be impaired, each of which
could materially adversely affect its results of operations and financial condition and could require XBP Europe to
seek additional financing (which will be subject to the risks described in the risk factor above entitled “XBP Europe
may need to raise debt or equity financing, which it may be unable to do on favorable terms or at all”). Furthermore,
these restructurings may lead to negative implications or disruptions to client experience and therefore XBP Europe
could face unexpected consequences.
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Fluctuations in the costs of labor, paper, ink, energy, by-products and other materials and resources may
adversely impact the results of XBP Europe’s operations.

Purchases of paper, ink, energy and other raw materials represent a material portion of XBP Europe’s costs.
Increases in the costs of these inputs, especially as a result of the current high-inflationary environment in the
countries in which XBP Europe operates, may not be able to be passed on to XBP Europe’s clients through higher
prices. XBP Europe further expects that inflation may continue to increase or remain higher than in the recent past,
resulting in growing costs. In addition, XBP Europe may not be able to resell waste paper and other print-related
by-products or may be adversely impacted by decreases in the prices for these by-products. Increases in the cost of
materials may adversely impact clients’ demand for XBP Europe’s printing and printing-related services.

XBP Europe relies, in some cases, on third-party hardware, software and services, which could cause errors or
failures of XBP Europe’s services and resulting in adverse effects for XBP Europe’s business and reputation.

Although XBP Europe developed many of its platform-driven solutions internally or with the help of Exela
and its other affiliates, XBP Europe relies, in some cases, on third-party hardware and software in connection
with its service offerings which XBP Europe either purchases or leases from third-party vendors. XBP Europe is
generally able to select from a number of competing hardware and software applications, but the complexity and
unique specifications of the hardware or software makes design defects and software errors difficult to detect. Any
errors or defects in third-party hardware or software that are incorporated into XBP Europe’s service offerings may
result in a delay or loss of revenue, diversion of resources, damage to its reputation, the loss of the affected client,
loss of future business, increased service costs or potential litigation claims against XBP Europe.

Further, this hardware and software may not continue to be available on commercially reasonable terms or at
all. Any loss of the right to use any of this hardware or software could result in delays in the provisioning of XBP
Europe’s services, which could negatively affect its business until equivalent technology is either developed by it
or, if available, is identified, obtained and integrated. In addition, it is possible that XBP Europe’s hardware vendors
or the licensors of third-party software could increase the prices they charge, which could have a material adverse
impact on XBP Europe’s results of operations. Further, changing hardware vendors or software licensors could
detract from management’s ability to focus on the ongoing operations of XBP Europe’s business or could cause
delays in the operations of its business.

XBP Europe is subject to regular client and third-party security reviews and failure to pass these reviews may
have an adverse impact on XBP Europe’s operations.

Many of XBP Europe’s client contracts require that it maintain certain physical and/or information security
standards, and, in certain cases, permit a client to audit XBP Europe’s compliance with these contractual standards.
Any failure to meet such standards or pass such audits may have a material adverse impact on XBP Europe’s
business. Further, clients from time to time may require stricter physical and/or information security than they
negotiated in their contracts, and may condition continued volumes and business on the satisfaction of such
additional requirements. Some of these requirements may be expensive to implement or maintain, and may not be
factored into XBP Europe’s contract pricing. Further, on an annual basis XBP Europe obtains third-party audits of
certain of its locations in accordance with third party attestation standards, and many of its clients expect that XBP
Europe will engage in such procedures, and report to them the results. Negative findings in such an audit and/or
the failure to adequately remediate in a timely fashion such negative findings may cause clients to terminate their
contracts or otherwise have a material adverse effect on XBP Europe’s reputation, results of operation and financial
condition.

Currency fluctuations among the Euro, British Pound, Polish Zloty, Norwegian Krona, Danish Krona, Swedish
Krona and any other local currencies of any locations where XBP Europe operates in the future, could have a
material adverse effect on XBP Europe’s results of operations.

The functional currencies of XBP Europe’s businesses are the local currencies in Europe including the
Euro, British Pound, Polish Zloty, Norwegian Krona, Danish Krona, Swedish Krona, Swiss Franc and Serbian
Dinar, as well as the Moroccan Dirham, U.S. Dollar and Indian Rupee. Changes in exchange rates between any of
these currencies (other than the U.S. Dollar) and the U.S. Dollar will affect the recorded levels of XBP Europe’s
assets, liabilities, net sales, cost of goods sold and operating margins and could result in exchange gains or losses.
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Exchange rates between these currencies in recent years have fluctuated significantly and may do so in the future.
XBP Europe’s operating results and profitability may be affected by any volatility in currency exchange rates and
its ability to manage effectively currency transaction and translation risks. In addition, to the extent the U.S. Dollar
strengthens against the functional currencies of XBP Europe’s business (other than the U.S. Dollar), revenues and
profits will be reduced when converted into and reported in U.S. Dollars.

XBP Europe’s results of operations could be adversely affected by economic and political conditions, creating
complex risks, many of which are beyond XBP Europe’s control.

XBP Europe’s business depends on the continued demand for its services, and if current global economic
conditions worsen, its business could be adversely affected by its clients’ financial condition and level of business
activity. Along with its clients, XBP Europe is subject to global political, economic and market conditions,
including inflation, interest rates, energy costs, the impact of natural disasters, disease, military action and the
threat of terrorism. In particular, XBP Europe currently derives, and is likely to continue to derive, almost all of its
revenue from clients located in Europe. Any future decreases in the general level of economic activity in European
markets, such as decreases in business and consumer spending and increases in unemployment rates as XBP
Europe experienced as a result of the COVID-19 pandemic, could result in a decrease in demand for XBP Europe’s
services, thus reducing its revenue. For example, certain clients may decide to reduce or postpone their spending
on the services XBP Europe provides, and XBP Europe may be forced to lower its prices. Other developments in
response to economic events, such as consolidations, restructurings or reorganizations, particularly involving XBP
Europe’s clients, could also cause the demand for XBP Europe’s services to decline, negatively affecting the amount
of business that it is able to obtain or retain. XBP Europe may not be able to predict the impact such conditions will
have on the industries it serves and may be unable to plan effectively for or respond to such impact. In response to
economic and market conditions, from time to time XBP Europe has undertaken or may undertake initiatives to
reduce its cost structure where appropriate, such as consolidation of resources to provide functional region-wide
support to its international subsidiaries in a centralized fashion. These initiatives, as well as any future workforce
and facilities reductions XBP Europe may implement, may not be sufficient to meet current and future changes
in economic and market conditions and allow us to continue to achieve the growth rates expected. Any future
workforce and/or facility reductions that may be implemented will be subject to local employment laws which may
impose expenses and logistical challenges in connection with any such workforce reductions. Costs actually incurred
in connection with certain restructuring actions may also be higher than XBP Europe’s estimates of such costs and/or
may not lead to the anticipated cost savings.

In addition, any future disruptions or turbulence in the global capital markets may adversely affect XBP
Europe’s liquidity and financial condition, and the liquidity and financial condition of its clients. Such disruptions
may limit XBP Europe’s ability to access financing, increase the cost of financing needed to meet liquidity needs
and affect the ability of its clients to use credit to purchase its services or to make timely payments to XBP Europe,
in each case adversely affecting its financial condition and results of operations.

If XBP Europe is unable to attract, train and retain skilled professionals, including highly skilled technical
personnel to satisfy client demand and senior management to lead its business, or its labor expenses increase or
otherwise comprise a larger percentage of its revenue, its business and results of operations may be materially
adversely affected.

XBP Europe’s success is dependent, in large part, on its ability to keep its supply of skilled professionals,
including project managers, IT engineers and senior technical personnel, in balance with client demand around the
world, and on its ability to attract and retain senior management with the knowledge and skills to lead its business
globally. Each year, XBP Europe must hire several hundred new professionals and retrain, retain, and motivate
its workforce across Europe and its nearshore jurisdictions. Competition for skilled labor is intense and, in some
jurisdictions in which XBP Europe operates, there are more jobs for certain professionals than qualified persons
to fill these jobs. Costs associated with recruiting and training professionals can be significant. If XBP Europe
is unable to hire or deploy employees with the needed skillsets or if it is unable to adequately train or equip its
employees with the skills or tools needed, this could materially adversely affect its business. Additionally, if XBP
Europe is unable to maintain an employee environment that is competitive and contemporary, it could have an
adverse effect on engagement and retention, which may materially adversely affect XBP Europe’s business. If more
stringent labor laws become applicable to XBP Europe or if a significant number of its employees unionize, the
profitability of XBP Europe may be adversely affected.
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Increased labor costs due to competition, increased minimum wage or employee benefits costs, unionization
activity or other factors would adversely impact XBP Europe’s cost of sales and operating expenses. For example,
as minimum wage rates increase, XBP Europe may need to increase not only the wages of its minimum wage
employees but also the wages paid to employees at wage rates that are above minimum wage. As a result, XBP
Europe anticipates that its labor costs will continue to increase. In addition, XBP Europe may face increased costs
related to other employee benefits, such as in respect of unfunded UK pension liabilities, which amounted to
approximately $23.0 million as of December 31, 2021. Such UK pension liabilities are subject to a fixed payment
plan and, pursuant to an agreement with the pension plan’s trustee, are expected to be fully funded by XBP Europe
by February 2030 (although there can be no assurance that it will be fully funded by such date). Any such increase,
or any increase in labor costs as a percentage of XBP Europe’s revenue could adversely affect XBP Europe’s
financial results, as further described in the risk factor entitled “XBP Europe s ability to achieve continued and
sustained profitability is uncertain.”

XBP Europe is also subject to applicable rules and regulations relating to its relationship with its employees,
including minimum wage and break requirements, health benefits, unemployment taxes, overtime, and working
conditions and immigration status. Legislated increases in the minimum wage and increases in additional labor cost
components, such as employee benefit costs, workers’ compensation insurance rates, compliance costs and fines, as
well as the cost of litigation in connection with these regulations, would increase XBP Europe’s labor costs. Further,
XBP Europe’s employees may form labor unions or workers’ councils, and XBP Europe may become subject to new
labor-related requirements that may impose additional requirements or costs on our business. As is the case with
any negotiation, XBP Europe may not be able to negotiate or renew acceptable collective bargaining agreements in
such cases, which could result in strikes or work stoppages by affected workers. Renewal of collective bargaining
agreements could also result in higher wages or benefits paid to union members. In addition, negotiations with
labor unions and/or workers’ councils could hinder the pace of innovation by diverting management’s attention away
from discovering and implementing the type of innovative strategies that we believe are crucial to the success of our
business. A disruption in operations, higher ongoing labor costs or a hindrance to the pace of innovation could have
a material adverse effect on our business, financial condition and results of operations.

While XBP Europe is already subject to oversight by workers’ councils in France and Germany, if XBP Europe
becomes subject to oversight by any workers’ councils in additional jurisdictions, it may be required to consult
with such workers’ councils with respect to certain decisions and to provide specific information and records upon
request. Any failure to engage with or provide information to a workers’ council could result in actual or threatened
legal challenges or proceedings. Additionally, consultation with and/or obtaining approvals from a workers’ councils
may involve additional expense and unanticipated delays, particularly if XBP Europe is required to make changes to
accommodate feedback and recommendations from such workers’ councils. If consultations with a workers’ council
does not yield a desired result, or if a workers’ council withholds or delays its approvals, XBP Europe may be unable
to execute key transactions in a timely fashion or at all, which may impede the ability of XBP Europe to execute its
growth strategy and/or have a material adverse effect on its business, financial condition and results of operations.

Failure to comply with data privacy and data protection laws in processing and transferring personal data across
Jjurisdictions may subject XBP Europe to fines, and the enactment of more stringent data privacy and data
protection laws may increase its compliance costs.

Any inability by XBP Europe to adequately address privacy and security concerns could result in expenses
and liabilities, and an adverse impact on XBP Europe. Moreover, international privacy and data security regulations
may become more complex and have greater consequences. Europe’s General Data Protection Regulation, or
the GDPR, governs the collection and use of personal data of data subjects in the European Economic Area and
extraterritorially as well, and imposes several stringent requirements for controllers and processors of personal
data, including, for example, higher standards for obtaining consent from individuals to process their personal data,
more robust disclosures to individuals and a strengthened individual data rights regime, shortened timelines for data
breach notifications, limitations on retention of information, increased requirements pertaining to health data, other
special categories of personal data and pseudonymized (i.e., key-coded) data and additional obligations when XBP
Europe contracts third-party processors in connection with the processing of the personal data. The GDPR provides
that European Union member states may make their own further laws and regulations limiting the processing of
personal data, including genetic, biometric or health data, which could limit XBP Europe’s ability to use and share
personal data or could cause its costs to increase, and harm its business and financial condition. Failure to comply
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with the requirements of the GDPR and the applicable national data protection laws of the European Union member
states may result in fines of up to €20,000,000 or up to 4% of the total worldwide annual turnover of the preceding
financial year, whichever is higher, and other administrative penalties.

In addition to the GDPR, XBP Europe is also subject to data privacy and security laws in other jurisdictions
in which it operates. Any future failure by XBP Europe to comply with the GDPR or other applicable data privacy
and security laws could have a material adverse effect on its business, results of operations or financial condition.
Industry groups also impose self-regulatory standards that bind XBP Europe by their incorporation into the contracts
that XBP Europe executed and failing to comply with such standards could have a binding impact on its business.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect XBP
Europe’s business, investments and results of operations.

XBP Europe is subject to laws, regulations and rules enacted by national, regional and local governments
and will be subject to the listing requirements of Nasdaq. Compliance with, and monitoring of, applicable laws,
regulations and rules may be difficult, time consuming and costly. Those laws, regulations and rules and their
interpretation and application may also change from time to time and those changes could have a material adverse
effect on XBP Europe’s business, investments and results of operations. In addition, a failure to comply with
applicable laws, regulations and rules, as interpreted and applied, could have a material adverse effect on XBP
Europe’s business and results of operations.

XBP Europe’s business is subject to governmental regulation and oversight. Any failure or perceived failure to
comply with laws and/or regulations in one or more of the jurisdictions in which it operates, could subject it to
legal actions and materially adversely affect its results of operations and financial condition.

XBP Europe’s business is subject to governmental regulation and oversight, as well as extensive, complex,
overlapping and frequently changing rules, regulations and legal interpretations. Financial and political events have
increased the level of regulatory scrutiny on XBP Europe’s industry, and regulatory agencies may view matters or
interpret laws and regulations differently than they have in the past and/or may increase their oversight over XBP
Europe’s business practices, in each case in a manner adverse to XBP Europe’s business. In particular, if XBP
Europe’s business is or becomes subject to additional laws and/or regulations in one or more of the jurisdictions
in which it operates, including as a result of changing laws or regulations, changing interpretations of previously
enacted laws or regulations, or increased oversight, then a failure to comply with such laws and/or regulations could
subject XBP Europe to legal actions and/or otherwise adversely affect its ability to continue its operations as they are
currently conducted or are expected to be conducted in the future.

Failure to comply with the UK Bribery Act, economic and trade sanctions, regulations, and similar laws could
subject XBP Europe to penalties and other adverse consequences.

XBP Europe operates internationally and is subject to anti-corruption laws and regulations, including the
UK Bribery Act and other laws that prohibit the making or offering of improper payments to foreign government
officials and political figures, including accounting provisions enforced by the SEC. These laws prohibit improper
payments or offers of payments to foreign governments and their officials and political parties by XBP Europe
business entities for the purpose of obtaining or retaining business. XBP Europe has implemented policies to
identify and address potentially impermissible transactions under such laws and regulations; however, there can
be no assurance that all of its and its subsidiaries’ employees, consultants, and agents, including those that may be
based in or from countries where practices that violate laws may be customary, will not take actions in violation
of XBP Europe policies, for which it may be ultimately responsible. XBP Europe is also subject to certain
economic and trade sanctions programs that prohibit or restrict transactions to or from or dealings with specified
countries, their governments, and in certain circumstances, their nationals, and with individuals and entities that
are specially-designated nationals of those countries, narcotics traffickers, and terrorists or terrorist organizations.
XBP Europe subsidiaries may be subject to additional foreign or local sanctions requirements in other relevant
jurisdictions.
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The invasion of Ukraine by Russia, and the financial and economic sanctions and import and/or export controls
imposed on Russia by the United Kingdom, the European Union, and others, has caused, and may continue to
cause, significant economic and social disruption, and its impact on XBP Europe’s business is uncertain.

In addition to adverse effects on XBP Europe’s operations and on the wider global economy and market
conditions, a continuation or escalation of the Russian invasion of Ukraine could result in significant increases in
energy prices in Europe and other parts of the world. This has already resulted, and may continue to result, in clients
and potential clients (both direct and indirect) of XBP Europe diverting a larger proportion of their available cash
towards paying their energy bills and delaying capital investments, particularly for purchases of software solutions
such as XBP Europe’s, which may be seen as “luxury” purchases under such conditions. Any of these impacts or
increases in these conditions could, in turn, have a material adverse effect on the business, financial condition, cash
flows, and results of operations of XBP Europe and could cause the market value of its securities to decline.

COVID-19 has caused a global health crisis that has caused significant economic and social disruption, and its
ongoing impact on XBP Europe’s business is uncertain.

XBP Europe’s results of operations could in the future be materially adversely impacted by the ongoing
COVID-19 pandemic or similar public heath events. The global spread of COVID-19 created significant volatility
and uncertainty and economic disruption. The extent to which the coronavirus pandemic will, or a similar public
health event could, continue to impact XBP Europe’s business, operations and financial results will depend on
numerous evolving factors that it may not be able to accurately predict, including: the duration and scope of the
pandemic; governmental, business and individuals’ actions that have been and continue to be taken; the impact
on economic activity; the effect on XBP Europe’s clients and client demand for its services and solutions; XBP
Europe’s ability to sell and provide its services and solutions, including as a result of travel restrictions and people
working from home; the ability of its clients to pay for its services and solutions; and any closures of its and its
clients’ offices and facilities. The spread of the coronavirus caused XBP Europe to modify its business practices
(including employee travel, employee work locations, and cancellation of physical participation in meetings, events
and conferences), and XBP Europe may take further actions as may be required by government authorities or that
XBP Europe determines are in the best interests of its employees, clients and business partners.

XBP Europe may incur losses and liabilities resulting from an unfavorable outcome of pending or anticipated
legal disputes.

As of the date of this proxy statement, a group of 71 former employees has brought a claim against a subsidiary
of XBP Europe related to their dismissals resulting from the closure of two production sites in France in 2020. From
time to time, XBP Europe and its subsidiaries may become involved in other legal proceedings, inquiries, claims
and disputes in the ordinary course of its business. Although we believe we have adequately reserved for potential
liabilities related to pending litigation, there can be no assurances that we have done so. In addition, litigation or
potential claims, can be time-consuming, divert management’s attention and resources, cause XBP Europe to incur
significant expenses or liability or require it to change its’ business practices. Because of the potential risks, expenses
and uncertainties of litigation, XBP Europe may, from time to time, settle disputes, even where it believes that it has
meritorious claims or defenses. Because litigation is inherently unpredictable, XBP Europe cannot assure you that the
results of any of these actions will not have a material adverse effect on its business.

XBP Europe operates in a number of jurisdictions and, as a result, may incur additional expenses in order to
comply with the laws of those jurisdictions.

XBP Europe’s business operates throughout Europe, and therefore, is required to comply with the laws of
multiple jurisdictions. These laws regulating the internet, payments, payments processing, privacy, taxation, terms of
service, website accessibility, consumer protection, intellectual property ownership, services intermediaries, labor
and employment, wages and hours, worker classification, background checks, and recruiting and staffing companies,
among others, could be interpreted to apply to us, and could result in greater rights to competitors, users, and other
third parties. Compliance with these laws and regulations may be costly, and at times, may require XBP Europe to
change its business practices or restrict its product offerings, and the imposition of any such laws or regulations
on it, its clients, or third parties that XBP Europe or its clients utilize to provide or use its services, may adversely
impact its revenue and business. In addition, XBP Europe may be subject to multiple overlapping legal or regulatory
regimes that impose conflicting requirements and enhanced legal risks.
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XBP Europe will be prohibited from providing its services outside of the EMEA until the earlier of the two year
anniversary of the Closing, and the date on which Exela BPA no longer beneficially owns 80% of XBP Europe’s
common stock, which such geographic restriction, if it were to apply upon Closing, could limit XBP Europe’s
ability to expand its business and revenue.

Pursuant to the Services Agreement that XBP Europe will enter into with Exela BPA on the Closing Date,
XBP Europe will be prohibited from competing with the business of Exela BPA outside of Europe, the Middle East
and Africa until the earlier of (i) the two year anniversary of the Closing, and (ii) the date on which Exela BPA no
longer beneficially owns 80% of XBP Europe’s common stock. Although XBP Europe’s business strategy does not
currently contemplate expanding outside of the EMEA region, and although Exela BPA is expected to beneficially
own less than 80% of XBP Europe’s common stock upon Closing (in which case such geographic restriction would
not apply), if such geographic restriction were to apply, XBP Europe’s ability to expand its business and revenue
could be adversely affected.

Cybersecurity issues, vulnerabilities, and criminal activity resulting in a data or security breach could result in
risks to XBP Europe’s systems, networks, products, solutions and services resulting in liability or reputational
damage.

XBP Europe collects and retains large volumes of internal and client data, including personally identifiable
information and other sensitive data both physically and electronically, for business purposes, and its various
information technology systems enter, process, summarize and report such data. XBP Europe also maintains
personally identifiable information about its employees. Safeguarding client, employee and XBP Europe’s own
data is a key priority for XBP Europe, and its clients and employees have come to rely on it for the protection of
their personal information. Augmented vulnerabilities, threats and more sophisticated and targeted cyber-related
attacks pose a risk to XBP Europe’s security and the security of its clients, partners, suppliers and third-party service
providers, and to the confidentiality, availability and integrity of data owned by XBP Europe or its clients. Despite
XBP Europe’s efforts to protect sensitive, confidential or personal data or information, it may be vulnerable to
material security breaches, theft, misplaced or lost data, programming errors, employee errors and/or malfeasance
that could potentially lead to the compromise of sensitive, confidential or personal data or information, improper
use of its systems, software solutions or networks, unauthorized access, use, disclosure, modification or destruction
of information, defective products, production downtimes and operational disruptions. Despite protective measures,
XBP Europe may not be successful in preventing security breaches which compromise the confidentiality and
integrity of this data. While XBP Europe attempts to mitigate these risks by employing a number of measures,
including employee training, monitoring and testing, and maintenance of protective systems and contingency plans,
XBP Europe remains vulnerable to such threats.

The sensitive, confidential or personal data or information that XBP Europe has access to is also subject
to privacy and security laws, regulations or client imposed controls. The regulatory environment, as well as the
requirements imposed on XBP Europe by the industries it serves governing information, security and privacy laws
is increasingly demanding. Maintaining compliance with applicable security and privacy regulations may increase
XBP Europe’s operating costs and/or adversely impact its ability to provide services to its clients. Furthermore, a
compromised data system or the intentional, inadvertent or negligent release or disclosure of data could result in
theft, loss, fraudulent or unlawful use of client, employee or XBP Europe data which could harm XBP Europe’s
reputation or result in remedial and other costs, fines or lawsuits. In addition, a cyber-related attack could result
in other negative consequences, including damage to XBP Europe’s reputation or competitiveness, remediation
or increased protection costs, litigation or regulatory action. Fraud, employee negligence, and unauthorized
access, including, malfunctions, viruses and other events beyond the control of XBP Europe, may lead to the
misappropriation or unauthorized disclosure of sensitive or confidential information XBP Europe processes, stores
and transmits, including personal information, for its clients. Such failure to prevent or mitigate data loss or other
security breaches, including breaches of its vendors’ technology and systems, could expose XBP Europe or its
clients to a risk of loss or misuse of such information, adversely affect its operating results, result in litigation or
potential liability for it and otherwise harm its business. As a result, among other things, XBP Europe may be subject
to monetary damages, regulatory enforcement actions or fines under the GDPR in the European Union or the United
Kingdom. In addition to any legal liability, data or security breaches may lead to negative publicity, reputational
damage and otherwise adversely affect the results of operations of XBP Europe.
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Risks Related to CF VIII and the Business Combination

The consummation of the Business Combination is subject to a number of conditions and, if those conditions are
not satisfied or waived, the Merger Agreement may be terminated in accordance with its terms and the Business
Combination may not be completed.

The Merger Agreement is subject to a number of conditions which must be fulfilled in order to complete the
Business Combination. Those conditions include, among other things: approval of the proposals required to effect
the Business Combination by CF VIII’s stockholders, as well as receipt of requisite regulatory approval; absence
of laws or orders prohibiting completion of the Business Combination; effectiveness of the proxy statement;
approval of the shares of Common Stock to be issued to XBP Europe’s stockholders for listing on the Nasdagq; the
accuracy of the representations and warranties by both parties (subject to the materiality standards set forth in the
Merger Agreement); the performance by both parties of their covenants and agreements related to the Business
Combination; absence of a Company Material Adverse Effect or an Acquiror Material Adverse Effect; the Delayed
Contribution having occurred (which occurred prior to the date hereof); and the Tax Sharing Agreement and
Services Agreement having been entered into. These conditions to the closing of the Business Combination may not
be fulfilled in a timely manner or at all, and, accordingly, the Business Combination may not be completed.

In addition, the parties can mutually decide to terminate the Merger Agreement at any time, before or after
CF VIII Stockholder approval, or XBP Europe or CF VIII may elect to terminate the Merger Agreement in certain
other circumstances.

XBP Europe and CF VIII will incur transaction costs in connection with the Business Combination.

Each of XBP Europe and CF VIII has incurred and expects that it will incur significant, non-recurring costs in
connection with consummating the Business Combination. XBP Europe may also incur additional costs to retain key
employees. XBP Europe and CF VIII will also incur significant legal, financial advisor, and accounting fees, fees
relating to regulatory filings and notices, SEC filing fees, printing and mailing fees and other costs associated with
the transactions. Immediately following the Closing, XBP Europe’s financial position may require XBP Europe to
seek additional financing (which will be subject to the risks described in the risk factor above entitled “XBP Europe
may need to raise debt or equity financing, which it may be unable to do on favorable terms or at all”).

Either XBP Europe and CF VIII may waive one or more of the conditions to the Business Combination or certain
of the other transactions contemplated by the Merger Agreement.

Either XBP Europe and CF VIII may agree to waive, in whole or in part, some of the conditions to the
obligations to consummate the Business Combination or certain of the other transactions contemplated by the
Merger Agreement, to the extent permitted by the CF VIII Charter and applicable laws. For example, it is a condition
to CF VIII’s obligations to consummate the Business Combination that certain of XBP Europe’s representations and
warranties are true and correct in all respects as of the Closing, except where the failure of such representations and
warranties to be true and correct, taken as a whole, would not result in a material adverse effect. However, if the
CF VIII Board determines that it is in the best interest of the CF VIII Stockholders to waive any such breach, then
the CF VIII Board may elect to waive that condition and consummate the Business Combination. Although no party
is able to waive the condition that CF VIII Stockholders approve the Business Combination Proposal.

The Sponsor and each of CF VIII’s officers and directors have agreed to vote in favor of the Proposals to be
presented at the Special Meeting, including the Business Combination Proposal, regardless of how CF VIII'’s
public stockholders vote. The Sponsor has the ability, voting on its own, to approve each of the Proposals and
as a result, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of the
Proposals.

Pursuant to the Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common
Stock held by it in favor of the Proposals to be presented at the Special Meeting, including the Business
Combination Proposal. The approval of the Business Combination Proposal requires the affirmative vote of a
majority of the issued and outstanding shares of CF VIII Common Stock as of the Record Date, the approval of the
Closing Charter Amendment Proposals requires the affirmative vote of a majority of the issued and outstanding
shares of CF VIII Common Stock as of the Record Date, voting together as a single class, and the affirmative vote of
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a majority of the shares of CF VIII Class B Common Stock outstanding as of the Record Date, voting as a separate
class and the approval of the Pre-Closing Charter Amendment Proposal requires the affirmative vote of 65% of the
issued and outstanding shares of CF VIII Common Stock as of the Record Date. The approval of the election of each
director nominee pursuant to the Director Election Proposal requires the affirmative vote of a plurality of the shares
of CF VIII Common Stock present via the virtual meeting platform or represented by proxy and voted thereon at the
Special Meeting. The approval of the Nasdaq Proposal and the Adjournment Proposal each requires the affirmative
vote of the holders of a majority of the shares of CF VIII Common Stock present via the virtual meeting platform or
represented by proxy and voted thereon at the Special Meeting.

In connection with the Extensions, an aggregate of 22,039,902 CF VIII Public Shares were redeemed, as
a result of which only 2,960,098 CF VIII Public Shares remain issued and outstanding. As a result, the Sponsor
currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and accordingly, the Sponsor
will have the ability, voting on its own, to approve each of the Proposals. As a result, no shares of CF VIII Common
Stock held by the public will need to be voted to approve any of the Proposals.

The Sponsor will have the ability, voting on its own, to approve amendments to the CF VIII Charter that might
increase the likelihood that the Business Combination is consummated.

As described in the risk entitled “The Sponsor and each of CF VIII's officers and directors have agreed
to vote in favor of the Proposals to be presented at the Special Meeting, including the Business Combination
Proposal, regardless of how CF VIII's public stockholders vote. The Sponsor has the ability, voting on its own, to
approve each of the Proposals and as a result, no shares of CF VIII Common Stock held by the public will need to
be voted to approve any of the Proposals” the Sponsor owns 69.4% of the outstanding shares of CF VIII Common
Stock. Amendments to certain provisions of the CF VIII Charter require a majority of the shares of outstanding
CF VIII Common Stock and amendments to certain other provisions of the CF VIII Charter, including the provision
requiring the CF VIII initial business combination be consummated by March 16, 2023, require approval of 65%
of the issued and outstanding shares of CF VIII Common Stock (subject in any case to applicable DGCL and stock
exchange requirements). Because the Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII
Common Stock, it will have the ability, voting on its own, to approve any amendments to the CF VIII Charter that
the CF VIII Board approves, including to extend the date by which CF VIII is required to consummate its initial
business combination (which is currently March 16, 2023). As a result, CF VIII may amend the provisions of the
CF VIII Charter which govern its pre-initial business combination behavior more easily than some other blank check
companies, and this may increase its ability to complete the Business Combination with XBP Europe or its ability
to complete another initial business combination with which holders of CF VIII Public Stock do not agree. Another
blank check company with the same voting thresholds but without such concentration of voting power would have to
obtain the vote of some of its public stockholders in order to obtain the requisite approval of its stockholders.

The Sponsor and CF VIII’s officers and directors agreed, pursuant to the Insider Letter, that they would not
propose any amendment to the CF VIII Charter (i) to modify the substance or timing of CF VIII’s obligation to allow
redemption in connection with its initial business combination or to redeem 100% of the CF VIII Public Shares if
CF VIII did not complete its initial business combination within 12 months from the closing of the IPO, or (ii) with
respect to any other provision relating to stockholders’ rights or pre-initial business combination activity, unless
CF VIII provides the holders of CF VIII Public Shares with the opportunity to redeem their CF VIII Public Shares
upon approval of any such amendment at a per-share price, payable in cash, equal to the aggregate amount then on
deposit in the Trust Account, divided by the number of then outstanding shares subject to redemption. Holders of
CF VIII Public Shares are not parties to, or third-party beneficiaries of, the Insider Letter and, as a result, will not
have the ability to pursue remedies against the Sponsor or CF VIII’s officers or directors for any breach of the Insider
Letter. As a result, in the event of a breach, holders of CF VIII Public Shares would need to pursue a stockholder
derivative action, subject to applicable law.

Assuming the Business Combination is not completed by March 16, 2023, CF VIII will need to amend the
CF VIII Charter to extend the time period during which it can complete its initial business combination, in
connection with which such extension additional redemptions are likely.

The CF VIII Charter (as amended to date) provides that if CF VIII’s initial business combination is not
completed by March 16, 2023, CF VIII will be liquidated. It is unlikely that the Business Combination will be
completed by March 16, 2023, and accordingly, in order to permit CF VIII sufficient time to complete the Business
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Combination, the CF VIII Charter will need to be amended to extend the time period during which it can complete
its initial business combination. In February 2023, CF VIII filed a preliminary proxy statement requesting CF VIII
Stockholder approval to extend the deadline by which CF VIII’s initial business combination must be completed
from March 16, 2023, to September 16, 2023 (assuming exercise of all six one-month extension periods).

In connection with the previous Extensions, an aggregate of 22,039,902 shares of CF VIII Class A Common
Stock were redeemed, as a result of which only 2,960,098 CF VIII Public Shares remain issued and outstanding. It
is likely that additional CF VIII Public Shares will be redeemed in connection with the proposal to so amend the
CF VIII Charter, which would further increase the ownership interest of CF VIII held by the Sponsor and decrease
the public float. For more, see the risk factor entitled “Upon the Closing, the Combined Entity will have a limited
public float, which adversely affects trading volume and liquidity, and may adversely affect the price of the Common
Stock and access to additional capital.”

The “net cash” per share of CF VIII Common Stock not being redeemed will be significantly less than the
redemption price.

Each CF VIII Public Share not being redeemed will represent a “net cash” per share contribution equal to its
pro rata share of the Trust Account by that shareholder to the Combined Entity (which, as of September 30, 2022,
was approximately $10.53). This represents a significantly higher contribution of net cash per share to the Combined
Entity than (i) the $10.0 million being contributed by the Sponsor pursuant to its purchase of 1,250,000 Forward
Purchase Shares and 250,000 Warrants (which, without assigning any value to the Warrants, would result in a net
cash per share contribution of $8.00), (ii) the $25,000 that was contributed by the Sponsor to CF VIII in exchange
for 6,250,000 Founder Shares (equal to approximately $0.004 per share), and (iii) the shares being issued to the
Sponsor as repayment for certain Sponsor debt (which are being issued at a deemed price of $10.00 per share but
which will not result in a contribution of cash to the Combined Entity). Accordingly, assuming that the “net cash”
per share of CF VIII Common Stock being contributed to the Combined Entity reflects the cash being contributed
at Closing by CF VIII to the Combined Entity (i.e., the Trust Account balance net of redemptions, the Forward
Purchase Investment amount, and any cash balances of CF VIII outside of the Trust Account), the redemption price
is expected to be significantly greater than the net cash per share being contributed by CF VIII to the Combined
Entity.

Neither the CF VIII Board nor any committee thereof obtained a fairness opinion from an independent financial
advisor (or any similar report or appraisal) in determining whether or not to pursue the Business Combination,
and the CF VIII Board may not have properly valued the XBP Europe business.

