PROSPECTUS
57,971,015 ordinary shares

Bending Speens

Bending Spoons S.p.A.

Ordinary shares

This is the initial public offering of Bending Spoons S.p.A. We are offering 34,398,640 of our ordinary shares, with no par value,
and certain of our existing shareholders (the “Selling Shareholders”) are offering 23,572,375 of our ordinary shares. We will not
receive any proceeds from the sale of ordinary shares by the Selling Shareholders. Prior to this offering, there has been no
public market for our ordinary shares. The initial public offering price is $29.00 per ordinary share.

We have been approved to list our ordinary shares on the Nasdaqg Global Select Market (“Nasdaq”) under the symbol “BSP.”

Following the completion of this offering, we will have two classes of shares outstanding: ordinary shares and class A shares. Each
ordinary share will be entitled to one vote per share and will not be convertible into any other shares. Each class A share will

be entitled to five votes per share and will be convertible at any time into one ordinary share upon request of the holder. In addition,
our class A shares will automatically convert into ordinary shares upon certain events. For additional information, see Description
of share capital and bylaws. After giving effect to the sale of ordinary shares in this offering, Matteo Danieli, Luca Ferrari,
Francesco Patarnello, and Luca Querella will beneficially own our class A shares and will be able to exercise 82.71% of the total
voting power of our issued and outstanding share capital immediately following the completion of this offering (or 82.48% if

the underwriters’ option to purchase additional ordinary shares is exercised in full). See Principal and selling shareholders.

Investing in our ordinary shares involves risks. See Risk factors beginning on page 18.

We are a “foreign private issuer” under applicable U.S. Securities and Exchange Commission rules and will be eligible for
reduced public company disclosure requirements. See Prospectus summary — Implications of being a “foreign private issuer.”

Price $29.00 per ordinary share

Underwriting Proceeds, before
discounts and Proceeds, before expenses, to the
Price to public commissions’ expenses, to us Selling Shareholders
Per ordinary share $ 29.00 $ 1.26875 $ 27.73125 $ 27.73125
Total $1,681,159,435.00 $73,550,725.28 $953,917,285.50 $653,691,424.22

1 See Underwriting (conflicts of interest) for additional information regarding underwriting compensation.

To the extent that the underwriters sell more than 57,971,015 ordinary shares, the underwriters have the option to purchase up
to an additional 5,244,026 ordinary shares from us and an additional 3,451,626 ordinary shares from the Selling Shareholders,
each at the initial public offering price, less underwriting discounts and commissions.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The underwriters expect to deliver the ordinary shares to purchasers against payment on July 2, 2026.

Global Leads and Joint Bookrunning Managers

Goldman Sachs International* J.P. Morgan* Allen & Company LLC
Joint Bookrunning Managers

Wells Fargo Securities BofA Securities Jefferies Evercore ISI

BNP PARIBAS Mizuho Societe Generale

Crédit Agricole CIB IMI — Intesa Sanpaolo UniCredit

Banca Akros — Gruppo Banco BPM

*Listed in alphabetical order
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For investors outside the U.S.: Neither we nor the Selling Shareholders nor the underwriters have done anything that would
permit this offering or possession or distribution of this prospectus in any jurisdiction, other than the U.S., where action for that
purpose is required. Persons outside the U.S. who come into possession of this prospectus must inform themselves about,
and observe any restrictions relating to, the offering of the ordinary shares and the distribution of this prospectus outside
the U.S.

Neither we nor the Selling Shareholders nor the underwriters have authorized anyone to provide you with any information or
to make any representations other than those contained in this prospectus, in any amendment or supplement to this prospectus,
or in any free writing prospectus we have prepared. Neither we nor the Selling Shareholders nor the underwriters take
responsibility for any other information others may give you. Neither we nor the Selling Shareholders nor the underwriters can
provide assurance as to the reliability of any such information. Neither we nor the Selling Shareholders nor the underwriters
are making an offer to sell, or seeking offers to buy, these securities in any jurisdiction where the offer or sale is not permitted.
The information contained in this prospectus is accurate only as of the date on the cover page of this prospectus, regardless
of the time of delivery of this prospectus or the sale of ordinary shares. Our business, financial condition, results of operations,
and prospects may have changed since the date on the cover page of this prospectus.



