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Item 1.01 Entry into a Definitive Material Agreement.
 
On February 2, 2024, Arrowroot Acquisition Corp., a Delaware corporation (“Arrowroot”), entered into a Non-Redemption Agreement (the “Non-
Redemption Agreement”) with a certain public stockholder of Arrowroot (the “Public Stockholder”) eligible to redeem its shares of the Arrowroot’s Class A
common stock (the “Class A Common Stock”) at Arrowroot’s special meeting of stockholders held on February 2, 2024 (the “Extension Special Meeting”).
Pursuant to the Non-Redemption Agreement, the Public Stockholder agreed not to request redemption of 410,456 shares of Class A Common Stock (the
“Non-Redeemed Shares”) in connection with the Extension Special Meeting. In consideration of the Public Stockholder entering into the Non-Redemption
Agreement, immediately following the closing of Arrowroot’s initial business combination, Arrowroot Acquisition LLC, a Delaware limited liability
company (the “Sponsor”) agreed to forfeit 82,091 shares of Class B common stock (the “Class B Common Stock”), or 41,046 shares of Class B Common
Stock in the event the initial business combination is consummated in February 2024, (“Forfeited Shares”). Pursuant to the terms of the Non-Redemption
Agreement, Arrowroot agreed to issue to the Public Stockholder and the Public Stockholder agreed to acquire from Arrowroot, a number of newly-issued
shares of common stock promptly following the consummation of Arrowroot’s initial business combination.
 
The foregoing summary of the Non-Redemption Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the full text of
the form of Non-Redemption Agreement filed as Exhibit 10.1 hereto and incorporated herein by reference.
 
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
As disclosed in the definitive proxy statement filed by Arrowroot with the Securities and Exchange Commission (the “SEC”) on January 22, 2024 (the
“Extension Proxy Statement”), relating to the Extension Special Meeting, on February 2, 2024, Arrowroot held the Extension Special Meeting to approve
an amendment to Arrowroot’s amended and restated certificate of incorporation, as amended, (the “Charter Amendment”) to extend the date (the
“Termination Date”) by which Arrowroot has to consummate an initial business combination from February 4, 2024 to March 6, 2024 (the “Charter
Extension Date”) and to allow Arrowroot, without another stockholder vote, to elect to extend the Termination Date to consummate an initial business
combination on a monthly basis up to five times by an additional one month each time after the Charter Extension Date, by resolution of Arrowroot’s board
of directors, if requested by the Sponsor, and upon five days’ advance notice prior to the applicable Termination Date, until August 6, 2024, unless the
closing of an initial business combination shall have occurred prior thereto (the “Extension Proposal”). The stockholders of Arrowroot approved the
Extension Proposal at the Extension Special Meeting and on February 2, 2024, Arrowroot filed the Charter Amendment with the Delaware Secretary of
State.

 
The foregoing description is qualified in its entirety by reference to the Charter Amendment, a copy of which is attached as Exhibit 3.1 hereto and is
incorporated by reference herein.

 
Item 5.07 Submission of Matters to a Vote of Security Holders.
 
On February 2, 2024, Arrowroot held the Extension Special Meeting to approve the Extension Proposal and a proposal to approve the adjournment of the
Extension Special Meeting to a later date or dates, if necessary, to permit further solicitation and vote of proxies in the event that there are insufficient votes
for, or otherwise in connection with, the approval of the Extension Proposal (the “Adjournment Proposal”), each as more fully described in the Extension
Proxy Statement. As there were sufficient votes to approve the Extension Proposal, the Adjournment Proposal was not presented to stockholders.

 
As of December 8, 2023, the record date of the Extension Special Meeting, there were 4,445,813 shares of Class A Common Stock issued and outstanding,
7,187,500 shares of Class B Common Stock issued and outstanding, and in aggregate, 11,633,313 shares of Class A Common Stock and Class B Common
Stock issued and outstanding. Holders of 2,615,792 shares of the Class A Common Stock, 7,027,500 shares of the Class B Common Stock and in
aggregate, 9,643,292 shares of the Class A Common Stock and Class B Common Stock of Arrowroot held of record as of the record date were present in
person or by proxy, representing approximately 82.9% of the voting power of Arrowroot’s shares of common stock as of the record date for the Extension
Special Meeting, and constituting a quorum for the transaction of business.
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The voting results for the Extension Proposal were as follows:

 
The Extension Proposal
 

Class A Common Stock
 

For  Against  Abstain
2,386,469  174,323  55,000

 
Class B Common Stock
 

For  Against  Abstain
7,027,500  0  0

 
Class A Common Stock and Class B Common Stock, voting together as a single class
 

For  Against  Abstain
9,413,969  174,323  55,000

 
The Adjournment Proposal
 

Arrowroot had solicited proxies in favor of an Adjournment Proposal which would have given Arrowroot authority to adjourn the Extension Special
Meeting to solicit additional proxies. As sufficient shares were voted in favor of the Extension Proposal, this proposal was not voted upon at the Extension
Special Meeting.

 
Item 7.01 Regulation FD Disclosure
 
On February 5, 2024, Arrowroot issued a press release announcing that its registration statement on Form S-4 (File No. 333-274333) (the “Registration
Statement”) has been declared effective by SEC on February 2, 2024.
 
A copy of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.
 
The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished pursuant to Item 7.01 and shall not be deemed “filed” for
the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise be subject to the liabilities of that
section, nor shall it be deemed to be incorporated by reference into any of the filings of Arrowroot under the Securities Act of 1933, as amended, or the
Exchange Act, whether made before or after the date hereof, regardless of any general incorporation language in any such filing.
 
Item 9.01. Financial Statements and Exhibits
 
(d) Exhibits
 
Exhibit No.  Description
3.1  Amendment to Amended and Restated Certificate of Incorporation, as amended
10.1  Form of Non-Redemption Agreement
99.1  Press Release, dated February 5, 2024
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
 
No Offer or Solicitation
 
This Current Report on Form 8-K relates to a proposed transaction (the “Business Combination”) between iLearningEngines, Inc. (“iLearningEngines”)
and Arrowroot. This Current Report on Form 8-K does not constitute an offer to sell or exchange, or the solicitation of an offer to buy or exchange, any
securities, nor shall there be any sale of securities in any jurisdiction in which such offer, sale or exchange would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the U.S. Securities Act of 1933, as amended.
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Forward-Looking Statements
 
Certain statements included in this Current Report on Form 8-K that are not historical facts are forward-looking statements for purposes of the safe harbor
provisions under the United States Private Securities Litigation Reform Act of 1995 with respect to the Business Combination. Forward looking statements
generally are accompanied by words such as “believe,” “may,” “will, “estimate,” “continue,” “anticipate,” “intend,” expect,” “should,” “would,” “plan,”
“predict,” “potential,” “seem,” “seek,” “future,” “outlook,” the negative forms of these words and similar expressions that predict or indicate future events
or trends or that are not statements of historical matters. These forward-looking statements include, but are not limited to statements regarding the proposed
Business Combination, Arrowroot’s ability to consummate the Business Combination, the benefits of the Business Combination and the combined
company’s future financial performance, as well as the combined company’s strategy, future operations, estimated financial position, estimated revenues
and losses, projected costs, prospects, plans and objectives of management. These statements are based on various assumptions, whether or not identified in
this press release, and on the current expectations of the respective management of iLearningEngines and Arrowroot and are not predictions of actual
performance. These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied on by an
investor as, a guarantee, an assurance, a prediction, or a definitive statement of fact or probability. Actual events and circumstances are difficult or
impossible to predict and will differ from assumptions this press release relies on. Many actual events and circumstances are beyond the control of
iLearningEngines and Arrowroot. These forward-looking statements are subject to a number of risks and uncertainties, including (i) changes in domestic
and foreign business, market, financial, political, and legal conditions; (ii) the inability of the parties to successfully or timely consummate the Business
Combination, including the risk that any regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely
affect the combined company or the expected benefits of the Business Combination or that the approval of the stockholders of Arrowroot or
iLearningEngines is not obtained; (iii) failure to realize the anticipated benefits of the Business Combination; (iv) risks relating to the uncertainty of the
projected financial information with respect to iLearningEngines; (v) risks related to the rollout of iLearningEngines’ business and the timing of expected
business milestones; (vi) the amount of redemption requests made by Arrowroot’s stockholders; (vii) the ability of Arrowroot or iLearningEngines to issue
equity or equity-linked securities or obtain debt financing in connection with the Business Combination or in the future; (viii) the ability to maintain the
listing of the combined company’s securities on Nasdaq or another national securities exchange; (ix) the risk that the Business Combination disrupts current
plans and operations of iLearningEngines or Arrowroot as a result of the announcement and consummation of the Business Combination; (x) the risk that
any of the conditions to closing are not satisfied in the anticipated manner or on the anticipated timeline; (xi) the effects of competition on
iLearningEngines future business and the ability of the combined company to grow and manage growth profitably, maintain relationships with customers
and suppliers and retain its management and key employees; (xii) risks related to political and macroeconomic uncertainty; (xiii) the outcome of any legal
proceedings that may be instituted against iLearningEngines, Arrowroot or any of their respective directors or officers, following the announcement of the
Business Combination; (xiv) the impact of the global COVID-19 pandemic on any of the foregoing risks; (xv) any changes to the accounting matters of
Arrowroot as a result of guidance from the SEC; and (xvi) those factors discussed in the registration statement under the heading “Risk Factors,” and other
documents Arrowroot has filed, or will file, with the SEC. If any of these risks materialize or our assumptions prove incorrect, actual results could differ
materially from the results implied by these forward-looking statements. There may be additional risks that neither Arrowroot nor iLearningEngines
presently know, or that Arrowroot nor iLearningEngines currently believe are immaterial, that could also cause actual results to differ from those contained
in the forward-looking statements. In addition, forward-looking statements reflect Arrowroot’s and iLearningEngines’ expectations, plans, or forecasts of
future events and views as of the date of this Current Report on Form 8-K. Arrowroot and iLearningEngines anticipate that subsequent events and
developments will cause Arrowroot’s and iLearningEngines’ assessments to change. However, while Arrowroot and iLearningEngines may elect to update
these forward-looking statements at some point in the future, Arrowroot and iLearningEngines specifically disclaim any obligation to do so. These
forward-looking statements should not be relied upon as representing Arrowroot’s and iLearningEngines’ assessments as of any date subsequent to the date
of this Current Report on Form 8-K. Accordingly, undue reliance should not be placed upon the forward-looking statements.
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Additional Information and Where to Find It
 