Neither the CF VIII Board nor any committee thereof obtained an opinion (or any similar report) from an
independent investment banking or accounting firm that the price that CF VIII is paying for XBP Europe in the
Business Combination is fair to CF VIII from a financial point of view. In analyzing the Business Combination, the
CF VIII Board reviewed a summary of the results of the due diligence and analyses conducted by its management,
employees of Cantor and CF VIII’s advisors on XBP Europe. The CF VIII Board also consulted with CF VIII’s
management and legal counsel, financial advisors and other advisors. Additionally, the CF VIII Board considered
a number of factors, uncertainty and risks, including the fact that in early August 2022, Exela valued the entities
comprising the XBP Europe business unit at $109.2 million, less debt, debt-like items, pension liabilities, and
intercompany payables (which included certain intercompany receivables not transferred as part of the contribution
of the business to XBP Europe), which is substantially less than the pre-transaction enterprise value assigned to
XBP Europe in the Business Combination (of $220 million), and those other factors discussed under “The Business
Combination Proposal — The CF VIII Board's Reasons for the Approval of the Business Combination.”

Because of the absence of a fairness opinion (and any similar report or appraisal), investors will be relying
solely on the judgment of the CF VIII Board in valuing XBP Europe. As described in the risk factor entitled “Since
the Sponsor and CF VIII's officers and directors have interests that are different, or in addition to (and which may
conflict with), the interests of CF VIII Stockholders, a conflict of interest may have existed in determining whether
the Business Combination is appropriate as CF VIII's initial business combination. In particular, the Sponsor will
lose its entire investment in CF VIII if a business combination is not completed. Accordingly, CF VIII's officers and
directors may be incentivized to complete an initial business combination, even on terms less favorable to CF VIII
Stockholders than liquidating CF VIIL” the directors have interests that are different, or in addition to (and which
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may conflict with), the interests of the CF VIII Stockholders, which may have had an impact on the decision to enter
into the Merger Agreement. The CF VIII Board may not have properly valued the XBP Europe business and, as a
result, the terms may not be fair from a financial point of view to the public stockholders of CF VIII.

The lack of a fairness opinion (and any similar report or appraisal) may also lead an increased number
of CF VIII Stockholders to vote against the Business Combination or demand redemption of their shares of
CF VIII Common Stock, which could potentially impact CF VIII’s ability to consummate the Business Combination
or the financial position of the post-Closing Combined Entity.

The public stockholders of CF VIII will experience dilution as a consequence of, among other transactions, the
issuance of CF VIII Class A Common Stock as consideration in the Business Combination, in connection with
the Forward Purchase Investment, and the satisfaction of loans and other amounts due to Sponsor as well as any
future issuances of Common Stock. Having a minority share position may reduce the influence that CF VIII’s
current stockholders have on the management of the Combined Entity.

The issuance of a significant number of shares of CF VIII Class A Common Stock in the Business
Combination and in connection with the Forward Purchase Investment and the satisfaction of loans and other
amounts due to Sponsor will dilute the equity interests of existing CF VIII Stockholders in the Combined Entity and
may adversely affect prevailing market prices for the CF VIII Public Shares and/or CF VIII Public Warrants.

It is anticipated that, immediately following the consummation of the Business Combination, assuming no
redemptions and “100% redemptions”, respectively, and assuming 23,748,940 shares of CF VIII Class A Common
Stock are issued to BTC International (representing the number of shares of CF VIII Class A Common Stock
that will be issued to BTC International if there is no Company Closing Indebtedness, as defined in the Merger
Agreement), (i) existing CF VIII Stockholders (other than the Sponsor and the independent directors) will hold
approximately 9.0% or 0%, respectively, of the outstanding shares of Common Stock, (ii) Exela, as the indirect
shareholder of BTC International, will hold approximately 66.3% or 72.9%, respectively, of the outstanding shares
of Common Stock, and (iii) the Sponsor and the independent directors will hold approximately 24.7% or 27.1%,
respectively, of the outstanding shares of Common Stock. These ownership percentages assume no exercise of
the Warrants and make the other assumptions set forth in the section entitled “Questions and Answers About the
Proposals — What equity stake will holders of CF VIII Public Shares, BTC International, the Sponsor and the
independent directors hold in the Combined Entity upon completion of the Business Combination?”

Future issuances of shares of Common Stock may significantly dilute the equity interests of existing holders of
CF VIII’s securities and may adversely affect prevailing market prices for the Combined Entity’s securities.

Since the Sponsor and CF VIII’s officers and directors have interests that are different, or in addition to (and
which may conflict with), the interests of CF VIII Stockholders, a conflict of interest may have existed in
determining whether the Business Combination is appropriate as CF VIII’s initial business combination. In
particular, the Sponsor will lose its entire investment in CF VIII if a business combination is not completed.
Accordingly, CF VIII’s officers and directors may be incentivized to complete an initial business combination,
even on terms less favorable to CF VIII Stockholders than liquidating CF VIII.

When you consider the recommendation of the CF VIII Board in favor of approval of the Proposals, including
the Business Combination Proposal, you should keep in mind that the Sponsor and CF VIII’s officers and directors
have interests that are different from, or in addition to, those of CF VIII Stockholders and CF VIII’s warrant holders.
The CF VIII Board was aware of and considered these interests, among other matters, in evaluating and negotiating
the Business Combination and transaction agreements and in recommending to CF VIII Stockholders that they vote
in favor of the Proposals presented at the Special Meeting, including the Business Combination Proposal. CF VIII
Stockholders should take these interests into account in deciding whether to approve the Proposals, including the
Business Combination Proposal. These interests include, among other things:

. the CF VIII Charter provides that the doctrine of corporate opportunity will not apply with respect to any
of its officers or directors in circumstances where the application of the doctrine would conflict with any
fiduciary duties or contractual obligations they may have, except as set forth in the CF VIII Charter. In
the course of their other business activities, CF VIII’s officers and directors may have, or may become,
aware of other investment and business opportunities which may be appropriate for presentation
to CF VIII as well as the other entities with which they are affiliated. CF VIII’s management has
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pre-existing fiduciary duties and contractual obligations and if there is a conflict of interest in
determining to which entity a particular business opportunity should be presented, any pre-existing
fiduciary obligation will be presented the opportunity before CF VIII is presented with it. CF VIII does
not believe that the pre-existing fiduciary duties or contractual obligations of its officers and directors
materially impacted its search for an acquisition target;

unless CF VIII consummates an initial business combination, the Sponsor (and CF VIII’s officers and
directors) will not receive reimbursement for any out-of-pocket expenses incurred by them on behalf of
CF VIII, to the extent that such expenses exceed the amount of available proceeds not deposited in the
Trust Account (which such unreimbursed expenses amounted to $77,851 as of September 30, 2022);

the fact that the Sponsor has made outstanding loans to CF VIII in the aggregate amount of $8,150,847
as of September 30, 2022 (which consists of $1,750,000 outstanding under the Sponsor Loan,
$5,400,847 outstanding under the Extension Loans and $1,000,000 outstanding under the Working
Capital Loans), which amount will not be repaid to the extent that the amount of such loans exceeds the
amount of available proceeds not deposited in the Trust Account if an initial business combination is
not completed. The Sponsor has agreed that upon consummation of the Business Combination, all the
amounts owed by CF VIII to it under such loans (except with respect to the advancement of certain third
party expenses in connection with the Business Combination paid prior to the Closing) will be repaid

in the form of newly issued shares of CF VIII Class A Common Stock, rather than in cash, at a value of
$10.00 per share;

the 540,000 CF VIII Placement Units (comprised of 540,000 CF VIII Placement Shares (537,500 of
which are currently held by the Sponsor and 2,500 of which are held by one of CF VIII’s independent
directors) and 135,000 CF VIII Placement Warrants) purchased by the Sponsor for $5.4 million will be
worthless if a business combination is not consummated;

the Sponsor agreed that the 537,500 CF VIII Placement Shares and 135,000 CF VIII Placement Warrants
it holds will not be sold or transferred until 30 days after CF VIII has completed a business combination,
and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it will forfeit 733,400 upon
consummation of the Business Combination) will not be sold or transferred until the earlier of the one
year anniversary of CF VIII’s initial business combination and the date on which the Combined Entity
completes certain material transactions that result in all of the Combined Entity’s stockholders having
the right to exchange their shares of common stock for cash, securities or other property;

CF VIII’s independent director that owns CF VIII Placement Shares agreed that the 2,500 CF VIII
Placement Shares he holds will not be sold or transferred until 30 days after CF VIII has completed

a business combination, and CF VIII’s two independent directors that own CF VIII Founder Shares
agreed that the 22,000 Founder Shares they hold will not be sold or transferred until the earlier of the
one year anniversary of CF VIII’s initial business combination and the date on which the Combined
Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property (subject
to early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock
splits, dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any
30-trading day period);

the fact that the Sponsor paid $25,000, or approximately $0.004 per share, for the Founder Shares (of
which it currently holds 6,228,000), which such Founder Shares, if unrestricted and freely tradeable,
would be valued at approximately $64.8 million, based on the closing price of CF VIII Class A
Common Stock of $10.41 on December 31, 2022, and that such shares will be worthless if a business
combination is not consummated and that the Sponsor and its affiliates can earn a positive rate of return
on their investment even if CF VIII’s public stockholders experience a negative return following the
consummation of the Business Combination;

the fact that the Sponsor and CF VIII’s officers and directors have agreed not to redeem any of the
Founder Shares or CF VIII Placement Shares held by them in connection with a stockholder vote to
approve a proposed initial business combination;
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. the fact that if CF VIII does not complete an initial business combination by March 16, 2023 (or a later
date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the proceeds from the sale of
the CF VIII Placement Units of $5.4 million, all of which were deposited into the Trust Account, will
be included in the liquidating distribution to CF VIII’s public stockholders and the CF VIII Placement
Warrants will expire worthless;

. if the Trust Account is liquidated, including in the event CF VIII is unable to complete an initial business
combination within the required time period, the Sponsor has agreed to indemnify CF VIII to ensure that
the proceeds in the Trust Account are not reduced below $10.00 per CF VIII Public Share by the claims
of prospective target businesses with which CF VIII has entered into an acquisition agreement or claims
of any third-party for services rendered or products sold to CF VIII, but only if such a vendor or target
business has not executed a waiver of any and all rights to seek access to the Trust Account (although
there are no assurances that the Sponsor will have sufficient funds to satisfy its indemnity obligations);

. the fact that in connection with the IPO, the Sponsor agreed, upon the closing of CF VIII’s initial
business combination, to invest $10.0 million in exchange for the Forward Purchase Securities
(comprised of 1,250,000 shares of CF VIII Class A Common Stock and 250,000 Warrants);

. the fact that two of CF VIII'’s independent directors own an aggregate of 22,000 Founder Shares and one
of CF VIII's independent directors owns 2,500 CF VIII Placement Shares, all of which were transferred
by the Sponsor at no cost, which if unrestricted and freely tradeable would be valued at $255,045, based
on the closing price of CF VIII Class A Common Stock of $10.41 on December 31, 2022, and that such
shares will be worthless if a business combination is not consummated; and

. the fact that CF VIII’s existing officers and directors will be eligible for continued indemnification
and continued coverage under a directors’ and officers’ liability insurance policy after the business
combination and pursuant to the Merger Agreement.

The existence of financial and personal interests of one or more of CF VIII’s directors may result in a conflict
of interest on the part of such director(s) between what (s)he or they may believe is in the best interests of CF VIII
and its stockholders and what (s)he or they may believe is best for himself, herself or themselves in determining
to recommend that stockholders vote for the Proposals. See the section titled “7The Business Combination
Proposal — Interests of the Sponsor and CF VIII's Officers and Directors in the Business Combination” for a further
discussion of these considerations.

The financial and personal interests of the Sponsor and CF VIII’s officers and directors may have influenced
their motivation in identifying and selecting XBP Europe as a business combination target, completing an initial
business combination with XBP Europe and influencing the operation of the business following the initial business
combination. In addition, CF&Co. has performed, and will in the future perform, services for Exela for which it has
or will receive compensation (as further described in the section entitled “Certain Relationships and Related Person
Transactions”), which may have influenced CF&Co.’s advice regarding the Business Combination and its terms.

In considering the recommendations of the CF VIII Board to vote for the Proposals, its stockholders should
consider these interests. The existence of the differing, additional and/or conflicting interests described above may
have influenced the decision of CF VIII’s officers and directors to enter into the Merger Agreement and CF VIII’s
directors in making their recommendation that you vote in favor of the approval of the Business Combination. The
absence of a fairness opinion (or any similar report or appraisal) exacerbates the possibility that these risks impacted
the terms of the Merger Agreement. In particular, the existence of the interests described above may incentivize
CF VIII’s officers and directors to complete an initial business combination, even if on terms less favorable to
CF VIII Stockholders compared to liquidating CF VIII, because, among other things, if CF VIII is liquidated without
completing an initial business combination, the Sponsor’s Founder Shares, CF VIII Placement Shares and CF VIII
Placement Warrants, and the CF VIII independent directors’ Founder Shares and CF VIII Placement Shares would
be worthless (which, if unrestricted and freely tradable, would be worth an aggregate of approximately $70.7 million
based on the closing price of CF VIII Class A Common Stock of $10.41 and CF VIII Warrants of $0.028 on
December 31, 2022), and out-of-pocket expenses advanced by the Sponsor and loans made by the Sponsor to
CF VIII would not be repaid to the extent such amounts exceed cash held by CF VIII outside of the Trust Account
(which such expenses and loans, as of September 30, 2022, amounted to approximately $8,228,700).
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The exercise of the CF VIII Board’s discretion in agreeing to changes or waivers in the terms of the
Merger Agreement and related agreements, including closing conditions, may result in a conflict of interest
when determining whether such changes to the terms or waivers of conditions are appropriate and in the
CF VIII Stockholders’ best interest.

In the period leading up to the Closing, events may occur that, pursuant to the Merger Agreement, would
require CF VIII to agree to amend the Merger Agreement, to consent to certain actions taken by XBP Europe, or to
waive rights that CF VIII is entitled to under the Merger Agreement, including those related to closing conditions.
Such events could arise because of changes in the course of XBP Europe’s business or a request by XBP Europe
to undertake actions that would otherwise be prohibited by the terms of the Merger Agreement or the occurrence
of other events that would have a material adverse effect on XBP Europe’s business and would entitle CF VIII to
terminate the Merger Agreement. In any of such circumstances, it would be at CF VIII’s discretion, acting through
the CF VIII Board, to grant its consent or waive those rights. The existence of financial and personal interests of one
or more of the directors described in the preceding risk factors (and described elsewhere in this proxy statement)
may result in a conflict of interest on the part of such director(s) between what he, she or they may believe is
best for CF VIII and its stockholders and what he or they may believe is best for himself, herself or themselves
in determining whether or not to take the requested action. As of the date of this proxy statement, CF VIII does
not believe there will be any changes or waivers that the CF VIII Board would be likely to make after stockholder
approval of the Business Combination Proposal has been obtained.

There are risks to CF VIII Stockholders who are not affiliates of the Sponsor of becoming stockholders of the
Combined Entity through the Business Combination rather than acquiring securities of XBP Europe directly in
an underwritten public offering, including no independent due diligence review by an underwriter and conflicts
of interest of the Sponsor.

Because there is no independent third-party underwriter involved in the Business Combination, investors will
not receive the benefit of any outside independent review of CF VIII’s and XBP Europe’s respective finances and
operations. Underwritten public offerings of securities conducted by a licensed broker-dealer are subjected to a due
diligence review by the underwriter or dealer manager to satisfy statutory duties under the Securities Act, the rules of
Financial Industry Regulatory Authority, Inc. (“FINRA”) and the national securities exchange where such securities
are listed. Additionally, underwriters or dealer-managers conducting such public offerings are subject to liability for
any material misstatements or omissions in a registration statement filed in connection with the public offering. As
no such review will be conducted in connection with the Business Combination, CF VIII Stockholders must rely
on the information in this proxy statement and will not have the benefit of an independent review and investigation
of the type normally performed by an independent underwriter in a public securities offering. Although CF VIII
performed a due diligence review and investigation of XBP Europe in connection with the Business Combination,
CF VIII has different incentives and objectives in the Business Combination than an underwriter would in a
traditional initial public offering. The lack of an independent due diligence review and investigation may increase the
risk of an investment in the Combined Entity because it may not have uncovered facts that would be important to a
potential investor.

In addition, because XBP Europe will not become a public reporting company by means of a traditional
underwritten initial public offering, securities or industry analysts may not provide, or may be less likely to provide,
coverage of the Combined Entity. Investment banks may also be less likely to agree to underwrite securities offerings
on behalf of the Combined Entity than they might if the Combined Entity became a public reporting company by
means of a traditional underwritten initial public offering, because they may be less familiar with the Combined
Entity as a result of more limited coverage by analysts and the media. The failure to receive research coverage
or support in the market for the Common Stock could have an adverse effect on the Combined Entity’s ability to
develop a liquid market for its Common Stock.

While CF VIII and XBP Europe work to complete the Business Combination, the focus and resources of XBP
Europe’s management may be diverted from operational matters and other strategic opportunities.

Successful completion of the Business Combination may place a significant burden on management and other
internal resources of XBP Europe. The diversion of management’s attention and any difficulties encountered in the
transition process could harm XBP Europe’s business, financial condition, results of operations and prospects and
those of the Combined Entity following the Business Combination. In addition, uncertainty about the effect of the
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Business Combination on XBP Europe’s employees, consultants, clients, suppliers, partners, and other third-parties,
including regulators, may have an adverse effect on the Combined Entity following the Business Combination. These
uncertainties may impair the Combined Entity’s ability to attract, retain and motivate key personnel for a period of
time after the completion of the Business Combination.

Subsequent to consummation of the Business Combination, the Combined Entity may be exposed to unknown
or contingent liabilities and may be required to subsequently take write-downs or write-offs, restructuring and
impairment or other charges that could have a significant negative effect on its financial condition, results of
operations and the price of its securities, which could cause you to lose some or all of your investment.

CF VIII cannot assure you that the due diligence conducted in relation to XBP Europe has identified all
material issues or risks associated with XBP Europe, its business or the industry in which it competes. Furthermore,
CF VIII cannot assure you that factors outside of XBP Europe’s and CF VIII’s control will not later arise. As a result
of these factors, the Combined Entity may be exposed to liabilities and incur additional costs and expenses and it
may be forced to later write down or write off assets, restructure its operations, or incur impairment or other charges
that could result in the Combined Entity reporting losses. Even if CF VIII’s due diligence has identified certain risks,
unexpected risks may arise, and previously known risks may materialize in a manner not consistent with CF VIII’s
preliminary risk analysis. If any of these risks materialize, this could have a material adverse effect on the Combined
Entity’s financial condition and results of operations and could contribute to negative market perceptions about the
Combined Entity or its securities, including the Common Stock. Additionally, CF VIII does not have indemnification
rights against BTC International under the Merger Agreement and all of the purchase price consideration will be
delivered to BTC International at the Closing. Accordingly, any stockholders or warrant holders of CF VIII who
choose not to redeem or otherwise dispose of their shares of CF VIII Common Stock or CF VIII Warrants could
suffer a reduction in the value of their shares of Common Stock or Warrants. Such shareholders or warrant holders
are unlikely to have a remedy for such reduction in value.

The historical financial results of XBP Europe and unaudited pro forma financial information included
elsewhere in this proxy statement may not be indicative of what XBP Europe’s actual financial position or results
of operations would have been if it were a public company.

The historical financial results of XBP Europe included in this proxy statement do not reflect the financial
condition, results of operations or cash flows it would have achieved as a standalone public company during the
periods presented or those that the Combined Entity will achieve in the future. The Combined Entity’s financial
condition and future results of operations could be materially different from amounts reflected in XBP Europe’s
historical financial statements included elsewhere in this proxy statement, so it may be difficult for investors to
compare the Combined Entity’s future results to historical results or to evaluate its relative performance or trends in
its business.

As a result of the Business Combination, the Combined Entity will be a public company with significant
operations, and as such (and particularly after it is no longer an “emerging growth company” or “smaller reporting
company”), will face increased legal, accounting, administrative and other costs and expenses as a public company
that it did not previously incur. The Sarbanes-Oxley Act, including the requirements of Section 404, as well as
rules and regulations implemented by the SEC, the Public Company Accounting Oversight Board and the securities
exchanges, impose additional reporting and other obligations on public companies. Compliance with public
company requirements will increase costs and make certain activities more time-consuming. A number of those
requirements require the Combined Entity to carry out activities that XBP Europe has not done previously. In
addition, expenses associated with SEC reporting requirements will be incurred. If any issues in complying with
those requirements are identified (for example, if the auditors identify a significant deficiency or material weakness
in the internal control over financial reporting), the Combined Entity could incur additional costs to rectify those
issues, and the existence of those issues could adversely affect its reputation or investor perceptions. In addition, the
Combined Entity will purchase director and officer liability insurance, which has substantial additional premiums.
Advocacy efforts by stockholders and third parties may also prompt additional changes in governance and reporting
requirements, which could further increase costs. The additional reporting and other obligations associated with
being a public company will increase legal and financial compliance costs and the costs of related legal, accounting
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and administrative activities. See also “Risks Related to CF VIII and the Business Combination — CF VIII is

an “emerging growth company” within the meaning of the Securities Act and it has taken advantage of certain
exemptions from disclosure requirements available to EGCs; this could make the Combined Entity s securities less
attractive to investors and may make it more difficult to compare the Combined Entity s performance with other
public companies.”

Exela has previously identified material weaknesses in its internal controls over financial reporting and XBP
Europe’s financial statements were prepared in reliance on information provided by, and personnel of, Exela. For
more, see the risk factor entitled “If XBP Europe is unable to maintain an effective system of internal controls over
financial reporting, it may not be able to accurately report its financial results in a timely manner or there may be
misstatements in its financial statements (which may include material misstatements), any of which may adversely
affect investor confidence and materially and adversely affect business and operating results.”

The unaudited pro forma financial information in this proxy statement is presented for illustrative purposes
only and has been prepared based on a number of assumptions including, but not limited to, XBP Europe being
treated as the “acquiror” for financial reporting purposes in the Business Combination, the total debt obligations
and the cash and cash equivalents of XBP Europe on the date the Business Combination closes and the number of
CF VIII Public Shares that are redeemed in connection with the Business Combination.

Accordingly, such pro forma financial information may not be indicative of the Combined Entity’s future
operating or financial performance and the Combined Entity’s actual financial condition and results of operations
may vary materially from the pro forma results of operations and balance sheet contained elsewhere in this proxy
statement, including as a result of such assumptions not being accurate. See “Unaudited Pro Forma Condensed
Combined Financial Information.”

The Sponsor or CF VIII’s or XBP Europe’s or Exela’s respective directors, officers, advisors or respective
affiliates may elect to purchase shares of CF VIII Class A Common Stock from CF VIII’s public stockholders
prior to the consummation of the Business Combination, which may influence the vote on the Business
Combination and reduce the public “float” of the CF VIII Class A Common Stock.

At any time at or prior to the Business Combination, subject to applicable securities laws, the Sponsor or
CF VIII’s or XBP Europe’s respective directors, officers, advisors or respective affiliates may (1) purchase CF VIII
Public Shares from institutional and other investors who vote, or indicate an intention to vote, against any of the
Proposals, or elect to redeem, or indicate an intention to redeem, CF VIII Public Shares, (2) execute agreements to
purchase such shares from such investors in the future, or (3) enter into transactions with such investors and others
to provide them with incentives to acquire CF VIII Public Shares, vote their CF VIII Public Shares in favor of the
Proposals or not redeem their CF VIII Public Shares. Such a purchase may include a contractual acknowledgement
that such stockholder, although still the record holder of the shares of CF VIII Common Stock, is no longer the
beneficial owner thereof and therefore agrees not to exercise its redemption rights. In the event that the Sponsor or
CF VIII’s, or XBP Europe’s or Exela’s respective directors, officers, advisors or respective affiliates purchase shares
in privately negotiated transactions from public stockholders who have already elected to exercise their redemption
rights, such selling stockholder would be required to revoke their prior elections to redeem their shares. The purpose
of such share purchases and other transactions would be to limit the number of CF VIII Public Shares electing to
redeem.

Entering into any such arrangements may have a depressive effect on the price of CF VIII Common Stock
prior to consummation of the Business Combination, or the Common Stock following consummation of the
Business Combination (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). Purchases of shares by the persons described above would allow them
to exert more influence over the approval of the Proposals, could impact perception of support for the Business
Combination or could result in fewer CF VIII Public Shares being redeemed. In addition, if such purchases are
made, the public “float” of the CF VIII Public Shares and the number of beneficial holders of CF VIII’s securities
prior to the Business Combination (and consequently, the number of beneficial holders of Common Stock following
consummation of the Business Combination), may be reduced, possibly making it difficult to obtain or maintain the
quotation, listing or trading of the Combined Entity’s securities on a national securities exchange (including in the
event the Combined Entity fails to satisfy the “round lot” holder requirement of Nasdaq or any other exchange on
which it attempts to list its securities).
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CF VIII cannot be certain as to the number of CF VIII Public Shares that will be redeemed and the potential
impact to CF VIII Stockholders who do not elect to redeem their CF VIII Public Shares. Based on recent market
trends, it is likely that a significant number of the CF VIII Public Shares will be redeemed. Any redemptions by
CF VIII public stockholders will result in the remaining CF VIII Public Shares bearing disproportionate dilution
by the Founder Shares (as compared to the CF VIII Public Shares being redeemed).

There is no guarantee that a CF VIII Stockholder’s decision whether to redeem its shares of CF VIII Class A
Common Stock for a pro rata portion of the Trust Account will put the CF VIII Stockholder in a better future
economic position. CF VIII can give no assurance as to the price at which a CF VIII Stockholder may be able to sell
its Common Stock in the future following the Closing or its shares of CF VIII Class A Common Stock following any
alternative business combination. Certain events following the consummation of any initial business combination,
including the Business Combination, and including redemptions of CF VIII Public Shares may cause an increase
or decrease in the share price of the Combined Entity and may result in a lower value realized now than a CF VIII
Stockholder might realize in the future had the CF VIII Stockholder not redeemed its CF VIII Public Shares.
Similarly, if a CF VIII Stockholder does not redeem its CF VIII Public Shares, the CF VIII Stockholder will bear the
risk of ownership of shares of Common Stock after the consummation of the Business Combination, and there can
be no assurance that a CF VIII Stockholder can sell its shares in the future for a greater amount than the redemption
price for CF VIII Public Shares. A CF VIII Stockholder should consult its own tax and/or financial advisor for
assistance on how this may affect its individual situation.

On December 31, 2022, the closing price per share of CF VIII Class A Common Stock was $10.41. CF VIII
Stockholders should be aware that while CF VIII is unable to predict the price per share of Common Stock
following the consummation of the Business Combination (and accordingly it is unable to calculate the potential
impact of redemptions on the per-share market price of CF VIII Public Shares owned by non-redeeming CF VIII
Stockholders), increased levels of redemptions by CF VIII Stockholders may be a result of the price per share of
CF VIII Class A Common Stock falling below the redemption price. We expect that more CF VIII Stockholders
may elect to redeem their CF VIII Public Shares if the share price of CF VIII Class A Common Stock is below the
projected redemption price (which, as of September 30, 2022, would have been approximately $10.53 per share),
and we expect that more CF VIII Stockholders may elect not to redeem their CF VIII Public Shares if the share
price of CF VIII Class A Common Stock is above the projected redemption price (which, as of September 30, 2022,
would have been approximately $10.53 per share). Each CF VIII Public Share that is redeemed will represent both
(1) a reduction, equal to the amount of the redemption price, of the cash that will be available to the Combined
Entity from the Trust Account and (ii) an increase in each CF VIII Stockholder’s pro rata ownership interest in the
Combined Entity following the consummation of the Business Combination.

In connection with the previous Extensions, an aggregate of 22,039,902 shares of CF VIII Class A Common
Stock were redeemed, as a result of which only 2,960,098 CF VIII Public Shares remain issued and outstanding. Given
current market trends, it is likely that additional CF VIII Public Shares will be redeemed in connection with the Business
Combination, which will lower the amount of cash in the Trust Account that will be available to the Combined Entity and
may require the Combined Entity to seek debt and/or equity financing, which may not be available on favorable terms
or at all. Any redemptions by CF VIII public stockholders will result in the remaining CF VIII Public Shares bearing
disproportionate dilution by the Founder Shares (as compared to the CF VIII Public Shares being redeemed).

Upon the Closing, the Combined Entity will have a limited public float, which adversely affects trading volume
and liquidity, and may adversely affect the price of the Common Stock and access to additional capital.

In connection with the Extensions, an aggregate of 22,039,902 shares of CF VIII Class A Common Stock
were redeemed, as a result of which only 2,960,098 CF VIII Public Shares remain issued and outstanding. The
other shares of CF VIII Common Stock are held by the Sponsor and CF VIII’s independent directors. All of
the shares being issued as Merger Consideration will be issued to BTC International (and such shares will be
subject to a lock-up as further described in the section entitled The Business Combination Proposal — Related
Agreements — Lock-Up Agreement”). Accordingly, upon the Closing, the Combined Entity will have a limited
public float, which adversely affects trading volumes and liquidity, and may adversely affect the price of the
Common Stock. In addition, the Merger Agreement does not include a “minimum cash condition” and the Business
Combination can be completed even if all (or substantially all) of the CF VIII Public Shares are redeemed in
connection with the Business Combination. If a substantial number of the remaining CF VIII Public Shares are
redeemed, the Combined Entity’s public float will be further limited.
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Due to the limited post-Closing public float, the trading price of Common Stock may fluctuate widely due to
various factors, including the level of purchase or sales of Common Stock relative to the public float. The limited
public float could adversely affect the Combined Entity’s business and financing opportunities, and may make it
difficult for you to sell your Common Stock at a price that is attractive to you.

If third-parties bring claims against CF VIII, the proceeds held in the Trust Account could be reduced and the per
share redemption amount received by holders of CF VIII Class A Common Stock may be less than the per share
amount currently in the Trust Account.

CF VIII’s placing of funds in the Trust Account may not protect those funds from third-party claims against
CF VIII. Although CF VIII seeks to have all vendors, service providers (other than its independent registered public
accounting firm or underwriters in the IPO), prospective target businesses or other entities with which CF VIII does
business execute agreements with CF VIII waiving any right, title, interest or claim of any kind in or to any monies
held in the Trust Account, there is no guarantee that they will execute such agreements or even if they execute such
agreements that they would be prevented from bringing claims against the Trust Account, including, but not limited
to, fraudulent inducement, breach of fiduciary responsibility or other similar claims, as well as claims challenging
the enforceability of the waiver, in each case in order to gain advantage with respect to a claim against CF VIII’s
assets, including the funds held in the Trust Account. If any third-party refuses to execute an agreement waiving such
claims to the monies held in the Trust Account, CF VIII’s management will perform an analysis of the alternatives
available to it and will enter into an agreement with a third-party that has not executed a waiver only if management
believes that such third-party’s engagement would be significantly more beneficial to CF VIII than any alternative.

Examples of possible instances where CF VIII may engage a third-party that refuses to execute a waiver
include the engagement of a third-party consultant whose particular expertise or skills are believed by management
to be significantly superior to those of other consultants that would agree to execute a waiver or in cases where
CF VIII is unable to find a service provider willing to execute a waiver. In addition, there is no guarantee that such
entities will agree to waive any claims they may have in the future as a result of, or arising out of, any negotiations,
contracts or agreements with CF VIII and will not seek recourse against the Trust Account for any reason. Upon
redemption of the CF VIII Public Shares, if CF VIII is unable to complete an initial business combination within the
prescribed time frame, or upon the exercise of a redemption right in connection with its initial business combination,
CF VIII will be required to provide for payment of claims of creditors that were not waived that may be brought
against CF VIII within the 10 years following redemption. Accordingly, the per share redemption amount received
by CF VIII’s public stockholders could be less than the per share amount currently held in the Trust Account, due to
claims of such creditors. As of September 30, 2022, based on approximately $31.19 million in the Trust Account, the
per share amount would have been approximately $10.53.

The Sponsor has agreed that it will be liable to CF VIII if and to the extent any claims by a third-party (other
than CF VIII's independent registered public accounting firm and underwriters in the IPO) for services rendered
or products sold to CF VIII, or a prospective target business with which CF VIII has discussed entering into a
transaction agreement, reduce the amount of funds in the Trust Account to below (1) $10.00 per CF VIII Public
Share or (2) such lesser amount per CF VIII Public Share held in the Trust Account as of the date of the liquidation
of the Trust Account due to reductions in the value of the trust assets, in each case net of the 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 CF VIII’s indemnity of the underwriters of the
IPO against certain liabilities, including liabilities under the Securities Act. Moreover, in the event that an executed
waiver is deemed to be unenforceable against a third-party, the Sponsor will not be responsible to the extent of any
liability for such third-party claims. CF VIII has not independently verified whether the Sponsor has sufficient
funds to satisfy its indemnity obligations and CF VIII has not asked the Sponsor to reserve for such indemnification
obligations. As a result, if any such claims were successfully made against the Trust Account, the funds available
for CF VIIIs initial business combination and redemptions could be reduced to less than $10.00 per CF VIII Public
Share. In such event, CF VIII may not be able to complete its initial business combination, and CF VIII’s public
stockholders would receive such lesser amount per share in connection with any redemption of its CF VIII Public
Shares. No member of CF VIII’s management team will indemnify CF VIII for claims by third-parties including,
without limitation, claims by vendors and prospective target businesses.
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1If, after CF VIII distributes the proceeds in the Trust Account to its public stockholders, it files a bankruptcy
petition or an involuntary bankruptcy petition is filed against CF VIII that is not dismissed, a bankruptcy court
may seek to recover such proceeds, and the members of the CF VIII Board may be viewed as having breached its
fiduciary duties to CF VIID’s creditors, thereby exposing the members of the CF VIII Board and CF VIII to claims
of punitive damages.

If, after CF VIII distributes the proceeds in the Trust Account to its public stockholders, CF VIII files
a bankruptcy petition or an involuntary bankruptcy petition is filed against CF VIII that is not dismissed, any
distributions received by stockholders could be viewed under applicable debtor/creditor and/or bankruptcy laws as
either a “preferential transfer” or a “fraudulent conveyance.” As a result, a bankruptcy court could seek to recover
some or all amounts received by CF VIII Stockholders. In addition, the CF VIII Board may be viewed as having
breached its fiduciary duty to CF VIII’s creditors and/or having acted in bad faith by paying CF VIII’s public
stockholders from the Trust Account prior to addressing the claims of creditors, thereby exposing itself and CF VIII
to claims of punitive damages.

If, before distributing the proceeds in the Trust Account to CF VIII’s public stockholders, CF VIII files a
bankruptcy petition or an involuntary bankruptcy petition is filed against CF VIII that is not dismissed, the claims
of creditors in such proceeding may have priority over the claims of CF VIII Stockholders and the per-share
amount that would otherwise be received by CF VIII Stockholders in connection with CF VIII’s liquidation may
be reduced.

If, before distributing the proceeds in the Trust Account to CF VIII’s public stockholders, CF VIII files
a bankruptcy petition or an involuntary bankruptcy petition is filed against CF VIII that is not dismissed, the
proceeds held in the Trust Account could be subject to applicable bankruptcy law, and may be included in CF VIII’s
bankruptcy estate and subject to the claims of third-parties with priority over the claims of CF VIII Stockholders. To
the extent any bankruptcy claims deplete the Trust Account, the per-share amount that would otherwise be received
by CF VIII’s public stockholders in connection with its liquidation would be reduced.