Letter from the team

Origins

It’s the middle of the night on August 2, 2010, in Lombok, Indonesia. The three of us — Francesco Patarnello, Matteo Danieli,
and Luca Ferrari — are exhausted from long days of backpacking on this trip to mark our graduation in engineering. We
should have passed out hours ago, but that’s not happening. We’ve just decided to start a company together. And we’re too
fired up to sleep.

Two months later, Evertale is up and running. The idea is to create a smartphone app that uses Al to automatically generate a
user’s diary. We go on to raise a million dollars, recruit a scrappy team of ten, launch the product, and try to grow it. We

work ourselves to the bone, to little avail. By mid-2013, we have essentially no revenue, barely four months of runway in the
bank, and a hard truth to reckon with: Evertale is a failure.

That failure is painful, humbling — and galvanizing. It leaves us wiser for our many mistakes and hungry to build again, to
build better. We liquidate Evertale and use the leftover $40,000 to start a new company alongside Luca Querella and Tomasz
Greber, two Evertale standouts. We vow that product-market fit, Evertale’s Achilles’ heel, won’t be an issue again.

Enter Bending Spoons
As we analyzed our experience during the Evertale years, two insights emerged:

¢ Luck plays a big role in finding product-market fit. We’d observed phenomenal entrepreneurs fail in their ventures
and less remarkable ones succeed. Even accepting that our own judgment was flawed in some cases, it was apparent
that luck mattered a great deal at the early stages of a business. This implied that many successful businesses were likely
being run suboptimally, such that a more skilled operator could improve them.

¢ Luck is irrelevant when pursuing operational excellence. Developing world-class skills is about talent and dedication
coupled with effective feedback loops. After three years of hard work and lots of lessons learned, we’d gotten much
better at operating a digital business. Too bad our skills were being wasted on products nobody wanted.

Based on these insights, and to prevent our future success from depending on luck more than necessary, we devised the
following strategy for Bending Spoons:

¢ Build the perfect operating machine. We would put our hearts and minds into becoming the best possible operators
of digital businesses. The better our operating machine became, the more a digital business would gain as part of Bending
Spoons versus as a standalone entity.

e Compound capital through acquisitions. Operational excellence would unlock an opportunity to grow efficiently
through acquisitions. We would, in effect, be outsourcing the search for product-market fit, while directing all of our
energy toward excelling at everything else.

Our Playbook would be simple: acquire digital businesses, implement deep transformations and ongoing optimizations to
sustainably expand earnings, and reinvest in additional acquisitions, thereby continuing the compounding cycle.

By executing this Playbook, we would come to own and operate many different businesses, each with its respective products.
From the outset, we decided to treat the operating machine itself as our most important product, and to direct our greatest
efforts toward building it. We were convinced that if we succeeded there, everything else would follow.



The name

We chose to call the company “Bending Spoons,” a nod to the fictional concept of bending spoons with the mind. We loved
(and still love) the name, as it served as a metaphor for a few ideas dear to us:

e Attempting the seemingly impossible. Our determination to aim high didn’t stem from arrogance or naivety (if we’d
ever suffered any delusions of infallibility, Evertale quickly set us straight). Rather, it stemmed from the conviction that our
lives would be best lived by pursuing bold objectives.

¢ The power of the mind. We viewed imagination, logic, and rationality as some of the most precious tools at our
disposal as we tackled the hard problems that inevitably arise on an ambitious journey. To bend spoons, we’d need to
push the mind to its limit.

¢ The paramount importance of effort. The metaphor of bending spoons with the mind evoked relentless dedication — a
singularity and intensity of focus that we considered a prerequisite for any extraordinary achievement.

Finally, we liked the silliness of Bending Spoons as a company name. We were about to attempt to create a world-class
company with $40,000, a team of five, and a track record that read 0 for 1. A touch of irony seemed appropriate.

Thirteen years seeking perfection

In 2013, we had little idea of how to build a good operating machine, much less a perfect one.