A full description of the terms of the transaction is provided in the Registration Statement that includes a prospectus with respect to the securities to be
issued in connection with the Business Combination and a proxy statement with respect to the special meeting of Arrowroot to vote on the Business
Combination (the “Business Combination Meeting”). Arrowroot urges its investors, stockholders and other interested persons to read the definitive proxy
statement/ prospectus as well as other documents filed with the SEC because these documents will contain important information about Arrowroot,
iLearningEngines and the Business Combination. The definitive proxy statement/prospectus to be included in the registration statement has been mailed to
stockholders of Arrowroot as of a record date January 18, 2024. Stockholders will also be able to obtain a copy of the S-4, including the proxy
statement/prospectus, and other documents filed with the SEC without charge, by directing a request to: Arrowroot Acquisition Corp., 4553 Glencoe
Avenue, Suite 200, Marina del Rey, CA 90292. The definitive proxy statement/prospectus to be included in the registration statement can also be obtained,
without charge, at the SEC’s website (www.sec.gov).
 
INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER
REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF THE BUSINESS COMBINATION
OR THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
 
Participants in Solicitation
 
Arrowroot and iLearningEngines, and their respective directors and executive officers, may be deemed participants in the solicitation of proxies of
Arrowroot’s stockholders in respect of the Business Combination. Information about the directors and executive officers of Arrowroot is set forth in
Arrowroot’s filings with the SEC. Information about the directors and executive officers of iLearningEngines and more detailed information regarding the
identity of all potential participants, and their direct and indirect interests by security holdings or otherwise, have been set forth in the definitive proxy
statement/prospectus for the Business Combination. Additional information regarding the identity of all potential participants in the solicitation of proxies
to Arrowroot’s stockholders in connection with the Business Combination and other matters to be voted upon at the Business Combination Meeting, and
their direct and indirect interests, by security holdings or otherwise, were included in the definitive proxy statement/prospectus.
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SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
Dated: February 6, 2024
 
ARROWROOT ACQUISITION CORP.  
  
By: /s/Matthew Safaii  
Name: Matthew Safaii  
Title: Chief Executive Officer  
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Exhibit 3.1
 

CERTIFICATE OF AMENDMENT OF
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF

ARROWROOT ACQUISITION CORP.
 
Arrowroot Acquisition Corp. (the “Corporation”), a corporation organized and existing under the laws of the State of Delaware (the “Corporation”),

hereby certifies as follows:
 
FIRST: Article IX, Section 9.1(b) of the Amended and Restated Certificate of Incorporation of the Corporation, as amended (the “Amended and

Restated Certificate”) is hereby amended in its entirety to read as follows:
 
“(b) Immediately after the Offering, a certain amount of the net offering proceeds received by the Corporation in the Offering (including the proceeds

of any exercise of the underwriters’ option to purchase additional securities) and certain other amounts specified in the Corporation’s registration statement
on Form S-1, as initially filed with the Securities and Exchange Commission (the “SEC”) on February 11, 2021, as amended (the “Registration
Statement”), shall be deposited in a trust account (the “Trust Account”), established for the benefit of the Public Stockholders (as defined below) pursuant
to a trust agreement described in the Registration Statement. Except for the withdrawal of interest to pay taxes, none of the funds held in the Trust Account
(including the interest earned on the funds held in the Trust Account) will be released from the Trust Account until the earliest of (i) the completion of the
initial Business Combination, (ii) the redemption of 100% of the Offering Shares (as defined below) if the Corporation is unable to complete its initial
Business Combination by March 6, 2024 (the “Deadline Date”) (or up to August 6, 2024, if applicable under the provisions of Section 9.1(b) below) and
(iii) the redemption of Offering Shares in connection with a vote seeking to amend any provisions of this Amended and Restated Certificate relating to
stockholders’ rights or pre-initial Business Combination activity (as described in Section 9.7). Holders of shares of the Corporation’s Common Stock
included as part of the units sold in the Offering (the “Offering Shares”) (whether such Offering Shares were purchased in the Offering or in the secondary
market following the Offering and whether or not such holders are the Sponsor or officers or directors of the Corporation, or affiliates of any of the
foregoing) are referred to herein as “Public Stockholders.” In the event that the Corporation has not consummated an initial Business Combination by the
Deadline Date, the Board of Directors may, without another stockholder vote, elect to extend the period of time to consummate a Business Combination on
a monthly basis for up to five times by an additional one month each time after March 6, 2024, by resolution of the Board of Directors if requested by the
Sponsor, and upon five days’ advance notice prior to the applicable Deadline Date, until August 6, 2024.”

 
SECOND: Article IX, Section 9.2(d) of the Amended and Restated Certificate is hereby amended in its entirety to read as follows:
 
“(d) In the event that the Corporation has not consummated an initial Business Combination by the Deadline Date (or up to August 6, 2024, if

applicable under the provisions of Section 9.1(b)), the Corporation shall (i) cease all operations except for the purpose of winding up, (ii) as promptly as
reasonably possible but not more than ten business days thereafter subject to lawfully available funds therefor, redeem 100% of the Offering 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 earned on the funds held in the Trust Account (which interest shall be net of taxes payable and up to $100,000 of interest to pay
dissolution expenses), by (B) the total number of then outstanding Offering Shares, which redemption will completely extinguish rights of the Public
Stockholders (including the right to receive further liquidating distributions, if any), subject to applicable law, and (iii) as promptly as reasonably possible
following such redemption, subject to the approval of the remaining stockholders and the Board in accordance with applicable law, dissolve and liquidate,
subject in each case to the Corporation’s obligations under the DGCL to provide for claims of creditors and other requirements of applicable law.”

 
THIRD: Article IX, Section 9.7 of the Amended and Restated Certificate is hereby amended in its entirety to read as follows:
 
“Section 9.7 Additional Redemption Rights. If, in accordance with Section 9.1(a), any amendment is made to Section 9.2(d) to (A) modify the

substance or timing of the Corporation’s obligation to redeem 100% of the Offering Shares if the Corporation has not consummated an initial Business
Combination by the Deadline Date (or up to August 6, 2024, if applicable under the provisions of Section 9.1(b)), or (B) with respect to any other material
provisions herein relating to stockholder’s rights or pre-initial Business Combination activity, the Public Stockholders shall be provided with the
opportunity to redeem their Offering Shares upon the 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, including interest (net of taxes payable), divided by the number of then outstanding Offering Shares; provided,
however, that any such amendment will be voided, and this Article IX will remain unchanged, if any stockholders who wish to redeem are unable to redeem
due to the Redemption Limitation.”