The CF VIII Board may decide not to enforce the indemnification obligations of the Sponsor, resulting in a
reduction in the amount of funds in the Trust Account available for distribution to the public stockholders.

In the event that the proceeds in the Trust Account are reduced below the lesser of (i) $10.00 per share and
(i1) the actual amount per share held in the Trust Account as of the date of the liquidation of the Trust Account if
less than $10.00 per share due to reductions in the value of the trust assets, in each case net of the interest which
may be withdrawn to pay taxes, and the Sponsor asserts that it is unable to satisfy its obligations or that it has no
indemnification obligations related to a particular claim, our independent directors would determine whether to take
legal action against the Sponsor to enforce its indemnification obligations.

While CF VIII currently expects that its independent directors would take legal action on CF VIII’s behalf
against the Sponsor to enforce its indemnification obligations to CF VIII, it is possible that CF VIII’s independent
directors in exercising their business judgment and subject to their fiduciary duties may choose not to do so in any
particular instance if, for example, the cost of such legal action is deemed by the independent directors to be too high
relative to the amount recoverable or if the independent directors determine that a favorable outcome is not likely. If
CF VIII'’s independent directors choose not to enforce these indemnification obligations, the amount of funds in the
Trust Account available for distribution to the public stockholders may be reduced below $10.00 per share.

CF VIII Stockholders may be held liable for claims by third-parties against CF VIII to the extent of distributions
received by them upon liquidation of CF VIII.

Under the DGCL, stockholders may be held liable for claims by third-parties against a corporation to the
extent of distributions received by them in a dissolution. The pro rata portion of the Trust Account distributed
to CF VIII’s public stockholders upon the redemption of the CF VIII Public Shares in the event CF VIII does
not complete an initial business combination within the required time period may be considered a liquidating
distribution under the DGCL. If a corporation complies with certain procedures set forth in Section 280 of the
DGCL intended to ensure that it makes reasonable provision for all claims against it, including a 60-day notice
period during which any third-party claims can be brought against the corporation, a 90-day period during which
the corporation may reject any claims brought, and an additional 150-day waiting period before any liquidating
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distributions are made to stockholders, any liability of stockholders with respect to a liquidating distribution is
limited to the lesser of such stockholder’s pro rata share of the claim or the amount distributed to the stockholder,
and any liability of the stockholder would be barred after the third anniversary of the dissolution. However, it is
CF VIITI’s intention to redeem the CF VIII Public Shares as soon as reasonably possible following the required time
period in the event CF VIII does not complete an initial business combination and, therefore, it does not intend to
comply with the foregoing procedures.

Because CF VIII does not intend to comply with Section 280 of the DGCL, Section 281(b) of the DGCL
requires it to adopt a plan, based on facts known to it at such time that will provide for its payment of all existing
and pending claims or claims that may be potentially brought against it within the 10 years following its dissolution.
However, because CF VIII is a blank check company, rather than an operating company, and CF VIII’s operations
are limited to searching for prospective target businesses to acquire, the only likely claims to arise would be
from CF VIII’s vendors (such as lawyers, investment bankers, consultants, etc.) or prospective target businesses.

If CF VIII’s plan of distribution complies with Section 281(b) of the DGCL, any liability of stockholders with
respect to a liquidating distribution is limited to the lesser of such stockholder’s pro rata share of the claim or
the amount distributed to the stockholder, and any liability of the stockholder would likely be barred after the
third anniversary of the dissolution. There can be no assurances that CF VIII will properly assess all claims that
may be potentially brought against it. As such, CF VIII Stockholders could potentially be liable for any claims to
the extent of distributions received by them (but no more) and any liability of CF VIII Stockholders may extend
beyond the third anniversary of such date. Furthermore, if the pro rata portion of the Trust Account distributed
to CF VIII’s public stockholders upon the redemption of the CF VIII Public Shares in the event CF VIII does not
complete an initial business combination within the required time period is not considered a liquidating distribution
under Delaware law and such redemption distribution is deemed to be unlawful, then pursuant to Section 174 of
the DGCL, the statute of limitations for claims of creditors could then be six years after the unlawful redemption
distribution, instead of three years, as in the case of a liquidating distribution.

CF VIII has previously identified a material weakness in its internal control over financial reporting. If CF VIII
(or following the Business Combination, the Combined Entity) is unable to maintain an effective system of
internal control over financial reporting, CF VIII (or following the Business Combination, the Combined Entity)
may not be able to accurately report its financial results in a timely manner, which may adversely affect investor
confidence and materially and adversely affect business and operating results.

As described in Note 1 to the December 31, 2021 audited financial statements of CF VIII included elsewhere
in this proxy statement, CF VIII reevaluated (i) the accounting treatment of the CF VIII Public Warrants, the CF VIII
Placement Warrants and the Forward Purchase Securities and determined that such warrants and Forward Purchase
Securities do not meet the conditions of equity classification and accordingly, should be recorded as liabilities on
CF VIII’s balance sheet, and (ii) its accounting of the CF VIII Public Shares, in connection with which it determined
that the redeemable CF VIII Public Shares should be reclassified from permanent equity to temporary equity. In
connection with such assessments, CF VIII determined it was appropriate to restate its previously reported balance
sheet as of March 16, 2021 and previously filed Forms 10-Q for the quarterly periods ended March 31, 2021 and
June 30, 2021 (collectively, the “Restatements”). In connection with the foregoing developments and as a result of
the Restatements, CF VIII identified a material weakness in its internal control over financial reporting related to the
accounting for complex financial instruments as of December 31, 2021.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial
reporting such that there is a reasonable possibility that a material misstatement of annual or interim financial
statements will not be prevented, or detected and corrected on a timely basis. Effective internal controls are
necessary to provide reliable financial reports and prevent fraud.

The material weakness described above was remediated as of June 30, 2022, as further described in CF VIII’s
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2022, as filed with the SEC on August 15,
2022.
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If CF VIII or its management (or following the Business Combination, the Combined Entity) identifies any
new material weaknesses in the future, any such newly identified material weakness could limit its ability to prevent
or detect a misstatement of its accounts or disclosures that could result in a material misstatement of its annual or
interim financial statements. In such case, it may be unable to maintain compliance with securities law requirements
regarding timely filing of periodic reports in addition to applicable stock exchange listing requirements, investors
may lose confidence in its financial reporting and its stock price may decline as a result. There can be no assurances
that the measures CF VIII has taken to date, or any measures it (or following the Business Combination, the
Combined Entity) may take in the future, will be sufficient to avoid potential future material weaknesses.

CF VIII’s financial statements express substantial doubt about CF VIII’s ability to continue as a going concern.

For the year ended December 31, 2021 and the nine-months ended September 30, 2022, conditions existed that
raised substantial doubt about CF VIII’s ability to continue as a going concern. CF VIII currently has until March 16,
2023 to consummate an initial business combination (although in February 2023, CF VIII filed a preliminary
proxy statement to extend the deadline by which CF VIII is required to complete its initial business combination
from March 16, 2023 to September 16, 2023 (assuming exercise of all six one-month extension periods). CF VIII’s
mandatory liquidation date, if an initial business combination is not consummated, raises substantial doubt about
the ability to continue as a going concern. CF VIII’s unaudited condensed financial statements do not include any
adjustments related to the recovery of the recorded assets or the classification of the liabilities should CF VIII be
unable to continue as a going concern. In the event of a mandatory liquidation, within ten business days, CF VIII
will redeem the CF VIII Public Shares, at a per-share price, payable in cash, equal to the aggregate amount then on
deposit in the Trust Account including interest earned on the funds held in the Trust Account and not previously
released to pay taxes (less up to $100,000 of interest to pay dissolution expenses), divided by the number of then
outstanding CF VIII Public Shares.

CF VIII is an “emerging growth company” within the meaning of the Securities Act and it has taken advantage
of certain exemptions from disclosure requirements available to emerging growth companies; this could make the
Combined Entity’s securities less attractive to investors and may make it more difficult to compare the Combined
Entity’s performance with other public companies.

CF VIII is an “emerging growth company” within the meaning of the Securities Act, as modified by the
JOBS Act and has taken 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 required to
comply with the auditor internal controls attestation requirements of Section 404 of the Sarbanes-Oxley Act. As a
result, CF VIII Stockholders may not have access to certain information they may deem important. There can be no
assurances whether investors will find CF VIII’s or the Combined Entity’s securities less attractive because CF VIII
and, following the Closing, the Combined Entity rely on these exemptions. If some investors find the securities less
attractive as a result of reliance on these exemptions, the trading prices of the Combined Entity’s securities may be
lower than they otherwise would be, there may be a less active trading market for the Combined Entity’s securities
and the trading prices of the securities may be more volatile.

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 an election to opt out is irrevocable. CF VIII 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, CF VIII, 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 its financial statements with another public company which is neither an emerging growth company nor an
emerging growth company which has opted out of using the extended transition period, difficult or impossible
because of the potential differences in accounting standards used.

72



Pursuant to the JOBS Act, CF VIID’s (and following the Closing, the Combined Entity’s) independent registered
public accounting firm will not be required to attest to the effectiveness of internal controls over financial
reporting pursuant to Section 404 of the Sarbanes-Oxley Act of 2002 for so long as it is an “emerging growth
company”.

Section 404 of the Sarbanes-Oxley Act of 2002 requires annual management assessments of the effectiveness
of internal controls over financial reporting, and generally requires in the same report a report by a public company’s
independent registered public accounting firm on the effectiveness of its internal controls over financial reporting.
Following the Business Combination, the Combined Entity will continue to be required to provide management’s
attestation on internal controls effective with respect to the year ended December 31, 2023, in accordance with
applicable SEC guidance.

However, under the JOBS Act, CF VIII’s (and following the Closing, the Combined Entity’s) independent
registered public accounting firm will not be required to attest to the effectiveness of its internal controls over
financial reporting pursuant to Section 404 of the Sarbanes-Oxley Act of 2002 until it is no longer an “emerging
growth company.” The Combined Entity could be an “emerging growth company” until the earlier of (1) the last day
of the fiscal year (a) following March 16, 2026, the fifth anniversary of CF VIII’s IPO, (b) in which the Combined
Entity has total annual gross revenue of at least $1.235 billion, (c¢) the Combined Entity’s non-convertible debt issued
within a three year period exceeds $1 billion, or (d) if the market value of the Combined Entity’s shares that are held
by non-affiliates exceeds $700 million on the last day of its second fiscal quarter.

Legal proceedings in connection with the Business Combination or otherwise, the outcomes of which are
uncertain, could delay or prevent the completion of the Business Combination or otherwise adversely impact
CF VIII, the Combined Entity, or their respective stockholders.

In connection with business combination transactions similar to the proposed Business Combination, it is not
uncommon for lawsuits to be filed against the parties and/or their respective directors and officers alleging, among
other things, that the proxy statement provided to shareholders contains false and misleading statements and/or omits
material information concerning the transaction. Legal proceedings instituted against XBP Europe, Exela, CF VIII,
or their respective officers or directors could delay or prevent the Business Combination from becoming effective
within the expected timeframe and could result in, among other things, damages, and/or awards of attorneys’ fees or
expenses.

The provision of the Combined Entity Charter that authorizes the Combined Entity Board to issue preferred stock
from time to time based on terms approved by the Combined Entity Board may delay, defer or prevent a tender
offer or takeover attempt that public stockholders might consider in their best interest.

The provision of the Combined Entity Charter that authorizes the Combined Entity Board to issue preferred
stock from time to time based on terms approved by the Combined Entity Board may delay, defer or prevent a tender
offer or takeover attempt that you might consider in your best interest.

The Combined Entity Charter contains forum limitations for certain disputes between us and our stockholders
that could limit the ability of stockholders to bring claims against us or our directors, officers and employees in
Jjurisdictions preferred by stockholders.

The Combined Entity Charter provides that, unless we consent in writing to the selection of an alternative
forum, the Court of Chancery of the State of Delaware is the sole and exclusive forum for (i) any derivative lawsuit
brought on our behalf, (ii) any lawsuit against our current or former directors, officers, employees or stockholders
asserting a breach of a fiduciary duty owed by any such person to us or our stockholders, (iii) any lawsuit asserting
a claim arising under any provision of the DGCL, our charter or bylaws (each, as in effect from time to time), or
(iv) any lawsuit governed by the internal affairs doctrine of the State of Delaware. The foregoing forum provisions do
not apply to claims arising under the Securities Act, the Exchange Act or other federal securities laws for which there
is exclusive federal or concurrent federal and state jurisdiction. The Combined Entity Charter also provides that,
unless we consent in writing to the selection of an alternative forum, the federal district courts of the United States
of America are the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising
under the Securities Act. Following the Closing, the foregoing forum provisions may prevent or limit a stockholder’s
ability to file a lawsuit in a judicial forum that it prefers for disputes with us or our directors, officers, employees
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or stockholders, which may discourage such lawsuits, make them more difficult or expensive to pursue, and result
in outcomes that are less favorable to such stockholders than outcomes that may have been attainable in other
jurisdictions, although stockholders will not be deemed to have waived our compliance with federal securities laws
and the rules and regulations thereunder.

There is uncertainty as to whether a court would enforce such a forum selection provision as written in
connection with claims arising under the Securities Act because Section 22 of the Securities Act creates concurrent
jurisdiction for federal and state courts over all such Securities Act claims.

In addition, notwithstanding the inclusion of the foregoing forum provisions in the Combined Entity
Charter, courts may find the foregoing forum provisions to be inapplicable or unenforceable in certain cases that
the foregoing forum provisions purport to address, including claims brought under the Securities Act. If this were
to occur in any particular lawsuit, we may incur additional costs associated with resolving such lawsuit in other
jurisdictions or resolving lawsuits involving similar claims in multiple jurisdictions, all of which could harm our
business, results of operations, and financial condition.

The Combined Entity does not expect to declare any dividends in the foreseeable future.

After the Closing, the Combined Entity does not anticipate declaring any cash dividends to holders of its
Common Stock in the foreseeable future. Consequently, investors may need to rely on sales of their shares after price
appreciation, which may never occur, as the only way to realize any future gains on their investment.

Risks Related to the CF VIII Share Redemption

Public stockholders who wish to redeem their CF VIII Public Shares for a pro rata portion of the Trust Account
must comply with specific requirements for redemption that may make it more difficult for them to exercise their
redemption rights prior to the deadline. If CF VIII Stockholders fail to comply with the redemption requirements
specified in this proxy statement, they will not be entitled to redeem their CF VIII Public Shares for a pro rata
portion of the funds held in the Trust Account.

A CF VIII public stockholder will be entitled to receive cash for any CF VIII Public Shares to be redeemed
only if such CF VIII public stockholder: (1)(a) holds CF VIII Public Shares, or (b) if the CF VIII public stockholder
holds CF VIII Public Shares through CF VIII Units, the CF VIII public stockholder elects to separate its CF VIII
Units into the underlying CF VIII Public Shares and CF VIII Warrants prior to exercising its redemption rights with
respect to the CF VIII Public Shares; (2) prior to 5:00 p.m. Eastern Time on , 2023 (two (2) business days
before the scheduled date of the Special Meeting) submits a written request to Continental Stock Transfer &

Trust Company, CF VIII’s transfer agent, that CF VIII redeems all or a portion of its CF VIII Public Shares for
cash, affirmatively certifying in its request if it “IS” or “IS NOT” acting in concert or as a “group” (as defined in
Section 13d-3 of the Exchange Act) with any other stockholder with respect to shares of CF VIII Common Stock;
and (3) delivers its CF VIII Public Shares to CF VIII’s transfer agent physically or electronically through DTC. In
order to obtain a physical share certificate, a stockholder’s broker or clearing broker, DTC and CF VIII’s transfer
agent will need to act to facilitate this request. It is CF VIII’s understanding that stockholders should generally allot
at least two weeks to obtain physical certificates from CF VIII’s transfer agent. However, because CF VIII does not
have any control over this process or over DTC, it may take significantly longer than two weeks to obtain a physical
stock certificate. If it takes longer than anticipated to obtain a physical certificate, public stockholders who wish to
redeem their CF VIII Public Shares may be unable to obtain physical certificates by the deadline for exercising their
redemption rights and thus will be unable to redeem their shares.

If the Business Combination is consummated, and if a CF VIII public stockholder properly exercises its
right to redeem all or a portion of the CF VIII Public Shares that it holds, including timely delivering its shares
to CF VIII’s transfer agent, such CF VIII Public Shares will be redeemed for a per-share price, payable in cash
calculated as of two (2) business days prior to the consummation of the Business Combination, including interest
(net of taxes payable). Please see the section titled “Special Meeting of CF VIII Stockholders — Redemption Rights”
for additional information on how to exercise your redemption rights.
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If a CF VIII public stockholder fails to receive notice of CF VIII’s offer to redeem CF VIII Public Shares in
connection with the Business Combination or fails to comply with the procedures for tendering its shares, such
shares may not be redeemed.

If, despite CF VIII’s compliance with the proxy rules, a CF VIII public stockholder fails to receive CF VIII’s
proxy materials, such CF VIII public stockholder may not become aware of the opportunity to redeem his, her or its
CF VIII Public Shares. In addition, the proxy materials that CF VIII is furnishing to holders of CF VIII Public Shares
in connection with the Business Combination describe the various procedures that must be complied with in order to
validly redeem the CF VIII Public Shares. In the event that a CF VIII public stockholder fails to comply with these
procedures, its CF VIII Public Shares may not be redeemed. Please see the section titled “Special Meeting of CF VIII
Stockholders — Redemption Rights” for additional information on how to exercise your redemption rights.

If you or a “group” of CF VIII Stockholders of which you are a part are deemed to hold an aggregate of more
than 15% of the CF VIII Public Shares, you (or, if a member of such a group, all of the members of such group in
the aggregate) will lose the ability to redeem all such shares in excess of 15% of the CF VIII Public Shares.

A CF VIII public stockholder, together with any of his, her or its affiliates or any other person with whom
it is acting in concert or as a “group” (as defined under Section 13 of the Exchange Act), will be restricted from
redeeming in the aggregate his, her or its shares or, if part of such a group, the group’s shares, in excess of 15% of
the CF VIII Public Shares. In order to determine whether a CF VIII Stockholder is acting in concert or as a group
with another CF VIII Stockholder, CF VIII will require each CF VIII Stockholder seeking to exercise redemption
rights to certify to it whether such CF VIII Stockholder is acting in concert or as a group with any other stockholder.
Such certifications, together with other public information relating to stock ownership available to CF VIII at that
time, such as Section 13D, Section 13G and Section 16 filings under the Exchange Act, will be the sole basis on
which CF VIII makes the above-referenced determination. A CF VIII public stockholder’s inability to redeem any
such excess shares will reduce its influence over CF VIII's ability to consummate the Business Combination and
such CF VIII Stockholder could suffer a material loss on its investment in CF VIII if it sells such excess shares
in open market transactions. Additionally, CF VIII’s public stockholders will not receive redemption distributions
with respect to such excess shares if CF VIII consummates the Business Combination. As a result, CF VIII
public stockholders will continue to hold that number of shares aggregating to more than 15% of the CF VIII
Public Shares and, in order to dispose of such excess shares, would be required to sell its stock in open market
transactions, potentially at a loss. CF VIII cannot assure its stockholders that the value of such excess shares will
appreciate over time following the Business Combination or that the market price of the CF VIII Public Shares
will exceed the per-share redemption price. Notwithstanding the foregoing, CF VIII Stockholders may challenge
CF VIII’s determination as to whether a CF VIII Stockholder is acting in concert or as a group with another CF VIII
Stockholder in a court of competent jurisdiction.

However, CF VIII Stockholders’ ability to vote all of their shares (including such excess shares) for or against
the Business Combination is not restricted by this limitation on redemption.

Former CF VIII Stockholders who redeemed their shares of CF VIII Class A Common Stock in connection

with the Extensions and CF VIII Stockholders who redeem their shares of CF VIII Class A Common Stock in
connection with the Business Combination will continue to hold any CF VIII Warrants they own, which will result
in additional dilution to holders of Common Stock upon any exercise of such Warrants.

Former CF VIII Stockholders who redeemed their shares of CF VIII Class A Common Stock in connection
with the Extensions and CF VIII Stockholders who redeem their shares of CF VIII Class A Common Stock in
connection with the Business Combination will continue to hold CF VIII Warrants they owned prior to such
redemptions, which will result in additional dilution to non-redeeming holders upon any exercise of such Warrants.
Assuming all outstanding CF VIII Public Shares are redeemed in connection with the Business Combination, there
would still be outstanding 6.25 million CF VIII Public Warrants, with an aggregate value of approximately $175,000,
based on the closing price of $0.028 of the CF VIII Warrants as of December 31, 2022. In the event holders of the
CF VIII Public Warrants (or holders of the CF VIII Private Warrants) subsequently exercise their Warrants, holders
of shares of Common Stock would suffer dilution in their percentage ownership and voting interest of the Combined
Entity.
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A new 1% U.S. federal excise tax could be imposed on the Combined Entity in connection with redemptions of
CF VIII Class A Common Stock by CF VIII Stockholders.

On August 16, 2022, the Inflation Reduction Act of 2022 (the “IR Act”) was signed into federal law. The
IR Act provides for, among other things, a new U.S. federal 1% excise tax on certain repurchases (including
redemptions) of stock by publicly traded domestic (i.e., U.S.) corporations and certain domestic subsidiaries of
publicly traded foreign corporations after December 31, 2022. The excise tax is imposed on the repurchasing
corporation itself, not its shareholders from which shares are repurchased. The amount of the excise tax is generally
1% of the fair market value of the shares repurchased at the time of the repurchase. However, for purposes of
calculating the excise tax, repurchasing corporations are permitted to net the fair market value of certain new
stock issuances against the fair market value of stock repurchases during the same taxable year. In addition, certain
exceptions apply to the excise tax. The U.S. Department of the Treasury has been given authority to provide
regulations and other guidance to carry out and prevent the abuse or avoidance of the excise tax. On December 27,
2022, the Internal Revenue Service issued a notice of its intention to issue proposed regulations providing additional
guidance with respect to the excise tax. The notice states that the excise tax does not apply to repurchases that occur
in the taxable year in which the publicly traded corporation liquidates and dissolves.

Any redemption or other repurchase of CF VIII Common Stock that occurs after December 31, 2022,
in connection with a business combination, an extension of the date of expiration of the time period for us to
consummate a business combination pursuant to the CF VIII Charter and the Trust Agreement, or otherwise, may
be subject to the excise tax. Whether and to what extent we would be subject to the excise tax in connection with a
business combination would depend on a number of factors, including (i) the fair market value of the redemptions
and repurchases in connection with the Business Combination, (ii) the structure of the Business Combination,
(iii) any other redemptions or repurchases within the same taxable year as the Business Combination, (iv) if we do
not pursue the Business Combination, whether we liquidate and dissolve in the taxable year, and (v) the content
of any further regulations and other guidance from the Department of the Treasury. Based on the IR Act and the
guidance currently available, we do not expect the excise tax to apply to CF VIII Share Redemptions occurring in
the same taxable year as the Business Combination because the fair market value of the Common Stock to be issued
to BTC International in connection with the Business Combination is expected to be larger than the aggregate fair
market value of the redeemed CF VIII Common Stock. However, if the excise tax is due it would be payable by us
and not by the redeeming holder. The foregoing could cause a reduction in the cash available to the Combined Entity
after the Business Combination. In addition, if we are unable to complete the Business Combination and ultimately
liquidate in a later taxable year, the excise tax imposed on earlier redemptions could reduce the amount of cash
available for CF VIII Stockholders on liquidation.

There is uncertainty regarding the federal income tax consequences of the redemption to the holders of
CF VIII Class A Common Stock.

There is some uncertainty regarding the federal income tax consequences to holders of CF VIII Class A
Common Stock who exercise their redemption rights. The uncertainty of tax consequences relates primarily to
the individual circumstances of the taxpayer and include whether the redemption results in a dividend, taxable as
ordinary income, or a sale, taxable as capital gain. Whether the redemption qualifies for sale treatment, resulting in
taxation as capital gain rather than ordinary income, will depend largely on whether the holder owns (or is deemed to
own) any shares of CF VIII Class A Common Stock following the redemption, and if so, the total number of shares
of CF VIII Class A Common Stock held by the holder both before and after the redemption relative to all shares of
CF VIII Class A Common Stock outstanding both before and after the redemption. The redemption generally will be
treated as a sale, rather than a dividend, if the redemption (i) is “substantially disproportionate” with respect to the
holder, (ii) results in a “complete termination” of the holder’s interest in CF VIII or (iii) is “not essentially equivalent
to a dividend” with respect to the holder. Due to the personal and subjective nature of certain of such tests and the
absence of clear guidance from the IRS, there is uncertainty as to whether a holder who elects to exercise his, her
or its redemption rights will be taxed on any gain from the redemption as ordinary income or capital gain. See the
section entitled “United States Federal Income Tax Considerations of the Redemption”.
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Risks Related to Being a Public Company

The Combined Entity will be a controlled company, and thus not subject to all of the corporate governance rules
of Nasdagq. You will not have the same protections afforded to stockholders of companies that are subject to such
requirements.

The Combined Entity will be considered a “controlled company” under the rules of Nasdaq. Controlled
companies are exempt from the Nasdaq corporate governance rules requiring that listed companies have (i) a
majority of the board of directors consist of “independent” directors under the listing standards of Nasdaq,

(1) a nominating/corporate governance committee composed entirely of independent directors and a written
nominating/corporate governance committee charter meeting the Nasdaq requirements and (iii) a compensation
committee composed entirely of independent directors and a written compensation committee charter meeting

the requirements of Nasdagq. It is expected that the Combined Entity will take advantage of some or all of the
exemptions described above for so long as it is a controlled company. If the Combined Entity uses some or all of
these exemptions, you may not have the same protections afforded to stockholders of companies that are subject to
all of the corporate governance requirements of Nasdagq.

So long as Exela controls the Combined Entity, other holders of the Combined Entity’s Common Stock will have
limited ability to influence matters requiring stockholder approval, and Exela’s interests may conflict with (or
may be adverse to) the interests of the other holders of Common Stock. Exela may make decisions that adversely
impact the Combined Entity’s other stockholders.

Following the Business Combination, Exela will beneficially own 66.3% of the Combined Entity, assuming
no redemptions, no exercise of Warrants, and making the additional assumptions described in the section entitled
“Questions and Answers About the Proposals — What equity stake will holders of CF VIII Public Shares, BTC
International, the Sponsor and the independent directors hold in the Combined Entity upon completion of the
Business Combination?” So long as this ownership and control continues, Exela, along with its directors and
management team, including its Executive Chairman, Par Chadha, generally will have the ability to control the
outcome of any matter submitted for the vote of Combined Entity Stockholders, including the election and removal
of directors, changes to the size of the Combined Entity’s board of directors, any amendment to the Combined Entity
Charter and its bylaws, and the approval of any merger or other significant corporate transaction, including a sale
of substantially all of the Combined Entity’s assets (other than in certain circumstances set forth in the Combined
Entity Charter or its bylaws).

The interests of Exela may not coincide with (or may be adverse to) the interests of the other Combined Entity
Stockholders. The business, financial and operating policies of XBP Europe in effect prior to the effectuation of the
Business Combination may change or be terminated with respect to the Combined Entity following the Closing.
Exela’s ability, subject to the limitations in the Combined Entity Charter and its bylaws, to control all matters
submitted to Combined Entity Stockholders for approval will limit the ability of other stockholders to influence
corporate matters and, as a result, the Combined Entity may take actions that its stockholders do not view as
beneficial and/or that adversely affect the Combined Entity Stockholders other than Exela. Exela may also pursue
acquisition opportunities that may be complementary to the Combined Entity’s business, and, as a result, those
acquisition opportunities may not be available to the Combined Entity. As a result of the foregoing, the market
price of Common Stock could be adversely affected. In addition, the existence of a controlling stockholder of the
Combined Entity may have the effect of making it more difficult for a third party to acquire, or discouraging a
third party from seeking to acquire, the Combined Entity. A third party would be required to negotiate any such
transaction with Exela, and the interests of Exela with respect to such transaction may be different from the interests
of Combined Entity Stockholders other than Exela.
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Following the consummation of the Business Combination, the Combined Entity will incur significant increased
expenses and administrative burdens as a public company, which could have an adverse effect on its business,
financial condition and results of operations.

Following the consummation of the Business Combination, the Combined Entity will face a significant
increase in insurance, legal, accounting, administrative and other costs and expenses as a public company that
XBP Europe does not incur as a private company. The Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”),
including the requirements of Section 404, as well as rules and regulations subsequently implemented by the SEC,
the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the “Dodd-Frank Act”) and the rules
and regulations promulgated and to be promulgated thereunder, the Public Company Accounting Oversight Board,
the SEC and the securities exchanges, impose additional reporting and other obligations on public companies.
Compliance with public company requirements will increase costs and make certain activities more time-consuming.
A number of those requirements will require the Combined Entity to carry out activities XBP Europe has not been
directly required to do (although Exela, as its parent and a public company, has been required to do). For example,
the Combined Entity will create new board committees and adopt new internal controls and disclosure controls
and procedures. In addition, additional expenses associated with SEC reporting requirements will be incurred.
Furthermore, if any issues in complying with those requirements are identified (for example, if the auditors identify
a material weakness or significant deficiency in the internal control over financial reporting), the Combined Entity
could incur additional costs to rectify those issues, and the existence of those issues could adversely affect the
Combined Entity’s reputation or investor perceptions of it. Being a public company could make it more difficult or
costly for the Combined Entity to obtain certain types of insurance, including director and officer liability insurance,
and the Combined Entity may be forced to accept reduced policy limits and coverage with increased self-retention
risk or incur substantially higher costs to obtain the same or similar coverage. Being a public company could also
make it more difficult and expensive for the Combined Entity to attract and retain qualified persons to serve on the
Combined Entity Board, board committees or as executive officers. Furthermore, if the Combined Entity is unable to
satisfy its obligations as a public company, it could be subject to delisting of its Common Stock, fines, sanctions and
other regulatory action and potentially civil litigation.

The additional reporting and other obligations imposed by various rules and regulations applicable to
public companies will increase legal and financial compliance costs and the costs of related legal, accounting and
administrative activities. These increased costs will require the Combined Entity to divert a significant amount of
money that could otherwise be used to expand the business and achieve strategic objectives. Advocacy efforts by
shareholders and third-parties may also prompt additional changes in governance and reporting requirements, which
could further increase costs.

There can be no assurance that the Combined Entity will be able to comply with the continued listing standards
of Nasdagq.

The Combined Entity’s continued eligibility for listing may depend on a number of factors, including
the number of CF VIII Public Shares that are redeemed. If, after the Business Combination, Nasdaq delists the
Combined Entity’s shares from trading on its exchange for failure to meet the listing standards (including in the
event the Combined Entity fails to satisfy the Nasdaq “round lot” holder requirement) and the Combined Entity is
not able to list such securities on another national securities exchange, the securities of the Combined Entity could
be quoted on an over-the-counter market. If this were to occur, the Combined Entity and its stockholders could face
significant material adverse consequences including:

. a limited availability of market quotations for the Combined Entity’s securities;
. reduced liquidity for the Combined Entity’s securities;

. a determination that the Common Stock is a “penny stock,” which will require brokers trading the
Common Stock to adhere to more stringent rules, possibly resulting in a reduced level of trading activity
in the secondary trading market for shares of Common Stock;

. a limited amount of news and analyst coverage; and

. a decreased ability to issue additional securities or obtain additional financing in the future.
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1If, following the Business Combination, securities or industry analysts do not publish or cease publishing
research or reports about the Combined Entity, its business, or its market, or if they change their
recommendations regarding the Combined Entity’s securities adversely, the price and trading volume of the
Combined Entity’s securities could decline.

The trading market for the Combined Entity’s securities will be influenced by the research and reports that
industry or securities analysts may publish about the Combined Entity, its business, market or competitors. Securities
and industry analysts do not currently, and may never, publish research on the Combined Entity, except to the
extent currently included or in the future covered in analysts’ reports on Exela. If no securities or industry analysts
commence coverage of the Combined Entity, the Combined Entity’s share price and trading volume would likely
be negatively impacted. If any of the analysts who may cover the Combined Entity change their recommendation
regarding the Combined Entity’s Common Stock adversely, or provide more favorable relative recommendations
about the Combined Entity’s competitors, the price of the Combined Entity’s shares of Common Stock would likely
decline. If any analyst who may cover the Combined Entity were to cease coverage of the Combined Entity or fail
to regularly publish reports on it, the Combined Entity could lose visibility in the financial markets, which in turn
could cause its share price or trading volume to decline.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Defined terms included below have the same meaning as terms defined and included elsewhere in this proxy
statement.

Introduction

The following unaudited pro forma condensed combined balance sheet as of September 30, 2022 and the
unaudited pro forma condensed combined statements of operations for the year ended December 31, 2021 and the
nine months ended September 30, 2022 present the historical financial statements of XBP Europe and CF VIII,
adjusted to reflect the Business Combination and its related transactions. The following unaudited pro forma
condensed combined financial information has been prepared in accordance with Article 11 of Regulation S-X as
amended by the final rule, Release No. 33-10786 ”Amendments to Financial Disclosures about Acquired and
Disposed Businesses”.

The unaudited pro forma condensed combined balance sheet as of September 30, 2022 combines the
historical balance sheet of XBP Europe and the historical balance sheet of CF VIII, on a pro forma basis as if the
Business Combination, summarized below, had been consummated on September 30, 2022. The unaudited pro
forma condensed combined statement of operations for the year ended December 31, 2021 and the nine months
ended September 30, 2022 combine the historical statements of operations of XBP Europe, including autonomous
entity adjustments which are presented separately, and the historical statements of operations of CF VIII for such
periods, on a pro forma basis as if the Business Combination and related transactions, summarized below, had been
consummated on January 1, 2021.

The unaudited pro forma condensed combined financial statements have been developed from and should be
read in conjunction with:

. the accompanying notes to the unaudited pro forma condensed combined financial statements;

. the historical unaudited condensed combined financial statements of XBP Europe as of and for the
nine months ended September 30, 2022 and the related notes included elsewhere in this proxy statement;

. the historical audited combined financial statements of XBP Europe as of December 31, 2021 and the
related notes included elsewhere in this proxy statement;

. the historical unaudited consolidated financial statements of CF VIII as of and for the nine months ended
September 30, 2022 and the related notes included elsewhere in this proxy statement;

. the historical audited consolidated financial statements of CF VIII as of and for the year ended
December 31, 2021 and the related notes included elsewhere in this proxy statement;

. the discussion of the financial condition and results of operations of XBP Europe and CF VIII in
the section entitled “Management s Discussion and Analysis of Financial Condition and Results of
Operations of XBP Europe” and “Management s Discussion and Analysis of Financial Condition and
Results of Operations of CF VIII,” respectively; and

. other information relating to XBP Europe and CF VIII contained in this proxy statement, including the
Business Combination Agreement and the description of certain terms thereof set forth in the section
entitled “The Business Combination Proposal — The Business Combination Agreement.”