Since then, we’ve developed Bending Spoons from first principles and through trial and error, confident that each iteration
would move us closer to that Platonic ideal. Along the way, we learned about Henry Singleton at Teledyne and Tom Murphy
at Capital Cities, whose examples were inspiring and instructive. In recent years, we studied Broadcom, Danaher, and TransDigm,
each of which demonstrated how excellence in operating businesses can generate attractive financial outcomes through
acquisitions.

Our Playbook (acquire, transform and optimize, then reinvest) has stayed essentially the same since 2013. What has evolved
significantly is our understanding of what it takes to execute it well. Effective execution comes down to three things: people,
proprietary technologies, and proprietary data. This prospectus describes in detail how these elements — which together
form what we call our Platform — improve the quality of our acquisition decisions and help us sustainably expand the earnings
of the businesses we acquire. We’ve been developing this Platform since our founding and see it as our primary source of
competitive advantage, one that we believe will continue to strengthen as we grow.

Enabled by our Platform, we’ve conducted our acquisitions while applying internal-rate-of-return hurdles we regard as
compelling: 65% on a levered basis and 25% on an unlevered basis for acquisitions completed in 2023 through Q1 2026."
Despite the increase in capital deployed in acquisitions ($2.01 billion in Q1 2026 compared with $194 million in all of 2023), our
return hurdles have remained stable during this period. Still, it’s plausible that we’ll have to lower them as we scale further.
We’re comfortable with this scenario, as there’s plenty of room for returns to fall before we’d find them unattractive. Accordingly,
we expect to allocate almost all available capital to acquisitions for many years to come. Then, like Singleton and Murphy,
perhaps our best acquisition opportunity will be the shares of our own company.

1 These thresholds reflect the return criteria applied by our Business Acquisitions team in nearly all acquisitions completed during the period. For each acquisition,

the unlevered internal rate of return was calculated based on the estimated free cash flow directly attributable to the acquired business over the five years
following the expected closing date, together with a terminal value at the end of that period. The terminal value was calculated using different methodologies
over time. The current approach — applied to the most recent acquisitions — calculates terminal value based on the estimated growth for years six through ten
and a weighted-average cost of capital. The earlier acquisitions instead relied on a multiple of enterprise value to EBITDA at year five. The levered internal

rate of return was calculated on a similar basis, but also included the impact of hypothetical acquisition financing. We raise debt and equity at the level of Bending
Spoons as a whole, so allocating financing to a particular acquisition requires making assumptions. In particular, acquisition financing assumed debt equal to
the lower of 85% of the enterprise value of the acquisition, and the maximum amount of debt that the acquired business’s projected free cash flow could fully
repay within five years of closing. The assumed cost of such debt was in line with the terms available to us at the time of the acquisition.



Reimagining acquired businesses

Applying those return hurdles wouldn’t have been achievable with merely superficial post-acquisition interventions. We
typically reimagine an acquired business from scratch, aiming to maximize its performance with a long-term view. The ensuing
transformations demand great effort from the people in our Platform — the Spooners® — and from those who join us through
acquisitions. They also rely on our proprietary technologies and the insights derived from our proprietary data.

At Remini, we rewrote the codebase in full, developed dedicated tooling, redesigned user experience and monetization, and
delivered powerful new features. At Evernote, we rearchitected the organization, modernized the technology, accelerated product
development, and rethought marketing and monetization. At StreamYard, we transitioned to a leaner organization, upgraded
audio and video quality, introduced advanced functionality, and enhanced marketing and monetization. Across these
businesses, our transformations resulted in significant revenue growth, cost reduction, and earnings expansion. There are
numerous other such examples.

We continue to optimize Remini, Evernote, StreamYard, and the other businesses that have been part of our portfolio for years.
Additionally, much of our current focus is on transforming those more recently acquired, including AOL, Eventbrite, and
Vimeo.

Al before it was cool

Back in 2010, we used Al to underpin Evertale’s key product features. Our conviction in Al’s potential didn’t move the needle
for that startup, but it has proven valuable at Bending Spoons.