 
FOURTH: That said amendment was duly adopted in accordance with the applicable provisions of Sections 211 and 242 of the DGCL.
 

 



 

 
IN WITNESS WHEREOF, the Corporation has caused this certificate to be signed by a duly authorized officer this Second day of February, 2024.
 

ARROWROOT ACQUISITION CORP.  
  
By: /s/Matthew Safaii  
Name: Matthew Safaii  
Title: Chief Executive Officer  

 
 
 

 

 



Exhibit 10.1
 

NON-REDEMPTION AGREEMENT
 

This Non-Redemption Agreement (this “Agreement”) is entered as of , by and among Arrowroot Acquisition Corp., a Delaware corporation
(“ARRW” or the “Company”), Arrowroot Acquisition LLC, a Delaware limited liability company (the “Sponsor”), and the undersigned investors
(collectively, the “Investor”).

 
RECITALS

 
WHEREAS, the Sponsor currently holds shares of ARRW’s Class B common stock, par value $0.0001 per share (the “Founder Shares”), which

Founder Shares were initially sold in a private placement in connection with ARRW’S initial public offering;
 
WHEREAS, in connection with ARRW’s initial public offering, (i) the Sponsor became a party to that certain Letter Agreement, dated March 4,

2021, by and among ARRW, the Sponsor, and ARRW’s officers and directors (the “Letter Agreement”), and became bound by all terms, conditions, and
covenants thereof, and (ii) the Sponsor became a party to that certain Registration Rights Agreement, dated as of March 4, 2021, by and among ARRW, the
Sponsor, and Holders (as such term is used therein) (the “Registration Rights Agreement”);

 
WHEREAS, ARRW expects to hold a special meeting of stockholders (as adjourned or postponed from time to time, the “Meeting”) for the

purpose of approving an amendment to Company’s Amended and Restated Certificate of Incorporation, as amended (the “Charter”), to extend the date by
which the Company must consummate a business combination (the “Extension”) from February 4, 2024 (the “Current Outside Date”) to March 6, 2024 and
to allow ARRW, without another stockholder vote, to elect to extend the Current Outside Date to consummate an initial business combination on a monthly
basis for up to five times by an additional one month each time after March 6, 2024, by resolution of ARRW’s Board if requested by the Sponsor until
August 6, 2024 (the “Extension Amendment Proposal”);

 
WHEREAS, the Charter provides that a holder of ARRW’s Class A common stock, initially sold as part of the units in ARRW’s initial public

offering (whether they were purchased in ARRW’s initial public offering or thereafter in the open market) (the “Public Shares” and, together with the
Founder Shares, the “Common Stock”) may redeem its Public Shares for an estimated [$10.36] (without taking into account any allowable liquidation
distributions and based upon certain estimates for interest, income taxes, and other factors) (the “Redemption Price”) in connection with the proposal to
amend the Charter to effectuate the Extension upon the terms and subject to the conditions set forth in the Charter (“Redemption Rights”);

 
WHEREAS, as of the date of this Agreement, Investor is the “beneficial owner” (within the meaning of Rule 13d-3 under the Securities Exchange

Act of 1934, as amended (the “Exchange Act”)) of 410,456 Public Shares (the “Investor Shares”);
 
WHEREAS, Investor is willing to not exercise its Redemption Rights in connection with the Extension, or to validly rescind any previously

submitted redemption demand, with respect to the Investor Shares, subject to the terms of this Agreement; and
 
WHEREAS, subject to the terms and conditions of this Agreement, at the closing of the proposed business combination, the Sponsor desires to

forfeit that number of Founder Shares set forth opposite Investor’s name on Exhibit A (the “Forfeited Shares”) equal to 20% of the Investor Shares (or 10%
in the event the proposed business combination is consummated in February) in consideration of the Extension to August 6, 2024, and the Company desires
to issue to the Investor, and the Investor desires to acquire from the Company, a number of newly-issued shares of ARRW Common Stock equal to the
Forfeited Shares (the “New Shares”).

 

 



 

 
NOW THEREFORE, in consideration of the mutual covenants and agreements set forth herein and for good and valuable consideration, the

receipt and sufficiency of which are hereby acknowledged, the Investor, the Company, and the Sponsor, intending to be legally bound, hereby agree as
follows:
 
1. Terms of Non-Redemption; Forfeiture; and Issuance.

 
1.1. Non-Redemption of Investor Shares; Closing. Upon the terms and subject to the conditions of this Agreement, including the additional

conditions set forth in Section 1.2, if (a) as of 5:30 PM, New York time, on the date of the Meeting, the Investor holds the Investor Shares, (b) the Investor
does not exercise (or exercised and validly rescinds) its Redemption Rights with respect to all of the Investor Shares in connection with the Meeting, and
(c) the Extension Amendment Proposal is approved at the Meeting and implemented by the Company, then, at the Closing (as defined below) the Sponsor
shall forfeit for no consideration the Forfeited Shares and the Company shall issue to the Investor the New Shares for no additional consideration. The New
Shares shall be issued free and clear of any liens or other encumbrances, other than (x) pursuant to the provisions of the Letter Agreement, (y) restrictions
on transfer imposed by the securities laws, and (z) any other agreement relating to the Founder Shares entered into in connection with the proposed
business combination (as that term is set forth in the Company’s Registration Statement on Form S-4, initially filed with the Securities and Exchange
Commission (the “SEC”) on September 5, 2023) (which shall be no less favorable or more restrictive than what is agreed to by the Sponsor). The
consummation of the forfeiture of the Forfeited Shares by the Sponsor and the issuance of the New Shares by the Company (the “Closing”) shall occur
promptly following the consummation of the proposed business combination (and in any event no later than two (2) business days after the satisfaction of
the conditions set forth in Section 1.2).

 
1.2. Conditions. The forfeiture of the Forfeited Shares by the Sponsor and the issuance of the New Shares by the Company shall be subject to the

conditions that, and shall not be effected unless and until, (i) the proposed business combination is consummated and (ii) the Investor (or its permitted
transferees (as provided by the provisions of the Letter Agreement, the “Permitted Transferees”)) executes the Joinder (as defined in Section 1.6).

 
1.3. Adjustment to Share Amounts; Dividends.

 
1.3.1. If, at any time prior to the Closing, the number of outstanding Founder Shares is increased or decreased by a consolidation,

combination, split, or reclassification of the Founder Shares or other similar event, then, as of the effective date of such consolidation,
combination, split, reclassification, or similar event, all share numbers referenced in this Agreement shall be adjusted in proportion to
such increase or decrease in the Founder Shares.

 
1.3.2. If, at any time prior to the Closing, any dividends or distributions are paid on the Founder Shares, (i) effective as of the Closing, the

Sponsor hereby forfeits all rights to receive such dividends or other distributions with respect to the Forfeited Shares and (ii) the
Investor shall be issued such dividends or other distributions that Investor would have received if Investor had held a number of
Founder Shares equal to the Forfeited Shares immediately prior to such event.

 
1.3.3. If, at any time prior to the Closing, there shall occur any reorganization, recapitalization, reclassification, consolidation, or merger

involving ARRW in which ARRW’s Common Stock is converted into or exchanged for securities, cash, or other property, then,
following any such reorganization, recapitalization, reclassification, or merger, in lieu of the New Shares, the Company shall issue to
the Investor in lieu of the New Shares the kind and amount of securities, cash, or other property receivable upon such reclassification,
reorganization, merger, or consolidation, that Investor would have received if Investor had held the New Shares immediately prior to
such event.
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1.4. Forfeitures; Transfers; etc. The Investor shall not be subject to forfeiture, surrender, claw-back, transfers, disposals, exchanges, or earn-outs

for any reason on the New Shares. The Investor acknowledges that prior to, or at the time of, the proposed business combination, the Sponsor may subject
the Founder Shares to earn-outs, forfeitures, transfers, or other restrictions, or amend the terms under which the Founder Shares were issued or any
restrictions or other provisions relating to the Founder Shares set forth in the instruments establishing the same (including voting in favor of any such
amendment) or enter into any other arrangements with respect to the Founder Shares, and that the Sponsor may effectuate such earn-outs, forfeitures,
transfers, restrictions, amendments, or arrangements, including arrangements relating to the relaxation or early release of restrictions, in such amounts and
pursuant to such terms as the Sponsor determines in his sole and absolute discretion for any reason. Sponsor acknowledges and agrees that any such earn-
outs, forfeitures, transfers, restrictions, amendments, or arrangements shall not apply to the New Shares and the terms and conditions applicable to the New
Shares shall not be changed or the number or amount reduced as a result of any such earn-outs, forfeitures, transfers, restrictions, amendments, or
arrangements.

