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Item 1.01 Entry into a Material Definitive Agreement
 

In connection with the amendment to the BSY Stock Repurchase Program described in Item 8.01 below, on December 14, 2022, Bentley
Systems, Incorporated (the “Company”) entered into a fifth amendment by and among the Company, certain of its subsidiaries, PNC Bank, National
Association, as administrative agent, and the lenders party thereto (“Fifth Amendment”) to the Amended and Restated Credit Agreement, dated as of
December 19, 2017, by and among the Company, PNC Bank, National Association, as administrative agent, and the lenders from time to time party thereto
(as previously amended, the “Credit Facility”).
 

The Fifth Amendment amends the Credit Facility to enable the Company to do the following (so long as there is no default and the Company
would be in compliance on a pro forma basis with its financial covenants): (i) repurchase outstanding and future subordinated and convertible indebtedness
and to otherwise make Restricted Payments (as defined in the Credit Facility) in an amount not to exceed $75.0 million in any fiscal year; and
(ii) repurchase outstanding and future subordinated and convertible indebtedness without a stated maximum dollar amount if on both on an actual basis and
after giving pro forma effect to such repurchases, the Company’s Net Senior Secured Leverage Ratio (as defined in the Credit Facility) is less than 2.75 to
1.00.
 

The foregoing description of the Fifth Amendment is qualified in its entirety by the full text of the Fifth Amendment, which is filed herewith as
Exhibit 10.1 and is incorporated into this Item 1.01 by reference.
 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 

The information set forth in Item 1.01 is incorporated herein by reference.
 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 

On December 14, 2022, the Sustainability Committee (the “Committee”) of the Board of Directors (the “Board”) of the Company, pursuant to the
authority delegated to it by the Board, approved a policy to provide for the continued vesting of awards granted under the Company’s 2020 Omnibus
Incentive Plan (the “Plan”) in the event an awardee’s employment with the Company or its affiliates terminates due to the awardee’s “retirement” (as
defined below), subject to the awardee’s continued compliance with any applicable restrictive covenants through the applicable vesting date(s). Any such
continued vesting will be in accordance with the applicable award’s original vesting schedule.
 

Unless otherwise determined by the Committee, this policy will apply to future awards granted under the Plan and certain outstanding awards,
including awards held by Gus Bergsma, the Company’s Chief Revenue Officer, who has satisfied the requirements of the “retirement” definition. These
continued vesting provisions will not apply to any existing or future equity awards made in connection with the hiring of employees or equity awards that
are made in connection with an acquisition made by the Company or its affiliates (in each case unless otherwise determined by the Committee).
 

For the purposes of the Plan and any award agreements thereunder, a “retirement” means that the awardee has terminated employment with the
Company or its affiliates other than for Cause (as defined in the Plan) at age 55 or older and has a combination of age and years of service at the time of
such termination that equals at least 75 (with years of service being determined in a manner as reasonably determined by the Committee).
 

  



 

 
Except as set forth above, the terms of the equity awards granted to the Company’s named executive officers have not changed. The Company

intends to provide additional information regarding these compensatory matters in the Company’s proxy statement for the 2023 Annual Meeting of
Stockholders of the Company.
 
Item 8.01 Other Events.
 

On December 14, 2022, the Board amended the BSY Stock Repurchase Program, initially announced on May 11, 2022 as authorizing the
repurchase of up to $200 million of BSY Class B common stock through June 30, 2024, to allow the Company also to repurchase its outstanding
convertible senior notes due 2026 and 2027. This additional authorization does not increase the overall dollar limit of the BSY Stock Repurchase Program,
which otherwise remains unchanged.
 

The securities proposed to be acquired in the BSY Stock Repurchase Program may be repurchased from time to time in open market transactions,
through privately negotiated transactions, or by other means in accordance with federal securities laws. The Company intends to fund repurchases from
available working capital and cash provided by operating activities. The timing, as well as the number and value of securities repurchased under the
program, will be determined by the Company at its discretion and will depend on a variety of factors, including management’s assessment of the intrinsic
value of the Company’s shares, the market price of the Company’s Class B common stock and other securities, general market and economic conditions,
available liquidity, compliance with the Company’s debt and other agreements, and applicable legal requirements. The exact number of shares and/or notes
to be repurchased by the Company is not guaranteed, and the program may be suspended, modified, or discontinued at any time without prior notice.
 

  



 

 
Item 9.01 Financial Statements and Exhibits.
 
(d)    Exhibits.
   