Description of the Business Combination and Related Transaction

On October 9, 2022, CF VIII, Merger Sub, BTC International and XBP Europe entered into the Merger
Agreement. Pursuant to the Merger Agreement, upon the Closing, Merger Sub will merge with and into XBP
Europe, with XBP Europe surviving as a direct wholly owned subsidiary of CF VIII. As a result of the Merger,

(1) each share of capital stock of Merger Sub will automatically be converted into an equal number of shares of
common stock of XBP Europe, (ii) each share of stock of XBP Europe will be cancelled and exchanged for the
right to receive a number of shares of CF VIII Class A Common Stock equal to (a) the quotient of (1) (A) the sum
0f $220,000,000 minus (B) the Company Closing Indebtedness of XBP Europe (as contemplated by the Merger
Agreement) divided by (2) $10.00 plus (b) 1,330,650, and (iii) CF VIII will amend its charter to, among other
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matters, change its name to XBP Europe Holdings, Inc. The Sponsor agreed that the 537,500 CF VIII Placement
Shares and 135,000 CF VIII Placement Warrants it holds will not be sold or transferred until 30 days after CF VIII
has completed a business combination, and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of
which it will forfeit 733,400 upon consummation of the Business Combination) will not be sold or transferred

until the earlier of the one year anniversary of CF VIII’s initial business combination and the date on which the
Combined Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property. Additionally, in
accordance with the Ultimate Parent Support Agreement, related party receivable in the amount of $12,149,776 will
be eliminated at the Closing, along with the elimination of related party notes payable in the amount of $11,164,944
and a reduction of related party payables in the amount of $15,796,433, with a corresponding impact to additional
paid-in capital. Also, in accordance with the Ultimate Parent Support Agreement, related party payables were
further reduced by $4,182,900 in consideration for the issuance of Common Stock to the Ultimate Parent with a
corresponding increase to Common Stock of $418 and additional paid-in capital in the amount of $4,182,482.

For purposes of this proxy statement, CF VIII is referred to as the “Combined Entity” as of the time following
consummation of the Business Combination and such change of name.

The terms of the Merger Agreement, which contain customary representations, warranties, covenants, closing
conditions, and other terms relating to the Business Combination are summarized in the section entitled “7The
Business Combination Proposal.”

The unaudited pro forma condensed combined financial information contained herein assumes that CF VIII
Stockholders approve the Business Combination. CF VIII Stockholders may elect to redeem their CF VIII Public
Shares for cash even if they approve the Business Combination. CF VIII cannot predict how many of its public
stockholders will exercise their right to have their CF VIII Public Shares redeemed for cash. As a result, the
unaudited pro forma condensed combined financial statements present three redemption scenarios as follows:

. Assuming No Redemptions — This presentation assumes that no CF VIII public stockholders exercise
redemption rights with respect to their shares of CF VIII Common Stock for a pro rata share of the funds
in the Trust Account;

. Assuming 50% Redemptions — This presentation assumes that CF VIII public stockholders holding
1,480,049 shares of CF VIII Class A Common Stock will exercise their redemption rights for an
aggregate payment of $15,595,253 (based on an estimated per share redemption price of approximately
$10.54 per share) from the Trust Account. Such amount represents 50% of the issued and outstanding
CF VIII Public Shares. Assuming 50% redemptions, net cash received from the Trust Account would
be approximately $15,595,253. This net cash amount to be received is calculated as the difference of
the total amount in the Trust Account as of September 30, 2022, of $31,190,506, minus the estimated
redemption amount of $15,595,253; and

. Assuming 100% Redemptions — This presentation assumes that CF VIII public stockholders holding
all 2,960,098 CF VIII Public Shares will exercise their redemption rights for an aggregate payment of
$31,190,506 (based on the estimated per share redemption price of approximately $10.54 per share)
from the Trust Account. Assuming 100% redemptions, there would be no net cash received from the
Trust Account.

The actual results will likely be within the parameters described by the three scenarios; however, there can
be no assurance regarding which scenario will be closer to the actual results. Under each scenario, CF VIII will be
treated as the “acquired” company for financial reporting purposes, as further discussed in Note 1 of the Notes to the
Unaudited Pro Forma Combined Financial Information.
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The following summarizes the pro forma number of shares of Common Stock outstanding following the
consummation of the Business Combination and the Forward Purchase Securities under three separate redemption
scenarios, discussed further in the sections below:

Class A Common Stock — Class A Common Stock — Class A Common Stock —

No Redemptions 50% Redemptions 100% Redemptions
Number of Number of Number of
Shares Shares Shares
Beneficially % of Beneficially % of Beneficially % of
Name and Beneficial Owner Owned Class Owned Class Owned Class
Exela Technologies, Inc., as the
indirect shareholder of XBP
Europe® .................. 21,828,929 66.3% 21,828,929 69.4% 21,828,929 72.9%
Sponsor and Independent
Directors®. .. .............. 8,129,470 24.7% 8,129,470 259% 8,129,470 27.1%
Public Stockholders. . .......... 2,960,098 9.0% 1,480,049 4.7% — 0.0%
Holders of CF VIII Public
Warrants .................. — 0.0% — 0.0% — 0.0%

(1)  Shares were calculated assuming Company Closing Indebtedness (as defined in, and calculated in accordance with the
terms of, the Merger Agreement), of $19,200,114, representing the amount of such amount as of September 30, 2022.

(2)  Assumes 822,870 shares are issued to the Sponsor upon Closing as payment in full for outstanding Sponsor loans and
out-of-pocket expenses incurred by the Sponsor on behalf of CF VIII (based on approximately $8,228,700 owed by
CF VIII to the Sponsor as of September 30, 2022, at an issuance price of $10.00 per share).

The unaudited pro forma condensed combined financial information is for illustrative and informational
purposes only and is not intended to represent or be indicative of what XBP Europe’s financial condition or results
of operations would have been had XBP Europe operated historically as a company independent of Exela, or if
the Business Combination and related transactions had occurred on the dates indicated. The unaudited pro forma
combined financial information also should not be considered representative of XBP Europe’s future combined
financial condition or combined results of operations.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF SEPTEMBER 30, 2022
(in thousands except share and per share data)

Assuming No Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
ASSETS
Current Assets
Cash and cash equivalents ................... 265 1,506 31,191 (A) 31,136
10,000 (B)
(877) ()
(10,949) (N)
Accounts receivable,net. . ................... 31,700 31,700
Inventories, net............ ... .. ... ........ 4,779 4,779
Prepaid expenses and other current assets . . . . . . . 15 9,412 9,427
Related party note receivable . .. .............. — 12,149 (12,149) (L) 0)
Total currentassets. . . .................... 280 59,546 17,216 77,042
Non-current assets:
Cash equivalents held in Trust Account . . ....... 31,191 — (31,191) (A) —
Property and equipment, net. . ................ — 13,716 13,716
Operating lease right-of-use asset ............. — 6,135 6,135
Goodwill. ... . — 20,295 20,295
Deferred contract costs. . . ................... — 1,533 1,533
Long-term unbilled receivables . .............. — 8,864 8,864
Otherassets. ..., — 619 619
Total non-current assets . . ................. 31,191 51,163 (31,191) 51,163
TOTALASSETS . ... ... ... .. $ 31,471 $ 110,708 $  (13,974) $ 128,204
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable . ........... ... .. — 13,198 — 13,198
Accrued eXpenses. . .. .. e i 824 18,929 (824) (O) 18,929
Related party payables .. .................... 78 24,162 (78) (D) 4,183
(15,796) (L)
(4,183) (M)
Accrued compensation and benefits. ... ........ — 13,738 13,738
Sponsor loan — promissory notes . .. ........... 8,151 — (8,151) (D) —
Current portion of deferred revenue. ... ........ — 6,247 6,247
Franchise tax payable . .. .................... 53 — (53) (©) —
Customer deposits ... ..........c.oouienenn.. — 929 929
Current portion of finance lease liabilities. . . . ... — 659 659
Current portion of operating lease liabilities . . . . . — 2,120 2,120
Current portion of long-term debts ............ — 15,684 15,684
Total current liabilities. .. ................. 9,106 95,666 (29,085) 75,687

&3



UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Non-current liabilities:
Warrant liability .. .......... .. .. ... ...
Forward purchase securities liability ...........

Deferred underwriting compensation. . .........
Related party notes payable .. ................
Long-term debt, net of current maturities . . ... ..
Finance lease liabilities, net of current portion . . .
Pension liabilities . . ................... .. ...
Operating lease liabilities, net of current portion. .
Other non-current liabilities. . ................
Total non-current liabilities .. ..............
TOTAL LIABILITIES . . .....................

Stockholders’ Equity (Deficit):
Class A stock subject to possible redemption . . ..

STOCKHOLDERS’ EQUITY (DEFICIT)
Preferred stock
Class A common stock. . ....................

Class Bcommonstock......................
Additional paid-incapital. . ..................

Net Parent Investment. .. ....................
Accumulated other comprehensive income . . . . ..
Retained earnings/(Accumulated deficit). . ... ...

TOTAL STOCKHOLDERS’ EQUITY
(DEFICIT). . ...\
TOTAL LIABILITIES, MEZZANINE

EQUITY, AND STOCKHOLDERS’ EQUITY
(MDEFICIT). ........ ... ... ... ... ...

Assuming No Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
575 — (540) (E) 35
1,758 — (1,735) (B) -
(23) (B)
— 11,164 (11,164) (L) —
— 3,516 — 3,516
— 709 — 709
— 22,087 — 22,087
— 3,938 — 3,938
— 1,451 1,451
2,333 42,865 (13,462) 31,736
11,438 138,531 (42,547) 107,423
31,170 — (31,170) (F) —
31,170 — (31,170) —
0 (B) 1
1 (G
©0) (D)
0 M
1 — 1) (©) —
11,735 (B) 48,964
563 (E)
8,229 (D)
26,458 (F)
(11,138) (H)
(5,877) (N)
14,812 (L)
4,182 (M)
(4,712) 4,712 (F) —
— (23,111) (23,111)
(11,138) — 11,138 (H) (5,072)
(5,072) (N)
(11,137) (27,823) 59,742 20,781
31,471 $ 110,708 $ (13,974) $ 128,204
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Assuming 50% Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
ASSETS
Current Assets
Cash and cash equivalents ................... 265 1,506 15,595 (D) 15,541
10,000 (B)
(877) ()
(10,949) (N)
Accounts receivable,net. . ................... 31,700 31,700
Inventories, net............ .. ... ... ... ... 4,779 4,779
Prepaid expenses and other current assets . . . . . . . 15 9,412 9,427
Related party note receivable . .. .............. — 12,149 (12,149) (L) 0)
Total currentassets. . . .................... 280 59,546 1,621 61,447
Non-current assets:
Cash equivalents held in Trust Account . . ....... 31,191 — 3L,191) (I —
Property and equipment, net. . ................ — 13,716 13,716
Operating lease right-of-use asset ............. — 6,135 6,135
Goodwill. ... . — 20,295 20,295
Deferred contract costs. . . ................... — 1,533 1,533
Long-term unbilled receivables . .............. — 8,864 8,864
Otherassets. ..., — 619 619
Total non-current assets . . ................. 31,191 51,162 (31,191) 51,162
TOTALASSETS . ... ... ... .. $ 31,471 110,708 (29,570) $ 112,609
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable . ........... ... .. — 13,198 — 13,198
Accrued eXpenses. . .. .. e i 824 18,929 (824) (O) 18,929
Related party payables .. .................... 78 24,162 (78) (D) 4,183
(15,796) (L)
(4,183) (M)
Accrued compensation and benefits. ... ........ — 13,738 13,738
Sponsor loan — promissory notes . .. ........... 8,151 — (8,151) (D) —
Current portion of deferred revenue. ... ........ — 6,247 6,247
Franchise tax payable . .. .................... 53 — (53) (C) —
Customer deposits ... ..........c.oouienenn.. — 929 929
Current portion of finance lease liabilities. . . . . .. — 659 659
Current portion of operating lease liabilities . . . . . — 2,120 2,120
Current portion of long-term debts ............ — 15,684 15,684
Total current liabilities. . .................. 9,106 95,666 (29,085) 75,687
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Non-current liabilities:
Warrant liability .. .......... .. .. ... ...
Forward purchase securities liability ...........

Deferred underwriting compensation. . .........
Related party notes payable .. ................
Long-term debt, net of current maturities . . ... ..
Finance lease liabilities, net of current portion . . .
Pension liabilities . . ................... .. ...
Operating lease liabilities, net of current portion. .
Other non-current liabilities. . ................
Total non-current liabilities .. ..............
TOTAL LIABILITIES . . .....................

Stockholders’ Equity (Deficit):
Class A stock subject to possible redemption . . ..

STOCKHOLDERS’ EQUITY (DEFICIT)
Preferred stock
Class A common stock......................

Class Bcommonstock......................
Additional paid-incapital. . ..................

Net Parent Investment. . .....................
Accumulated other comprehensive income . . . . ..
Retained earnings/(Accumulated deficit). . . ... ..

TOTAL STOCKHOLDERS EQUITY
(DEFICIT). . ...
TOTAL LIABILITIES, MEZZANINE
EQUITY, AND STOCKHOLDERS’ EQUITY
(DEFICIT). . ..o\

Assuming 50% Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
575 — (540) (E) 35
1,758 — (1,735) (B) —
(23) (B)
— 11,164 (11,164) (L) —
— 3,516 — 3,516
— 709 — 709
— 22,087 — 22,087
— 3,938 — 3,938
— 1,451 — 1,451
2,333 42,865 (13,462) 31,736
11,438 138,531 (42,547) 107,423
31,170 — (15,595) (D) (1)
(15,576) (J)
31,170 — (3L,171) (1)
— (B) 1
1 (G)
— O
— (D)
— M)
1 — 1) ©) —
11,735 (B) 33,369
(4,712) (F)
563 (E)
8,229 (D)
15,575  (J)
(5,877) (N)
(11,138) (H)
14,812 (L)
4,182 (M)
(4,712) 4,712 (F) —
— (23,111) (23,111)
(11,138) — 11,138 (H) (5,072)
(5,072) (N)
(11,137) (27,823) 44,147 5,186
31471 $ 110,708 $ (29,570) $ 112,609
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Assuming 100% Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
ASSETS
Current Assets
Cash and cash equivalents ................... 265 1,506 — 446
10,000 (B)
®&77) (©)
(10,449) (N)
Accounts receivable,net. . ................... 31,700 31,700
Inventories, net............ .. ... ... ... ... 4,779 4,779
Prepaid expenses and other current assets . . . . . . . 15 9,412 9,427
Related party note receivable . .. .............. — 12,149 (12,149) (L) 0)
Total current assets. . ..................... 280 59,546 (13,474) 46,352
Non-current assets:
Cash equivalents held in Trust Account . . ... .. .. 31,191 — (31,191) (K) —
Property and equipment, net. . ................ — 13,716 13,716
Operating lease right-of-use asset ............. — 6,135 6,135
Goodwill. ......... ... — 20,295 20,295
Deferred contract costs. . . ................... — 1,533 1,533
Long-term unbilled receivables . .............. — 8,864 8,864
Otherassets. . ..........coviiiiiiinenenan.. — 619 619
Total non-current assets . . ................. 31,191 51,162 (31,191) 51,162
TOTALASSETS . ... ... . ... . .. $ 31,471 $ 110,708 $§  (44,665) $ 97,514
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accountspayable . ............. .. .. ... — 13,198 500 (N) 13,698
Accrued eXpenses. . ... i i 824 18,929 (824) (C) 18,929
Related party payables .. .................... 78 24,162 (78) (D) 4,183
(15,796) (L)
(4,183) (M)
Accrued compensation and benefits. ... ........ — 13,738 13,738
Sponsor loan — promissory notes . . .. .......... 8,151 — (8,151) (D) —
Current portion of deferred revenue. ... ........ — 6,247 — 6,247
Franchise tax payable . .. .................... 53 — (53) (©) —
Customer deposits . ............coveuernann.. — 929 929
Current portion of finance lease liabilities. . . . . .. — 659 659
Current portion of operating lease liabilities . . . . . — 2,120 2,120
Current portion of long-term debts ............ — 15,684 15,684
Total current liabilities. ................... 9,106 95,666 (28,585) 76,187
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
AS OF SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Non-current liabilities:
Warrant liability .. .......... .. .. ... ...
Forward purchase securities liability ...........

Deferred underwriting compensation. . .........
Related party notes payable .. ................
Long-term debt, net of current maturities . . ... ..
Finance lease liabilities, net of current portion . . .
Pension liabilities . . ................... .. ...
Operating lease liabilities, net of current portion. .
Other non-current liabilities. . ................
Total non-current liabilities .. ..............
TOTAL LIABILITIES . . .....................

Stockholders’ Equity (Deficit):
Class A stock subject to possible redemption . . ..

STOCKHOLDERS’ EQUITY (DEFICIT)
Preferred stock
Class A common stock. . ....................

Class Bcommonstock......................
Additional paid-incapital. . ..................

Net Parent Investment. . .....................
Accumulated other comprehensive income . . . . . .
Retained earnings/(Accumulated deficit). . ... ...

TOTAL STOCKHOLDERS’ EQUITY
(DEFICIT). . ..o\
TOTAL LIABILITIES, MEZZANINE

EQUITY, AND STOCKHOLDERS’ EQUITY
(DEFICIT). . ...

Assuming 100% Redemptions

As of
As of September 30,
September 30, 2022 2022
CF Acquisition XBP Europe, Transaction
Corp. VIII Inc. Accounting Pro Forma
(Historical) (Historical) Adjustments Combined
575 — (540) (E) 35
1,758 — (1,735) (B) —
(23) (B)
— 11,164 (11,164) (L) —
— 3,516 — 3,516
— 709 — 709
— 22,087 — 22,087
— 3,938 — 3,938
— 1,451 — 1,451
2,333 42,865 (13,462) 31,736
11,438 138,531 (42,047) 107,923
31,170 — (31,170) (K) —
31,170 — (31,170) —
0 (B) 1
1 (G
©0) (D)
0 M
1 — 1) ©) —
11,735 (B) 17,773
(4,712) (F)
563 (E)
8,229 (D)
@1 (K)
(5,877) (N)
(11,138) (H)
14,812 (L)
4,182 (M)
4,712) 4,712 (F) —
— (23,111) (23,111)
(11,138) — 11,138 (H) (5,072)
(5,072) (N)
(11,137) (27,823) 28,551 (10,409)
31,471 $ 110,708 $ (44,665) $ 97,514
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022
(in thousands except share and per share data)

Assuming No Redemptions

For the Nine
Months Ended
September 30,
For the Nine Months Ended September 30, 2022 2022
CF Acquisition XBP Europe, = Autonomous Pro Forma Transaction
Corp. VIII Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined
Revenues:
Total revenues . ... ................ — 136,856 — 136,856 136,856
Cost of revenues:
Total cost of revenues . .. ........... — 103,580 — 103,580 103,580
Grossmargin. . ................ . — 33,276 — 33,276 — 33,276
Operating expenses:
Sales and marketing. . ........... — 22,721 22,721 — 22,721
General and administrative . ...... 1,913 — — 1,913
Research and development. . . .. ... — — —
Related party expense ........... 7,052 (3,140) (O) 3,912 3,912
Depreciation and amortization. . . . . 3,357 3,357 — 3,357
Administrative expenses — related
party . ... 90 — — 90
Franchise tax expense ........... 113 — — — 113
Total operating expenses. . . .. .. 2,116 33,130 (3,140) 29,990 — 32,106
Income from operations ............ (2,116) 146 3,140 3,286 — 1,170
Interest earned on marketable
securities held in a Trust Account . . 957 — — 957) (P) 0
Interest expense on mandatorily
redeemable Class A common
stock. ... (690) — — — 690 (P) —
Changes in fair value of warrant
liability. . ...... ... . .. 4,726 — — — (4,626) (Q) 100
Changes in fair value of FPS liability. . 249 — — — (249) (R) —
Interest income (expense), net ....... (2,094) — (2,094) — (2,094)
Related party interest expense, net . . . . (146) — (146) (146)
Other income (expense), net......... 579 94 — 94 — 673
Foreign exchange losses, net. . ....... (2,863) — (2,863) (2,863)
Income before income taxes......... 3,705 (4,863) 3,140 (1,723) (5,142) (3,160)
Income tax expense (benefit) ........ 139 1,933 1,933 — 2,072
Netloss. ..o, $ 3,566 $ (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)
Deemed dividends on preferred stock. . — — — — —
Net income (loss) available to
common shareholders ........... $ 3,566 § (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)

Weighted average number of shares of common stock outstanding:

Class A — Public Shares . ........... 22,293,390
Class A — Private Placement Shares . . . 540,000
Class B— Common stock ........... 6,250,000

Common stock . ..................
Basic and diluted net income (loss) per share:

Class A — Public Shares ............ $ 0.12
Class A — Private Placement Shares ... $ 0.12
Class B — Common stock ........... $ 0.12

Commonstock ...................
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Assuming 50% Redemptions
For the Nine

Months Ended
September 30,
For the Nine Months Ended September 30, 2022 2022
CF Acquisition XBP Europe, Autonomous Pro Forma Transaction
Corp. VIII Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined
Revenues:
Totalrevenues.................... — 136,856 — 136,856 136,856
Cost of revenues:
Total cost of revenues . .. ........... — 103,580 — 103,580 103,580
Grossmargin. . ................... — 33,276 — 33,276 — 33,276
Operating expenses:
Sales and marketing. ............ — 22,721 22,721 — 22,721
General and administrative . ...... 1,913 — — 1,913
Research and development. . . .. ... — — —
Related party expense ........... 7,052 (3,140) (O) 3,912 3,912
Depreciation and amortization. . . . . 3,357 3,357 — 3,357

Administrative expenses — related
party . ... 90 — — 90

Franchise tax expense ........... 113 — — — 113
Total operating expenses. . . . . . . 2,116 33,130 (3,140) 29,990 — 32,106

Income from operations . ........... (2,116) 146 3,140 3,286 — 1,170
Interest earned on marketable

securities held in a Trust Account . . 957 — — 957) (P) 0
Interest expense on mandatorily

redeemable Class A common

stock. . ... (690) — — — 690 (P) —
Changes in fair value of warrant

liability. . ... 4,726 — — — (4,626) (Q) 100
Changes in fair value of FPS liability. . 249 — — — 249) (R) —
Interest income (expense), net .. .. ... (2,094) — (2,094) — (2,094)
Related party interest expense, net . . . . (146) — (146) (146)
Other income (expense), net. ........ 579 94 — 94 — 673
Foreign exchange losses, net. . ....... (2,863) — (2,863) (2,863)
Income before income taxes .. ....... 3,705 (4,863) 3,140 (1,723) (5,142) (3,160)
Income tax expense (benefit) ........ 139 1,933 1,933 — 2,072
Netloss...ovveineii.. $ 3,566 $ (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)
Deemed dividends on preferred stock. . — — — — —
Net income (loss) available to

common shareholders ........... $ 3,566 $ (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)

Assuming 50% Redemptions
‘Weighted average number of shares of common stock outstanding:

Class A —Public Shares . ........... 22,293,390

Class A — Private Placement Shares . . . 540,000

Class B—Common stock ........... 6,250,000

Commonstock ................... 31,506,913
Basic and diluted net income (loss) per share:

Class A — Public Shares ............ $ 0.12

Class A — Private Placement Shares ... $ 0.12

Class B—Common stock ........... $ 0.12

Commonstock ................... (T $ (0.17)
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022 — (Continued)
(in thousands except share and per share data)

Assuming 100% Redemptions
For the Nine

Months Ended
September 30,
For the Nine Months Ended September 30, 2022 2022
CF Acquisition XBP Europe, Autonomous Pro Forma Transaction
Corp. VIII Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined
Revenues:
Totalrevenues.................... — 136,856 — 136,856 136,856
Cost of revenues:
Total cost of revenues . .. ........... — 103,580 — 103,580 103,580
Grossmargin. . ................... — 33,276 — 33,276 — 33,276
Operating expenses:
Sales and marketing. ............ — 22,721 22,721 — 22,721
General and administrative . ...... 1,913 — — 1,913
Research and development. . . .. ... — — —
Related party expense ........... 7,052 (3,140) (O) 3,912 3,912
Depreciation and amortization. . . . . 3,357 3,357 — 3,357

Administrative expenses — related
party . ... 90 — — 90

Franchise tax expense ........... 113 — — — 113
Total operating expenses. . . . . . . 2,116 33,130 (3,140) 29,990 — 32,106

Income from operations . ........... (2,116) 146 3,140 3,286 — 1,170
Interest earned on marketable

securities held in a Trust Account . . 957 — — 957) (P) 0
Interest expense on mandatorily

redeemable Class A common

stock. . ... (690) — — — 690 (P) —
Changes in fair value of warrant

liability. . ... 4,726 — — — (4,626) (Q) 100
Changes in fair value of FPS liability. . 249 — — — 249) (R) —
Interest income (expense), net .. .. ... (2,094) — (2,094) — (2,094)
Related party interest expense, net . . . . (146) — (146) (146)
Other income (expense), net. ........ 579 94 — 94 — 673
Foreign exchange losses, net. . ....... (2,863) — (2,863) (2,863)
Income before income taxes .. ....... 3,705 (4,863) 3,140 (1,723) (5,142) (3,160)
Income tax expense (benefit) ........ 139 1,933 1,933 — 2,072
Netloss...ovveineii.. $ 3,566 $ (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)
Deemed dividends on preferred stock. . — — — — —
Net income (loss) available to

common shareholders ........... $ 3,566 $ (6,796) $ 3,140 $ (3,656) $ (5,142) $ (5,232)

Assuming 100% Redemptions
‘Weighted average number of shares of common stock outstanding:

Class A —Public Shares . ........... 22,293,390

Class A — Private Placement Shares . . . 540,000

Class B—Common stock ........... 6,250,000

Commonstock ................... 30,026,364
Basic and diluted net income (loss) per share:

Class A — Public Shares ............ $ 0.12

Class A — Private Placement Shares ... $ 0.12

Class B—Common stock ........... $ 0.12

Commonstock ................... (T $ (0.17)
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2021
(in thousands except share and per share data)

Assuming No Redemptions

For the Year
ended
December 31,
For the Year ended December 31 2021 2021
CF Acquisition XBP Europe, Autonomous Pro Forma Transaction
Corp. VIIL Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined
Revenues:
Totalrevenues.................... 205,950 — 205,950 205,950
Cost of revenues:
Total cost of revenues . .. ........... 165,022 — 165,022 165,022
Grossmargin. . ................. .. — 40,928 — 40,928 — 40,928
Operating expenses:
Sales and marketing. ............ — 31,895 31,895 — 31,895
General and administrative . ...... 2,440 — — 5,072 (S) 7,512
Research and development. . . .. ... — — —
Related party expense . .......... — 9,807 (4,520) (O) 5,287 5,287
Depreciation and Amortization . . . . — 5,166 5,166 — 5,166
Administrative expenses — related
party . ... 95 — — 95
Franchise tax expenses. .......... 201 — — — 201
Total operating expenses. . . .. .. 2,736 46,868 (4,520) 42,348 5,072 50,156
Income (loss) from operations . ... ... (2,736) (5,940) 4,520 (1,420) (5,072) (9,228)
Interest earned on marketable
securities held in a Trust Account . . 18 (18) (P) —
Interest expense on mandatorily
redeemable Class A common
stock. ... . — — —
Changes in fair value of warrant
liability. . ... 3,017 — — — (2,953) (Q) 64
Changes in fair value of FPS liability. . (2,007) — — — 2,007 (R) —
Interest income (expense), net . ... ... — (2,836) — (2,836) — (2,836)
Related party interest income
(expense),net. ................. — 141 — 141 141
Other income (expense), net......... — (11) — (11) — (11)
Foreign exchange losses, net. . ....... — (1,162) — (1,162) (1,162)
Income (loss) before income taxes . . . . (1,708) (9,808) 4,520 (5,288) (6,037) (13,033)
Income tax expense (benefit) . ....... — 2,920 — 2,920 — 2,920
Net income (loss) ................. $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)
Deemed dividends on preferred stock. . — — — —
Net income (loss) available to common
shareholders................... $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)

Weighted average number of shares of common stock outstanding:

Class A — Public Shares ............ 19,931,507
Class A — Private Placement Shares . . . 430,521
Class B—Common stock ........... 6,097,945

Common stock ...................
Basic and diluted net income (loss) per share:

Class A — Public Shares ............ $ (0.06)
Class A — Private Placement Shares ... $ (0.06)
Class B—Common stock ........... $ (0.06)

Common stock . ..................
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Revenues:

Total revenues .

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FORTHE YEAR ENDED DECEMBER 31, 2021 — (Continued)
(in thousands except share and per share data)

Assuming 50% Redemptions

Cost of revenues:

Total cost of revenues . .. ............

Gross margin. .

Operating expenses:

General and administrative

Related party expense
Depreciation and Amortization

Administrative expenses — related

party

Income (loss) from operations

Interest earned on marketable securities

held in a Trust Account

Interest expense on mandatorily
redeemable Class A common

Changes in fair value of warrant

liability. . . .
Changes in fair value of FPS liability. . .
Interest income (expense), net

Related party interest income (expense),

Other income (expense), net..........
Foreign exchange losses, net. . ........
Income (loss) before income taxes. . ...
Income tax expense (benefit)
Net income (loss)
Deemed dividends on preferred stock. . .

Net income (loss) available to common

shareholders

For the Year
ended
December 31,
For the Year ended December 31 2021 2021
CF Acquisition ~XBP Europe, = Autonomous Pro Forma Transaction
Corp. VIIIL. Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined

.................... 205,950 — 205,950 205,950

165,022 — 165,022 165,022

.................... — 40,928 — 40,928 — 40,928

Sales and marketing. ... .......... — 31,895 31,895 — 31,895

........ 2,440 — — 5,072 (S) 7,512

Research and development. . . ...... — — —

............ — 9,807 (4,520) (O) 5,287 5,287

..... — 5,166 5,166 — 5,166

.................... 95 — — 95

Franchise tax expenses. ........... 201 — — — 201

Total operating expenses. . . .. ... 2,736 46,868 (4,520) 42,348 5,072 50,156
........ (2,736) (5,940) 4,520 (1,420) (5,072) (9,228)

........... 18 (18) (P) —

.................... 3,017 — — — (2,953) (Q) 64

(2,007) — — — 2,007  (R) —
........ — (2,836) — (2,836) — (2,836)

.................... — 141 — 141 141
— an — (11 — (11
— (1,162) — (1,162) (1,162)
(1,708) (9,808) 4,520 (5,288) (6,037) (13,033)

......... — 2,920 — 2,920 — 2,920
.................. $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)
.................... $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)

Weighted average number of shares of common stock outstanding:

Class A — Public Shares
Class A — Private Placement Shares . . . .
Class B— Common stock . ...........

Common stock

19,931,507
430,521
6,097,945

Basic and diluted net income (loss) per share:

Class A — Public Shares ............. $ (0.06)
Class A — Private Placement Shares . ... $ (0.06)
Class B— Common stock ............ $ (0.06)

Common stock
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T 8 (0.51)



UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FORTHE YEAR ENDED DECEMBER 31, 2021 — (Continued)
(in thousands except share and per share data)

Assuming 100% Redemptions

For the Year
ended
December 31,
For the Year ended December 31 2021 2021
CF Acquisition ~XBP Europe, = Autonomous Pro Forma Transaction
Corp. VIIIL. Inc. Entity XBP Europe, Accounting Pro Forma
(Historical) (Historical) Adjustments Inc. Adjustments Combined
Revenues:
Total revenues..................... 205,950 — 205,950 205,950
Cost of revenues:
Total cost of revenues . .. ............ 165,022 — 165,022 165,022
Grossmargin. .. ................... — 40,928 — 40,928 — 40,928
Operating expenses:
Sales and marketing. ... .......... — 31,895 31,895 — 31,895
General and administrative ........ 2,440 — — 5,072 (S) 7,512
Research and development. . . ...... — — —
Related party expense . ........... — 9,807 (4,520) (O) 5,287 5,287
Depreciation and Amortization . . . . . — 5,166 5,166 — 5,166
Administrative expenses — related
party ... 95 — — 95
Franchise tax expenses. ........... 201 — — — 201
Total operating expenses. . . .. ... 2,736 46,868 (4,520) 42,348 5,072 50,156
Income (loss) from operations . ....... (2,736) (5,940) 4,520 (1,420) (5,072) (9,228)
Interest earned on marketable
securities held in a Trust Account . . . 18 (18) (P) —
Interest expense on mandatorily
redeemable Class A common
Stock. ... — — —
Changes in fair value of warrant
liability. . ...... ... i 3,017 — — — (2,953) (Q) 64
Changes in fair value of FPS liability. . . (2,007) — — — 2,007  (R) —
Interest income (expense), net . ....... — (2,836) — (2,836) — (2,836)
Related party interest income
(expense),net. .................. — 141 — 141 141
Other income (expense), net.......... — an — a1 — (11)
Foreign exchange losses, net. ......... — (1,162) — (1,162) (1,162)
Income (loss) before income taxes. . ... (1,708) (9,808) 4,520 (5,288) (6,037) (13,033)
Income tax expense (benefit) . ........ — 2,920 — 2,920 — 2,920
Net income (loss) .. ................ $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)
Deemed dividends on preferred stock. . . — — — —
Net income (loss) available to common
shareholders. . .................. $ (1,708) $ (12,728) $ 4,520 $ (8,208) $ (6,037) $ (15,953)

Weighted average number of shares of common stock outstanding:

Class A —Public Shares ............. 19,931,507
Class A — Private Placement Shares . . . . 430,521
Class B— Common stock ............ 6,097,945

Common stock

Basic and diluted net income (loss) per share:

Class A — Public Shares ............. $ (0.06)
Class A — Private Placement Shares . ... $ (0.06)
Class B— Common stock ............ $ (0.06)

Common stock
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

Note 1 — Basis of Presentation

The unaudited pro forma condensed combined financial information has been adjusted to include Transaction
Accounting Adjustments (discussed within the notes below) which reflect the application of the accounting required
by GAAP. The Transaction Accounting Adjustments for the Business Combination consist of those necessary to
account for the Business Combination. The pro forma adjustments are prepared to illustrate the estimated effect of
the Business Combination, the Forward Purchase Contract and certain other adjustments.

Under each redemption scenario, the Business Combination will be accounted for as a reverse capitalization
in accordance with Financial Accounting Standards Board’s Accounting Standards Codification Topic 805, Business
Combinations (“ASC 805”). Under this method of accounting, CF VIII will be treated as the “acquired” company for
financial reporting purposes. Accordingly, for accounting purposes, the financial statements of the Combined Entity
will represent a continuation of the financial statements of XBP Europe, with the Business Combination treated as
the equivalent of XBP Europe issuing stock for the net assets of CF VIII, accompanied by a recapitalization. The net
assets of CF VIII will be stated at historical cost, with no goodwill or other intangible assets recorded.

The determination is primarily based on the evaluation of the following facts and circumstances:
. BTC International comprising a relative majority of the voting power of the Combined Entity;

. BTC International will have the ability to nominate the majority of the governing body of the Combined

Entity;

. Senior management of XBP Europe will comprise the senior management of the Combined Entity;

. Operations of XBP Europe will comprise the ongoing operations of the Combined Entity; and

. XBP Europe is significantly larger than CF VIII in terms of revenue, total assets (excluding cash) and
employees.