From the outset, this conviction motivated us to create the conditions needed to capitalize on Al’'s advances: We’ve constructed
our team of Spooners with an obsession for exceptional talent density, technological excellence, and a deeply rooted culture
of high performance. In 2025, we received approximately 800,000 job applications and hired 286 individuals, strengthening a
team already comprising hundreds of selectively recruited and highly motivated software engineers, data scientists, and Al
research engineers.

Supported by these foundations, we’ve used Al for several years to enhance products, optimize marketing and monetization,
and improve productivity, including by embedding it in our proprietary technologies. The share of pull requests® authored or
coauthored by Al at Bending Spoons grew from less than 10% in Q1 2025 to more than 90% by the end of Q1 2026, with around
70% authored by Al alone. In part helped by progress in Al, revenue per full-time equivalent Spooner* increased from

$1.12 million in 2023 to $2.57 million in 2025, and was $0.97 million in Q1 2026.

Given its recent acceleration, Al could soon redefine what an optimally run business looks like. We believe we’re well positioned
to be at the forefront of that transition, thanks to the foundations we’ve laid. As many businesses struggle to adapt, our

ability to expand the earnings of an acquired business may improve. And as Al enables us to accomplish more with fewer
people, the scalability of our acquisition and transformation model should improve as well. Finally, an environment of greater
uncertainty could provide opportunities for us to acquire businesses at more favorable valuations.

Unusually great

As a public company, we hope to enjoy the support of investors who share our vision and embrace our approach, just as we
did as a private company. We’ve written this letter with that goal in mind.

We define “Spooners” as team members who have successfully completed the rigorous and selective application process to join our core team. Spooners are
allocated flexibly across the organization and may be transferred between businesses on short notice. They are held to particularly demanding performance
standards.

A “pull request” is a formal proposal to add, modify, or remove code in a shared software repository. It allows other contributors to review, discuss, and
approve the proposed changes before they are merged into the repository.

“Revenue per full-time equivalent Spooner” for a given quarter is defined as the revenue for that quarter divided by the number of full-time equivalent Spooners
at the end of the quarter. “Revenue per full-time equivalent Spooner” for a given twelve-month period is defined as the revenue for that period divided by the
average number of full-time equivalent Spooners at the end of each quarter within that period.



At Bending Spoons, we implement many practices that are unusual, and we expect to adopt new ones where beneficial. The
following are a few examples of practices we consider important to our success, and that not every investor will embrace:

¢ Prioritizing talent over experience. We’ve consistently hired high-potential students and new graduates, and swiftly
placed them in positions of major responsibility. Today, nearly all of our businesses and functions are led by people in their
twenties or thirties, most of whom had little or no work experience prior to joining Bending Spoons. This practice
requires patience and investment in coaching, but we believe it leads to higher performance in the long run.

¢ Favoring returns over organic revenue growth. An acquisition target’s projected organic growth is embedded in our
assumptions and influences the price we’re willing to pay. But we ultimately make investment decisions based on expected
returns, regardless of the organic growth profile and assuming we’ll never sell the acquired business. We believe our
returns-centric approach is the optimal way to compound capital.

¢ Bringing established businesses back to startup mode. When we acquire a business, we typically restructure it
significantly, often transitioning to a much smaller, more talent-dense organization. We also eliminate as many rules and
processes as is feasible, while promoting greater individual responsibility and accountability. The goal is to accelerate the
pace of innovation while achieving outstanding cost efficiency.

Outlook and resolution

When we started Bending Spoons, we had around $40,000 in seed capital and paid $10,000 for our first acquisition.
Thirteen years later, we’re pursuing acquisitions in the billions of dollars. In March 2026, our businesses served over 500 million
monthly active users® and more than 9 million monthly paying customers.® Revenue grew from $387 million in 2023 to

$1.31 billion in 2025, implying a CAGR of 84% over the period.

As we transform AOL, Eventbrite, and Vimeo, and continue to optimize our other businesses, 2026 is shaping up to be
strong. However, our focus remains on maximizing our prospects not for next quarter or even next year, but for the long run.