 
1.5. Registration Rights. At the Closing, the Company will grant the Investor registration rights under the Registration Rights Agreement

equivalent to the registration rights that the Sponsor has with respect to the Founder Shares, and hereby represents and confirms to the Investor that, upon
the Investor’s receipt of the New Shares and execution of the Joinder (as defined below), (i) the Investor shall be a “Holder” under the Registration Rights
Agreement and (ii) the New Shares shall be “Registrable Securities” under the Registration Rights Agreement.

 
1.6. Joinder to Letter Agreement and Registration Rights Agreement. At the Closing, the Investor (or its Permitted Transferee) shall execute a

joinder to the Letter Agreement and the Registration Rights Agreement in substantially the form attached hereto as Exhibit B (the “Joinder”), pursuant to
which (i) the Investor shall agree with ARRW to be bound by the transfer restrictions set forth in, and to be subject to, the provisions of the Letter
Agreement solely with respect to the New Shares and (ii) to be bound by the terms and provisions of the Registration Rights Agreement as a “Holder”
thereunder with respect to the New Shares (upon acquisition thereof) as “Registrable Securities” thereunder and ARRW hereby agrees to execute the
Joinder contemporaneously with the Closing. Notwithstanding anything in this Agreement or the Joinder to the contrary, the Investor shall be released with
respect to the New Shares from any transfer or lock-up restrictions under the Letter Agreement or the Registration Rights Agreement to the same
proportional extent as any holder of Founder Shares, including the Sponsor, is released from such restrictions.

 
1.7. Termination. This Agreement and each of the obligations of the undersigned shall terminate on the earlier of (a) the failure of ARRW’s

stockholders to approve the Extension Amendment Proposal at the Meeting or the determination of the Company not to proceed to effect the Extension, (b)
the fulfillment of all obligations of parties hereto, (c) the liquidation or dissolution of ARRW, (d) the mutual written agreement of the parties hereto, or (e)
if the Investor exercises its Redemption Rights with respect to any Investor Shares in connection with the Meeting and such Investor Shares are actually
redeemed in connection with the Meeting. Notwithstanding any provision in this Agreement to the contrary, the Sponsor’s obligation to forfeit the Forfeited
Shares and the Company’s obligation to issue the New Shares shall be conditioned on (i) the satisfaction of the conditions set forth in Section 1.2, Section
1.5, and Section 1.6 hereof and (ii) the Investor Shares not being redeemed in connection with the Meeting.
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2. Representations and Warranties of the Investor. The Investor represents and warrants to, and agrees with, the Sponsor and the Company that:

 
2.1. No Government Recommendation or Approval. The Investor understands that no federal or state agency has passed upon or made any

recommendation or endorsement of the offering of the New Shares.
 
2.2. Accredited Investor. At the time the Investor was offered the New Shares, it was, and as of the date hereof, the Investor is, an institutional

“accredited investor” within the meaning of Rule 501(a)(1), (2), (3), or (7) under the Securities Act of 1933, as amended (the “Securities Act”), or a
“qualified institutional buyer” as defined in Rule 144A under the Securities Act, and acknowledges that the offer and sale contemplated hereby are being
made in reliance, among other things, on a private placement exemption to “accredited investors” under the Securities Act and similar exemptions under
state law.

 
2.3. Intent. The Investor is acquiring the New Shares solely for investment purposes, for such Investor’s own account (and/or for the account or

benefit of its members or affiliates, as permitted), and not with a view to the distribution thereof in violation of the Securities Act and the Investor has no
present arrangement to sell the New Shares to or through any person or entity except as may be permitted hereunder.

 
2.4. Restrictions on Transfer; Trust Account; Redemption Rights.

 
2.4.1. The Investor acknowledges and agrees that, following their issuance, the New Shares will be subject to the transfer restrictions and

certain other restrictions as set forth in the relevant provisions of the Letter Agreement.
 

2.4.2. The Investor acknowledges and agrees that the New Shares are not entitled to, and have no right, interest, or claim of any kind in or to,
any monies held in the Trust Account or distributed as a result of any dissolution or liquidation of ARRW or liquidation of the Trust
Account.

 
2.4.3. The Investor agrees only with ARRW, solely for the benefit of and, notwithstanding anything else herein, enforceable only by ARRW,

to waive any right that it may have to elect to have ARRW redeem any Investor Shares and agrees not to redeem or otherwise exercise
any right to redeem, the Investor Shares and to reverse and revoke any prior redemption elections made with respect to the Investor
Shares, in each case, solely in connection with the Extension Amendment Proposal. For the avoidance of doubt, nothing in this
Agreement is intended to restrict or prohibit the Investor’s ability to redeem any Public Shares other than the Investor Shares, or to
trade or redeem any Public Shares (other than the Investor Shares) in its discretion and at any time or trade or redeem any Investor
Shares in its discretion and at any time after the date of the Meeting.

 
2.4.4. The Investor acknowledges and understands that (a) the New Shares are being offered in a transaction not involving a public offering

in the United States within the meaning of the Securities Act and have not been registered under the Securities Act and, if in the future
the Investor decides to offer, resell, pledge, or otherwise transfer New Shares, such New Shares may be offered, resold, pledged, or
otherwise transferred only (A) pursuant to an effective registration statement filed under the Securities Act, (B) pursuant to an
exemption from registration under Rule 144 promulgated under the Securities Act, if available, or (C) pursuant to any other available
exemption from the registration requirements of the Securities Act, and, in each case in accordance with any applicable securities laws
of any state or any other jurisdiction and (b) the New Shares may be subject to legends and stop transfer instructions consistent with
the foregoing. The Investor agrees that, if any transfer of the New Shares or any interest therein is proposed to be made (other than
pursuant to an effective registration statement or Rule 144 under the Securities Act), as a condition precedent to any such transfer, the
Investor may be required to deliver to ARRW an opinion of counsel (including internal counsel) satisfactory to ARRW that
registration is not required with respect to the New Shares to be transferred. Absent registration or another available exemption from
registration, the Investor agrees it will not transfer the New Shares.
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2.5. Sophisticated Investor. The Investor is sophisticated in business and financial matters and able to evaluate the risks and benefits of the waiver

of Redemption Rights on the terms set forth in this Agreement and the investment in the New Shares.
 
2.6. Risk of Loss. The Investor is aware that an investment in the New Shares is highly speculative and subject to substantial risks. The Investor is

cognizant of and understands the risks related to the acquisition of the New Shares, including those restrictions described or provided for in this Agreement
and the Letter Agreement pertaining to transferability. The Investor is able to bear the economic risk of its investment in the New Shares for an indefinite
period of time and able to sustain a complete loss of such investment.

 
2.7. Independent Investigation. The Investor has relied upon an independent investigation of ARRW and has not relied upon any information or

representations made by any third parties or upon any oral or written representations or assurances, express or implied, from the Sponsor or any
representatives or agents of the Sponsor, other than as set forth in this Agreement. The Investor is familiar with the business, operations and financial
condition of ARRW and has had an opportunity to ask questions of, and receive answers from ARRW’s management concerning ARRW and the terms and
conditions of the proposed sale of the New Shares and has had full access to such other information concerning ARRW as the Investor has requested. The
Investor confirms that all documents that it has requested have been made available and that the Investor has been supplied with all of the additional
information concerning this investment which the Investor has requested.

 
2.8. Disclosure of Information. The Investor or its advisor has had an opportunity to receive, review, and understand all information related to the

Company requested by it and to ask questions of and receive answers from the Company regarding the Company, its business, and the terms and conditions
of the offering of the New Shares, and has conducted and completed its own independent due diligence. Such Investor acknowledges that it has had an
opportunity to review ARRW’s filings made with the SEC that are available on the SEC’s EDGAR system. Based on the information the Investor or its
advisor has deemed appropriate, and without reliance on ARRW or the Sponsor or their respective advisors, the Investor has independently made its own
analysis and decision to enter into this Agreement. The Investor or its advisor is relying exclusively on its own sources of information, investment analysis
and due diligence (including professional advice it deems appropriate), including, but not limited to, all business, legal, regulatory, accounting, credit, and
tax matters.

 
2.9. Organization and Authority. If an entity, the Investor is duly organized and existing under the laws of the jurisdiction in which it was

organized and it possesses all requisite power and authority to acquire the New Shares, execute and deliver into this Agreement, and to perform all the
obligations required to be performed by the Investor hereunder. If the Investor is a natural person, he or she has all the requisite power and authority and
has taken all action necessary in order to execute and deliver this Agreement, to perform his or her obligations hereunder, and to consummate the
transactions contemplated hereby.