The unaudited pro forma condensed combined balance sheet as of September 30, 2022 combines the historical
balance sheet of XBP Europe and the historical balance sheet of CF VIII, on a pro forma basis as if the Business
Combination, summarized below, had been consummated on September 30, 2022. The unaudited pro forma
condensed combined statement of operations for the year ended December 31, 2021 and the nine months ended
September 30, 2022 combine the historical statements of operations of XBP Europe and the historical statements of
operations of CF VIII for such periods, on a pro forma basis as if the Business Combination and related transactions,
summarized below, had been consummated on January 1, 2021.

The historical audited and unaudited combined financial statements of XBP Europe have been derived
from Exela’s historical accounting records and reflect certain allocation of expenses. All of the allocations and
estimates in such financial statements are based on assumptions that Exela’s management believes are reasonable.
The historical combined financial statements do not necessarily represent the financial position or results of
operations of XBP Europe business had it been operated as a standalone company during the periods or at the dates
presented.

The pro forma adjustments are based on available information and assumptions that management believes are
reasonable given the information that is currently available. However, such adjustments are subject to change.

The unaudited pro forma condensed combined financial information does not reflect any anticipated synergies,
operating efficiencies, tax savings or cost savings that may be associated with the Business Combination.

The pro forma condensed combined provision for income taxes does not necessarily reflect the amounts
that would have resulted had XBP Europe and CFVIII filed consolidated income tax returns during the periods
presented.
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Note 2 — Transaction Accounting Adjustments

Adjustments to the Unaudited Pro Forma Condensed Combined Balance Sheet as of September 30, 2022

The pro forma adjustments included in the unaudited pro forma condensed combined balance sheet as of
September 30, 2022 are as follows:

(A)

®)

©

(D)

(E)

(F)

(G)

(H)
@

)

Represents the release of the restricted cash and cash equivalents held in the Trust Account

upon consummation of the Business Combination and related transactions at Closing. Under the

“No Redemption Scenario”, cash and cash equivalents increased by $31,190,506 with a corresponding
decrease to cash and cash equivalents held in Trust Account.

Represents the issuance of 1,250,000 shares in accordance with the Forward Purchase Contract

with the Sponsor in exchange for $10,000,000. Accordingly, cash and cash equivalents increased by
$10,000,000 with a corresponding increase in CF VIII Class A Common Stock of $125 and $9,999,875
to additional paid-in capital. In conjunction with the Forward Purchase Contract, CF VIII will also

issue 250,000 Warrants to purchase CF VIII Class A Common Stock, the related liability for which is
included within warrant liability as discussed in tickmark (E) below. As a result of the issuance of shares,
the liability for the Forward Purchase Contract of $1,735,419 will be reclassified with corresponding
increase to additional paid-in capital.

Reflects the settlement of the historical liabilities of CFVIII in the amount of $876,613 that will be
settled at transaction close.

Represents the repayment of the outstanding $8,150,847 balance on the Sponsor loan — promissory
notes and payables to related party of $77,851 with the issuance of CF VIII Class A Common Stock.
As a result, 822,870 of CF VIII Class A Common Stock was issued resulting in an increase in CF VIII
Class A Common Stock of $82.22 and additional paid-in capital of $8,228,616.

Represents the reclassification of the warrant liability to equity. Warrant liability by $562,500 will be
adjusted for (a) reclass to additional paid-in capital in the amount of $540,000 which represents the
value of public warrants as of September 30, 2022 and (b) recording of the warrant liability of $22,500
for the 250,000 Warrants to purchase shares of CF VIII Class A Common Stock for $11.50 per share
being purchased pursuant to the Forward Purchase Contract (as discussed in adjustment B).

Represents, under the “No Redemption Scenario”, the reclassification of CF VIII Class A Common
Stock subject to possible redemption to permanent equity immediately prior to the Closing. This
adjustment also reflects recapitalization of XBP Europe’s historical equity and issuance of 21,828,929 of
CF VIII Class A Common Stock.

Represents the conversion of existing CF VIII Class B Common Stock into CF VIII Class A Common
Stock resulting in a $625 increase to CF VIII Class A Common Stock and corresponding decrease to
CF VIII Class B Common Stock.

Represents the elimination of CF VIII’s historical accumulated deficit of $11,137,821.

Represents the release of the restricted cash and cash equivalents held in the Trust Account upon
consummation of the Business Combination at Closing. Under the “50% redemptions” scenario, cash
and cash equivalents increased $15,595,253, cash and cash equivalents held in trust account decreased
$31,190,506 and redeemable CF VIII Class A Common Stock decreased by $148. Please refer to “Basis
of Pro Forma Presentation” above for calculations assuming 50% redemptions.

Under the “50% Redemptions Scenario”, redeemable CF VIII Class A Common Stock and cash are each
reduced by $15,595,253 related to redemptions (as discussed adjustment I) and the remaining balance,
$15,575,694, is reclassified to permanent equity, with an increase of $148 to CF VIII Class A Common
Stock and remaining amount to additional paid-in capital.
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)

(L)

M)

N)

Represents the release of the cash and cash equivalents held in the Trust Account upon consummation
of the Business Combination at Closing. Under the “100% Redemptions Scenario”, cash and cash
equivalents did not increase, cash and cash equivalents held in trust account decreased $31,190,506
and redeemable CF VIII Class A Common Stock decreased by $31,190,506. Please refer to “Basis of
Pro Forma Presentation” above for calculations assuming 100% Redemptions.

Represents elimination of related party note receivable in the amount of $12,149,776, elimination of
related party notes payable in the amount of $11,164,944, and a reduction of related party payables in
the amount of $15,796,433 with a corresponding impact to additional paid-in capital, as required by the
Ultimate Parent Support Agreement.

In accordance with the Ultimate Parent Support Agreement, related party payables were further
reduced by $4,182,900 in consideration for the issuance of Common Stock to the Ultimate Parent with
a corresponding increase to Common Stock of $418 and additional paid-in capital in the amount of
$4,182,482.

Represents the payment of $10,949,760 of estimated transaction costs at Closing in connection with

the Business Combination. Of the total, $5,876,534 relates to advisory, legal and other fees, which

are reflected as equity issuance costs. The remaining amount of $5,072,226 relates to audit and other
fees and is included within accumulated deficit. In the 100% Redemption scenario, a portion of the
transaction expenses will be paid subsequent to the Close and are reflected as a liability on the pro forma
condensed combined balance sheet.

Adjustments to the Unaudited Pro Forma Condensed Combined Statements of Operations for the Nine Months
Ended September 30, 2022 and the Year Ended December 31, 2021

The pro forma adjustments included in the unaudited pro forma condensed combined statements of operations
for the nine months ended September 30, 2022 and the year ended December 31, 2021 are as follows:

Autonomous Entity Adjustments

)

Represents related party management fee charged by the Parent in the amount of $3,497,000 for the
nine months ended September 30, 2022 and $4,996,686 for the year ended December 31, 2021 which

is not expected to continue following the closing of the Business Combination, net of $357,475 and
$476,633 of incremental expenses for the nine months ended September 30, 2022 and for the year ended
December 31, 2021, respectively, expected to be incurred for transitional services under Annex A of the
Services Agreement.

Transaction Accounting Adjustments

(P)

Q

(R)

S

Represents the elimination of investment income on the Trust Account and interest expense related to
mandatorily redeemable Class A Common Stock.

Represents removal of the mark-to-market activity on the warrant liability associated with the CF VIII
Public Warrants. Upon the consummation of the Business Combination, the CF VIII Public Warrants
will convert to equity classified warrants, and the CF VIII Private Warrants are expected to remain

as liability classified. Accordingly, the change in fair value of the warrant liability will decrease

by $4,626,625 for the nine months ended September 30, 2022 and $2,953,125 for the year ended
December 31, 2021.

Represents removal of the mark-to-market activity on the Forward Purchase Contract liability. Upon
the consummation of the Business Combination, the Forward Purchase Contract liability will be
removed as described in adjustment (B) above. Accordingly, the change in the fair value of forward
purchase securities liability related to the Forward Purchase Contract will decrease by $249,606 for the
nine months ended September 30, 2022 and $2,006,525 for the year ended December 31, 2021.

Represents the payment of estimated transaction costs of $5,072,226 at Closing in connection with the
Business Combination.
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(T) Represents the net loss per share calculated using the weighted average shares outstanding and the
issuance of additional shares of CF VIII Class A Common Stock in connection with the Business
Combination, assuming that the shares were outstanding since January 1, 2021. As the Business
Combination is being reflected as if it had occurred at the beginning of the annual period presented, the
calculation of weighted average shares outstanding for net loss per share assumes that the shares issuable
related to the Business Combination have been outstanding for the entire period presented.

Nine months

ended Year ended
September 30, December 31,
2022 2021

Numerator
Pro forma net (loss) attributable to common stockholders, basic and diluted . . . . .. $ (5,232,176) $ (15,953,546)
Denominator
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, basic — No Redemptions. .............. 32,986,962 32,986,962
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, basic — 50% Redemptions ............. 31,506,913 31,506,913
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, basic — 100% Redemptions ............ 30,026,864 30,026,864
Dilutive potential shares . .. ... . * *
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, diluted — No Redemptions . ............ 32,986,962 32,986,962
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, diluted — 50% Redemptions . ........... 31,506,913 31,506,913
Weighted-average shares used in computing net income (loss) per share

attributable to common stockholders, diluted — 100% Redemptions . .......... 30,026,864 30,026,864
Net loss per share attributable to common stockholders, basic and

diluted —No Redemptions . ............ouuiiiniiiineiineineennn... $ (0.16) $ (0.48)
Net loss per share attributable to common stockholders, basic and

diluted — 50% Redemptions . ...ttt $ 0.17) $ (0.51)
Net loss per share attributable to common stockholders, basic and

diluted — 100% Redemptions . .. ...ttt $ 0.17) $ (0.53)

The combined financial information has been prepared assuming a “No Redemption”, “50% Redemptions”,
and “100% Redemptions” scenario. As XBP Europe was in a net loss under each scenario presented, giving effect to
unvested share-based compensation or outstanding warrants was not considered in the calculation of diluted net loss
per share, since the inclusion of such unvested share-based compensation and warrants would be anti-dilutive.
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SPECIAL MEETING OF CF VIII STOCKHOLDERS

General

CF VIII is furnishing this proxy statement to its stockholders as part of the solicitation of proxies by the
CF VIII Board for use at the Special Meeting to be held on , 2023 and at any adjournment or postponement
thereof. This proxy statement provides CF VIII Stockholders with information they need to know to be able to vote
or direct their vote to be cast at the Special Meeting.

Date, Time and Place

The Special Meeting will be held on , 2023, at Eastern Time. The meeting will be held virtually
over the Internet by means of a live audio webcast. You will be able to attend, vote your shares and submit questions
during the Special Meeting via a live webcast available at

Purpose of the Special Meeting

CF VIII Stockholders are being asked to vote on the Business Combination Proposal, the Director Election
Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals, the Pre-Closing Charter Amendment
Proposal and the Adjournment Proposal.

Voting Power; Record Date

You will be entitled to vote or direct votes to be cast at the Special Meeting if you owned shares of CF VIII
Common Stock at the close of business on , 2023, which is the Record Date. You are entitled to one vote
for each share of CF VIII Common Stock that you owned as of 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, bank or other
nominee to ensure that votes related to the shares you beneficially own are properly counted. On the Record Date,
there were 9,750,098 shares of CF VIII Common Stock outstanding, of which 2,960,098 are CF VIII Public Shares,
6,250,000 are Founder Shares held by the Sponsor and two of the independent directors of CF VIII, and 540,000 are
CF VIII Placement Shares held by the Sponsor and one of the independent directors of CF VIII.

See “Vote of the Sponsor, Directors and Olfficers” below for important information on the voting power of the
Sponsor.

Vote of the Sponsor, Directors and Officers

In connection with the IPO and the appointment of each of its directors and officers, CF VIII entered into
agreements with the Sponsor and each of its directors and officers pursuant to which each agreed to vote any shares
of CF VIII Common Stock owned by it in favor of the Business Combination Proposal. These agreements apply to
the Sponsor and CF VIII’s directors and officers as it relates to the Founder Shares and CF VIII Placement Shares
and the requirement to vote such shares in favor of the Business Combination Proposal. The Sponsor currently holds
69.4% of the issued and outstanding shares of CF VIII Common Stock and accordingly, the Sponsor will have the
ability, voting on its own, to approve each of the Proposals. Pursuant to the Sponsor Support Agreement, the Sponsor
has agreed to vote its shares of capital stock in CF VIII in favor of the Proposals, subject to the terms and conditions
in the Sponsor Support Agreement. As a result, no shares of CF VIII Common Stock held by the public will need to
be voted to approve any of the Proposals.

In connection with the IPO or their appointment to the CF VIII Board, the Sponsor and CF VIII’s officers and
directors agreed to waive any redemption rights with respect to any shares of CF VIII Common Stock held by them
in connection with the completion of the Business Combination. Such waivers are standard in transactions of this
type and the Sponsor and CF VIII’s officers and directors did not receive separate consideration for the waiver. The
Founder Shares and the CF VIII Placement Shares held by the Sponsor and CF VIII’s directors and officers have
no redemption rights upon CF VIII’s liquidation and will be worthless if CF VIII fails to consummate a business
combination by March 16, 2023 (or a later date approved by CF VIII Stockholders pursuant to the CF VIII Charter).
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Quorum and Required Vote for CF VIII Stockholder Proposals

A quorum of CF VIII Stockholders is necessary to hold a valid meeting. A quorum will be present at the
Special Meeting if a majority of the shares of CF VIII Common Stock issued and outstanding and entitled to vote
at the Special Meeting is present via the virtual meeting platform or represented by proxy at the Special Meeting.
Abstentions will count as present for the purposes of establishing a quorum. Broker non-votes will not be counted
for purposes of establishing a quorum. The Sponsor currently holds 69.4% of the issued and outstanding shares of
CF VIII Common Stock and accordingly, the Sponsor’s attendance at the Special Meeting (represented in person
or by proxy) would be sufficient to satisfy the quorum requirement. Pursuant to the Sponsor Support Agreement,
the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in favor of the Proposals, including
the Business Combination Proposal, to be presented at the Special Meeting and accordingly, no shares of CF VIII
Common Stock held by the public will be needed to for a quorum.

The approval of the Business Combination Proposal requires the affirmative vote of a majority of the issued
and outstanding shares of CF VIII Common Stock as of the Record Date, the approval of the Closing Charter
Amendment Proposals requires the affirmative vote of a majority of the issued and outstanding shares of CF VIII
Common Stock as of the Record Date, voting together as a single class, and the affirmative vote of a majority of
the shares of CF VIII Class B Common Stock outstanding as of the Record Date, voting as a separate class and the
approval of the Pre-Closing Charter Amendment Proposal requires the affirmative vote of 65% of the issued and
outstanding shares of CF VIII Common Stock as of the Record Date. Accordingly, a CF VIII Stockholder’s failure
to vote by proxy or to vote at the Special Meeting or an abstention will have the same effect as a vote “AGAINST”
the Business Combination Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Amendment
Proposal.

The approval of the election of each director nominee pursuant to the Director Election Proposal requires
the affirmative vote of a plurality of the shares of CF VIII Common Stock present via the virtual meeting platform
or represented by proxy and voted thereon at the Special Meeting. The approval of the Nasdaq Proposal and the
Adjournment Proposal each requires the affirmative vote of the holders of a majority of the shares of CF VIII
Common Stock present via the virtual meeting platform or represented by proxy and voted thereon at the Special
Meeting. A CF VIII Stockholder’s failure to vote by proxy or to vote via the virtual meeting platform at the Special
Meeting or an abstention will have no effect on the outcome of the vote on the Director Election Proposal, the
Nasdaq Proposal or the Adjournment Proposal.

The Director Election Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals and
the Pre-Closing Charter Amendment Proposal are subject to and conditioned on the approval of the Business
Combination Proposal. Unless the Business Combination Proposal is approved, the Director Election Proposal, the
Nasdaq Proposal, the Closing Charter Amendment Proposals and the Pre-Closing Charter Amendment Proposal
will not be presented to CF VIII Stockholders at the Special Meeting. The Business Combination Proposal is also
subject to and conditioned on the approval of the Director Election Proposal, the Nasdaq Proposal, the Closing
Charter Amendment Proposals and the Pre-Closing Charter Amendment Proposal. The Adjournment Proposal is not
conditioned on the approval of any other Proposal set forth in this proxy statement. It is important for you to note
that in the event that the Business Combination Proposal or any of the other Proposals (except for the Adjournment
Proposal) does not receive the requisite vote for approval, we will not then consummate the Business Combination.
If CF VIII does not consummate the Business Combination and fails to complete an initial business combination
by March 16, 2023 (or a later date approved by CF VIII Stockholders pursuant to the CF VIII Charter), CF VIII
will be required to dissolve and liquidate the Trust Account by returning the then remaining funds in such account,
including interest (net of taxes payable, less up to $100,000 of net interest to pay dissolution expenses) to its public
stockholders in accordance with the CF VIII Charter.

The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and
accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals. Pursuant to the
Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in
favor of the Proposals to be presented at the Special Meeting, including the Business Combination Proposal and as a
result, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of the Proposals.

100



Abstentions and Broker Non-Votes

Abstentions will have no effect on the outcome of the vote on the Director Election Proposal, the Nasdaq
Proposal or the Adjournment Proposal. The approval of the Business Combination Proposal requires the affirmative
vote of a majority of the issued and outstanding shares of CF VIII Common Stock as of the Record Date, the
approval of the Closing Charter Amendment Proposals requires the affirmative vote of a majority of the issued
and outstanding shares of CF VIII Common Stock as of the Record Date, voting together as a single class, and the
affirmative vote of a majority of the shares of CF VIII Class B Common Stock outstanding as of the Record Date,
voting as a separate class and the approval of the Pre-Closing Charter Amendment Proposal requires the affirmative
vote of 65% of the issued and outstanding shares of CF VIII Common Stock as of the Record Date. Accordingly,

a CF VIII Stockholder’s failure to vote by proxy or to vote virtually at the Special Meeting or an abstention will
have the same effect as a vote “AGAINST” the Business Combination Proposal, the Closing Charter Amendment
Proposals and the Pre-Closing Charter Amendment Proposal.

Broker non-votes will not be counted as present for the purposes of establishing a quorum and will have no
effect on any of the Proposals.

Recommendations of the CF VIII Board

The CF VIII Board has unanimously determined that each of the Proposals is fair to and in the best interests
of CF VIII and the CF VIII Stockholders and has unanimously approved such Proposals. The CF VIII Board
unanimously recommends that the CF VIII Stockholders:

. vote “FOR” the Business Combination Proposal;
. vote “FOR” the election of each of the five (5) director nominees pursuant to the Director Election
Proposal;

. vote “FOR” the Nasdaq Proposal;

. vote “FOR” each of the Closing Charter Amendment Proposals;

. vote “FOR” the Pre-Closing Charter Amendment Proposal,;

. vote “FOR” the Adjournment Proposal (if it is presented at the meeting).

When you consider the recommendation of the CF VIII Board in favor of approval of the Proposals, you
should keep in mind that the Sponsor and CF VIII’s directors and officers have interests in the Business Combination
that are different from or in addition to (or which may conflict with) your interests as a stockholder. These interests
include, among other things:

. the CF VIII Charter provides that the doctrine of corporate opportunity will not apply with respect to
any of its officers or directors in circumstances where the application of the doctrine would conflict
with any fiduciary duties or contractual obligations they may have, except as set forth in the CF VIII
Charter. In the course of their other business activities, CF VIII’s officers and directors may have,
or may become, aware of other investment and business opportunities which may be appropriate for
presentation to CF VIII as well as the other entities with which they are affiliated. CF VIII’s management
has pre-existing fiduciary duties and contractual obligations and if there is a conflict of interest in
determining to which entity a particular business opportunity should be presented, any pre-existing
fiduciary obligation will be presented the opportunity before CF VIII is presented with it. CF VIII does
not believe that the pre-existing fiduciary duties or contractual obligations of its officers and directors
materially impacted its search for an acquisition target;

. unless CF VIII consummates an initial business combination, the Sponsor (and CF VIII’s officers and
directors) will not receive reimbursement for any out-of-pocket expenses incurred by them on behalf of
CF VIII, to the extent that such expenses exceed the amount of available proceeds not deposited in the
Trust Account (which such unreimbursed expenses amounted to $77,851 as of September 30, 2022);
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the fact that the Sponsor has made outstanding loans to CF VIII in the aggregate amount of $8,150,847
as of September 30, 2022 (which consists of $1,750,000 outstanding under the Sponsor Loan,
$5,400,847 outstanding under the Extension Loans and $1,000,000 outstanding under the Working
Capital Loans), which amount will not be repaid to the extent that the amount of such loans exceeds the
amount of available proceeds not deposited in the Trust Account if an initial business combination is
not completed. The Sponsor has agreed that upon consummation of the Business Combination, all the
amounts owed by CF VIII to it under such loans (except with respect to the advancement of certain third
party expenses in connection with the Business Combination paid prior to the Closing) will be repaid

in the form of newly issued shares of CF VIII Class A Common Stock, rather than in cash, at a value of
$10.00 per share;

the 540,000 CF VIII Placement Units (comprised of 540,000 CF VIII Placement Shares (537,500 of
which are currently held by the Sponsor and 2,500 of which are held by one of CF VIII’s independent
directors) and 135,000 CF VIII Placement Warrants) purchased by the Sponsor for $5.4 million will be
worthless if a business combination is not consummated;

the Sponsor agreed that the 537,500 CF VIII Placement Shares and 135,000 CF VIII Placement Warrants
it holds will not be sold or transferred until 30 days after CF VIII has completed a business combination,
and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it will forfeit 733,400 upon
consummation of the Business Combination) will not be sold or transferred until the earlier of the one
year anniversary of CF VIII’s initial business combination and the date on which the Combined Entity
completes certain material transactions that result in all of the Combined Entity’s stockholders having
the right to exchange their shares of common stock for cash, securities or other property;

CF VIII's independent director that owns CF VIII Placement Shares agreed that the 2,500 CF VIII
Placement Shares he holds will not be sold or transferred until 30 days after CF VIII has completed

a business combination, and CF VIII’s two independent directors that own CF VIII Founder Shares
agreed that the 22,000 Founder Shares they hold will not be sold or transferred until the earlier of the
one year anniversary of CF VIII’s initial business combination and the date on which the Combined
Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property (subject
to early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock
splits, dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any
30-trading day period);

the fact that the Sponsor paid $25,000, or approximately $0.004 per share, for the Founder Shares (of
which it currently holds 6,228,000), which such Founder Shares, if unrestricted and freely tradeable,
would be valued at approximately $64.8 million, based on the closing price of CF VIII Class A
Common Stock of $10.41 on December 31, 2022, and that such shares will be worthless if a business
combination is not consummated and that the Sponsor and its affiliates can earn a positive rate of return
on their investment even if CF VIII’s public stockholders experience a negative return following the
consummation of the Business Combination;

the fact that the Sponsor and CF VIII’s officers and directors have agreed not to redeem any of the
Founder Shares or CF VIII Placement Shares held by them in connection with a stockholder vote to
approve a proposed initial business combination;

the fact that if CF VIII does not complete an initial business combination by March 16, 2023 (or a later
date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the proceeds from the sale of
the CF VIII Placement Units of $5.4 million, all of which were deposited into the Trust Account, will
be included in the liquidating distribution to CF VIII’s public stockholders and the CF VIII Placement
Warrants will expire worthless;

if the Trust Account is liquidated, including in the event CF VIII is unable to complete an initial business
combination within the required time period, the Sponsor has agreed to indemnify CF VIII to ensure that
the proceeds in the Trust Account are not reduced below $10.00 per CF VIII Public Share by the claims
of prospective target businesses with which CF VIII has entered into an acquisition agreement or claims
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of any third-party for services rendered or products sold to CF VIII, but only if such a vendor or target
business has not executed a waiver of any and all rights to seek access to the Trust Account (although
there are no assurances that the Sponsor will have sufficient funds to satisfy its indemnity obligations);

. the fact that in connection with the IPO, the Sponsor agreed, upon the closing of CF VIII’s initial
business combination, to invest $10.0 million in exchange for the Forward Purchase Securities
(comprised of 1,250,000 shares of CF VIII Class A Common Stock and 250,000 Warrants);

. the fact that two of CF VIII’s independent directors own an aggregate of 22,000 Founder Shares and one
of CF VIII's independent directors owns 2,500 CF VIII Placement Shares, all of which were transferred
by the Sponsor at no cost, which if unrestricted and freely tradeable would be valued at $255,045, based
on the closing price of CF VIII Class A Common Stock of $10.41 on December 31, 2022, and that such
shares will be worthless if a business combination is not consummated; and

. the fact that CF VIII’s existing officers and directors will be eligible for continued indemnification
and continued coverage under a directors’ and officers’ liability insurance policy after the business
combination and pursuant to the Merger Agreement.

CF&Co. previously served as underwriter for the initial public offering of QAC 2 which merged with Exela
(which merger resulted in Exela becoming a public company) and served as agent in connection with an Exela stock
buyback program, and CF&Co. is currently engaged as a distribution agent for an “at-the-market” sales program
for Exela common stock, for which it received or will receive customary compensation. Other than arising out
of the proposed Business Combination and related transactions, or as described in the section entitled “Certain
Relationships and Related Person Transactions,” none of CF VIII, the Sponsor, or their respective affiliates has
ever had, or currently has, any interest in, or affiliation with, XBP Europe or Exela. The existence of the differing,
additional and/or conflicting interests described above may have influenced the decision of CF VIII’s officers and
directors to enter into the Merger Agreement and CF VIII’s directors in making their recommendation that you vote
in favor of the approval of the Business Combination, and the Sponsor in agreeing to vote in favor of the Business
Combination. In particular, the existence of the interests described above may incentivize CF VIII’s officers and
directors to complete an initial business combination, even if on terms less favorable to CF VIII Stockholders
compared to liquidating CF VIII, because, among other things, if CF VIII is liquidated without completing an
initial business combination, the Sponsor’s Founder Shares and CF VIII Placement Shares and CF VIII Placement
Warrants, and the CF VIII independent directors’ Founder Shares and CF VIII Placement Shares would be worthless
(which, if unrestricted and freely tradable, would be worth an aggregate of approximately $70.7 million based on
the closing price of CF VIII Class A Common Stock of $10.41 and CF VIII Warrants of $0.028 on December 31,
2022), and out-of-pocket expenses advanced by the Sponsor and loans made by the Sponsor to CF VIII would not be
repaid to the extent such amounts exceed cash held by CF VIII outside of the Trust Account (which such expenses
and loans, as of September 30, 2022, amounted to approximately $8,228,700). Upon completion of the Business
Combination, it is not anticipated that any persons associated with CF VIII will be employed by the Combined
Entity, and there have been no conversations regarding the same. As of the date of this proxy statement, there is no
formal or informal agreement for CF&Co. to be retained by the Combined Entity after Closing.

In connection with the negotiation and execution of the Merger Agreement, CF&Co. waived its right to the
business combination marketing fee of $9,350,000 that was otherwise payable under the Business Combination
Marketing Agreement upon the Closing (subject to, and conditioned upon, the closing of the Merger). For more, see
“Certain Relationships and Related Person Transactions — CF VIII — Business Combination Marketing Agreement.

2

CF VIII's management determined that, in light of the potential conflicting interests described above with
respect to the Sponsor and its affiliates, the independent directors of CF VIII should separately review and consider
the potential conflicts of interest with respect to the Sponsor and its affiliates arising out of the proposed business
combination and the proposed terms in respect thereof. Accordingly, CF VIII’s independent directors on the CF VIII
Audit Committee reviewed and considered such interests and, after taking into account the factors they deemed
applicable (including the potential conflicting interests), unanimously approved the Merger Agreement and the
transactions contemplated therein.

For more information, see the section entitled “Business Combination Proposal — Interests of Certain Persons
in the Transactions.”
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Voting Your Shares — Stockholders of Record

Each share of CF VIII Common Stock that you own in your name entitles you to one vote. If you are a record
owner of your shares, there are two ways to vote your shares of CF VIII Common Stock at the Special Meeting:

. You Can Vote By Signing and Returning the Enclosed Proxy Card. 1f you vote by proxy card, your
“proxy,” whose name is listed on the proxy card, will vote your shares as you instruct on the proxy
card. If you sign and return the proxy card but do not give instructions on how to vote your shares, your
shares will be voted as recommended by the CF VIII Board “FOR” the Business Combination Proposal,
the Director Election Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals, the
Pre-Closing Charter Amendment Proposal and the Adjournment Proposal (if presented). Votes received
after a matter has been voted upon at the Special Meeting will not be counted.

. You Can Attend the Special Meeting and Vote During the Meeting. You can access the Special Meeting
by visiting the website . You will need your control number for access. If you do not have a
control number, please contact Continental Stock Transfer. Please allow up to 48 hours prior to the
meeting for processing your control number. Instructions on how to attend and participate at the Special
Meeting are available at

Voting Your Shares — Beneficial Owners

If your shares of CF VIII Common Stock are held in an account at a brokerage firm, bank or other nominee,
then you are the beneficial owner of shares held in “street name” and this proxy statement is being sent to you by
that broker, bank or other nominee. The broker, bank or other nominee holding your account is considered to be
the stockholder of record for purposes of voting at the Special Meeting. As a beneficial owner, you have the right
to direct your broker, bank or other nominee regarding how to vote the shares in your account by following the
instructions that the broker, bank or other nominee provides you along with this proxy statement. As a beneficial
owner, if you wish to vote at the Special Meeting, you must get a proxy from the broker, bank or other nominee.
Please see “— Attending the Special Meeting” below.

Attending the Special Meeting

Only CF VIII Stockholders on the Record Date or their legal proxyholders may attend the Special Meeting.
Please note that you will only be able to access the Special Meeting by means of remote communication. Please
have your control number, which can be found on your proxy card, to join the Special Meeting. If you do not have a
control number, please contact CF VIII’s transfer agent, Continental Stock Transfer & Trust Company.

Revoking Your Proxy

If you are a record owner of your shares and you give a proxy, you may change or revoke it at any time before
it is exercised by doing any one of the following:

. you may send another proxy card with a later date;

. you may notify CF VIII’s secretary in writing before the Special Meeting that you have revoked your
proxy; or

. you may attend the Special Meeting, revoke your proxy, and vote via the virtual meeting platform as
described above.

If your shares are held in “street name” or are in a margin or similar account, you should contact your broker
for information on how to change or revoke your voting instructions.

Who Can Answer Your Questions About Voting Your Shares

If you are a stockholder and have any questions about how to vote or direct a vote in respect of your CF VIII
Common Stock, you may call Morrow, CF VIII’s proxy solicitor, at (800) 662-5200 or (203) 658-9400 (banks and
brokers) or email at
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No Additional Matters May Be Presented at the Special Meeting

The Special Meeting has been called only to consider the approval of the Business Combination Proposal,
the Director Election Proposal, the Nasdaq Proposal, the Closing Charter Amendment Proposals, the Pre-Closing
Charter Amendment Proposal and the Adjournment Proposal. Under the CF VIII Bylaws, other than procedural
matters incident to the conduct of the Special Meeting, no other matters may be considered at the Special Meeting if
they are not included in this proxy statement, which serves as the notice of the Special Meeting.

Redemption Rights

Pursuant to the CF VIII Charter, any holders of CF VIII Public Shares may demand that such shares be
redeemed in exchange for a pro rata share of the aggregate amount on deposit in the Trust Account (less taxes
payable and up to $100,000 of interest income for dissolution expenses), calculated as of two (2) business days prior
to the consummation of the Business Combination. If a demand is properly made and the Business Combination is
consummated, these shares, immediately prior to the Business Combination, will cease to be outstanding and will
represent only the right to receive a pro rata share of the aggregate amount on deposit in the Trust Account which
holds the proceeds of the IPO (calculated as of two (2) 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 it to
pay CF VIII’s taxes). For illustrative purposes, based on funds in the Trust Account of approximately $31.19 million
on September 30, 2022, the estimated per share redemption price would have been approximately $10.53.

In order to exercise your redemption rights, you must:

. prior to 5:00 p.m. Eastern Time on , 2023 (two (2) business days before the Special Meeting),
tender your shares physically or electronically and submit a request in writing that we redeem your
CF VIII Public Shares for cash to Continental Stock Transfer & Trust Company, CF VIII’s transfer agent,
at the following address:

Continental Stock Transfer & Trust Company
One State Street Plaza, 30" Floor
New York, New York 10004
Attn: Mark Zimkind
E-mail: mzimkind@continentalstock.com

. In your request to Continental Stock Transfer & Trust Company for redemption, you must also
affirmatively certify if you “ARE” or “ARE NOT” acting in concert or as a “group” (as defined in
Section 13d-3 of the Exchange Act) with any other stockholder with respect to shares of CF VIII
Common Stock; and

. deliver your CF VIII Public Shares either physically or electronically through DTC to CF VIII’s transfer
agent at least two (2) business days before the Special Meeting. Stockholders seeking to exercise their
redemption rights and opting to deliver physical certificates should allot sufficient time to obtain
physical certificates from the transfer agent and time to effect delivery. It is CF VIII’s understanding
that stockholders should generally allot at least two weeks to obtain physical certificates from the
transfer agent. However, CF VIII does not have any control over this process and it may take longer than
two weeks. Stockholders who hold their shares in street name will have to coordinate with their bank,
broker or other nominee to have the shares certificated or delivered electronically. If you do not submit
a written request and deliver your CF VIII Public Shares as described above, your shares will not be
redeemed.

Any demand for redemption, once made, may be withdrawn at any time until the deadline for exercising
redemption requests (and submitting shares to the transfer agent) and thereafter, with CF VIII’s consent, until the
vote is taken with respect to the Business Combination. If you delivered your shares for redemption to CF VIII’s
transfer agent and decide within the required timeframe not to exercise your redemption rights, you may request that
CF VIII's transfer agent return the shares (physically or electronically). You may make such request by contacting
CF VIII’s transfer agent at the phone number or address listed above.

105



Prior to exercising redemption rights, CF VIII Stockholders should verify the market price of CF VIII
Common Stock, as they may receive greater proceeds from the sale of their CF VIII Common Stock in the public
market than from exercising their redemption rights if the market price per share is higher than the redemption price.
There can be no assurances that you will be able to sell your shares of CF VIII Common Stock in the open market,
even if the market price per share is higher than the redemption price stated above, as there may not be sufficient
liquidity in CF VIII Common Stock when you wish to sell your shares.

If you exercise your redemption rights, your shares of CF VIII Common Stock will cease to be outstanding
immediately prior to the consummation of the Business Combination and will only represent the right to receive a
pro rata share of the aggregate amount on deposit in the Trust Account. You will no longer own those shares and will
have no right to participate in, or have any interest in, the future growth of the Combined Entity, if any. You will be
entitled to receive cash for these shares only if you properly and timely demand redemption.