We see a vast opportunity ahead. We’ve identified more than 1,000 digital businesses (both private and public) that could be
attractive acquisition targets in the future, representing nearly $400 billion in aggregate estimated revenue in 2025. With Al
as a potentially powerful tailwind, we believe we’re well positioned to grow for years to come.

We’re proud of what we’ve accomplished since 2013, and are grateful for the opportunity to do so alongside such remarkable
colleagues. We’re committed to developing Bending Spoons into an all-time great company, and we appreciate every
investor who chooses to join us along the way.

Letter done, back to building.

On behalf of the Bending Spoons team: Luca Ferrari, co-founder and chief executive officer.

“Monthly active users” represents the users who interacted with our products during a given calendar month. Interaction is measured based on activity
observed through our internal systems and may include opening an application, visiting a website, or otherwise engaging with the product’s features. We
calculate the number of monthly active users for each product in our portfolio based on product-level data and then aggregate these figures across our portfolio.
Because the same user may interact with multiple products, with each product associating interactions to a separate user identifier, or may interact with the
same product through multiple user identifiers, and because we do not have a reliable method of de-duplication, the aggregated monthly active user figure may
count the same user more than once. As such, our reported number of monthly active users is intended to provide an indication of the scale of our portfolio
rather than a precise count of distinct users.

“Monthly paying customers” represents the customers that generated revenue during a given calendar month, whether through a one-time transaction or by
having an active subscription during that month. We calculate the number of monthly paying customers for each product in our portfolio based on product-
level data and then aggregate these figures across our portfolio. Because the same customer may purchase across multiple products, with each product
associating transactions to a separate customer identifier, or may transact within the same product through multiple customer identifiers, and because we do
not have a reliable method of de-duplication, the aggregated monthly paying customer figure may count the same customer more than once. As such, our
reported number of monthly paying customers is intended to provide an indication of the scale of our portfolio rather than a precise count of distinct customers.



Selected definitions

In addition to the terms defined elsewhere in this prospectus, the following terms have the meanings set out below:

“$,” “dollars,” and “USD” mean U.S. dollars.
“€,” “euros,” and “EUR” mean European Economic and Monetary Union euros.

“Al” means artificial intelligence.

” G ” o« ” G«

“Bending Spoons,” “we,” “us,” “our,” “our company,” and “our business” refer to Bending Spoons S.p.A., together with
its consolidated subsidiaries as a consolidated entity, except where the context otherwise requires or where otherwise
indicated.

“Bylaws” means our amended and restated bylaws approved by the shareholder meeting held on April 23, 2026, subject
to and effective upon the effective date of this registration statement.

“E.U.” means the European Union.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“FINRA” means Financial Industry Regulatory Authority, Inc.

“GAAP” means accounting principles generally accepted in the United States of America.
“Italy” means the Republic of Italy.

“SEC” means the U.S. Securities and Exchange Commission.

“Share Conversion” means the conversion of all class B shares, class C shares, class X-1 shares, class X-2 shares, and
class X-3 shares into ordinary shares based on a 1-for-1 ratio, as approved by the shareholder meeting held on April 23,
2026, subject to and effective upon the effective date of this registration statement.

“SOX” means the Sarbanes-Oxley Act of 2002.
“Securities Act” means the Securities Act of 1933, as amended.
“U.K.” means the United Kingdom.

“U.S.” means the United States of America.

Vi



Presentation of financial information

Historical consolidated financial information

The historical consolidated financial statements, the summary historical consolidated financial data, and the other financial
information included elsewhere in this prospectus have been prepared in U.S. dollars in accordance with GAAP. This historical
financial information does not give effect to this offering. This prospectus includes our audited consolidated financial
statements as of December 31, 2023, 2024, and 2025, and for the years ended December 31, 2023, 2024, and 2025, and our
unaudited condensed consolidated financial statements as of March 31, 2026, and for the three months ended March 31,
2025 and 2026.

On November 24, 2025, we acquired Vimeo, Inc. This prospectus includes the audited financial statements of Vimeo, Inc. as
of and for the years ended December 31, 2023 and 2024, and its condensed financial statements (unaudited) as of and for the
nine months ended September 30, 2024 and 2025, both of which have been prepared in accordance with GAAP.