Exhibit No.  Description
10.1

 
Fifth Amendment, dated as of December 14, 2022, to the Amended and Restated Credit Agreement dated as of December 19, 2017, by
and among the Company, PNC Bank National Association, as administrative agent, and the lenders party thereto

   
104  Cover Page Interactive Data File (formatted as inline XBRL)
 

  



 

 
Signatures

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

hereunto duly authorized.
   
 Bentley Systems, Incorporated
Date: December 15, 2022   
 By: /s/ David R. Shaman
 Name: David R. Shaman
 Title: Chief Legal Officer and Corporate Secretary
 

  

 



Exhibit 10.1
 

EXECUTION VERSION
 

FIFTH AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT
 

FIFTH AMENDMENT TO AMENDED AND RESTATED CREDIT AGREEMENT (this “Amendment”), dated as of December 14, 2022,
by and among (i) BENTLEY SYSTEMS, INCORPORATED (the “Borrower”), (ii) BENTLEY SOFTWARE, INC., BENTLEY SYSTEMS
INTERNATIONAL HOLDINGS, INC., DIGITAL WATER WORKS, INC., COHESIVE SOLUTIONS, LLC, ONTRACKS ENTERPRISES, INC.,
SENSEMETRICS, INC., SPIDAWEB LLC and IMAGO INC. (collectively, the “Subsidiary Loan Parties”; together with the Borrower, collectively, the
“Loan Parties”), (iii) the Lenders party hereto and (iv) PNC BANK, NATIONAL ASSOCIATION, as administrative agent for the Lenders (in such
capacity, the “Administrative Agent”). Capitalized terms used but not defined herein shall have the meanings assigned thereto in the Amended Credit
Agreement referred to below.
 

W I T N E S S E T H:
 

WHEREAS, the Borrower, the Lenders party thereto (collectively, the “Lenders”) and the Administrative Agent are parties to an Amended and
Restated Credit Agreement, dated as of December 19, 2017 (as heretofore amended, supplemented, or otherwise modified, the “Existing Credit
Agreement”; the Existing Credit Agreement, as amended, supplemented or otherwise modified by this Amendment and as may be further amended,
restated, supplemented or otherwise modified from time to time, the “Amended Credit Agreement”);
 

WHEREAS, the Borrower has requested certain amendments to Section 6.08 of the Existing Credit Agreement to permit the prepayment or
repurchase of existing or future convertible debt and/or subordinated indebtedness; and
 

WHEREAS, the Administrative Agent and the Required Lenders have agreed to the Borrower’s requests, on and subject to the terms and
conditions provided herein.
 

NOW, THEREFORE, in consideration of the foregoing and for other consideration, the receipt and sufficiency of which is hereby
acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:
 

1.            Amendments to Existing Credit Agreement. Effective upon the Fifth Amendment Effective Date (as defined below), the Existing Credit
Agreement shall be amended as follows:
 

(a)            Section 1.01 of the Existing Credit Agreement shall be amended to insert in the appropriate alphabetical order the following new
definition:
 

“Restricted Prepayments/Repurchases” means prepayments, redemptions or repurchases of Indebtedness of the Borrower or any
Subsidiary (including, without limitation, by way of depositing with any trustee with respect thereto money or securities before such
Indebtedness is due for purposes of paying such Indebtedness when due) that is either (a) subordinated to the Secured Obligations or
(b) convertible into common stock of the Borrower (and cash in lieu of fractional shares) (including, without limitation, prepayments,
redemptions and repurchases of Approved Convertible Debt).

 

 



 

 
(b)            Section 6.08(a)(vii) of the Existing Credit Agreement shall be amended and restated to read in full as follows:

 
(vii)          the Borrower may make additional Restricted Payments not exceeding in the aggregate in any fiscal year of the Borrower an
amount equal to the difference between (x) $75,000,000 and (y) the aggregate amount of Restricted Prepayments/Repurchases made in
such fiscal year in reliance on Section 6.08(b)(viii) but, excluding for purposes of clause (y) immediately above and for the avoidance of
doubt, any such payments in respect of subordinated or convertible Indebtedness from proceeds of refinancing permitted under
Section 6.08(b)(iii)), so long as (I) no Default shall have occurred and be continuing and (II) the Borrower is in compliance (calculated at
the end of the last fiscal quarter of the Borrower for which financial statements have been delivered to the Lenders pursuant to
Section 5.01(a) and (b) (or, prior to the delivery of any such financial statements, at the end of the last fiscal quarter of the Borrower
included in the financial statements referred to in Section 3.04(a)), both on an actual basis and on a pro forma basis in accordance with
Section 1.04(b)), with the financial covenants contained in Sections 6.12 and 6.13; and.