If the Business Combination is not approved and CF VIII does not consummate an initial business combination
by March 16, 2023 (or a later date approved by CF VIII Stockholders pursuant to the CF VIII Charter), CF VIII will
be required to dissolve and liquidate the Trust Account by returning the then remaining funds in such account to the
public stockholders and the CF VIII Warrants will expire worthless.

In connection with the IPO, the Sponsor and CF VIII’s officers and directors agreed to waive any redemption
rights with respect to any shares of CF VIII Common Stock held by them in connection with the completion of the
Business Combination. Such waivers are standard in transactions of this type and the Sponsor and CF VIII’s officers
and directors did not receive separate consideration for the waiver.

Appraisal and Dissenting Rights of CF VIII Stockholders

CF VIII Stockholders do not have appraisal rights in connection with the Business Combination or the other
Proposals.

Proxy Solicitation

CF VIII is soliciting proxies on behalf of the CF VIII Board. This solicitation is being made by mail but also
may be made by telephone, on the Internet or in person. CF VIII and its directors, officers and employees may also
solicit proxies in person. CF VIII will file with the SEC all scripts and other electronic communications as proxy
soliciting materials. CF VIII will bear the cost of the solicitation.

CF VIII has hired Morrow to assist in the proxy solicitation process. CF VIII will pay Morrow a fee of
$15,000, plus disbursements of its expenses in connection with services relating to the Special Meeting.

CF VIII will ask banks, brokers and other institutions, nominees and fiduciaries to forward the proxy materials
to their principals and to obtain their authority to execute proxies and voting instructions. CF VIII will reimburse
them for their reasonable expenses in connection with such efforts.

Stock Ownership

The Sponsor currently holds 69.4% of the issued and outstanding shares of CF VIII Common Stock and
accordingly, the Sponsor will have the ability, voting on its own, to approve each of the Proposals. Pursuant to the
Sponsor Support Agreement, the Sponsor has agreed to vote any shares of CF VIII Common Stock held by it in
favor of the Proposals to be presented at the Special Meeting, including the Business Combination Proposal and as a
result, no shares of CF VIII Common Stock held by the public will need to be voted to approve any of the Proposals.
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THE BUSINESS COMBINATION PROPOSAL

Overview

Holders of CF VIII Common Stock are being asked to approve and adopt the Merger Agreement and the
Business Combination. CF VIII Stockholders should carefully read this proxy statement in its entirety for more
detailed information concerning the Merger Agreement, which is attached as Annex A4 to this proxy statement. Please
see the section titled “— The Merger Agreement” below, for additional information and a summary of certain terms
of the Merger Agreement. You are urged to read carefully the Merger Agreement in its entirety before voting on this
proposal.

Because CF VIII is holding a stockholder vote on the Business Combination, CF VIII may consummate the
Business Combination only if it is approved by the affirmative vote of the holders of a majority of the issued and
outstanding shares of CF VIII Common Stock as of the Record Date for the Special Meeting.

The Merger Agreement

The following is a summary of the material terms of the Merger Agreement. A copy of the Merger Agreement is
attached as Annex A to this proxy statement and is incorporated by reference into this proxy statement. The Merger
Agreement has been attached to this proxy statement to provide you with information regarding its terms. It is not
intended to provide any other factual information about CF VIII, BTC International, XBP Europe or Merger Sub.
The following description does not purport to be complete and is qualified in its entirety by reference to the Merger
Agreement. You should refer to the full text of the Merger Agreement for details of the Business Combination and
the terms and conditions of the Merger Agreement. Any defined terms used in this summary but not defined in this
summary shall have the meanings set forth in the Merger Agreement.

The Merger Agreement contains representations and warranties that CF VIII and Merger Sub, on the one
hand, and BTC International and XBP Europe, on the other hand, have made to one another as of specific dates.
These representations and warranties have been made for the benefit of the other parties to the Merger Agreement
and may be intended not as statements of fact but rather as a way of allocating the risk to one of the parties if
those statements prove to be incorrect. In addition, the assertions embodied in the representations and warranties
are qualified by information in confidential disclosure letters exchanged by the parties in connection with signing
the Merger Agreement. While CF VIII, Merger Sub, BTC International and XBP Europe do not believe that these
disclosure letters contain information required to be publicly disclosed under the applicable securities laws, other
than information that has already been so disclosed or is disclosed in this proxy statement, the disclosure letters do
contain information that modifies, qualifies and creates exceptions to the representations and warranties set forth in
the attached Merger Agreement. Accordingly, you should not rely on the representations and warranties as current
characterizations of factual information about CF VIII, Merger Sub, BTC International or XBP Europe, because
they were made as of specific dates, may be intended merely as a risk allocation mechanism between CF VIII and
Merger Sub, on the one hand, and BTC International and XBP Europe, on the other hand, and are modified by the
disclosure letters.

General; Structure of the Business Combination; Closing

CF VIII, Merger Sub, BTC International and XBP Europe entered into the Merger Agreement on October 9,
2022, pursuant to which CF VIII, Merger Sub, BTC International and XBP Europe will effect the Business
Combination. The terms of the Merger Agreement, which contains customary representations and warranties,
covenants, closing conditions and other terms relating to the Business Combination, are summarized below.

The Merger is to become effective by the filing of a certificate of merger with the Secretary of State of the
State of Delaware and will be effective at the Effective Time. The parties will hold the Closing on (a) the third
business day following the satisfaction or waiver of the conditions described below (other than those conditions that
by their terms are to be satisfied at the Closing, but subject to the satisfaction or waiver thereof) or (b) such other
date as agreed to by CF VIII and XBP Europe in writing.
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Conversion/Exchange of Securities

At the Effective Time, pursuant to the terms of the Merger Agreement and without any action on the part of
CF VIII, Merger Sub, XBP Europe or BTC International:

. each share of capital stock of XBP Europe that is issued and outstanding immediately prior to the
Effective Time shall automatically be cancelled and cease to exist in exchange for the right to receive
a number of shares of CF VIII Class A Common Stock equal to the quotient of (a) (i) the sum of
$220,000,000 minus (ii) the Company Closing Indebtedness of XBP Europe (as contemplated by the
Merger Agreement) divided by (b) $10.00, plus 1,330,650, without interest; and

. each share of capital stock of Merger Sub outstanding immediately prior to the Effective Time shall,
automatically and without any required action on the part of any holder or beneficiary thereof, be
converted into and exchanged for one validly issued, fully paid and nonassessable share of common
stock, par value $0.0001 per share, of XBP Europe.

Upon effectiveness of the Merger, each share of CF VIII Class B Common Stock that is outstanding will
be automatically exchanged for shares of CF VIII Class A Common Stock on a one-to-one basis. Immediately
thereafter, upon effectiveness of the Combined Entity Charter, each share of CF VIII Class A Common Stock that
is outstanding and not subject to redemption will be automatically converted into shares of Common Stock (of the
Combined Entity), also on a one-to-one basis.

Material Adverse Effect

Under the Merger Agreement, certain representations and warranties of XBP Europe and BTC International
are qualified in whole or in part by a material adverse effect standard for purposes of determining whether a breach
of such representations and warranties has occurred.

Pursuant to the Merger Agreement, a “Company Material Adverse Effect” means any event that has had, or
would reasonably be expected to have, individually or in the aggregate, a material adverse effect on (i) the business,
assets and liabilities, results of operations or financial condition of the EMEA Companies, taken as a whole, or
(i1) the ability of the EMEA Companies to consummate the Business Combination; provided, however, that in no
event would any of the following, alone or in combination, be deemed to constitute, or be taken into account in
determining whether there has been or will be, a “Company Material Adverse Effect”: (a) any enactment of, or
change or proposed change in applicable laws or GAAP or any interpretation thereof following the date of the
Merger Agreement, (b) any change in interest rates or economic, political, business or financial market conditions
generally, (c) the taking of any action expressly required to be taken under the Merger Agreement or any related
agreement, (d) any natural disaster (including hurricanes, storms, tornados, flooding, earthquakes, volcanic
eruptions or similar occurrences), epidemic or pandemic (including COVID-19 or any Permitted COVID-19
Measures, or any change in COVID-19 Measures or binding interpretations of an applicable governmental authority
with respect thereto following the date of the Merger Agreement), acts of nature or change in climate, () any acts
of terrorism or war, sabotage, civil unrest, curfews, public disorder, riots, the outbreak or escalation of hostilities,
geopolitical conditions, local, national or international political conditions, or social conditions, (f) any failure in and
of itself of any EMEA Companies to meet any projections or forecasts, provided, that the exception in this clause
(f) shall not prevent or otherwise affect a determination that any change, effect or development underlying such
change has resulted in or contributed to a Company Material Adverse Effect, or (g) any events generally applicable
to the industries or markets in which the EMEA Companies operate, (h) any matter existing as of the date of the
Merger Agreement, to the extent expressly set forth in the disclosure letter of XBP Europe, (i) any action taken by or
at the express written request of an authorized officer of, or with the written approval or consent (except with respect
to the matters requiring consent during the Interim Period (as defined below), unless otherwise agreed by CF VIII
to be subject to this clause (i)) of, CF VIII (other than actions contemplated by this Merger Agreement or any
related agreement), (j) any events that are cured by the EMEA Companies prior to the Closing, (k) any downturn in
general economic conditions, including changes in the credit, debt, securities, financial or capital markets (including
changes in interest or exchange rates, prices of any security or market index or commodity or any disruption of such
markets), (1) solely to the extent related to the identity of CF VIII and its affiliates, the announcement of the Merger
Agreement, or the consummation of the Merger (subject to certain exceptions), or (m) any worsening of the events
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referred to in clauses (a), (b), (d), (e) and (g), any such event only to the extent it disproportionately affects the
EMEA Companies, taken as a whole, relative to other participants in the industries in which such persons operate
shall not be excluded from the determination of whether there has been, or would reasonably be expected to be, a
Company Material Adverse Effect.

Under the Merger Agreement, certain representations and warranties of CF VIII and Merger Sub are qualified
in whole or in part by a material adverse effect standard for purposes of determining whether a breach of such
representations and warranties has occurred.

Pursuant to the Merger Agreement, an “Acquiror Material Adverse Effect” means any event that has had, or
would reasonably be expected to have, individually or in the aggregate, a material adverse effect on (i) the business,
assets and liabilities, results of operations or financial condition of CF VIII and Merger Sub, taken as a whole or
(i1) the ability of CF VIII or Merger Sub to consummate the Business Combination; provided, however, that in
no event would any of the following, alone or in combination, be deemed to constitute, or be taken into account
in determining whether there has been or will be, an “Acquiror Material Adverse Effect”: (a) any enactment of,
or change or proposed change in applicable laws or GAAP or any interpretation thereof following the date of the
Merger Agreement, (b) any change in interest rates or economic, political, business or financial market conditions
generally, (c) the taking of any action expressly required to be taken under the Merger Agreement or any related
agreement, (d) any natural disaster (including hurricanes, storms, tornados, flooding, earthquakes, volcanic eruptions
or similar occurrences), epidemic or pandemic (including COVID-19 and any Permitted COVID-19 Measures, or
any change in COVID-19 Measures or interpretations of an applicable governmental authority with respect thereto
following the date of the Merger Agreement), acts of nature or change in climate, (e) any acts of terrorism or war,
sabotage, civil unrest, curfews, public disorder, riots, the outbreak or escalation of hostilities, geopolitical conditions,
local, national or international political conditions, or social conditions, (f) any matter existing as of the date of
the Merger Agreement, to the extent expressly set forth in the disclosure letter of CF VIII, (g) any action taken by
or at the express written request of an authorized officer of, or with the written approval or consent (except with
respect to the matters requiring consent during the Interim Period, unless otherwise agreed by BTC International
to be subject to this clause (g)) of, BTC International (other than actions contemplated by the Merger Agreement
or any related agreement), (h) any downturn in general economic conditions, including changes in the credit, debt,
securities, financial or capital markets (including changes in interest or exchange rates, prices of any security or
market index or commodity or any disruption of such markets), (i) the consummation and effects of any CF VIII
Share Redemptions or the failure to obtain the CF VIII Stockholders’ Approval (provided that the exception in this
clause (i) shall not prevent or otherwise affect a determination that any change, effect or development underlying
such change has resulted in or contributed to an Acquiror Material Adverse Effect), (j) any events generally
applicable to blank check companies or the market in which blank check companies operate, (k) any events that are
cured by CF VIII prior to the Closing, (1) solely to the extent related to the identity of XBP Europe and its affiliates,
the announcement of the Merger Agreement, or the consummation of the Business Combination (subject to certain
exceptions), or (m) any worsening of the events referred to in clauses (a), (b), (d), (e), (h) and (j), any such event
only to the extent it disproportionately affects CF VIII and Merger Sub relative to other participants in the industries
in which such persons operate shall not be excluded from the determination of whether there has been, or would
reasonably be expected to be, an Acquiror Material Adverse Effect.

Conditions to the Closing of the Merger

Conditions to Obligations of CF VIII, Merger Sub and XBP Europe to Consummate the Business Combination.
The obligations of CF VIII, Merger Sub and XBP Europe to consummate the Business Combination are subject
to the satisfaction of the following conditions, any one or more of which may be waived in writing by all of such
parties:

. CF VIII Stockholder Approval shall have been obtained;

. specified regulatory approvals shall have been obtained or have expired or been terminated, as
applicable;
. the definitive proxy statement shall have been filed under the Exchange Act and no proceedings shall

have been initiated or threatened by the SEC with respect to the proxy statement;
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no governmental authority shall have enacted, issued, promulgated, enforced or entered any law
(whether temporary, preliminary or permanent) or governmental order that is then in effect and which
has the effect of making the Business Combination illegal or which otherwise prevents or prohibits
consummation of the Business Combination;

each of the Ancillary Agreements shall be in full force and effect and shall not have been rescinded by
any of the parties thereto; and

BTC International shall have transferred all outstanding interests in the EMEA Companies (other than
XBP Europe) to XBP Europe.

Conditions to Obligations of CF VIII and Merger Sub to Consummate the Business Combination. The
obligations of CF VIII and Merger Sub to consummate the Business Combination are subject to the satisfaction of
the following conditions, any one or more of which may be waived in writing by CF VIII and Merger Sub:

certain fundamental representations and warranties of XBP Europe contained in the Merger Agreement
shall be true and correct in all respects as of the date of the Merger Agreement and as of the Closing
Date as though then made, except with respect to such representations and warranties which speak to an
earlier date, which representations and warranties shall be true and correct at and as of such date;

each of the other representations and warranties of XBP Europe contained in the Merger Agreement
shall be true and correct as of the date of the Merger Agreement and as of the Closing Date as though
then made, except with respect to such representations and warranties which speak as to an earlier

date, which representations and warranties shall be true and correct at and as of such date, except for,

in each case, inaccuracies or omissions that (without giving effect to any limitation as to “materiality”

or “Company Material Adverse Effect” or another similar materiality qualification set forth therein),
individually or in the aggregate, have not had, and would not reasonably be expected to have, a Company
Material Adverse Effect;

each of the covenants of XBP Europe to be performed as of or prior to the Closing shall have been
performed in all material respects;

there has not been any event that has had, or would reasonably be expected to have, individually or in the
aggregate, a Company Material Adverse Effect;

XBP Europe, CF VIII and Exela shall have entered into the Tax Sharing Agreement, and CF VIII and
Exela BPA shall have entered into the Services Agreement;

CF VIII shall have received copies of certain documents listed in the disclosure letter of XBP Europe;
and

all notices, approvals or consents set forth and described in the disclosure letter of XBP Europe shall
have been made or obtained.

Conditions to Obligations of BTC International and XBP Europe to Consummate the Business Combination.
The obligations of BTC International and XBP Europe to consummate the Business Combination are subject to
the satisfaction of the following additional conditions, any one or more of which may be waived in writing by XBP

Europe:

certain fundamental representations and warranties of CF VIII and Merger Sub contained in the Merger
Agreement shall be true and correct in all respects as of the date of the Merger Agreement and as of the
Closing Date as though then made, except with respect to such representations and warranties which
speak to an earlier date, which representations and warranties shall be true and correct at and as of such
date;

each of the other representations and warranties of CF VIII and Merger Sub contained in the Merger
Agreement shall be true and correct as of the date of the Merger Agreement and as of the Closing Date
as though then made, except with respect to such representations and warranties which speak as to an
earlier date, which representations and warranties shall be true and correct at and as of such date, and
except for, in each case, inaccuracies or omissions that (without giving effect to any limitation as to
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“materiality” or “Acquiror Material Adverse Effect” or another similar materiality qualification set forth
therein), individually or in the aggregate, have not had, and would not reasonably be expected to have an
Acquiror Material Adverse Effect;

. each of the covenants of CF VIII and Merger Sub to be performed as of or prior to the Closing shall have
been performed in all material respects;

. there has not been any event that has had, or would reasonably be expected to have, individually or in the
aggregate, an Acquiror Material Adverse Effect; and

. the shares of CF VIII Class A Common Stock to be issued in connection with the Merger Agreement
shall have been approved for listing on Nasdaq or NYSE, subject only to official notice of issuance
thereof, and no non-compliance with applicable initial and continuing listing requirements of Nasdaq or
NYSE, shall be ongoing or shall occur upon the consummation of the Closing and after giving effect to
the Business Combination.

Representations and Warranties

The Merger Agreement contains customary representations and warranties by BTC International, XBP
Europe, CF VIII and Merger Sub relating to, among other things, their ability to enter into the Merger Agreement
and their respective outstanding capitalization. These representations and warranties are subject to materiality,
knowledge and other similar qualifications in many respects and expire at the Effective Time. These representations
and warranties have been made solely for the benefit of the other party to the Merger Agreement. Such
representations and warranties of XBP Europe relate to the following topics: organization, good standing, corporate
power and qualification; subsidiaries and capitalization; due authorization; financial statements; material contracts;
intellectual property and data protection; title to properties and assets, and liens; compliance with other instruments;
compliance with laws; absence of changes; litigation; insurance; governmental consents; permits; registration and
voting rights; brokers or finders, and transaction expenses; solvency; related-party relationships; labor agreements
and actions, and employee compensation; employee benefit plans; tax matters; books and records; corrupt practices
and anti-bribery laws; anti-money laundering; sanctions; export controls; takeover statutes and charter provisions;
proxy statement; company approval; environmental matters; real property; business activities; and no additional
representations or warranties.

Additionally, CF VIII and Merger Sub made representations and warranties relating to the following
topics: organization, good standing, corporate power and qualification; capitalization; due authorization;
financial statements; compliance with other instruments and compliance with law; absence of changes; litigation;
governmental consents; brokers or finders and transaction expenses; tax; takeover statutes and charter provisions;
proxy statement; SEC filings; trust account; investment company act and JOBS Act; business activities; Nasdaq
quotation; board approval; forward purchase; related party transactions; and no additional or representations or
warranties.

Covenants of the Parties

Covenants of XBP Europe and BTC International

XBP Europe and BTC International, as applicable, made certain covenants under the Merger Agreement,
including, among others, the following:

XBP Europe has agreed that from the date of the Merger Agreement through the earlier of the Closing or
the termination of the Merger Agreement (the “Interim Period”), it will, and will cause its subsidiaries to, except
as otherwise contemplated by the Merger Agreement or the related agreements, including the disclosure letters, as
required by applicable law (including for this purpose any Permitted COVID-19 Measures), government authority or
contract to which any of the EMEA Companies is a party, for the incurrence of XBP Europe transaction expenses,
as consented to by CF VIII in writing (which consent will not be unreasonably conditioned, withheld, delayed or
denied), or as a commercially reasonable response to generally applicable business conditions, including energy
shortages, during the Interim Period, to operate the business of the EMEA Companies in the ordinary course,
consistent with past practice.
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During the Interim Period, XBP Europe has also agreed to, and to cause its subsidiaries to, except as expressly
contemplated by the Merger Agreement or the related agreements, including the disclosure letters, as required
by applicable law (including for this purpose any Permitted COVID-19 Measures), for the incurrence of XBP
Europe Transaction Expenses, as consented to by CF VIII in writing (which consent, in certain cases, shall not be
unreasonably conditioned, withheld, delayed or denied), or as a commercially reasonable response to generally
applicable business conditions, including energy shortages, during the Interim Period, not to:

change or amend the governing documents of any EMEA Company;

make or declare any dividend or distribution to the stockholders or members, as applicable, of any
EMEA Company or make any other distributions in respect of any of the EMEA Companies’ capital
stock or equity interests, except dividends and distributions by a wholly owned subsidiary of an EMEA
Company to such EMEA Company or another wholly owned subsidiary of such EMEA Company;

split, combine, reclassify, recapitalize or otherwise amend any terms of the EMEA Companies’ capital
stock, interests or other equity interests, except for any such transaction by a wholly owned subsidiary
of an EMEA Company that remains a wholly owned subsidiary of such EMEA Company after
consummation of such transaction;

sell, assign, transfer, convey, lease, license or otherwise dispose of any material assets or properties
(including material intellectual property) of the EMEA Companies, except for (i) sales of products in the
ordinary course, consistent with past practice, (ii) dispositions of obsolete or worthless equipment in the
ordinary course, consistent with past practice, or (iii) transactions solely among the EMEA Companies;

acquire any ownership interest in any real property;

acquire by merger or consolidation with, or merge or consolidate with, or purchase substantially all or a
material portion of the assets of, any corporation, partnership, association, joint venture or other business
organization or division thereof;

make or change any material election in respect of material taxes in a manner inconsistent with past
practice, adopt or request permission of any taxing authority to change any accounting method in respect
of material taxes, enter into any settlement agreement, closing agreement or waiver or surrender of any
claim for refund in respect of material taxes, or consent to any extension or waiver of the limitation
period applicable to any claim or assessment in respect of material taxes or in respect to any material tax
attribute that would give rise to any claim or assessment of taxes, in each case, except to comply with
applicable law;

issue any additional equity interests or securities exercisable for or convertible into equity interests, or
grant any options, warrants, convertible equity instruments or other equity-based awards that relate to the
equity of any EMEA Company;

adopt a plan of, or otherwise enter into or effect a, complete or partial liquidation, dissolution,
restructuring, recapitalization or other reorganization of any EMEA Company, merge or consolidate with
any person or be acquired by any person, or file for bankruptcy in respect of any EMEA Company;

waive, release, settle, compromise or otherwise resolve any action, lawsuit, investigation or any other
proceeding by or before any governmental authority, except in the ordinary course, consistent with
past practice or where such waivers, releases, settlements or compromises involve only the payment of
monetary damages in an amount less than $500,000 in the aggregate;

incur, assume or guarantee any indebtedness for borrowed money, or incur liens on any EMEA Company
equity interests or any EMEA Company property or assets, in respect of indebtedness for borrowed
money of any person, subject to certain exceptions for (i) ordinary course indebtedness other than for
borrowed money, (ii) incurrence, borrowing or guarantee of indebtedness for borrowed money of the
EMEA Companies not exceeding $50,000,000 and (iii) entry into contracts committing to allow the
EMEA Companies to draw cash as indebtedness for borrowed money, solely if the aggregate amount of
outstanding indebtedness for borrowed money of the EMEA Companies, plus any undrawn such loan
commitments, does not exceed $80,000,000 in the aggregate;
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. repay indebtedness other than scheduled payments of principal, premium or interest pursuant to the
terms of such indebtedness, except for refinancing and paying off indebtedness incurred after Closing;

. enter into, renew or amend in any material respect certain affiliate transactions, related party contracts
and types of contracts that, if entered into on or before the date of the Merger Agreement, would have
been required to be disclosed pursuant to the disclosure letter of XBP Europe, except contracts with
related parties in respect of indebtedness for borrowed money, including liens related thereto, subject to
their being no less favorable than third party alternatives;

. except in the ordinary course, consistent with past practice and as required by applicable law or
contemplated by benefit plans of the EMEA Companies, (i) hire any officer, director, employee or
contract worker, (ii) grant any material increase in the compensation of any current or former officer,
director, employee or contract worker with targeted total annual compensation in excess of $100,000,
(ii1) adopt, amend or modify any benefit plan of any current or former officer, director, employee or
contract worker or (iv) materially amend any existing agreement with any current or former officer,
director, employee or contract worker;

. materially limit the right of any EMEA Company to engage in any line of business or in any geographic
area, to develop, market or sell products or services, or to compete with any person;

. make any loans, advances or capital contributions to, or investments in, any other person, make any
change in existing borrowing or lending arrangements for or on behalf of such persons, or enter into any
“keep well” or similar agreement to maintain the financial condition of any person; or

. enter into any agreement or otherwise make a binding commitment to take any action prohibited under
the Merger Agreement.

During the Interim Period, XBP Europe has agreed to, and XBP Europe and BTC International have agreed to
cause the EMEA Companies to, comply in all material respects with, and continue performing under, as applicable,
EMEA Companies’ governing documents, and all other material contracts to which any of the EMEA Companies
may be a party.

After the Closing, the Combined Entity and XBP Europe have agreed to indemnify and hold harmless each
present and former director and officer of the EMEA Companies, the Combined Entity and Merger Sub, against any
costs, expenses, damages or liabilities incurred in connection with any action, lawsuit, investigation or any other
proceeding by or before any governmental authority, to the fullest extent that would have been permitted under
applicable law and the applicable governing documents to indemnify such person.

The parties have agreed that XBP Europe will, and will cause the other EMEA Companies to, and that the
Combined Entity will, maintain for a period of not less than six (6) years from the Closing (i) provisions in its
governing documents and those of its subsidiaries concerning the indemnification and exoneration of the EMEA
Companies’ or the Combined Entity’s former and current officers, directors and employees, no less favorable than
as contemplated by the applicable governing documents immediately prior to the Closing and (ii) a directors’ and
officers’ liability insurance policy covering those persons who are currently covered by the EMEA Companies’ or
the Combined Entity’s directors’ and officers’ liability insurance policies with respect to claims existing on or prior
to the Closing at a cost not to exceed the amount due under the Combined Entity’s directors’ and officers’ liability
insurance for binding such tail policy.

XBP Europe has acknowledged and agreed that it and each other EMEA Company is aware of the restrictions
imposed by U.S. federal securities laws and the rules and regulations of the SEC, Nasdaq and NYSE (as applicable)
promulgated thereunder or otherwise and other applicable laws on a person possessing material nonpublic
information about a publicly traded company. BTC International agreed that, while it is in possession of such
material nonpublic information, it will not purchase or sell any securities of CF VIII (except with the prior written
consent of CF VIII), communicate such information to any third party, take any other action with respect to CF VIII
in violation of such laws, or cause or encourage any third party to do any of the foregoing.

BTC International agreed that promptly following the execution of the Merger Agreement, BTC International
would duly execute and deliver to CF VIII the written consent of XBP Europe to the Merger Agreement, related
documents and Business Combination.
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XBP Europe has agreed not to adopt any stockholder rights plan, “poison pill” or similar anti-takeover
instrument or plan to which any EMEA Company would be or become subject, party to or otherwise bound by.

As soon as reasonably practicable and to the extent required for this proxy statement, BTC International
has agreed to use reasonable best efforts to deliver to CF VIII (i) the audited consolidated balance sheets and
consolidated statements of profit and loss, cash flows and stockholders’ equity of the EMEA Companies as of
and for the years ended December 31, 2020, December 31, 2021 and December 31, 2022 and (ii) the unaudited
consolidated balance sheets and consolidated statements of profit and loss, cash flows and stockholders’ equity,
of the EMEA Companies as of and for the nine-month period ended September 30, 2022 and as of and for the
three-month period ended March 31, 2023, in each case, that comply with the standards of the PCAOB for inclusion
in this proxy statement. BTC International also agreed to use its reasonable best efforts to cause its independent
auditors to provide any necessary consents to the inclusion of the foregoing financial statements and other
information in this proxy statement.

Covenants of CF VIII
CF VIII made certain covenants under the Merger Agreement, including, among others, the following:

Upon satisfaction or waiver of the conditions set forth in the Merger Agreement, at the Closing, CF VIII has
agreed to cause any required documents, opinions and notices to be delivered to the Trustee pursuant to the Trust
Agreement, and to use reasonable best efforts to cause the Trustee to pay amounts payable pursuant to the CF VIII
Share Redemptions, and immediately thereafter, all remaining amounts to CF VIII for immediate use, after which
the Trust Account will terminate.

During the Interim Period, CF VIII has also agreed not to, except as otherwise contemplated by the Merger
Agreement (including the disclosure letters) or the related agreements thereto, as required by law (including for this
purpose any Permitted COVID-19 Measures), governmental authority or any contract to which CF VIII is a party,
for the incurrence of CF VIII transaction expenses, or as consented to by XBP Europe in writing (which consent will
not be unreasonably conditioned, withheld, delayed or denied) or as a commercially reasonable response to generally
applicable business conditions:

. seek any approval from CF VIII Stockholders to change, modify or amend the Trust Agreement or the
governing documents of CF VIII, except as contemplated by the Proposals and except as required for
CF VIII to obtain an extension of the date of expiration of the time period for CF VIII to consummate a
business combination pursuant to the CF VIII Charter and the Trust Agreement;

. (1) make or declare any dividend or distribution to the CF VIII Stockholders or make any other
distributions in respect of its or Merger Sub’s capital stock, share capital or equity interests, (ii) split,
combine, reclassify or otherwise amend any terms of any shares or series of CF VIII’s or Merger Sub’s
capital stock or equity interests or (iii) purchase, repurchase, redeem or otherwise acquire any issued
and outstanding share capital, outstanding shares of capital stock, share capital or membership interests,
warrants or other equity interests of CF VIII or Merger Sub, other than a redemption of shares of CF VIII
Class A Common Stock (prior to the Effective Time) made as part of the CF VIII Share Redemptions or
in connection with any Extension;

. merge or consolidate with or into, or acquire any other person or be acquired by any other person;

. make or change any material election in respect of material taxes, in a manner inconsistent with past
practice, adopt or request permission of any taxing authority to change any accounting method in respect
of material taxes, enter into any settlement agreement, closing agreement or waiver or surrender of any
claim for refund in respect of material taxes, or consent to any extension or waiver of the limitation
period applicable to any claim or assessment in respect of material taxes or in respect to any material tax
attribute that would give rise to any claim or assessment of taxes;

. enter into, renew or amend in any material respect, any transaction or contract with an affiliate of
CF VIII, other than any transaction pursuant to which Sponsor or its affiliates provides debt financing
to CF VIII that is repayable without interest, premium or other fee or expense and is not incurred in
connection with any contributions to the Trust Account;
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. incur or assume any indebtedness or guarantee any indebtedness of another person, issue or sell or
guaranty any debt securities or warrants or other rights to acquire any debt securities or guaranty any
debt securities of another person, except indebtedness for borrowed money provided by Sponsor or any
of its affiliates to fund the ongoing operations of CF VIII or, subject to the limitations in the disclosure
letter of XBP Europe, in connection with any Extension;

. make any material change in its accounting principles or methods unless required by GAAP;

. (1) issue any CF VIII capital stock or securities exercisable for or convertible into CF VIII capital stock,
other than the issuance of CF VIII Class A Common Stock pursuant to the Forward Purchase Contract
or Merger Agreement or (ii) grant any options, warrants or other equity-based awards with respect to
CF VIII capital stock not outstanding on the date of the Merger Agreement;

. settle or agree to settle any litigation, action, proceeding or investigation before any court or
governmental body except where such waivers, releases, settlements or compromises involve only the
payment of monetary damages in an amount less than $250,000 in the aggregate;

. liquidate, dissolve, reorganize or otherwise wind-up the business and operations of CF VIII or Merger
Sub; or
. enter into any agreement to do any action prohibited under the Merger Agreement.

During the Interim Period, CF VIII has also agreed to, and to cause Merge Sub to, comply in all material
respects with, and continue performing under, as applicable, the CF VIII governing documents, the Trust Agreement
and all material contracts to which CF VIII or Merger Sub may be a party.

Prior to the Closing, CF VIII has agreed to use reasonable best efforts to ensure it remains listed as a public
company on Nasdaq or NYSE. CF VIII also agreed to prepare and submit to Nasdaq or the NYSE (as applicable), a
listing application, if required under Nasdaq or NYSE rules (as applicable), covering the shares of CF VIII Class A
Common Stock issuable in the Merger.

During the Interim Period, CF VIII has agreed to keep current and timely file all reports required to be filed or
furnished with the SEC and otherwise comply in all material respects with its reporting obligations under applicable
laws.

Unless otherwise approved in writing by XBP Europe (which approval shall not be unreasonably conditioned,
withheld, delayed or denied), CF VIII has agreed that it will not permit any amendment or modification to be made
to, provide a waiver (in whole or in part) of, or otherwise provide consent to (including consent to termination), any
provision or remedy under, or any replacements of, the Forward Purchase Contract, and that it will use its reasonable
best efforts to consummate the transactions contemplated by the Forward Purchase Contract.

CF VIII has agreed, in the event that on January 15, 2023 it is reasonably apparent that Closing shall not
occur on or prior to March 16, 2023 and the PCAOB Financial Statements have been delivered, to use reasonable
best efforts to obtain the requisite approval of its stockholders to extend the deadline for consummating a business
combination to a date that is reasonably anticipated to be a date later than the anticipated Closing Date.

CF VIII shall take all necessary action to ensure that, effective as of the Closing, any loans from the Sponsor
or an affiliate thereof to CF VIII are terminated upon the repayment in full of amounts outstanding pursuant to such
loans.

Mutual Covenants

Each party made certain mutual covenants under the Merger Agreement, including, among others, the
following:

XBP Europe, CF VIII and Merger Sub have agreed to use their reasonable best efforts to cooperate in good
faith with any governmental authority and undertake promptly any and all actions required to satisfy the regulatory
approvals and complete lawfully the Business Combination. CF VIII and Merger Sub have agreed to (i) promptly
submit all notifications, reports, and other filings required to be submitted to a governmental authority in order to
obtain regulatory approvals, (ii) diligently and expeditiously defend and use reasonable best efforts to obtain any
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necessary clearance, approval, consent or regulatory approval under any applicable laws prescribed or enforceable
by any governmental authority for the Business Combination and to resolve any objections as may be asserted by
any governmental authority with respect to the Business Combination; and (iii) cooperate fully with each other in the
defense of such matters.

XBP Europe, on the one hand, and CF VIII, on the other, have agreed to each be responsible for and pay
one-half of the filing fees payable to the governmental authorities in connection with the Business Combination.

XBP Europe and CF VIII have agreed to use reasonable best efforts to cause this proxy statement to comply
in all material respects with all applicable laws including all rules and regulations promulgated by the SEC and to
respond as promptly as reasonably practicable to and resolve all comments received from the SEC concerning this
proxy statement.

CF VIII has agreed that it would, as promptly as practicable after the definitive proxy statement was filed,
(1) give notice of, convene and hold a meeting of CF VIII Stockholders to vote on the Proposals for a date no later
than 30 days after the date the proxy statement is mailed to CF VIII Stockholders, (ii) use reasonable best efforts
to solicit proxies from CF VIII Stockholders to vote in favor of each of the Proposals, and (iii) provide CF VIII
Stockholders with the opportunity to elect to effect a CF VIII Share Redemption.