On January 2, 2026, we acquired AOL Holdco | LLC. This prospectus includes the audited combined financial statements as
of and for the years ended December 31, 2024 and 2025, which are presented under the name of AOL Holdco Il LLC. These
combined financial statements have been prepared on a carve-out basis and reflect the underlying operating activities,
financial position, and results of operations of the acquired business, including the entities and operations held by AOL Holdco |
LLC and its subsidiaries. The financial statements therefore capture the full scope of the acquired business, notwithstanding
the legal entity referenced in their title. These combined financial statements have been used as the basis for the pro forma
financial information.

In addition to the significant acquisitions of AOL Holdco | LLC and Vimeo, Inc. described above, we have completed several
other acquisitions in the periods presented. In 2023, we acquired Evernote Corporation. In 2024, we acquired Issuu, Inc.,
Community Matters Holdings, Inc. (then ultimate parent company of Meetup LLC), StreamYard Top Corp Inc. (then ultimate
parent company of StreamYard, Inc.), The Creative Productivity Group B.V. (then ultimate parent company of Wetransfer B.V.),
and certain assets from IAC Inc. In 2025, we acquired Brightcove Inc., Iridesco, LLC (doing business as Harvest), komoot
GmbH, Loomly Holdco, Inc., and MilelQ Inc. In 2026, we acquired Eventbrite, Inc. and tractive GmbH. Due to the recent
completion of the acquisition of tractive GmbH, which occurred on May 18, 2026, none of our operational statistics and financial
information included in this prospectus include information from tractive GmbH.

The acquisitions completed during 2025 and 2026, other than the acquisitions of AOL Holdco | LLC and Vimeo, Inc. described
above, whether taken into consideration individually or as a group of related businesses, are not “significant” for purposes of
Rule 3-05 of Regulation S-X. Therefore, we are not required to, and have elected not to, provide separate historical financial
information in this prospectus relating to these acquisitions.

The numerical figures (including financial information, totals, and percentages) presented in this prospectus have been
rounded for ease of presentation, and totals and percentages have been calculated using the underlying figures prior to
rounding. As a result, totals in tables or elsewhere may not equal the arithmetic sum of the rounded figures that precede them,
and percentages may not correspond precisely to the rounded figures shown or add up to 100%.

Except where the context otherwise requires or where otherwise indicated, the information in this prospectus reflects the
1-for-2 reverse stock split approved by the shareholder meeting held on May 28, 2026, and effective on May 29, 2026, which
was preceded by a 10-for-1 stock split approved by the shareholder meeting held on April 23, 2026, and effective on April 28,
2026.

Our historical consolidated financial statements included elsewhere in this prospectus do not give effect to the Share
Conversion. See Capitalization.

Unaudited pro forma condensed combined financial information

The unaudited pro forma condensed combined financial information includes the unaudited pro forma condensed combined
income statement for the year ended December 31, 2025, and for the three months ended March 31, 2026, to illustrate the effect
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of each of the acquisitions of AOL Holdco | LLC, Eventbrite, Inc., and Vimeo, Inc., and certain financing agreements, as if they
had taken place on January 1, 2025, with respect to the income statement. See Unaudited pro forma condensed combined
financial information for more information.

Non-GAAP financial measures

Certain parts of this prospectus contain non-GAAP financial measures. These are presented for supplemental informational
purposes only, are not a substitute for GAAP financial information, and may differ from similarly titled or defined measures used
by other companies.