 
2.10. Non-U.S. Investor. If the Investor is not a United States person (as defined by Section 7701(a)(30) of the U.S. Internal Revenue Code of

1986, as amended, and the regulations promulgated thereunder (collectively, the “Code”)), the Investor hereby represents that it has satisfied itself as to the
full observance of the laws of its jurisdiction in connection with any invitation to subscribe for the New Shares or any use of this Agreement, including (i)
the legal requirements within its jurisdiction for the acquisition of the New Shares, (ii) any foreign exchange restrictions applicable to such acquisition, (iii)
any governmental or other consents that may need to be obtained, and (iv) the income tax and other tax consequences, if any, that may be relevant to the
acquisition, holding, redemption, sale, or transfer of the New Shares. The Investor’s subscription and payment for and continued beneficial ownership of
the New Shares will not violate any applicable securities or other laws of the Investor’s jurisdiction.
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2.11. Authority. This Agreement has been validly authorized, executed and delivered by the Investor, assuming due authorization, execution, and

delivery by the Company and the Sponsor, is a valid and binding agreement of the Investor enforceable against the Investor in accordance with its terms,
except as such enforceability may be limited by applicable bankruptcy, insolvency, fraudulent conveyance, moratorium, reorganization, or similar laws
relating to, or affecting generally the enforcement of, creditors’ rights and remedies, or by equitable principles of general application and except as
enforcement of rights to indemnity and contribution may be limited by federal and state securities laws or principles of public policy.

 
2.12. No Conflicts. The execution, delivery, and performance of this Agreement and the consummation by the Investor of the transactions

contemplated hereby do not and will not (i) result in a violation of the Investor’s organizational documents, (ii) violate, conflict with, or constitute a default
(or an event which with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment, acceleration,
or cancellation of, any agreement or instrument to which the Investor is a party, or (iii) result in a violation of any law, statute, rule, or regulation to which
the Investor is subject (including federal and state securities laws), or any order, judgment or decree applicable to Investor, except in the case of clauses (ii)
and (iii) above, for such conflicts, defaults, rights, or violations that would not reasonably be expected to prevent the Investor from fulfilling its obligations
under this Agreement.

 
2.13. No Intent to Effect a Change of Control; Ownership. The Investor has no present intent to effect a “change of control” of ARRW, as such

term is understood under the rules promulgated pursuant to Section 13(d) of the Exchange Act.
 
2.14. No Advice from the Sponsor or Company. The Investor has had the opportunity to review this Agreement and the transactions contemplated

by this Agreement and the form of Joinder with the Investor’s own legal counsel and investment and tax advisors. Except for any statements or
representations of the Sponsor and the Company explicitly made in this Agreement, the Investor is relying solely on such counsel and advisors and not on
any statements or representations, express or implied, of the Sponsor or the Company or any of its or their representatives or agents for any reason
whatsoever, including, without limitation, for legal, tax, or investment advice, with respect to this investment, the Sponsor, ARRW, the New Shares, the
transactions contemplated by this Agreement, or the securities laws of any jurisdiction.

 
2.15. Reliance on Representations and Warranties. The Investor understands that the New Shares are being offered and sold to the Investor in

reliance on exemptions from the registration requirements under the Securities Act, and analogous provisions in the laws and regulations of various states,
and that the Company is relying upon the truth and accuracy of the representations, warranties, agreements, acknowledgments, and understandings of the
Investor set forth in this Agreement in order to determine the applicability of such provisions.

 
2.16. No General Solicitation. Assuming the accuracy of the Company’s representations and warranties in Section 4.3, the Investor is not

subscribing for New Shares as a result of or subsequent to any general solicitation or general advertising within the meaning of Regulation D under the
Securities Act, including, but not limited to, any advertisement, article, notice, or other communication published in any newspaper, magazine, or similar
media or broadcast over television or radio or any seminar or meeting whose attendees have been invited by any general solicitation or general advertising.

 
2.17. Brokers. No broker, finder, or intermediary has been paid or is entitled to a fee or commission from or by the Investor in connection with the

acquisition of the New Shares nor is any person entitled to or will accept any such fee or commission.
 
2.18. No Other Representations and Warranties; Non-Reliance. Except for the specific representations and warranties contained in this Section 2

and in any certificate or agreement delivered pursuant hereto, the Investor has not made, does not hereby make, and shall not be deemed to have made any
other express or implied representation or warranty with respect to the Investor, and the Investor disclaims any such representation or warranty. Except for
the specific representations and warranties expressly made by the Sponsor in Section 3 and by the Company in Section 4 of, and elsewhere in, this
Agreement and in any certificate or agreement delivered pursuant hereto, the Investor specifically disclaims that it is relying upon any other representations
or warranties that may have been made by the Sponsor or the Company.
 

6



 

 
3. Representations and Warranties of the Sponsor. The Sponsor represents and warrants to, and agrees with, the Investor that:

 
3.1. Organization and Authority. The Sponsor is a limited liability company duly formed and validly existing and in good standing as a limited

liability company under the laws of the State of Delaware and possesses all requisite limited liability company power and authority to enter into this
Agreement and to perform all of the obligations required to be performed by the Sponsor hereunder. All limited liability company action on the part of the
Sponsor necessary for the authorization, execution and delivery of this Agreement and the performance of all obligations of the Sponsor required pursuant
hereto has been taken. This Agreement has been duly executed and delivered by the Sponsor and (assuming due authorization, execution, and delivery by
the Company and Investor) constitutes the Sponsor’s legal, valid, and binding obligation, enforceable against the Sponsor in accordance with its terms,
except as such enforceability may be limited by applicable bankruptcy, insolvency, fraudulent conveyance, moratorium, reorganization, or similar laws
relating to, or affecting generally the enforcement of, creditors’ rights and remedies or by equitable principles of general application and except as
enforcement of rights to indemnity and contribution may be limited by federal and state securities laws or principles of public policy.

 
3.2. Title to Securities. The Sponsor is the record and beneficial owner of, and has good and marketable title to, the Founder Shares and will,

immediately prior to the forfeiture of the Forfeited Shares, be the record and beneficial owner of the Forfeited Shares, in each case, free and clear of all
liens, pledges, security interests, charges, claims, encumbrances, agreements, options, voting trusts, proxies and other arrangements or restrictions of any
kind (other than transfer restrictions and other terms and conditions that apply to the Founder Shares generally and applicable securities laws).

 
3.3. No Conflicts. The execution, delivery, and performance of this Agreement and the consummation by the Sponsor of the transactions

contemplated hereby do not violate, conflict with or constitute a default under (i) any agreement or instrument to which the Sponsor is a party or by which
it is bound with respect to the Founder Shares (including the Letter Agreement) or (ii) any law, statute, rule, or regulation to which the Sponsor is subject or
any order, judgment, or decree to which the Sponsor is subject, except, in each case, for such conflicts, defaults or violations that would not reasonably be
expected to prevent the Sponsor from fulfilling its obligations under this Agreement. The Sponsor is not required under federal, state, or local law, rule, or
regulation to obtain any consent, authorization, or order of, or make any filing or registration with, any court or governmental agency or self-regulatory
entity in order for it to perform any of its obligations under this Agreement, including the forfeiture of the Forfeited Shares, in accordance with the terms
hereof.

 
3.4. Transfer Restrictions. Until termination of this Agreement, the Sponsor shall not transfer any of the Forfeited Shares or any interest therein or

right referencing or related thereto other than any transfer in connection with a proposed business combination as contemplated by this Agreement.
 
3.5. Reliance on Representations and Warranties. The Sponsor understands and acknowledges that the Investor is relying upon the truth and

accuracy of the representations, warranties, agreements, acknowledgments, and understandings of the Sponsor set forth in this Agreement.
 
3.6. No Pending Actions. There is no action pending against the Sponsor or, to the Sponsor’s knowledge, threatened against the Sponsor or, before

any court, arbitrator, or governmental authority, that, in any manner, challenges or seeks to prevent, enjoin, or materially delay the performance by the
Sponsor of its obligations under this Agreement.