Each of CF VIII and Merger Sub on the one hand, and BTC International on the other hand, has agreed that it
would notify the other of any event which it became aware of prior to Closing, which would reasonably be expected
to cause any of the Merger Agreement conditions to fail to be satisfied at Closing.

Each of CF VIII, Merger Sub and XBP Europe have agreed to use reasonable best efforts to cause the Merger
to qualify, and agreed not to permit or cause any of their affiliates or subsidiaries to, take any action which to its
knowledge could reasonably be expected to prevent or impede the Merger from qualifying, as a reorganization
within the meaning of Section 368(a) of the Code. CF VIII, Merger Sub and XBP Europe shall report the Merger
as a reorganization within the meaning of Section 368(a) of the Code unless otherwise required pursuant to a
“determination” within the meaning of Section 1313(a) of the Code, including attaching the statement described in
Treasury Regulations Section 1.368-3(a) on or with its tax return for the taxable year of the Merger. If CF VIII or
XBP Europe seeks a tax opinion from its respective tax advisor regarding the intended tax treatment of the Merger,
or the SEC requests such a tax opinion, each party shall use reasonable best efforts to execute and deliver customary
tax representation letters as the applicable tax advisor may reasonably request in form and substance reasonably
satisfactory to such advisor in order for such tax advisor to provide such opinion.

Each of CF VIII, Merger Sub and XBP Europe has agreed that they will, prior to the Closing, cause any
dispositions of XBP Europe capital stock or acquisitions of CF VIII capital stock resulting from the Merger by each
individual who is or will be subject to the reporting requirements of Section 16(a) of the Exchange Act with respect
to CF VIII to be exempt under Rule 16b-3 promulgated under the Exchange Act.

Each of CF VIII, Merger Sub and XBP Europe have agreed to, and XBP Europe has agreed to cause the other
EMEA Companies to, use reasonable best efforts to obtain all material consents and approvals of third parties that
any EMEA Company, CF VIII or Merger Sub, as applicable, are required to obtain to consummate the Business
Combination, and take such other action as may be reasonably necessary or another party to the Merger Agreement
may reasonably request to satisfy the conditions to closing or otherwise to comply with the Merger Agreement and
to consummate the Business Combination as soon as practicable, subject to certain exceptions.

Each of BTC International, XBP Europe and CF VIII have agreed that during the Interim Period, it shall not,
and shall cause its representatives not to, (i) initiate any negotiations with any person with respect to, or provide
any non-public information or data concerning XBP Europe or CF VIII or their respective subsidiaries, to any
person relating to, a business combination proposal, an acquisition proposal or an alternative transaction or afford
to any person access to the business, properties, assets or personnel of any EMEA Company or CF VIII or any
of its subsidiaries in connection with a business combination proposal, an acquisition proposal or an alternative
transaction, (ii) enter into any acquisition agreement, merger agreement or similar definitive agreement, or any letter
of intent, memorandum of understanding or agreement in principle, or any other agreement relating to a business
combination proposal, an acquisition proposal or an alternative transaction, (iii) grant any waiver, amendment or
release under any confidentiality agreement or the anti-takeover laws of any state relating to a business combination
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proposal, an acquisition proposal or an alternative transaction, or (iv) otherwise knowingly facilitate any such
inquiries, proposals, discussions, or negotiations or any effort or attempt by any person to make an acquisition
proposal or alternative transaction. Each of XBP Europe and CF VIII agreed that each of them shall, and shall cause
its representatives to, immediately cease any and all existing discussions or negotiations with any person conducted
prior to the date of the Merger Agreement with respect to any business combination proposal, alternative transaction
or acquisition proposal. XBP Europe and CF VIII have agreed in the Merger Agreement that any violation of the
restrictions set forth in this paragraph by a party or its affiliates or representatives would be deemed to be a breach of
such section in Merger Agreement by such party.

During the Interim Period, to the extent permitted by applicable law, each of XBP Europe and CF VIII shall,
and shall cause each of its subsidiaries to, (i) afford to the other party and its representatives reasonable access,
during normal business hours and with reasonable advance notice, in such manner as to not materially interfere
with the ordinary course of its operations, to all of its respective assets, properties, facilities, books, contracts, tax
returns, records and appropriate officers, employees and other personnel and shall furnish such representatives
with all financial and operating data and other information concerning its affairs that are in its possession as such
representatives may reasonably request, and (ii) cooperate with the other party and its representatives regarding all
due diligence matters, including document requests. All information obtained by XBP Europe, CF VIII, Merger
Sub and their respective representatives pursuant to the foregoing shall be subject to the NDA. Notwithstanding the
foregoing, neither XBP Europe nor CF VIII shall be required to directly or indirectly provide access to or disclose
information where the access or disclosure would violate its obligations of confidentiality or similar legal restrictions
with respect to such information, jeopardize the protection of attorney-client privilege or contravene applicable law
(it being agreed that the parties shall use their reasonable best efforts to cause such information to be provided in a
manner that would not result in such jeopardy or contravention), inconsistent with COVID-19 Measures, or violate
any law or regulations applicable to such party.

Survival of Representations, Warranties and Covenants

Except for certain covenants to be performed following the Closing, the representations, warranties and
covenants of the parties contained in the Merger Agreement will not survive the Closing.

Termination
The Merger Agreement may be terminated prior to the Closing, as follows:
. by mutual written consent of BTC International and CF VIII;

. by written notice from BTC International or CF VIII to the other if any governmental order has become
final and non-appealable and has the effect of making consummation of the Business Combination
illegal or otherwise preventing or prohibiting the consummation of the Business Combination;

. by written notice from BTC International to CF VIII within five (5) business days after there has been a
modification in recommendation of the CF VIII Board with respect to any of the Proposals;

. by written notice from XBP Europe or CF VIII to the other if the CF VIII Stockholders’ Approval will
not have been obtained by reason of the failure to obtain the required vote at the Special Meeting duly
convened therefor or at any adjournment or postponement thereof;

. by written notice from BTC International to CF VIII in the event CF VIII has not obtained approval of a
necessary Extension by the requisite CF VIII Stockholders prior to the Expiration Date;

. by written notice from CF VIII to BTC International if the written consent of XBP Europe to the Merger
Agreement, related documents and Business Combination shall not have been obtained and a complete
copy delivered to Acquiror on the date of the Merger Agreement;

. by written notice from BTC International to CF VIII if the written consent of Merger Sub to the Merger
Agreement, related documents and Business Combination shall not have been obtained and a complete
copy delivered to BTC International on the date of the Merger Agreement;
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. by written notice from CF VIII to BTC International if the PCAOB Financial Statements delivered by
BTC International to CF VIII reflect a financial position, operating results or cash flows of the EMEA
Companies that is materially different from the Company Financial Statements, which difference
materially and negatively affects the fair market value of the Company;

. by written notice from CF VIIII to BTC International, if the PCAOB Financial Statements have not been
delivered by February 1, 2023, or if the 2022 Financial Statements have not been delivered by March 31,
2023, in either case prior to the later of (x) 30 days after the missed deadline, or (y) the actual delivery of
the applicable financial statements;

. by written notice from BTC International to CF VIII if CF VIII fails to remain in compliance with
certain specified listing conditions and such noncompliance shall not have been cured within 30 days
after the date that CF VIII became aware of such non-compliance;

. prior to the Closing, by written notice to BTC International from CF VIII in the event of certain uncured
breaches on the part of BTC International or XBP Europe, or if the Closing has not occurred on or
before June 30, 2023 subject to extensions until as late as September 30, 2023, as specified in the
Merger Agreement (the “Agreement End Date”), unless CF VIII is in material breach of the Merger
Agreement; or

. prior to the Closing, by written notice to CF VIII from BTC International in the event of certain uncured
breaches on the part of CF VIII or Merger Sub, or if the Closing has not occurred on or before the
Agreement End Date, unless BTC International is in material breach of the Merger Agreement.

In the event of the termination of the Merger Agreement, the Merger Agreement will become void and have
no effect other than with respect to certain exceptions contemplated by the Merger Agreement (including the terms
of the NDA) that will survive any termination of the Merger Agreement, and there will be no liability on the part
of either party thereto or its respective affiliates, officers, directors or stockholders, other than liability of BTC
International, XBP Europe, CF VIII or Merger Sub, as the case may be, for any willful and material breach of the
Merger Agreement occurring prior to such termination.

Amendments

The Merger Agreement may not be amended except by a duly authorized agreement in writing signed on
behalf of each of the parties to the Merger Agreement and referencing the Merger Agreement.

Related Agreements

Ultimate Parent Support Agreement

Concurrently with the execution of the Merger Agreement, CF VIII entered into an Ultimate Parent Support
Agreement with the Ultimate Parent, an indirect parent of BTC International and wholly owned subsidiary of Exela,
pursuant to which, among other things, the Ultimate Parent agreed (i) to cause its direct and indirect subsidiaries
to vote their shares of BTC International in favor of the Merger Agreement and other resolutions needed to
consummate the Business Combination and the Transactions, and to not transfer such shares, and (ii) not to take
any action that would hinder or prevent the consummation of the Business Combination or the other Transactions.
Additionally, Ultimate Parent agreed not to solicit, negotiate or enter into competing transactions as further provided
in the Ultimate Parent Support Agreement. In addition, on or prior to Closing, (i) $13,105,851 of intercompany
loans due to the Ultimate Parent and/or certain of its subsidiaries from XBP Europe will be contributed to the
capital of XBP Europe (or such intercompany loans will otherwise be satisfied without payment by XBP Europe),
and (ii) on Closing, out of an additional amount of $8,365,801 of intercompany payables due from XBP Europe to
the Ultimate Parent and/or certain of its subsidiaries, CF VIII will issue to the Ultimate Parent or such other payees
418,290 shares of Common Stock (in satisfaction of $4,182,900 of intercompany payables), with the remaining
$4,182,901 still outstanding.
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The Ultimate Parent Support Agreement and certain of its provisions will terminate and be of no further
force or effect upon the earlier of the Closing and termination of the Merger Agreement pursuant to its terms. Upon
termination of the Merger Agreement, all obligations of the parties under the Ultimate Parent Support Agreement
will terminate; provided, however, that such termination will not relieve any party thereto from liability arising in
respect of any prior breach of the Ultimate Parent Support Agreement.

Sponsor Support Agreement

Contemporaneously with the execution of the Merger Agreement, CF VIII entered into a Sponsor Support
Agreement with the Sponsor, BTC International and XBP Europe, pursuant to which, among other things, the
Sponsor agreed (i) to vote its shares of CF VIII Capital Stock in favor of the Merger Agreement and each of the
Proposals, and to not transfer such shares, (ii) to subject certain of its shares of CF VIII Capital Stock to additional
transfer restrictions after Closing, which such transfer restrictions are described in additional detail below, (iii) not to
redeem any of its shares of CF VIII Capital Stock in connection with the Transactions, (iv) to waive the anti-dilution
rights with respect to the shares of CF VIII Class B Common Stock under the CF VIII Charter, (v) upon Closing,
to forfeit for cancellation 733,400 of its Founder Shares, and (vi) to convert its right to repayment under any
outstanding loans from the Sponsor (including the Sponsor Loan, the Extension Loans, and any Working Capital
Loans) due by CF VIII upon Closing to be in the form of newly issued shares of CF VIII Class A Common Stock at
a value of $10.00 per share, except as otherwise set forth in the Merger Agreement. Additionally, Sponsor agreed not
to solicit, negotiate or enter into competing transactions as further provided in the Sponsor Support Agreement.

In the Sponsor Support Agreement, the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it
will forfeit 733,400 upon consummation of the Business Combination), and 250,000 of the Forward Purchase Shares
it will acquire at Closing, will not be sold or transferred until the earlier of the one year anniversary of CF VIII’s
initial business combination and the date on which the Combined Entity completes certain material transactions that
result in all of the Combined Entity’s stockholders having the right to exchange their shares of common stock for
cash, securities or other property. The lock-up agreed to by the Sponsor in the Sponsor Support Agreement matches
the lock-up that previously applied to such shares under the Insider Letter, except that it does not include a provision
for early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock splits,
dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any 30-trading day
period.

The Sponsor Support Agreement and certain of its provisions will terminate and be of no further force or
effect upon the earlier to occur of Closing and termination of the Merger Agreement pursuant to its terms. Upon
such termination of the Merger Agreement, all obligations of the parties under the Sponsor Support Agreement will
terminate; provided, however, that such termination will not relieve any party thereto from liability arising in respect
of any prior breach of the Sponsor Support Agreement.

Lock-Up Agreement

Concurrently with the execution of the Merger Agreement, CF VIII entered into the Lock-Up Agreement with
XBP Europe and BTC International, pursuant to which BTC International agreed that securities of the Combined
Entity held by it immediately following the Closing will be locked-up and subject to transfer restrictions until the
earlier of: (i) the one (1) year anniversary of the date of the Closing, and (ii) the date on which CF VIII consummates
a liquidation, merger, capital stock exchange, reorganization, or other similar transaction after the Closing which
results in all CF VIII Stockholders having the right to exchange their shares of common stock for cash, securities or
other property.

Forward Purchase Contract

In connection with the closing of the IPO, on March 11, 2021, the Sponsor and CF VIII entered into the
Forward Purchase Contract, pursuant to which the Sponsor agreed to purchase, and CF VIII agreed to issue and sell
to the Sponsor, concurrently with the consummation of CF VIII’s initial business combination, 1,250,000 shares
of CF VIII Class A Common Stock and 250,000 Warrants, for an aggregate purchase price of $10.0 million. The
Forward Purchase Securities will be subject to the lock-up as further described above under “— Sponsor Support
Agreement.”

119



Amended and Restated Registration Rights Agreement

Upon closing of the Business Combination, the Combined Entity, the Sponsor, the independent directors
of CF VIII, and BTC International will enter into the Registration Rights Agreement. Pursuant to the terms of the
Registration Rights Agreement, the Combined Entity will be obligated to file one or more registration statements
to register the resales of Common Stock held by the parties to the Registration Rights Agreement after the Closing.
Existing Holders or New Holders, in each case holding a majority of the registrable securities owned by all Existing
Holders or New Holders, as applicable, are entitled under the Registration Rights Agreement to make a written
demand for registration under the Securities Act of all or part of their registrable securities (up to a maximum of two
demand registrations by the Existing Holders, or five demand registrations by the New Holders). In addition, pursuant
to the terms of the Registration Rights Agreement and subject to certain requirements and customary conditions, the
Combined Entity must file a registration statement on Form S-1 to register the resale of the registrable securities of
the Combined Entity held by the Holders. The Registration Rights Agreement will also provide such Holders with
“piggy-back” registration rights, subject to certain requirements and customary conditions.

Under the Registration Rights Agreement, the Combined Entity will indemnify such Holders and certain
persons or entities related to such Holders such as their officers, directors, and control persons against any losses
or damages resulting from any untrue or alleged untrue statement of a material fact contained in any registration
statement or prospectus pursuant to which the Holders sell their registrable securities, or any omission or alleged
omission of a material fact required to be stated therein to make any statements made therein not misleading, unless
such liability arose from such Holder’s misstatement or alleged misstatement, or omission or alleged omission,
and the Holders including registrable securities in any registration statement or prospectus will indemnify the
Combined Entity and certain persons or entities related to the Combined Entity such as its officers and directors and
underwriters against all losses caused by their misstatements or omissions (or alleged misstatements or omissions) in
those documents.

Tax Sharing Agreement

Upon closing of the Business Combination, Exela, XBP Europe, and the Combined Entity will enter into a Tax
Sharing Agreement. The Tax Sharing Agreement requires Exela to indemnify and hold harmless XBP Europe and
its subsidiaries from and against any taxes of an Exela Consolidated Group imposed on XBP Europe or any of its
subsidiaries as a result of being a member of such Exela Consolidated Group for any tax year of XBP Europe or its
subsidiaries ending on or prior to the Closing Date.

The Tax Sharing Agreement also provides that if the Combined Entity (or its subsidiaries) is eligible to be
included in an Exela Consolidated Group after the Closing Date, (i) Exela will file income tax returns for the
Exela Consolidated Group, (ii) the Combined Entity will make periodic payments to Exela in such amounts as
the estimated tax payments that would be due from the XBP Consolidated Group if the XBP Consolidated Group
were not included in the Exela Consolidated Group, and (iii) Exela will pay the entire federal (and applicable state
and local) income tax liability of the Exela Consolidated Group and will indemnify and hold harmless the XBP
Consolidated Group against any such liability (other than the XBP Consolidated Group’s share of such liability). The
Tax Sharing Agreement also sets forth rules related to allocating income, losses and credits to the XBP Consolidated
Group, preparing consolidated tax returns of the Exela Consolidated Group, and conducting tax audits and litigation
involving the Exela Consolidated Group.

Services Agreement

Upon closing of the Business Combination, XBP Europe and Exela BPA, whose sole member is Exela,
will enter into a Services Agreement. The Services Agreement requires Exela BPA, its affiliates and its permitted
subcontractors to provide to XBP Europe and its subsidiaries, the services, access to facilities, personnel, equipment,
software and hardware and other assistance that were provided to XBP Europe and its subsidiaries during the twelve
(12) months prior to the Closing Date. Exela BPA is also required to respond in good faith to any request from XBP
Europe for new services or services in excess of those provided in the twelve (12) months prior to the Closing Date.

The Services Agreement provides that, prior to the earlier of (i) the two year anniversary of the Closing, and
(i1) the date on which Exela BPA no longer beneficially owns 80% of XBP Europe’s Common Stock, XBP Europe
will not solicit, negotiate or enter into competing transactions (other than pursuant to any post-Closing acquired
entities or as consented to by Exela BPA), outside of Europe, Africa, or the Middle East. The Services Agreement
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also provides that prior to the two year anniversary of the Closing, Exela BPA, its subsidiaries, and Exela will not
solicit, negotiate or enter into competing transactions services (other than pursuant to any post-Closing acquired
entities or as consented to by Exela BPA), in Europe, Africa or the Middle East.

The Services Agreement has an initial term of twelve (12) months and will continue beyond such term to the
extent that the parties thereto have mutually agreed a longer term for any individual service. Services shall generally
be charged at cost plus 8%, or as otherwise agreed or required by law.

Intercompany Confidentiality and Intellectual Property License Agreement

Concurrently with the execution of the Merger Agreement, XBP Europe entered into the License Agreement
with certain affiliates of the Ultimate Parent, pursuant to which the XBP Companies both granted to their affiliates
and received from their affiliates, a world-wide, non-exclusive, royalty-free, perpetual, irrevocable license to
intellectual property in existence at Closing for use in the same manner as used by prior to Closing. The License
Agreement includes limited restrictions on sublicenses and assignments to certain parties, and contemplates the
purchase of post-Closing improvements at negotiated royalties. Additionally, the License Agreement includes
customary confidentiality and indemnification obligations from both licensors and licensees.

Background of the Business Combination

The terms of the Business Combination are the result of arm’s-length negotiations between representatives
of CF VIII and XBP Europe. The following is a brief description of the background of these negotiations and the
resulting Business Combination.

CF VIII is a blank check company incorporated in Delaware on July 8, 2020 and formed for the purpose of
effecting a merger, capital stock exchange, asset acquisition, stock purchase, reorganization or similar business
combination with one or more businesses.

On March 16, 2021, CF VIII closed the IPO for the sale of 25,000,000 CF VIII Units, including 3,000,000
CF VIII Units sold upon partial exercise of the underwriters’ over-allotment option, at a price of $10.00 per CF VIII
Unit, yielding gross proceeds of $250,000,000. Simultaneous with the closing of the IPO on March 16, 2021,
CF VIII consummated the sale of 540,000 CF VIII Placement Units at a price of $10.00 per CF VIII Placement
Unit ($5,400,000 in the aggregate) in the CF VIII Private Placement with the Sponsor. Prior to closing of the IPO,
on March 11, 2021, CF VIII and the Sponsor entered into the Forward Purchase Contract pursuant to which the
Sponsor committed to fund $10,000,000 in CF VIII’s initial business combination in exchange for 1,000,000 CF VIII
Units and 250,000 shares of CF VIII Class A Common Stock.

Upon the consummation of the IPO, CF VIII’s management commenced an active search for prospective
businesses to acquire in its initial business combination. Through the networks of relationships of its management
team, the Sponsor and its affiliates, representatives of CF VIII contacted, and representatives of CF VIII were
contacted by, a number of individuals, financial advisors and other entities who offered to present ideas for business
combination opportunities.

During its search process, CF VIII formally evaluated approximately twenty-five (25) business combination
opportunities across a broad range of sectors including, among others, financial services, technology,
cryptocurrencies, healthcare, proptech, carbon capture, e-commerce and biotech. During CF VIII’s search for a
business combination target, the Chief Executive Officer of CF VIII kept members of the CF VIII Board apprised of
the details of such business combination opportunities, including overviews of the businesses, their target sectors,
the material discussions with such businesses and the status of the discussions.

With respect to the companies it evaluated, CF VIII executed non-disclosure agreements with approximately
22 potential target businesses and entered into substantive discussions with several of these potential target
businesses, their substantial stockholders and/or transaction intermediaries. Among the potential targets CF VIII had
substantive discussions with, CF VIII executed two letters of intent (with Target A and Target B), and one letter of
interest (with XCV-EMEA, LLC and BTC International in respect of XBP Europe), each as further described below.

The two potential targets that CF VIII executed letters of intent with were (1) an e-commerce company
(“Target A”) and (2) a carbon capture company (“Target B”). CF VIII engaged in due diligence and discussions
with Target A from March 2021 until May 2021, at which point CF VIII and Target A decided to no longer pursue
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a business combination and terminated their discussions. From June 2021 to January 2022, CF VIII engaged in due
diligence of Target B, and CF VIII and Target B negotiated the terms of, and evaluated investor interest in, a business
combination between the parties. In January 2022, CF VIII and Target B decided to no longer pursue a business
combination and terminated their discussions.

In July 2022, during a meeting between representatives of Exela, a corporate finance client of CF&Co., and
representatives of CF&Co., a representative of Exela discussed that Exela was considering a transaction involving
XBP Europe and its subsidiaries. CF&Co. suggested that XBP Europe consider a SPAC sponsored by an affiliate of
Cantor and introduced the potential business combination opportunity to Cantor. Based on the potential transaction
size, the identity of SPACs sponsored by affiliates of Cantor which were still pursuing targets for their initial
business combinations, and other considerations, Cantor determined that XBP Europe might be an attractive target
opportunity for CF VIII to pursue.

On August 8, 2022, representatives of Cantor and CF&Co., on behalf of CF VIII, and Exela, on behalf of XBP
Europe, held an introductory meeting regarding a potential business combination opportunity between CF VIII and
XBP Europe. No director or executive officer of CF VIII participated in this meeting. During that meeting, Exela
provided CF VIII’s representatives with additional information regarding XBP Europe and its business and offered to
provide more detailed information.

Later on August 8, 2022, Exela provided CF VIII and certain of its representatives with access to a virtual data
room (the “Data Room”) containing initial due diligence materials.

From August 8, 2022 through August 23, 2022, CF VIII and CF&Co., on behalf of CF VIII, began their initial
evaluation of XBP Europe, which included, among other things, an initial evaluation of XBP Europe’s business,
business model, technology and the market valuations for companies similar to XBP Europe.

On August 10, 2022, the CF VIII Board and the CF VIII Audit Committee held a meeting to review CF VIII’s
report on Form 10-Q for the quarter ended June 30, 2022 and the financial statements included therein. In addition
to a quorum of the CF VIII Board, the meeting was attended by non-executive officers of CF VIII. At that meeting,
the CF VIII Board was provided an update on CF VIII’s search for a business combination and were apprised that
CF VIII had begun discussions with Exela regarding a potential business combination with XBP Europe.

On August 11, 2022, CF VIII and Exela executed a non-disclosure agreement.

On August 15, 2022, CF&Co., on behalf of CF VIII, sent Exela an initial due diligence request list setting
forth the initial materials of XBP Europe that CF VIII wanted to review. In response to such request, Exela uploaded
additional documents into the Data Room for CF VIII’s review. CF VIII updated this due diligence request list from
time to time during the course of the diligence of XBP Europe and Exela provided additional materials in the Data
Room and via e-mail in response to CF VIII’s requests.

On August 17,2022, CF VIII sent Exela a proposed letter of interest. Additionally on August 17, 2022,
CF VIII engaged Hughes Hubbard & Reed LLP (“HHR”) as legal counsel for the Business Combination.

Between August 17, 2022 and August 23, 2022, the parties exchanged drafts of the letter of interest, and
discussed various provisions in the letter of interest. Key matters discussed, negotiated and agreed by the parties
were the enterprise value of XBP Europe, the lock-up applicable to the Sponsor’s shares of CF VIII Common
Stock, and the costs and expenses of the proposed business combination, including with respect to the repayment of
amounts owed to the Sponsor and its affiliates in equity of the Combined Entity rather than in cash.

On August 22, 2022, CF VIII and XBP Europe agreed to the terms of a non-binding letter of interest (the
C‘LOI”).

On August 23, 2022, the CF VIII Board held a special meeting. In addition to all of the members of the
CF VIII Board, the meeting was attended by non-executive officers of CF VIII and representatives of the Sponsor
and CF&Co. In advance of the special meeting, the CF VIII Board was provided the LOI. At the special meeting,
the CF VIII Board was provided background information on XBP Europe and discussed the proposed terms of the
business combination between XBP Europe and CF VIII. By a unanimous vote of the CF VIII Board, the CF VIII
Board authorized the execution of the LOI by CF VIII.
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On August 23, 2022, XCV-EMEA, LLC, BTC International and CF VIII executed the LOI. The LOI
contemplated a total enterprise value of XBP Europe of $220 million, that the Sponsor would transfer a portion of
its shares of CF VIII Class B Common Stock to the seller of XBP Europe or an affiliate thereof at the closing of the
transaction, that the Sponsor would invest $10.0 million at closing of the transaction pursuant to its forward purchase
contract with CF VIII, that the post-closing management team of XBP would consist of the current management
team and/or additional personnel selected by Exela, that Exela would determine the post-closing board of directors
(subject to applicable listing requirements) and that Mr. Par Chadha would serve as executive chairman, that the
board of directors of Exela would approve the transaction before signing of the definitive agreements, that Exela
will provide administrative and support services after closing of the transaction (including protective provisions for
the business) to XBP Europe on terms to be agreed as part of the definitive agreements, that all shares issued to
the seller of XBP Europe and all promote shares in CF VIII owned by the Sponsor would be subject to a 12 month
lock-up, that the fees and expenses payable to CF&Co. at closing of the transaction would be paid 35% in cash
and the balance in shares of CF VIII Class A Common Stock and that all amounts payable to the Sponsor and its
affiliates would be subject to a cap and would be paid in a combination of cash and shares of CF VIII Class A
Common Stock, as determined by XBP Europe prior to closing of the transaction. The LOI also included additional
customary terms.

On August 30, 2022, CF VIII engaged member firms of CMS Legal Services EEIG, Advokatfirman Delphi
KB and William Fry LLP as European legal counsel to assist it with diligence in various jurisdictions in Europe
material to XBP Europe’s business.

Beginning on August 23, 2022 and continuing through execution of the Merger Agreement, the CF VIII
management team, its legal and financial advisors and representatives of the Sponsor continued their due
diligence review of XBP Europe, including by reviewing the materials in the Data Room, requesting additional
documentation, reviewing additional information provided, and holding multiple due diligence video and telephonic
conference calls with Exela’s and XBP Europe’s respective management teams, employees and advisors. Additional
information was provided in the Data Room and via e-mail and a number of follow-up diligence calls were hosted as
requested by CF VIII. During due diligence, CF VIII and XBP Europe discussed, among other things, an overview
of XBP Europe and its current and future product and service offerings, XBP Europe’s technology, operations, sales
and marketing, corporate legal structure, material contracts, intellectual property, historical, current and projected
financial condition, employment structure, human resources and related matters, ongoing economic and contractual
relationship between XBP Europe and Exela and other diligence matters, including Exela’s capital structure. In
addition, CF VIII, its advisors and representatives received demonstrations of certain of XBP Europe’s software
products and toured two integrated communication solutions facilities operated by XBP Europe in France and
Germany, and a processing facility operated by XBP Europe in England. Such diligence continued as requested by
CF VIII up through negotiation and finalization of the definitive documentation and associated schedules.

On September 11, 2022, HHR sent Willkie Farr & Gallagher LLP (“Willkie”), XBP Europe’s legal counsel, an
initial draft of the Merger Agreement. In connection therewith, HHR and Willkie discussed high-level considerations
for the Merger Agreement.

On September 13, 2022, HHR and Willkie discussed proposed terms for certain Ancillary Agreements and
responsibility for the drafting of the same.

From September 16, 2022 through October 9, 2022, representatives of CF VIII and XBP Europe, and members
of their respective legal counsel and financial advisors, conducted various telephonic conferences regarding the
terms of the Merger Agreement and exchanged drafts and negotiated the terms of the Merger Agreement and the
Ancillary Agreements, including the disclosure schedules to the Merger Agreement, the Ultimate Parent Support
Agreement, the Sponsor Support Agreement, the Lock-up Agreement, the Tax Allocation Agreement, the Services
Agreement and the License Agreement, and the forms of the Amended and Restated Registration Rights Agreement,
the Combined Entity Charter and the Combined Entity Bylaws. During this time, the parties negotiated and resolved
all open items in the Merger Agreement and the Ancillary Agreements.

In connection with the negotiations, on September 19, 2022 and September 20, 2022, representatives of
CF VIII and XBP Europe, including legal and financial advisors, held in person meetings at Cantor’s offices to
continue to negotiate the material terms of the Merger Agreement and the Transactions. These negotiations included
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the nature of the working capital adjustment, if any, the advisory fee payable to affiliates of Sponsor, the terms of the
Services Agreement, including the fees to be charged thereunder, the extent of the support agreement by affiliates of
Exela, and certain termination rights.

On each of September 22, 2022 and October 4, 2022, the CF VIII Board was provided a status update on the
proposed business combination between CF VIII and XBP Europe.

On October 6, 2022, representatives of CF VIII and XBP Europe, including legal and financial advisors, held
a virtual meeting to negotiate certain outstanding terms of the Merger Agreement and the Transactions, including the
scope of the License Agreement licenses to and from Exela and its affiliates (including XBP Europe) and addressing
legacy payables and receivables between the XBP Europe subsidiaries and Exela and its retained subsidiaries
(including BTC International).

On October 7, 2022, a special meeting of the CF VIII Board was held. In addition to all members of the
CF VIII Board, the meeting was attended by non-executive officers of CF VIII and representatives of the Sponsor,
CF&Co. and HHR. In advance of the meetings, the CF VIII Board was provided a board presentation prepared
by CF&Co., a presentation prepared by HHR regarding fiduciary duties, the then current drafts of the Merger
Agreement, CF VIII’s and XBP Europe’s disclosure schedules to the Merger Agreement, the Ultimate Parent
Support Agreement, the Sponsor Support Agreement, the Lock-up Agreement, the Tax Allocation Agreement,
the Services Agreement, the License Agreement, the Amended and Restated Registration Rights Agreement, the
Combined Entity Charter and the Combined Entity Bylaws, drafts of proposed resolutions to be passed by each
of the CF VIII Board and the CF VIII Audit Committee, an engagement letter between CF VIII and CF&Co.
for CF&Co. to serve as financial advisor to CF VIII for the Business Combination (the “Engagement Letter”)
and the Waiver Agreement. The CF VIII Board, with the assistance of its financial and legal advisors, discussed
and reviewed the Business Combination, including the terms and conditions of the Merger Agreement and the
Ancillary Agreements, the potential benefits of, and risks relating to, the Business Combination, the reasons for
entering into the Merger Agreement, the proposed timeline for entering into the definitive transaction agreements
and announcing the Business Combination, and related fiduciary duties, and conflicts of interest of Cantor and
the officers and directors of CF VIII with respect to the Business Combination. After review and discussion,
the CF VIII Board unanimously approved the Business Combination and the other Transactions, the entry
into the Merger Agreement and other transaction documents in the forms provided to the CF VIII Board with
such changes as approved by management of CF VIII, and determined, among other things, that the Business
Combination Proposal is in the best interests of CF VIII and its stockholders and recommended that the CF VIII
Stockholders vote “FOR” the Business Combination Proposal. See “— CF VIII Board's Reasons for the Approval
of the Business Combination” for additional information related to the factors considered by the CF VIII Board in
approving the Business Combination.

After the CF VIII Board Meeting on October 7, 2022, a meeting of the CF VIII Audit Committee was held.
In addition to all members of the CF VIII Audit Committee, the meeting was attended by a non-executive officer of
CF VIII. At such meeting, the CF VIII Audit Committee unanimously approved the entry into the Merger Agreement
and the Transactions, the Engagement Letter, the Waiver Agreement and each of the definitive agreements that
included CF VIII and Sponsor as parties and certain other matters.

On October 7, 2022, after the meeting of the CF VIII Audit Committee, CF VIII and CF&Co. executed the
Engagement Letter.

On October 9, 2022, CF VIII and XBP Europe finalized the terms of the Merger Agreement and XBP Europe’s
disclosure schedules to the Merger Agreement.

On October 9, 2022, CF VIII, Merger Sub, BTC International and XBP Europe executed the Merger
Agreement. Concurrently with the execution of the Merger Agreement, CF VIII also entered into the Ultimate
Parent Support Agreement, the Sponsor Support Agreement, the Lock-Up Agreements and the Waiver Agreement,
in each case, with the counterparties thereto (and XBP Europe entered into the License Agreement). See “— Related
Agreements” for additional information.

On October 10, 2022, the parties issued a joint press release announcing the execution of the Merger
Agreement.
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On October 11, 2022, CF VIII filed a Form 8-K with the SEC that included a copy of the Merger Agreement,
the forms or copies of the other executed Ancillary Agreements, a copy of the press release issued by the parties on
October 10, 2022, and a presentation prepared by XBP Europe regarding XBP Europe.

CF VIII Board’s Reasons for the Approval of the Business Combination

The CF VIII Board considered a variety of factors in connection with its evaluation of the Business
Combination. In light of the complexity of those factors, the CF VIII Board, as a whole, did not consider it
practicable to, nor did it attempt to, quantify or otherwise assign relative weights to the specific factors it took
into account in reaching its decision. Individual members of the CF VIII Board may have given different weight to
different factors. Certain information presented in this section is forward-looking in nature and, therefore, should be
read in light of the factors discussed under “Cautionary Note Regarding Forward-Looking Statements.”

Before reaching its decision, the CF VIII Board reviewed the results of due diligence and analyses conducted
by its management, representatives of the Sponsor and CF VIII’s legal and financial advisors. The due diligence
conducted by CF VIII’s management, representatives of the Sponsor and CF VIII’s legal and financial advisors
included:

. financial and valuation analyses of XBP Europe and the Business Combination utilizing information
provided by XBP Europe and publicly available information presented by CF&Co. to the CF VIII
Board in CF&Co.’s capacity as financial advisor to CF VIII, as further described in the section entitled
“— Certain Forecasted Information for XBP Europe” below;

. review of historical financial performance of XBP Europe and expected performance in 2022, including
information on restructuring and other improvements made in 2021 and 2022;

. review of information on prospective improvements to XBP Europe’s business, including opportunities
identified by management of XBP Europe for cost savings and revenue growth;

. review of material contracts and other material matters;

. financial, tax, legal, insurance, accounting, operational, business, management, employment and other
due diligence;

. meetings and calls with the management team and employees of Exela and XBP Europe regarding,
among other things, operations, plans and forecasts;

. in-person tours of certain of XBP Europe’s facilities including in-person tours of XBP Europe’s
integrated communication solutions facility in Lyon, France, integrated communication solutions facility
in Offenburg, Germany and payment processing facility in Harlow, England; and

. consultation with CF VIII management, CF VIII’s legal counsel and its financial advisor.