We define the following non-GAAP financial measures:

e Adjusted Operating Income for a given period is defined as operating income for that period, adjusted to exclude
amortization and impairment of acquired intangible assets, transaction-related expense, reorganization-related expense,
and other items that management does not consider indicative of core or ongoing operating performance.

e Adjusted Operating Income Margin for a given period is defined as Adjusted Operating Income divided by revenue for
that period.

e Adjusted Net Income for a given period is defined as net income (loss) for that period, adjusted to exclude, net of the
related income tax effect, amortization and impairment of acquired intangible assets, transaction-related expense,
reorganization-related expense, and other items that management does not consider indicative of core or ongoing
operating performance.

e Adjusted Net Income Margin for a given period is defined as Adjusted Net Income divided by revenue for that period.

e Adjusted Earnings per Share for a given period is defined as diluted earnings (loss) per share for that period, adjusted to
exclude, net of the related income tax effect and the portion attributable to non-controlling interests, the per-share
impact of amortization and impairment of acquired intangible assets, transaction-related expense, reorganization-
related expense, and other items that management does not consider indicative of core or ongoing operating performance.
The effect of dilution is excluded from diluted earnings (loss) per share when a net loss is reported for the period, while
Adjusted Earnings per Share reflects the effect of such dilution.

These non-GAAP financial measures are used by our management, and may be found helpful by investors, to support the
evaluation of our operating efficiency, profitability, and compounding efficiency, as well as to improve period-to-period
comparability, particularly during periods in which acquisition and transformation activities were especially intensive. These non-
GAAP financial measures have limitations as analytical tools, and investors should not consider them in isolation or place
undue reliance on them.

Similarly titled or defined non-GAAP financial measures may be used by different companies for different purposes and may
be calculated differently to reflect their respective circumstances. Investors should therefore exercise caution when comparing
our non-GAAP financial measures to those of other companies.

For additional information regarding our non-GAAP financial measures, and for a reconciliation of each such non-GAAP
financial measure to its most directly comparable GAAP financial measure, see Management’s discussion and analysis of
financial condition and results of operations — Non-GAAP financial measures.
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Note regarding forward-looking statements

This prospectus contains forward-looking statements that relate to our current expectations and views of future events as of
the date on which the statements are made in this prospectus. These statements relate to events that involve known and
unknown risks, uncertainties, and other factors that may cause our actual results, performance, or achievements to be
materially different from any future results, performance, or achievements expressed or implied by the forward-looking
statements.

In some cases, these forward-looking statements can be identified by words or phrases such as “may,
“could,” “would,” “should,” “expect,” “anticipate,” “aim,” “intend,” “plan,” “believe,” “estimate,” “potential
“forecast,” “in our view,” “probably,” “likely,” or other similar expressions.

might,” “will,”
I,” “continue,” “foresee,”

” ” o« ” @ ” ”

Forward-looking statements are subject to risks, uncertainties, and assumptions, some of which are beyond our control. In
addition, forward-looking statements reflect our current views with respect to future events and are not a guarantee of future
performance. Actual outcomes may differ materially from those contemplated by these forward-looking statements due to,
among other things, the risks described under Risk factors and elsewhere in this prospectus, including the following:

e Our growth strategy includes acquisitions, which could be difficult to identify, pose integration challenges, divert
leadership attention, require additional financing, and materially and adversely affect our business

e We may be unable to raise capital when needed or on acceptable terms
e We may not effectively identify, or selling parties may omit to disclose, material matters in connection with acquisitions
e Our business depends in part on our ability to develop and use Al effectively, and Al may expose us to risks

e We may be unable to attract, develop, or retain talent at the scale required by our business, labor costs may increase,
and we may suffer workforce disruptions

e QOur leadership team may depart at any time

e Our company culture has contributed to our success, and we may not be able to maintain this culture as we grow
e Reorganizations and restructurings may disrupt our operations and harm our reputation

e We may suffer damage to our reputation or brands, including the reputation of any of our products

¢ We are subject to direct investment and national security review regimes, including the Committee on Foreign Investment
in the United States and the Italian Golden Power framework

e We are subject to complex and evolving consumer protection, subscription, advertising, and payments-related laws and
industry requirements

e We are subject to antitrust and competition laws and regulatory regimes

e We are subject to complex and evolving privacy, data protection, cybersecurity, and other data laws

e We are subject to complex and evolving intermediary liability and content moderation laws and regulations
e We are subject to new and evolving laws and regulations relating to the use of Al technologies

e We are subject to anti-corruption, anti-bribery, anti-money laundering, export controls, and economic and trade sanctions
laws

e We are, and may in the future become, subject to litigation, regulatory inquiries, and other claims
e Our existing and any future indebtedness may affect our business and may restrict our operating flexibility