 
3.7. No Other Representations and Warranties. Except for the specific representations and warranties expressly contained in this Section 3 and

elsewhere in this Agreement and in any certificate or agreement delivered pursuant hereto, the Sponsor has not made, does not hereby make and shall not
be deemed to make any other express or implied representation or warranty with respect to the Sponsor, the Meeting, the Extension Amendment Proposal,
the forfeiture by the Sponsor of the Forfeited Shares or the issuance by the Company of the New Shares hereunder, and the Sponsor disclaims any such
representation or warranty.
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4. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with, the Investor that:

 
4.1. Organization and Authority. The Company is duly organized and existing under the laws of the jurisdiction in which it was organized and it

possesses all requisite power and authority enter into this Agreement and perform all the obligations required to be performed by the Company hereunder.
This Agreement has been validly authorized, executed, and delivered by the Company, assuming due authorization, execution, and delivery by the Sponsor
and the Investor, is a valid and binding agreement of the Company enforceable against the Company in accordance with its terms, except as such
enforceability may be limited by applicable bankruptcy, insolvency, fraudulent conveyance, moratorium, reorganization, or similar laws relating to, or
affecting generally the enforcement of, creditors’ rights and remedies or by equitable principles of general application and except as enforcement of rights
to indemnity and contribution may be limited by federal and state securities laws or principles of public policy.

 
4.2. No Conflicts. The execution, delivery and performance of this Agreement and the consummation by the Company of the transactions

contemplated hereby do not and will not (i) result in a violation of the Company’s organizational documents, (ii) violate, conflict with, or constitute a
default (or an event which with notice or lapse of time or both would become a default) under, or give to others any rights of termination, amendment,
acceleration, or cancellation of, any agreement or instrument to which the Company is a party, or (iii) result in a violation of any law, statute, rule, or
regulation to which the Investor is subject (including federal and state securities laws), or any order, judgment, or decree applicable to the Company, except
in the case of clauses (ii) and (iii) above, for such conflicts, defaults, rights, or violations that would not reasonably be expected to prevent the Company
from fulfilling its obligations under this Agreement.

 
4.3. No General Solicitation. The Company has not offered the New Shares by means of any general solicitation or general advertising within the

meaning of Regulation D under the Securities Act, including, but not limited to, any advertisement, article, notice, or other communication published in
any newspaper, magazine, or similar media or the internet or broadcast over television or radio or the internet or any seminar or meeting whose attendees
have been invited by any general solicitation or general advertising.

 
4.4. Valid Issuance. The New Shares have been or will be duly and validly authorized and, on the date of issuance will be duly and validly issued,

fully paid and non-assessable and free of all preemptive or similar rights, liens or other encumbrances, other than (x) pursuant to the Letter Agreement, (y)
restrictions on transfer imposed by the securities laws, and (z) any other agreement relating to the Founder Shares entered into in connection with the
proposed business combination (which shall be no less favorable or more restrictive than what is agreed to by the Sponsor).

 
4.5. Brokers. No broker, finder or intermediary has been paid or is entitled to a fee or commission from or by the Company in connection with the

sale of the New Shares nor is any person entitled to or will accept any such fee or commission.
 
4.6. Reliance on Representations and Warranties. The Company understands and acknowledges that the Investor is relying upon the truth and

accuracy of the representations, warranties, agreements, acknowledgments, and understandings of the Company set forth in this Agreement.
 
4.7. No Pending Actions. There is no action pending against the Company or, to the Company’s knowledge, threatened against the Company,

before any court, arbitrator, or governmental authority, that, in any manner, challenges or seeks to prevent, enjoin, or materially delay the performance by
the Company of its obligations under this Agreement.

 
4.8. No Other Representations and Warranties. Except for the specific representations and warranties expressly contained in this Section 4 and

elsewhere in this Agreement and in any certificate or agreement delivered pursuant hereto, the Company has not made, does not hereby make, and shall not
be deemed to have made any other express or implied representation or warranty with respect to the Company, the Meeting, the Extension Amendment
Proposal, the forfeiture by the Sponsor of the Forfeited Shares or the issuance by the Company of the New Shares hereunder, and the Company disclaims
any such representation or warranty.
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5. Additional Investor Covenants.

 
5.1. Voting. The Investor agrees only with ARRW, solely for the benefit of and, notwithstanding anything else herein, enforceable only by ARRW,

that, unless otherwise advised, it will vote all Investor Shares owned, as of the applicable record date, by it at the Meeting in favor of the Extension
Amendment Proposal and cause all such shares to be counted as present at the Meeting for purposes of establishing a quorum.

 
5.2. No Borrowing. The Investor hereby agrees only with ARRW, solely for the benefit of and, notwithstanding anything else herein, enforceable

only by ARRW, that it shall not borrow the Investor Shares to satisfy the requirement in Section 1.1(a) to hold the Investor Shares on the date of the
Meeting.
 
6. Trust Account. Until the earlier of (a) the consummation of ARRW’s proposed business combination and (b) the liquidation of the Trust Account, or
such later time the Company may approve in accordance with the Charter, the Company will maintain the investment of funds held in the Trust Account in
cash in an interest-bearing demand deposit account at a bank.
 
7. Governing Law; Jurisdiction; Waiver of Jury Trial. This Agreement shall be governed by and construed and enforced in accordance with the laws of the
State of New York, without giving effect to its principles or rules of conflict of laws to the extent such principles or rules would require or permit the
application of the laws of another jurisdiction. The parties hereto hereby waive any right to a jury trial in connection with any litigation pursuant to this
Agreement and the transactions contemplated hereby. With respect to any suit, action, or proceeding relating to the transactions contemplated hereby, the
undersigned irrevocably submit to the exclusive jurisdiction of the United States District Court or, if such court does not have jurisdiction, the New York
state courts located in the Borough of Manhattan, State of New York.
 
8. Assignment; Entire Agreement; Amendment.

 
8.1. Assignment. Any assignment of this Agreement or any right, remedy, obligation, or liability arising hereunder by any party hereto to any

person that is not an affiliate of such party shall require the prior written consent of the other parties hereto.
 
8.2. Entire Agreement. This Agreement sets forth the entire agreement and understanding among the parties hereto as to the subject matter thereof

and merges and supersedes all prior discussions, agreements, and understandings of any and every nature among them relating to the subject matter hereof.
 
8.3. Amendment. Except as expressly provided in this Agreement, neither this Agreement nor any term hereof may be amended, waived,

discharged, or terminated other than by a written instrument signed by the party against whom enforcement of any such amendment, waiver, discharge, or
termination is sought.

 
8.4. Binding upon Successors. This Agreement shall be binding upon and inure to the benefit of the parties hereto and to their respective heirs,

legal representatives, successors and permitted assigns.
 
9. Notices. Unless otherwise provided herein, any notice or other communication to a party hereunder shall be sufficiently given if in writing and
personally delivered, sent by email or other electronic transmission, provided that the sender does not receive a bounce-back reply of non-delivery, sent by
courier (which for all purposes of this Agreement shall include Federal Express or another recognized overnight courier) or mailed to said party by certified
mail, return receipt requested, postage prepaid, at its address provided for herein or such other address as either may designate for itself in such notice to
the other. Communications shall be deemed to have been received when delivered personally, on the scheduled arrival date when sent by next day or
second-day courier service, or if sent by mail, then three days after deposit in the mail. If given by electronic transmission, such notice shall be deemed to
be delivered (a) if by electronic mail, when directed to an electronic mail address at which the party has provided to receive notice and (b) if by any other
form of electronic transmission, when directed to such party.
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10. Counterparts. This Agreement may be executed in two or more counterparts, all of which when taken together shall be considered one and the same
agreement and shall become effective when counterparts have been signed by each party and delivered to the other party, it being understood that both
parties need not sign the same counterpart. Counterparts may be delivered via electronic mail (including any electronic signature covered by the U.S.
federal ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other applicable law, e.g.,
www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid
and effective for all purposes.
 
11. Survival; Severability.

 
11.1. Survival. The representations, warranties, covenants, and agreements of the parties hereto shall survive the closing of the transactions

contemplated hereby.
 
11.2. Severability. In the event that any provision of this Agreement becomes or is declared by a court of competent jurisdiction to be illegal,

unenforceable, or void, this Agreement shall continue in full force and effect without said provision; provided that no such severability shall be effective if
it materially changes the economic benefit of this Agreement to any party.
 
12. Headings. The titles and subtitles used in this Agreement are used for convenience only and are not to be considered in construing or interpreting this
Agreement.
 