 
(c)            Section 6.08(b) of the Existing Credit Agreement shall be amended by (i) inserting at the end of clause (iii) immediately before the

“;” the following parenthetical: (“which, for the avoidance of doubt, shall not constitute Restricted Prepayments/Repurchases for the purposes of Sections
6.08(b)(vii) or (viii) below”), (ii) deleting the word “and” at the end of clause (v) thereof and (iii) deleting the “.” at the end of clause (vi) thereof and
inserting in lieu thereof new clauses (vii) and (viii) which shall read in full as follows:
 

(vii)          the Borrower may make Restricted Prepayments/Repurchases without limitation as to amount so long as (I) the Borrower satisfies
each of the conditions described in clauses (I) and (II) of clause (viii) immediately below and (II) at the end the last fiscal quarter of the
Borrower preceding the time that any such additional Restricted Prepayment/Repurchase is made for which financial statements have
been delivered to the Lenders pursuant to Section 5.01(a) or (b) (or, prior to the delivery of any such financial statements, at the end of
the last fiscal quarter of the Borrower included in the financial statements referred to in Section 3.04(a)), both on an actual basis and after
giving pro forma effect to the payment of such additional Restricted Prepayment/Repurchase, the Net Senior Secured Leverage Ratio
(calculated on a pro forma basis in accordance with Section 1.04(b)) shall be less than 2.75 to 1.00; and
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(viii)         the Borrower may make additional Restricted Prepayments/Repurchases not exceeding in the aggregate in any fiscal year of the
Borrower in an amount equal to the difference between (x) $75,000,000 and (y) the aggregate amount of Restricted Payments made in
such fiscal year in reliance on Section 6.08(a)(vii), so long as (I) no Default shall have occurred and be continuing and (II) the Borrower
is in compliance (calculated at the end of the last fiscal quarter of the Borrower for which financial statements have been delivered to the
Lenders pursuant to Section 5.01(a) and (b) (or, prior to the delivery of any such financial statements, at the end of the last fiscal quarter
of the Borrower included in the financial statements referred to in Section 3.04(a)), both on an actual basis and on a pro forma basis in
accordance with Section 1.04(b)), with the financial covenants contained in Sections 6.12 and 6.13.

 
2.            Affirmations and Reaffirmations (a) Each of the Loan Parties hereby (i) ratifies and affirms all the provisions of the Existing Credit

Agreement and the other Loan Documents as amended hereby, including the Amended Credit Agreement, (ii) agrees that the terms and conditions of the
Existing Credit Agreement and the other Loan Documents shall continue in full force and effect as amended hereby (including the Amended Credit
Agreement) and that all of its obligations thereunder are valid and enforceable and shall not be impaired or limited by the execution or effectiveness of this
Amendment and (iii) acknowledges and agrees that it has no defense, set-off, counterclaim or challenge against the payment of any sums currently owing
under the Amended Credit Agreement and the other Loan Documents or the enforcement of any of the terms or conditions thereof and agrees to be bound
thereby and perform thereunder.
 

(b)            Each Loan Party hereby (i) acknowledges and agrees that the Liens and security interests granted to the Administrative Agent for
the benefit of the Secured Parties under the Security Documents are in full force and effect, constitute valid and perfected Liens and security interests on
the Collateral having priority over all other Liens and security interests on the Collateral, except to the extent permitted under the Amended Credit
Agreement and the other Loan Documents, and are enforceable in accordance with the terms of the applicable Security Documents (including, without
limitation, the Collateral Agreement and the IP Security Agreements), and will continue to secure the Secured Obligations, including the obligations under
the Amended Credit Agreement and the other Loan Documents, (ii) reaffirms all of its obligations owing to the Administrative Agent and the Lenders
under the Security Documents and (iii) acknowledges and agrees that the Security Documents shall continue to constitute a legal, valid and binding
obligation of such Loan Party, enforceable in accordance with their terms.
 