¢ We are subject to interest rate risk resulting from general economic conditions and policies of government and regulatory
agencies

e Currency exchange rate fluctuations may materially and adversely affect our results of operations and profitability

e We have incurred in the past, and may in the future incur, impairment charges related to our intangible assets



e We have identified material weaknesses in our internal control over financial reporting, and we may not be able to
remediate these material weaknesses or otherwise maintain effective internal control over financial reporting

e The price of our ordinary shares may be volatile, and investors may lose all or part of their investment
e Our dual-class share structure may adversely affect the value and trading market of our ordinary shares

e Matteo Danieli, Luca Ferrari, Francesco Patarnello, and Luca Querella will have considerable influence over important
corporate matters due to their ownership of class A shares

e We will be a foreign private issuer and, as a result, we will be subject to reporting obligations that are less extensive and
less frequent than those of a U.S. domestic public company

Except as required by law, we undertake no obligation to publicly update or revise any forward-looking statements, whether
as a result of new information, future events, or otherwise, after the date on which the statements are made or to reflect the
occurrence of unanticipated events. Investors should read this prospectus and the documents that we reference in this
prospectus and have filed as exhibits to the registration statement of which this prospectus is a part completely and with the
understanding that our actual future results or performance may be materially different from what we expect.



Prospectus summary

This summary highlights information contained elsewhere in this prospectus and does not contain all information that may be
important to an investor before deciding to invest in our ordinary shares. This prospectus should be read carefully in its entirety,
including “Risk factors,” “Management’s discussion and analysis of financial condition and results of operations,” and
“Business,” as well as our consolidated audited financial statements and the related notes included elsewhere in this prospectus.

Overview

Bending Spoons is built on the conviction that operational excellence enables efficient growth through acquisitions. We
acquire digital businesses, implement deep transformations and ongoing optimizations to sustainably expand earnings, and
reinvest in additional acquisitions, thereby continuing the compounding cycle. We have executed this Playbook for more than
a decade and, to date, have not sold a material business. Our performance is driven by our Platform — comprising our
people, proprietary technologies, and proprietary data — and reflects our intense focus on achieving exceptional talent density,
cultural strength, and technical capabilities.

Below, we describe our three-step Playbook in greater detail:

e Step 1 — Acquire. We acquire a business whose core products are digital. We prioritize businesses that we believe we
can improve significantly, that have large revenue bases, and whose trajectories we can forecast with reasonable
confidence several years into the future, a process that involves factoring in the risk of disruption from advances in Al.
Our evaluation is analytical and rigorous, and we are disciplined on price.

e Step 2 — Transform and optimize. We strive to envision the most successful version of the acquired business, and
work to close the gap between its current state and that vision as quickly and completely as possible. The transformation
is typically deep and entails reorganizing teams, overhauling technology, redesigning user interfaces, accelerating
product development, and enhancing marketing and monetization. Al is often both a central component of our vision for
the acquired business and a key tool in implementing the transformation. Through these efforts, we seek to increase
revenue and reduce costs to drive a sustainable expansion in earnings. We then optimize the business as part of our
broader portfolio on an ongoing basis.

e Step 3 — Reinvest. We reinvest our earnings, along with contributions from newly acquired and improved businesses
and prudent levels of incremental debt, to fund additional acquisitions, thereby continuing the compounding cycle. We
may also opportunistically raise incremental equity to accelerate growth.

Our people, proprietary technologies, and proprietary data constitute the Platform that supports our acquisitions,
transformations, and ongoing optimizations. We have been building this Platform since our founding in 2013 and consider it
our primary source of competitive advantage, one that we believe will continue to strengthen as we grow.

¢ People. We have a talent-dense team of Spooners” who embrace a culture emphasizing truth-seeking and extreme
ownership — traits we consider critical drivers of business performance. In 2025, we received around 800,000 job
applications to become a Spooner and, consistent with our focus on talent density, hired 286 individuals, representing
less than 0.04% of applications received. We allocate Spooners flexibly across our portfolio, deployin