13. Disclosure; Waiver. In connection with the entry into this Agreement, ARRW will file all required disclosures required to comply with the rules and
guidance promulgated by the SEC with respect to the Rule 14e-5 prohibition of purchases outside a tender offer, including, but not limited to, all
requirements set forth in Compliance and Disclosure Interpretation 166.01 and (to the extent that it has not already filed) a Current Report on Form 8-K
under the Exchange Act reporting, to the extent not previously publicly disclosed, the material terms of this Agreement. Such Form 8-K shall disclose that
the counter-party to this Agreement intends to purchase Public Shares on the open market and that such purchase will be made at or below the Redemption
Price and that such parties shall not vote such purchased shares in favor of the Extension. The parties to this Agreement shall cooperate with one another to
assure that such disclosure is accurate. ARRW agrees that the name of the Investor shall not be included in any public disclosures related to this Agreement
unless required by applicable law, rule, regulation, or stock exchange rule. The Investor (i) acknowledges that the Sponsor may possess or have access to
material non-public information which has not been communicated to the Investor; (ii) hereby waives any and all claims, whether at law, in equity or
otherwise, that he, she, or it may now have or may hereafter acquire, whether presently known or unknown, against the Sponsor or any of ARRW’s
officers, directors, employees, agents, affiliates, subsidiaries, successors or assigns relating to any failure to disclose any non-public information in
connection with the transaction contemplated by this Agreement, including any potential business combination involving ARRW, including, without
limitation, any claims arising under Rule 10b-5 of the Exchange Act; and (iii) is aware that the Sponsor and Company are relying on the truth of the
representations set forth in Section 2 of this Agreement and the foregoing acknowledgement and waiver in this Section 13, in connection with the
transactions contemplated by this Agreement. ARRW shall, by 9:30 a.m., New York City time, on the first business day immediately following the date of
the Meeting, issue one or more press releases or file with the SEC a Current Report on Form 8-K (collectively, the “Disclosure Document”) disclosing, to
the extent not previously publicly disclosed, all material terms of the transactions contemplated hereby and any other material, nonpublic information that
ARRW has provided to Investor at any time prior to the filing of the Disclosure Document. Upon the issuance of the Disclosure Document or the initial
Form 8-K referred to in the first sentence of this Section 13, to ARRW’s knowledge, Investor shall not be in possession of any material, nonpublic
information received from ARRW or any of its officers, directors, or employees.
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14. Independent Nature of Rights and Obligations. Nothing contained herein, and no action taken by any party pursuant hereto, shall be deemed to
constitute the Investor and the Sponsor as, and the Sponsor acknowledges that the Investor and the Sponsor do not so constitute, a partnership, a limited
partnership, a syndicate, an association, a joint venture or any other kind of entity, including, but not limited to, for the purpose of acquiring, holding, or
disposing of securities of ARRW, or create a presumption that the Investor and the Sponsor are in any way acting in concert or as a group with respect to
such obligations or the transactions contemplated by this Agreement or any matters, and the Sponsor acknowledges that the Investor and the Sponsor are
not acting in concert or as a group, and the Sponsor shall not assert any such claim, with respect to such obligations or the transactions contemplated by this
Agreement.
 
15. Most Favored Nation. In the event the Sponsor or ARRW has entered into or enters one or more other non-redemption agreements before or after the
execution of this Agreement in connection with the Meeting, the Sponsor and ARRW represent that the terms of such other agreements are not materially
more favorable in the aggregate to such other investors thereunder than the terms of this Agreement are in respect of the Investor. For the avoidance of
doubt, the Sponsor and ARRW hereby acknowledge and agree that a ratio of Investor Shares to New Shares in any such other non-redemption agreement
that is more favorable to any other investor party to such other agreement than such ratio in this Agreement is to Investor would be materially more
favorable to such other investor. In the event that another investor is afforded any such more favorable terms than the Investor, the Sponsor shall promptly
inform the Investor of such more favorable terms in writing (email being sufficient), and the Investor shall have the right to elect to have such more
favorable terms included herein, in which case the parties hereto shall promptly amend this Agreement to effect the same.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.
 
INVESTOR:  
  
By:              
 
 COMPANY:
ARROWROOT ACQUISITION CORP.  
  
By:                  
 
SPONSOR:
ARROWROOT ACQUISITION LLC
 
By:                   
 ______________, ___________________  
 

[Signature Page to Non-Redemption Agreement]
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Exhibit A

 
[Exhibit Internationally Omitted]

 
 
 
 
 

[Exhibit A to Non-Redemption Agreement]
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Exhibit B

 
FORM OF JOINDER

TO
LETTER AGREEMENT

AND
REGISTRATION RIGHTS AGREEMENT

 
Reference is made to that certain Non-Redemption Agreement, dated as of (the “Agreement”), by and among [____] (“Investor”), Arrowroot

Acquisition Corp. (the “Company”), and Arrowroot Acquisition LLC (the “Sponsor”), pursuant to which Investor agreed not to exercise Redemption
Rights with respect to certain Investor Shares and, in consideration therefor, acquired securities of the Company upon the consummation of the Company’s
proposed business combination. Capitalized terms used and not otherwise defined herein shall have the meanings given to such terms in the Agreement.

 
By executing this Joinder, Investor hereby agrees, as of the date first set forth above, that Investor (i) shall become a party to that certain Letter

Agreement, dated March 4, 2021, by and among ARRW, the Sponsor, and ARRW’s officers and directors (as it may be amended from time to time, the
“Letter Agreement”), in accordance with the relevant provisions of the Letter Agreement, and shall be bound by, and shall, subject to the acknowledgment
below, be subject to the transfer restrictions set forth under the relevant provisions of the Letter Agreement solely with respect to its New Shares in the
same manner as if Investor were a “Sponsor” original signatory to the Letter Agreement; provided, however, that the Investor shall be permitted to transfer
its New Shares to its affiliates in accordance with the relevant provisions of the Letter Agreement; and (ii) shall become a party to that certain Registration
Rights Agreement, dated March 4, 2021, by and among the Company, its officers and directors, and the Sponsor (as it may be amended from time to time,
including in connection with the proposed business combination, the “Registration Rights Agreement”), and shall be bound by the terms and provisions of
the Registration Rights Agreement as a Holder (as defined therein) and entitled to the rights of a Holder under the Registration Rights Agreement and the
New Shares (together with any other equity security of the Company issued or issuable with respect to any such New Shares by way of a share dividend or
share subdivision or in connection with a combination of shares, recapitalization, merger, consolidation, or reorganization) shall be “Registrable Securities”
thereunder.

 
For the purposes of clarity, it is expressly understood and agreed that each provision contained herein, in the Letter Agreement (to the extent

applicable to the Investor) and the Registration Rights Agreement is between the Company and Investor, solely, and not between and among Investor and
the other stockholders of the Company signatory thereto.

 
This joinder may be executed in two or more counterparts, and by electronic mail (including any electronic signature covered by the U.S. federal

ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other applicable law, e.g., www.docusign.com) or
other transmission method, all of which shall be deemed an original and all of which together shall constitute one instrument.

 
[signature page follows]
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INVESTOR:  
  
By:             
 
 COMPANY:
ARROWROOT ACQUISITION CORP.  
  
By:                
 [NAME], [TITLE]  
 
SPONSOR:
ARROWROOT ACQUISITION LLC
 
By:           
 ___________________, ______________  
 

[Signature Page to Joinder to Letter Agreement and Registration Rights Agreement]
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Exhibit 99.1
 
iLearningEngines, Inc. and Arrowroot Acquisition Corp. Announce Effectiveness of Registration Statement and February 12, 2024 Special
Meeting to Approve Business Combination
 
BETHESDA, Md. & MARINA DEL REY, Calif.--(BUSINESS WIRE)--Arrowroot Acquisition Corp. (NASDAQ:ARRW), a publicly traded special
purpose acquisition company (“Arrowroot”) sponsored by affiliates of Arrowroot Capital Management, a 10 year old private equity firm specializing in
enterprise software, and iLearningEngines, Inc. (“iLearningEngines” or “the Company”), a leader in AI-powered learning automation and information
intelligence for corporate and educational use, today announced that on February 2, 2024 the U.S. Securities and Exchange Commission (the “SEC”),
declared effective the registration statement on Form S-4 (the “Registration Statement”) filed by Arrowroot in connection with the previously announced
proposed business combination (the “Business Combination”) between Arrowroot and iLearningEngines. The filing can be viewed in its entirety on the
SEC’s website at www.sec.gov.
 
Arrowroot also commenced mailing the definitive proxy statement/prospectus on or about February 2, 2024, which was included in the Registration
Statement, relating to the special meeting of stockholders to be held in connection with the Business Combination (the “Special Meeting”). The Special
Meeting is scheduled to be held on February 12, 2024 at 9 a.m. Eastern Time. The Special Meeting will be held exclusively over the Internet by means of a
live video webcast, which can be accessed by visiting https://www.virtualshareholdermeeting.com/ARRW2024SM. Holders of Arrowroot’s common stock
at the close of business on the record date of January 18, 2024 are entitled to notice of the Special Meeting and to vote at the Special Meeting. More details
about the Business Combination and the resolutions to be voted upon at the Special Meeting can be found in the definitive proxy statement/prospectus filed
by Arrowroot, available at: http://www.sec.gov.
 