The CF VIII Board determined that pursuing a potential business combination with XBP Europe would be an
attractive opportunity for CF VIII and its stockholders for a number of reasons, including, but not limited to, (1) that
XBP Europe had an existing pan-European business with over 2,000 clients, many of whom have been long term
clients with long term relationships, (2) that XBP Europe has plans to increase its financial performance and cash
flows, (3) that Exela agreed to continue to provide services to XBP Europe after Closing, (4) that if XBP Europe is
successful in executing its strategy, CF VIII will have acquired XBP Europe at an attractive valuation.

In addition, based on its review of the industry data and the operational, financial and other relevant
information related to XBP Europe’s business provided by XBP Europe and presented to the CF VIII Board, the
factors considered by the CF VIII Board included, but were not limited to, the following:

. XBP Europe's Existing Operations. XBP Europe has built a pan-European business which is a leader in
several markets (including payment processing in Ireland and the United Kingdom, bank giro (electronic
funds transfer) processing in Sweden and Norway and online banking technology in Germany) with
over 2,000 established clients. For the 12 months ended June 30, 2022, XBP Europe had revenue of
approximately $200 million and Adjusted EBITDA of approximately $23 million.
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XBP Europe’s Strategy. XBP Europe’s strategy is to decrease operating costs, improve utilization of

its processing facilities and increase sales of its higher margin software business in order to increase its
revenues and improve its financial performance. XBP Europe believes that the regulatory environment in
the United Kingdom and European Union encourages its clients to increase automation and therefore use
XBP Europe’s higher margin services.

Relationship with Exela. XBP Europe will be indirectly majority owned and controlled by Exela.
Exela is already a public company and Exela has agreed to provide continuing services to XBP Europe
pursuant to the Services Agreement while XBP Europe builds out its own public company infrastructure.

Attractive Valuation if XBP Europe Successfully Executes its Business Plan. The CF VIII Board’s
determination that if XBP Europe is successful in executing its business plan of decreasing operating
costs, increasing the utilization capacity of its facilities and increasing sales of its higher margin
software-based services, CF VIII Stockholders will have acquired their shares in the Combined Entity
at an attractive valuation. For more, see “The Business Combination Proposal — Certain Forecasted
Information for XBP Europe.”

Continuity of XBP Europe s Management Team. Following completion of the Business Combination,
the Combined Entity will be led by substantially the same senior management team that led XBP Europe
prior to the Business Combination, and will have access to resources from Exela pursuant to the Services
Agreement.

Continued Ownership by Exela. The CF VIII Board considered that (i) Exela, through its indirect
ownership of BTC International, is converting all of its outstanding equity in XBP Europe into the
Combined Entity, (ii) Exela, through its indirect ownership of BTC International, will be the largest
shareholder of the Combined Entity after Closing, and (iii) all of the shares of Class A Common Stock to
be issued to BTC International will be subject to the lock-up contained in the Lock-Up Agreement.

XBP Europe Being an Attractive Target. The CF VIII Board considered the fact that XBP Europe (i) has
an attractive, largely stable and significant base of clients, (ii) has a business plan, that if successfully
implemented, could increase revenues and improve the financial performance of XBP Europe and

(ii1) would benefit from the consummation of the Business Combination by becoming a public company.

In the course of its deliberations, in addition to the various other risks associated with the business of XBP
Europe, as described in the section entitled “Risk Factors” appearing elsewhere in this proxy statement, the CF VIII
Board also considered a variety of uncertainties, risks and other potentially negative factors relevant to the Business
Combination, including the following:

Macroeconomic Risks Generally. Macroeconomic uncertainty, including the potential impact of the
COVID-19 pandemic and the current inflationary environment, and the effects they could have on the
Combined Entity’s revenues and financial performance.

Competition in XBP Europe's Industry. Companies operating in the business processing and
automation industry generally have long term relationships with their clients. As a result, while revenues
from existing clients tend to be sticky and recurring revenue is expected, it could be difficult for XBP
Europe to earn new business from new clients and increase revenues over time.

Risks in XBP Europe's Business Plan, which Business Plan May Not be Achieved. XBP Europe

may not be successful in decreasing its operating costs, increasing the utilization of its processing
facilities and moving more of its clients to its higher margin technology business, which could result
in XBP Europe’s inability to increase its margins and profitability. In addition, XBP Europe’s liquidity
post-Closing could be constrained if a significant number of CF VIII Stockholders exercise their
redemption rights or if XBP Europe’s business requires more cash than contemplated by management,
including as a result of any increase in the unfunded pension liability in the United Kingdom or the
outcome of any resolution of the lawsuits from XBP Europe’s former employees in France.

Revenue Decline in XBP Europe's Business. XBP Europe’s revenues have declined over the last
few years due to, among other things, the COVID-19 pandemic, a loss of clients, currency fluctuation
exposure, the transition of XBP Europe’s clients to lower revenue but higher margin systems and
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platforms, and changes of clients’ technology that has resulted in less transactions that fall under

the contractual arrangements with XBP Europe. In addition, two of XBP Europe’s top 10 clients are
expected to end their contracts with XBP Europe in 2023, and contracts with several other large clients
are up for renewal, but expected to be renewed.

Currency Fluctuation Exposure. A significant amount of XBP Europe’s revenues are in British Pounds,
Euros and Swedish Krona, and even though XBP Europe’s expenses are largely in the same currency as
its revenues, because XBP Europe will report its financial results in U.S. dollars, XBP Europe’s reported
results will be lower than they otherwise would have been in 2022 as a result of the strengthening

U.S. dollar. Revenues of XBP Europe would continue to be adversely affected if the U.S. dollar remains
strong, and financial performance may decline further in the future as a result of additional foreign
exchange risk.

Services From Exela. XBP Europe has historically received certain services from affiliates of Exela
that are not subsidiaries of XBP Europe. XBP Europe and an affiliate of Exela have agreed to enter into
the Services Agreement at Closing, pursuant to which affiliates of Exela will continue to provide to XBP
Europe those services that XBP Europe has historically received from them. This transitional services
arrangement will continue, with respect to each relevant service, until the later of twelve months from
Closing and the expiry of the service term in respect of such service, unless otherwise terminated or
extended. Despite operating as a standalone business prior to the Business Combination, XBP Europe
will be dependent on Exela’s ability and willingness to provide such services, including potentially
following expiry of the term of such Services Agreement.

Exela Capital Structure. Exela has a highly leveraged capital structure. In 2021-2022, Exela
restructured its subsidiaries’ debt by (i) exchanging the outstanding debt securities due 2023 for new
debt securities due 2026 along with certain cash payments, (ii) eliminating amounts borrowed under
certain revolving loans in exchange for cash payments and additional debt securities due 2026, and
(iii) allowing for the repurchase of senior secured term loans and revolving loans under Exela’s credit
agreement. As a consequence of the restructuring, certain secured indebtedness became unsecured,
and Exela extended the maturity profile of its remaining debt. Despite these steps, Exela continues

to be highly leveraged. As a result of Exela’s leverage and/or its financial performance, Exela may be
required to engage in non-strategic divestitures and/or liquidations of assets, make additional changes
to its capital structure, or experience other events that may negatively impact XBP Europe, the market
for Combined Entity Common Stock and/or the ability or willingness of Exela or any entities controlled
by Exela to perform its or their obligations under the Tax Sharing Agreement, the Services Agreement
and/or the License Agreement.

Exela Historical Matters. Various parties with interests in Exela or its predecessor entities previously
instituted litigation against Exela or its predecessor entities, which resulted in certain settlements by and
judgments against Exela. Additionally, Exela has underperformed and missed projections at times in the
past. Litigation and missed projections could have a negative impact on XBP Europe or the perception of
XBP Europe and its management in the capital markets.

Previous Transaction. As of July 2022, XCV-EMEA, LLC acquired BTC International and certain
of its subsidiaries and affiliates (including entities operating the European business of Exela) from
affiliates of Exela in a transaction valuing the XBP Europe business unit at $109.2 million, less debt,
debt-like items, pension liabilities, and intercompany payables. On October 6, 2022, BTC International
contributed to XBP Europe the subsidiaries which operate the European business of Exela.

XBP Europe Restructuring. XBP Europe has undergone, and continues to undergo, an operational
restructuring that is intended to improve its operating performance. There is no guarantee that these
improvements and their projected benefits will be achieved. Whether or not the benefits of these
optimization efforts are achieved, there may be negative implications or disruptions to client experience
and therefore XBP Europe could face unexpected consequences.

XBP Europe’s Data Privacy. In the course of the services XBP Europe provides to its clients, XBP
Europe may receive personal data that is subject to rigorous legal requirements, including under GDPR and
UK GDPR. Any failure by XBP Europe to comply with its legal obligations could subject it to significant
fines or other regulatory actions, which could also cause reputational harm and a loss of clients.
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Patent and Other IP Risks. XBP Europe has limited registered intellectual property and, as a result,
could in the future be subject to claims it has infringed on third-party intellectual property rights, which
could lead to substantial additional costs. XBP Europe has also relied on Exela for intellectual property
in the past, and following the Closing, will receive intellectual property from Exela and its affiliates
pursuant to the License Agreement. After the Closing, XBP Europe’s operations will depend on its
ability to independently manage its intellectual property portfolio (which it has not had to do in the past),
and its reliance on Exela’s and its subsidiaries ability and willingness to provide intellectual property
pursuant to the License Agreement.

Management Team and Legal Framework. XBP Europe’s executives operate in different countries
(including the U.S., United Kingdom and Germany) and manage a business operating in over

15 jurisdictions in Europe and Morocco with differing legal frameworks. Management of this business
will require substantial time and effort to ensure XBP Europe’s business is in compliance with applicable
laws.

XBP Europe Does Not Have a History as a Separate Public Company. In the past, XBP Europe’s
operations have been a part of Exela and Exela provided it with certain financial, operation and
managerial resources for conducting its business. Following the Business Combination, while Exela will
continue to provide a number of these resources to XBP Europe pursuant to the Services Agreement
described above, XBP Europe will be required to perform certain of its own financial, operational, legal
and managerial functions. There are no assurances that XBP Europe will be able to successfully put in
place the financial, operational, legal and managerial resources necessary to perform these functions,

or that Exela will be able or willing to provide XBP Europe with the services it is obligated to provide
under the Services Agreement.

XBP Europe Will Incur Additional Costs as a Result of Operating as a Listed Company. Following the
Business Combination, XBP Europe will incur certain additional legal, accounting and other expenses
that it would not incur as a wholly-owned subsidiary of Exela. As a listed company, XBP Europe will be
subject to additional rules and regulations, and XBP Europe’s management and other personnel will need
to devote a substantial amount of time to these compliance initiatives. Moreover, XBP Europe expects
these rules and regulations to substantially increase its legal and financial compliance costs and to make
some activities more time consuming and costly.

Shares Available for Sale/Lock-Ups. The (1) shares of Class A Common Stock issued to the Sponsor
in the CF VIII Private Placement, 1,000,000 of the Forward Purchase Shares, and the Forward Purchase
Warrants are subject to a 30 day lock-up, (2) shares of Class A Common Stock issued to the Sponsor

in repayment of certain portions of its loans to CF VIII at Closing are not subject to any lock-up,

and (3) shares of Class A Common Stock issued to the Sponsor in exchange for its shares of Class B
Common Stock and 250,000 of the Forward Purchase Shares and the shares of Class A Common Stock
issued to BTC International in the Merger are subject to a 12 month lock-up, subject to the exceptions
described in this proxy statement. The Combined Entity is required to register such shares of Class A
Common Stock promptly after Closing. Upon the registration of such shares of Class A Common Stock
and upon the expiration of any applicable lock-up, a substantial number of shares of Class A Common
Stock may become available for sale, which could have a negative impact on the Combined Entity’s
stock price.

No Fairness Opinion. CF VIII did not obtain a fairness opinion (or any similar report or appraisal) in
connection with the Business Combination.

Liquidation. The risks and costs to CF VIII if the Business Combination is not completed, including
the risk of diverting management focus and resources from other business combination opportunities,
which could result in CF VIII being unable to effect a business combination within the completion
window which would require CF VIII to liquidate.

CF VIII Stockholder Actions.  CF VIII Stockholders may object to and challenge the Business
Combination and take action that may prevent or delay the Closing.
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Closing Conditions. Completion of the Business Combination is conditioned on the satisfaction of
certain closing conditions that are not within CF VIII’s control.

CF VIII Stockholders Holding a Minority Position in the Combined Entity. Existing CF VIII
Stockholders will hold a minority position in the Combined Entity following completion of the Business
Combination, with existing CF VIII Stockholders (excluding the Sponsor) owning approximately 9.0%
of the Combined Entity after Closing, assuming that no shares of Class A Common Stock are redeemed
by CF VIII Stockholders and excluding any shares issuable upon exercise of the CF VIII Warrants.

Control of the Combined Entity by Exela. The Combined Entity is expected to be a controlled company
under Nasdagq listing standards after Closing, with decisions of the Combined Entity being indirectly
controlled by Exela through its indirect ownership of BTC International. So long as Exela indirectly
holds the shares issued in the Merger and the number of outstanding shares does not increase, Exela

will control the Combined Entity and make all decisions with respect to the operations of the Combined
Entity. The business strategy or prospects of XBP Europe may change in the event Exela no longer held
control of the Combined Entity, whether as a result of share sales by Exela or for any other reason.

Services of the Sponsor's affiliate, CF&Co.  to Exela and Related Entities. In addition to the interests
of the Sponsor and certain officers and directors of CF VIII in the Business Combination described

in the section entitled “The Business Combination Proposal — Interests of the Sponsor and CF VIII's
Officers and Directors in the Business Combination,” the CF VIII Board considered the potential conflict
of interest that the Sponsor’s affiliate, CF&Co. served as underwriter for the initial public offering of
QAC 2 which merged with Exela (which merger resulted in Exela becoming a public company), served
as agent in connection with an Exela stock buyback program, and is currently engaged as a distribution
agent for an “at-the-market” sales program for Exela common stock. CF&Co. received (or, in the case
of the “at-the market” sales program, will receive) customary compensation for such services. For more,
see “Certain Relationships and Related Party Transactions — XBP Europe.” In addition, prior to or
following the Closing, CF&Co. or its affiliates may provide other financial or other services to XBP
Europe, Exela or their respective subsidiaries (including in connection with debt or equity financings).

Litigation. The possibility of litigation challenging the Business Combination or that an adverse
judgment granting permanent injunctive relief could indefinitely enjoin consummation of the Business
Combination.

Fees and Expenses. The fees and expenses associated with completing the Business Combination.

Redemptions. The risk that holders of CF VIII Public Shares would exercise their redemption rights,
thereby further depleting the amount of cash available in the Trust Account.

Trading Exchange Listing. The potential inability to maintain the listing of the Combined Entity’s
securities on the Trading Market following the Closing including, as an example, the ability to maintain
a sufficient number of round lot holders.

Valuation.  The risk that the CF VIII Board may not have properly valued XBP Europe’s business. See
also, “Previous Transaction” above.

Distraction to Operations. The risk that the potential diversion of XBP Europe’s management
and employee attention as a result of the Business Combination may adversely affect XBP Europe’s
operations.

In addition to considering the factors described above, the CF VIII Board also considered that:

Current CF VIII Situation.  CF VIII has completed two extensions of its time to consummate its
initial business combination. In connection therewith, previous stockholders of CF VIII redeemed
22,039,902 shares of CF VIII Class A Common Stock, leaving the Trust Account with only
approximately $31.19 million as of September 30, 2022. Further, the Sponsor has lent CF VIII over
$8 million in connection with the extensions of time to consummate a business combination and
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for CF VIII’s working capital needs in its search for a business combination. Taking into account

the foregoing, the CF VIII Board considered that (1) there may not be other business combination
opportunities for CF VIII and (2) entering into a business combination would provide an opportunity for
its warrant holders.

. Interests of Certain Persons. The Sponsor and certain officers and directors of CF VIII, as
individuals, may have interests in the Business Combination that are in addition to, and that
may be different from, the interests of CF VIII Stockholders (see section entitled “The Business
Combination Proposal — Interests of the Sponsor and CF VIII's Officers and Directors in the Business
Combination”). CF VIII’s independent directors on the CF VIII Audit Committee reviewed and
considered these interests during the negotiation of the Business Combination and in evaluating and
unanimously approving, as members of the CF VIII Audit Committee, the Merger Agreement and the
transactions contemplated therein.

After considering the foregoing, the CF VIII Board concluded, in its business judgment, that the potential
benefits to CF VIII and its stockholders relating to the Business Combination outweighed the potentially negative
factors and risks relating to the Business Combination.

Certain Forecasted Information for XBP Europe

XBP Europe provided CF VIII with an internally prepared range of estimates of revenue and Adjusted
EBITDA for the period ending December 31, 2022 (“2022 Estimates”). This prospective financial information
was not prepared with a view toward compliance with GAAP, the published guidelines of the SEC or the guidelines
established by the American Institute of Certified Public Accountants for preparation and presentation of prospective
financial information. The 2022 Estimates were prepared solely for internal use, capital budgeting and other
management purposes. The 2022 Estimates are subjective in many respects and therefore susceptible to varying
interpretations and the need for periodic revision based on actual experience and business developments. The 2022
Estimates may be materially different from actual results.

The 2022 Estimates reflect numerous assumptions including assumptions with respect to general business,
economic, currency exchange, market, regulatory and financial conditions and various other factors, all of which
are difficult to predict and many of which are beyond XBP Europe’s control, such as the risks and uncertainties
contained in the section entitled “Risk Factors.” Furthermore, the 2022 Estimates do not take into account any
circumstances or events occurring after the date on which they were prepared. The 2022 Estimates were initially
prepared in May 2022 (the “Initial 2022 Estimates”) and updated in October 2022 (the “Revised 2022 Estimates”)
to account for changes in currency exchange rates and XBP Europe’s near-term sales pipeline.

As noted above, XBP Europe updated the Initial 2022 Estimates originally developed in May 2022 and
provided to CF VIII in August 2022. The Revised 2022 Estimates for Estimates for revenue and Adjusted EBITDA
primarily reflect adjustments in the exchange rate between the U.S. dollar and the British pound, Euro and Swedish
Krona over the course of 2022. In connection with the consideration by the CF VIII Board of the Merger Agreement,
CF VIII management presented the CF VIII Board the Revised 2022 Estimates provided by XBP Europe in
October 2022.

Comparable Company Analysis

In connection with its approval of the Merger Agreement, the CF VIII Board considered comparisons of
illustrative valuations and the implied revenue and EBITDA multiples derived from several groups of companies
with attributes similar to XBP Europe (including Exela, XBP Europe’s parent company) (the “Comparable
Company Analysis”), including:

Payments and Banking System Operators (the “Payments and Banking System Comparable
Group”): The Payments and Banking System Comparable Group includes a selection of companies that offer
payment processing and technology services. Companies include Fiserv, Inc., Fidelity National Information Systems,
Inc., Jack Henry & Associates, Inc. and Genpact Limited.
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Order-to-Cash/Purchase-to-Pay Processors (the “Order-to-Cash/Purchase-to-Pay Comparable
Group”): The Order-to-Cash/Purchase-to-Pay Comparable Group includes a selection of companies that provide
solutions that automate and improve back office financial functions for organizations. Companies include Bill.com
Holdings, Inc., Coupa Software Inc., BTRS Holdings, Inc. and Pagero Group Ab (Publ).

Workflow Automation Providers (the “Workflow Automation Comparable Group”): The Workflow
Automation Comparable Group includes a selection of companies that offer software solutions which automate and
streamline a range of business functions. Companies include UiPath Inc., Blackline, Inc. and Pegasystems Inc.

IT Services Companies (the “IT Services Comparable Group”): The IT Services Comparable Group
includes companies that provide information technology and business process services. Companies include CGI Inc.,
and WNS (Holdings) Limited.

Multi-Shore Business Process Outsourcing Companies (the “Multi-Shore BPO Comparable
Group”): The Multi-Shore BPO Comparable Group includes companies that provide outsourced processing,
analytics and automation services to companies around the world. Companies include Cognizant Technology
Solutions Corporation and Conduent Incorporated.

These groups of companies were selected by CF&Co., among other reasons, because they are publicly traded
companies with operations and businesses that, for purposes of this analysis, were considered by CF&Co. to be
relevant to those of XBP Europe’s existing and planned operations. None of the comparable companies is identical
to XBP Europe, or one another. Accordingly, a complete valuation analysis of XBP Europe cannot rely solely
upon a quantitative review of the selected public companies, and involves complex considerations and judgments
concerning differences in financial and operating characteristics of such companies that could affect their value
relative to that of XBP Europe. See the “General” section below for more detail on judgments and assumptions
made by CF&Co. as part of the Comparable Company Analysis. For purposes of the Comparable Company
Analysis, the enterprise value for XBP Europe is a pre-transaction valuation of $220 million on a standalone
basis (i.e., without taking into account the Business Combination), the revenue and Adjusted EBITDA of XBP
Europe for the 12 months ended June 30, 2022 was approximately $200 million and $23 million, respectively, and
the Revised 2022 Estimates assumed 2022E Revenue of $183 — $190 million and 2022E Adjusted EBITDA of
$17 million — $21 million.

Enterprise Value/ Enterprise Value/
Revenue EBITDA
LT™M 2022E LT™M 2022E
XBP Europe Merger Consideration . . . . .. 1.10x  1.16x—1.20x 9.6x 10.48x — 12.94x
Payments and Banking System.......... 4.66x 4.58x 16.2x 13.5x
Order-to-Cash/Purchase-to-Pay ......... 11.03x 9.49x NA NA
Workflow Automation. . ............... 6.11x 5.71x NA 50.2x
IT Services . ........oooiiiiii... 2.73x 2.80x 14.0x 13.5x
Multi-Shore BPO . ................... 1.08x 1.06x 6.9x 6.7x
Exela............ o i 0.93x 0.92x 7.0x 6.6x

Note: Metrics calculated as of October 6, 2022. Mean multiples are used for comparable groups. LTM as of June 30, 2022 except
for UIPath and Coupa Software, which are as of July 31, 2022.

Precedent Transaction Analysis

The CF VIII Board also considered illustrative transaction valuations and the implied LTM revenue and LTM
EBITDA multiples for a selection of 36 precedent M&A transactions including payment handling and business
process outsourcing companies (the “Precedent Transaction Analysis”). The mean LTM revenue multiple for the
fourteen transactions with relevant data was 4.71x compared with 1.10x for the XBP Europe transaction. The mean
LTM EBITDA multiple for the nine transactions with relevant data was 14.9x compared with 9.6x for the XBP
Europe transaction, based on an pre-transaction enterprise value of XBP Europe of $220 million on a standalone
basis (i.e., without taking into account the Business Combination), and revenue and Adjusted EBITDA of XBP
Europe for the 12 months ended June 30, 2022 of approximately $200 million and $23 million, respectively.
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The Precedent Transaction Analysis is subject to certain limitations due to (i) limited data available for
precedent transactions and (ii) none of the transactions included in the Precedent Transaction Analysis being
identical to the Business Combination. Accordingly, a complete valuation analysis of XBP Europe cannot rely solely
on a quantitative review of the selected precedent transactions and involves complex considerations and judgments
concerning differences in financial and operating characteristics of such companies. See the “— General” section
below for more detail on judgments and assumptions made by CF&Co. as part of the Precedent Transaction Analysis
prepared for, and reviewed by, the CF VIII Board.

General

CF&Co. based its valuation analyses, which includes the Comparable Company Analysis and Precedent
Transaction Analysis described above, on assumptions that it deemed reasonable, including assumptions concerning
general business and economic conditions and industry-specific factors. In conducting its valuation analyses,
CF&Co. considered the results of each of its analyses and did not attribute any particular weight to any one analysis
or factor. The totality of the analyses performed by CF&Co. were considered collectively. The foregoing summary
does not purport to be a complete description of the analyses performed by CF&Co. in connection with the valuation
analyses. The preparation of valuation analyses involves various determinations as to the most appropriate and
relevant quantitative and qualitative methods of financial analyses and the application of those methods to the
particular circumstances and, therefore, is not readily susceptible to summary description. The analyses performed
by CF&Co., particularly those based on estimates, are not necessarily indicative of actual values or actual future
results, which may be significantly more or less favorable than suggested by such analyses. None of the public
companies used in the Comparable Company Analysis described above are identical to XBP Europe, and none of
the precedent transactions used in the Precedent Transactions Analyses described above are identical to the Business
Combination. Additionally, selected comparable companies and precedent transactions involved companies that offer
different portfolios of services and operate in different geographies than XBP Europe. Accordingly, an analysis of
publicly traded comparable companies and comparable precedent transactions is not mathematical; rather it involves
complex considerations and judgments concerning the differences in financial and operating characteristics of the
companies and precedent transactions and other factors that could affect the value of XBP Europe and the public
trading values of the companies and precedent transactions to which they were compared. The analyses do not
purport to be appraisals or to reflect the prices at which any securities may trade at the present time or at any time in
the future.

XBP Europe does not maintain multi-year projections in its normal course of operations. As a result of not
having multi-year projections, CF&Co. was unable to perform, and the CF VIII Board was unable to consider, a
discounted cash flow analysis.

CF&Co.’s valuation analyses were just one of the many factors taken into consideration by the CF VIII Board
in determining to approve the Business Combination. Consequently, CF&Co.’s analysis should not be viewed as
determinative of the decision of the CF VIII Board.

The CF VIII Board selected CF&Co. as its exclusive financial advisor in connection with the Business
Combination based on CF&Co.’s reputation as a leading global provider of advisory and capital markets services,
experience with SPAC business combinations and expertise in mergers and acquisitions, as well as its familiarity
with CF VIII. Pursuant to a letter agreement dated October 7, 2022, CF VIII engaged CF&Co. as its exclusive
financial advisor in connection with the Business Combination. CF&Co. has acted as a financial advisor to
CF VIII in connection with the Business Combination but has agreed not to receive an M&A advisory fee
for such services other than to receive reimbursement of actual expenses incurred. CF VIII has also agreed to
indemnify CF&Co. against certain liabilities arising out of its engagement. For more information, see “Certain
Relationships and Related Party Transactions — CF VIII — Engagement Letters”. CF&Co. has previously been
engaged by CF VIII to provide certain investment banking and other services, including business combination
marketing services in connection with the Business Combination. With respect to the foregoing, pursuant to the
Waiver Agreement, CF&Co. has agreed to waive the $9.35 million of business combination marketing fees that
would have otherwise been payable at the Closing pursuant to the business combination marketing agreement
executed in connection with the CF VIII IPO, as further described in “Certain Relationships and Related Party
Transactions — CF VIII — Business Combination Marketing Agreement”. Except for the foregoing, CF VIII does not
anticipate that CF&Co. will receive any fees in connection with the completion of the Business Combination.
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CF&Co. also served as the lead underwriter in the IPO, and received a fee of $4.4 million upon closing of the
IPO. In addition, CF&Co. previously served as underwriter for the initial public offering of QAC 2 which merged
with Exela (which merger resulted in Exela becoming a public company) and served as agent in connection with an
Exela stock buyback program, and CF&Co. is currently engaged as a distribution agent for an “at-the-market” sales
program for Exela common stock. For more, see “Certain Relationships and Related Party Transactions — XBP
Europe.” CF&Co. and/or its affiliates may also seek to provide CF VIII, Exela and XBP Europe and their respective
affiliates with certain investment banking and other services unrelated to the Business Combination in the future.

CF&Co. is an affiliate of each of CF VIII and the Sponsor. For additional details, see the section entitled
“Certain Relationships and Related Person Transactions.”

In the ordinary course of business, CF&Co. and its affiliates may actively trade the equity and debt securities
and/or debt of CF VIII, Exela, XBP Europe and their respective affiliates for the account of CF&Co.’s customers.

Satisfaction of 80% Test

It is a requirement under the CF VIII Charter and Nasdaq listing requirements that the business or assets
acquired in CF VIII’s initial business combination have a fair market value equal to at least 80% of the balance of the
funds in the Trust Account (excluding taxes payable on the income earned on the Trust Account) at the time of the
execution of a definitive agreement for its initial business combination.

As of October 9, 2022, the date of the execution of the Merger Agreement, the balance of the funds in the Trust
Account was approximately $31.2 million (excluding taxes payable on the income earned on the Trust Account) and
80% thereof represents approximately $25 million. In reaching its conclusion that the Business Combination meets
the 80% asset test, the CF VIII Board looked at the pre-transaction enterprise value of XBP Europe of $220 million.
In determining whether the enterprise value described above represents the fair market value of XBP Europe, the
CF VIII Board considered all of the factors described above in this section and the fact that the purchase price
for XBP Europe was the result of an arm’s length negotiation with XBP Europe. As a result, the CF VIII Board
concluded that the fair market value of the business acquired was significantly in excess of 80% of the assets held
in the Trust Account (excluding taxes payable on the income earned on the Trust Account). In light of the financial
background and experience of the members of CF VIII’s management team and the CF VIII Board, the CF VIII
Board believes that the members of its management team and the CF VIII Board are qualified to determine whether
the Business Combination meets the 80% asset test. The CF VIII Board did not seek or obtain a fairness opinion (or
any similar report or appraisal) in determining whether the 80% asset test has been met.

Interests of the Sponsor and CF VIII’s Officers and Directors in the Business Combination

When you consider the recommendation of the CF VIII Board in favor of approval of the Business
Combination Proposal and the other Proposals, you should keep in mind that the Sponsor and CF VIII’s officers and
directors have interests in the Business Combination that are different from or in addition to (and may conflict with),
your interests as a CF VIII Stockholder. These interests include:

. the CF VIII Charter provides that the doctrine of corporate opportunity will not apply with respect to any
of its officers or directors in circumstances where the application of the doctrine would conflict with any
fiduciary duties or contractual obligations they may have, except as set forth in the CF VIII Charter. In
the course of their other business activities, CF VIII’s officers and directors may have, or may become,
aware of other investment and business opportunities which may be appropriate for presentation
to CF VIII as well as the other entities with which they are affiliated. CF VIII’s management has
pre-existing fiduciary duties and contractual obligations and if there is a conflict of interest in
determining to which entity a particular business opportunity should be presented, any pre-existing
fiduciary obligation will be presented the opportunity before CF VIII is presented with it. CF VIII does
not believe that the pre-existing fiduciary duties or contractual obligations of its officers and directors
materially impacted its search for an acquisition target;

. unless CF VIII consummates an initial business combination, the Sponsor (and CF VIII’s officers and
directors) will not receive reimbursement for any out-of-pocket expenses incurred by them on behalf of
CF VIII, to the extent that such expenses exceed the amount of available proceeds not deposited in the
Trust Account (which such unreimbursed expenses amounted to $77,851 as of September 30, 2022);
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the fact that the Sponsor has made outstanding loans to CF VIII in the aggregate amount of $8,150,847
as of September 30, 2022 (which consists of $1,750,000 outstanding under the Sponsor Loan,
$5,400,847 outstanding under the Extension Loans and $1,000,000 outstanding under the Working
Capital Loans), which amount will not be repaid to the extent that the amount of such loans exceeds the
amount of available proceeds not deposited in the Trust Account if an initial business combination is
not completed. The Sponsor has agreed that upon consummation of the Business Combination, all the
amounts owed by CF VIII to it under such loans (except with respect to the advancement of certain third
party expenses in connection with the Business Combination paid prior to the Closing) will be repaid

in the form of newly issued shares of CF VIII Class A Common Stock, rather than in cash, at a value of
$10.00 per share;

the 540,000 CF VIII Placement Units (comprised of 540,000 CF VIII Placement Shares (537,500 of
which are currently held by the Sponsor and 2,500 of which are held by one of CF VIII’s independent
directors) and 135,000 CF VIII Placement Warrants) purchased by the Sponsor for $5.4 million will be
worthless if a business combination is not consummated;

the Sponsor agreed that the 537,500 CF VIII Placement Shares and 135,000 CF VIII Placement Warrants
it holds will not be sold or transferred until 30 days after CF VIII has completed a business combination,
and the Sponsor agreed that the 6,228,000 Founder Shares it holds (of which it will forfeit 733,400 upon
consummation of the Business Combination) will not be sold or transferred until the earlier of the one
year anniversary of CF VIII’s initial business combination and the date on which the Combined Entity
completes certain material transactions that result in all of the Combined Entity’s stockholders having
the right to exchange their shares of common stock for cash, securities or other property;

CF VIII's independent director that owns CF VIII Placement Shares agreed that the 2,500 CF VIII
Placement Shares he holds will not be sold or transferred until 30 days after CF VIII has completed

a business combination, and CF VIII’s two independent directors that own CF VIII Founder Shares
agreed that the 22,000 Founder Shares they hold will not be sold or transferred until the earlier of the
one year anniversary of CF VIII’s initial business combination and the date on which the Combined
Entity completes certain material transactions that result in all of the Combined Entity’s stockholders
having the right to exchange their shares of common stock for cash, securities or other property (subject
to early release if the closing price of a share of Common Stock exceeds $12.00 (as adjusted for stock
splits, dividends, reorganizations and recapitalizations and the like) for any 20-trading days within any
30-trading day period);

the fact that the Sponsor paid $25,000, or approximately $0.004 per share, for the Founder Shares (of
which it currently holds 6,228,000), which such Founder Shares, if unrestricted and freely tradeable,
would be valued at approximately $64.8 million, based on the closing price of CF VIII Class A
Common Stock of $10.41 on December 31, 2022, and that such shares will be worthless if a business
combination is not consummated and that the Sponsor and its affiliates can earn a positive rate of return
on their investment even if CF VIII’s public stockholders experience a negative return following the
consummation of the Business Combination;

the fact that the Sponsor and CF VIII’s officers and directors have agreed not to redeem any of the
Founder Shares or CF VIII Placement Shares held by them in connection with a stockholder vote to
approve a proposed initial business combination;

the fact that if CF VIII does not complete an initial business combination by March 16, 2023 (or a later
date approved by CF VIII Stockholders pursuant to the CF VIII Charter), the proceeds from the sale of
the CF VIII Placement Units of $5.4 million, all of which were deposited into the Trust Account, will
be included in the liquidating distribution to CF VIII’s public stockholders and the CF VIII Placement
Warrants will expire worthless;

if the Trust Account is liquidated, including in the event CF VIII is unable to complete an initial business
combination within the required time period, the Sponsor has agreed to indemnify CF VIII to ensure that
the proceeds in the Trust Account are not reduced below $10.00 per CF VIII Public Share by the claims
of prospective target businesses with which CF VIII has entered into an acquisition agreement or claims
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of any third-party for services rendered or products sold to 