Assuming satisfaction of the conditions of the closing of the Business Combination, including approval of the Business Combination by Arrowroot
stockholders, the combined company intends to operate as iLearningEngines, Inc. and is expected to be listed on Nasdaq Global Market under the ticker
symbol “AILE”, with warrants under the ticker “AILEW”. The Nasdaq listing is subject to the closing of the Business Combination and fulfillment of all
Nasdaq listing requirements.
 

 



 

 
About iLearningEngines
 
iLearningEngines is a leading cloud-based, AI driven mission critical training for enterprises. iLearningEngines has consistently ranked as one of the fastest
growing companies in North America on the Deloitte Technology Fast 500. iLearningEngines’ AI and Learning Automation platform is used by enterprises
to productize their enterprise knowledge for consumption throughout the enterprise. The intense demand for scalable outcome-based training has led to
deployments in some of the most regulated and detail-oriented vertical markets, including Healthcare, Education, Insurance, Retail, Oil & Gas / Energy,
Manufacturing and Government. iLearningEngines was founded by Harish Chidambaran in 2010, with headquarters in Bethesda, MD and offices in Dubai,
UAE and Trivandrum, Pune and Kochi, India.
 
About Arrowroot
 
Arrowroot is a special purpose acquisition company formed for the purpose to effect a merger, capital stock exchange, asset acquisition, stock purchase,
reorganization or similar business combination with one or more businesses. Arrowroot is sponsored by affiliates of Arrowroot Capital Management, a
leading investor in enterprise software. Arrowroot was founded on November 5, 2020 and is headquartered in Marina Del Rey, CA.
 
Additional Information and Where to Find It
 
A full description of the terms of the Business Combination is provided in a registration statement on Form S-4 (File No. 333-274333) filed with the SEC
by Arrowroot that includes a prospectus with respect to the securities to be issued in connection with the Business Combination and a proxy statement with
respect to the Special Meeting of Arrowroot to vote on the Business Combination. Arrowroot Acquisition Corp. urges its investors, stockholders and other
interested persons to read the definitive proxy statement/ prospectus as well as other documents filed with the SEC because these documents will contain
important information about Arrowroot, iLearningEngines and the Business Combination. The definitive proxy statement/prospectus to be included in the
registration statement has been mailed to stockholders of Arrowroot with a record date January 18, 2024. Stockholders may also obtain a copy of the S-4,
including the proxy statement/prospectus, and other documents filed with the SEC without charge, by directing a request to: Arrowroot Acquisition Corp.,
4553 Glencoe Avenue, Suite 200, Marina del Rey, CA 90292. The definitive proxy statement/prospectus to be included in the registration statement can
also be obtained, without charge, at the SEC’s website (www.sec.gov).
 
INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER
REGULATORY AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF THE BUSINESS COMBINATION
OR THE ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.
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Forward-Looking Statements
 
Certain statements included in this press release that are not historical facts are forward-looking statements for purposes of the safe harbor provisions under
the United States Private Securities Litigation Reform Act of 1995 with respect to the Business Combination. Forward looking statements generally are
accompanied by words such as “believe,” “may,” “will, “estimate,” “continue,” “anticipate,” “intend,” expect,” “should,” “would,” “plan,” “predict,”
“potential,” “seem,” “seek,” “future,” “outlook,” the negative forms of these words and similar expressions that predict or indicate future events or trends
or that are not statements of historical matters. These forward-looking statements include, but are not limited to statements regarding the proposed Business
Combination, Arrowroot’s ability to consummate the Business Combination; and the combined company’s ability to complete and maintain its listing on
NASDAQ. These statements are based on various assumptions, whether or not identified in this press release, and on the current expectations of the
respective management of iLearningEngines and Arrowroot and are not predictions of actual performance. These forward-looking statements are provided
for illustrative purposes only and are not intended to serve as, and must not be relied on by an investor as, a guarantee, an assurance, a prediction, or a
definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will differ from assumptions this press
release relies on. Many actual events and circumstances are beyond the control of iLearningEngines and Arrowroot. These forward-looking statements are
subject to a number of risks and uncertainties, including (i) changes in domestic and foreign business, market, financial, political, and legal conditions; (ii)
the inability of the parties to successfully or timely consummate the Business Combination, including the risk that any regulatory approvals are not
obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company or the expected benefits of the Business
Combination or that the approval of the stockholders of Arrowroot or iLearningEngines is not obtained; (iii) failure to realize the anticipated benefits of the
Business Combination; (iv) risks relating to the uncertainty of the projected financial information with respect to iLearningEngines; (v) risks related to the
rollout of iLearningEngines’ business and the timing of expected business milestones; (vi) the amount of redemption requests made by Arrowroot’s
stockholders; (vii) the ability of Arrowroot or iLearningEngines to issue equity or equity-linked securities or obtain debt financing in connection with the
Business Combination or in the future; (viii) risks related to LearningEngines’s need for substantial additional financing to implement its operating plans,
which financing it may be unable to obtain, or unable to obtain on acceptable terms; (ix) the ability to maintain the listing of the combined company’s
securities on Nasdaq or another national securities exchange; (x) the risk that the Business Combination disrupts current plans and operations of
iLearningEngines or Arrowroot as a result of the announcement and consummation of the Business Combination; (xi) the risk that any of the conditions to
closing are not satisfied in the anticipated manner or on the anticipated timeline; (xii) the effects of competition on iLearningEngines future business and
the ability of the combined company to grow and manage growth profitably, maintain relationships with customers and suppliers and retain its management
and key employees; (xiii) risks related to political and macroeconomic uncertainty; (xiv) the outcome of any legal proceedings that may be instituted
against iLearningEngines, Arrowroot or any of their respective directors or officers, following the announcement of the Business Combination; (xv) the
impact of the global COVID-19 pandemic on any of the foregoing risks; (xvi) any changes to the accounting matters of Arrowroot as a result of guidance
from the SEC; and (xvii) those factors discussed in the registration statement under the heading “Risk Factors,” and other documents Arrowroot has filed,
or will file, with the SEC. If any of these risks materialize or our assumptions prove incorrect, actual results could differ materially from the results implied
by these forward-looking statements. There may be additional risks that neither Arrowroot nor iLearningEngines presently know, or that Arrowroot nor
iLearningEngines currently believe are immaterial, that could also cause actual results to differ from those contained in the forward-looking statements. In
addition, forward-looking statements reflect Arrowroot’s and iLearningEngines’ expectations, plans, or forecasts of future events and views as of the date
of this communication. Arrowroot and iLearningEngines anticipate that subsequent events and developments will cause Arrowroot’s and
iLearningEngines’ assessments to change. However, while Arrowroot and iLearningEngines may elect to update these forward-looking statements at some
point in the future, Arrowroot and iLearningEngines specifically disclaim any obligation to do so. These forward-looking statements should not be relied
upon as representing Arrowroot’s and iLearningEngines’ assessments as of any date subsequent to the date of this communication. Accordingly, undue
reliance should not be placed upon the forward-looking statements.
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No Officer or Solicitation
 
This communication relates to a proposed transaction between iLearningEngines and Arrowroot. This communication does not constitute an offer to sell or
exchange, or the solicitation of an offer to buy or exchange, any securities, nor shall there be any sale of securities in any jurisdiction in which such offer,
sale or exchange would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be
made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.
 
Participants in Solicitation
 
Arrowroot and iLearningEngines, and their respective directors and executive officers, may be deemed participants in the solicitation of proxies of
Arrowroot’s stockholders in respect of the Business Combination. Information about the directors and executive officers of Arrowroot is set forth in
Arrowroot’s filings with the SEC. Information about the directors and executive officers of iLearningEngines and more detailed information regarding the
identity of all potential participants, and their direct and indirect interests by security holdings or otherwise, have been set forth in the definitive proxy
statement/prospectus for the Business Combination. Additional information regarding the identity of all potential participants in the solicitation of proxies
to Arrowroot’s stockholders in connection with the Business Combination and other matters to be voted upon at the Special Meeting, and their direct and
indirect interests, by security holdings or otherwise, were included in the definitive proxy statement/prospectus.
 
Contacts
 
For iLearningEngines:
Investor Contacts:
Kevin Hunt
iLearningEnginesIR@icrinc.com
 
Media Contact:
For Arrowroot Acquisition Corp.:
Jessica Schmitt
jschmitt@arrowrootcapital.com
 
For iLearningEngines:
Dan Brennan
ICR Inc.
iLearningPR@icrinc.com
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