(c)            Each Loan Party (other than the Borrower) hereby (i) confirms and ratifies that all of its obligations as a Guarantor shall continue
in full force and effect for the benefit of the Administrative Agent and the Secured Parties with respect to the Secured Obligations, including the obligations
under the Amended Credit Agreement and the other Loan Documents and (ii) irrevocably and unconditionally guarantees, jointly with the other Guarantors
and severally, as a primary obligor and not merely as a surety, the due and punctual payment and performance of the Secured Obligations.
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3.            Representations and Warranties. In order to induce the Lenders and the Administrative Agent to enter into this Amendment and to amend

the Existing Credit Agreement in the manner provided herein, each Loan Party hereby represents and warrants to each Lender and the Administrative
Agent that the following statements are true and correct:
 

(a)            There exists no Default or Event of Default under (i) the Existing Credit Agreement immediately before giving effect to this
Amendment or (ii) the Amended Credit Agreement immediately after giving effect to this Amendment;
 

(b)            Immediately before and after giving effect to this Amendment, the representations and warranties of the Loan Parties provided in
the Loan Documents are true and correct (i) in the case of representations and warranties qualified as to materiality, in all respects and (ii) otherwise, in all
material respects, in each case on and as of the date hereof (except to the extent that such representations and warranties relate to an earlier date in which
case such representations and warranties that expressly relate to an earlier date are true and correct in the case of such representations and warranties
qualified by materiality, in all respects, and otherwise in all material respects, as of such earlier date).
 

(c)            The execution and delivery of this Amendment by and on behalf of each Loan Party party hereto and the performance by the Loan
Parties of this Amendment has been duly authorized by all requisite action on its behalf, and this Amendment constitutes the legal, valid and binding
obligation of each Loan Party party hereto, enforceable against such Loan Party in accordance with its terms, subject to applicable bankruptcy, insolvency,
reorganization, moratorium or other similar laws affecting creditors’ rights generally and to general principles of equity, regardless whether considered in a
proceeding in equity or at law; and
 

(d)            No consent, approval, authorization or order of, or filing, registration or qualification with, any court or Governmental Authority
or third party is required in connection with the execution, delivery or performance by such Loan Party of this Amendment (except for those which have
been obtained on or prior to the date hereof).
 

4.            Conditions Precedent. This Amendment shall become effective on the date (such date, the “Fifth Amendment Effective Date”) that the
Administrative Agent shall have received counterparts of this Amendment duly executed by (i) the Borrower, (ii) the Subsidiary Loan Parties, (iii) the
Administrative Agent, and (iv) the Required Lenders.
 

5.            Limited Effect. Except as expressly provided herein, the Existing Credit Agreement and the other Loan Documents shall continue to be, and
shall remain unaltered and in full force and effect in accordance with their terms.
 

6.            Integration. This Amendment constitutes the sole agreement of the parties with respect to the terms hereof and shall supersede all oral
negotiations and the terms of prior writings with respect thereto. From and after the Fifth Amendment Effective Date, all references in the Amended Credit
Agreement and each of the other Loan Documents to the “Credit Agreement” shall be deemed to be references to the Amended Credit Agreement. This
Amendment shall constitute a Loan Document for all purposes under the Amended Credit Agreement and each of the other Loan Documents.
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7.            Severability. Any provision of this Amendment which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be

ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.
 

8.            No Novation. It is the intention of the parties hereto that this Amendment shall not constitute a termination of the Existing Credit
Agreement, nor shall it extinguish the obligations for the payment of any Secured Obligations and/or any amounts due under the Existing Credit
Agreement, or discharge or release (a) the performance of any party or (b) the attachment, creation or priority of any security interest or other Lien granted
under the Collateral Agreement or any other Security Document (including the IP Security Agreements). It is the intention of the parties hereto that nothing
herein contained or in the Credit Agreement shall be construed as a substitution, novation, release or discharge of (a) any of the Loans or other obligations
outstanding under the Existing Credit Agreement or (b) any of the Secured Obligations outstanding under the Collateral Agreement, each of which shall
remain in full force and effect, except to any extent modified hereby. It is the intention of the parties hereto that, except as expressly set forth in this
Amendment, all such security interests and Liens granted under the Collateral Agreement and the other Loan Documents (including the security interests
and Liens granted under the Collateral Agreement and the IP Security Agreements) shall continue in full force and effect as amended, supplemented or
otherwise modified herein.
 

9.            Miscellaneous.
 

(a)            Expenses. The Loan Parties jointly and severally agree to pay all of the Administrative Agent’s reasonable out-of-pocket fees and
expenses incurred in connection with this Amendment and the transactions contemplated hereby, including, without limitation, the reasonable fees and
expenses of counsel to the Administrative Agent.
 

(b)            GOVERNING LAW. THIS AMENDMENT SHALL BE GOVERNED BY, AND INTERPRETED AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE COMMONWEALTH OF PENNSYLVANIA WITHOUT GIVING EFFECT TO THE CHOICE OF LAW
PROVISIONS THEREOF.
 

(c)            Successor and Assigns. This Amendment shall inure to the benefit of, and be binding upon, the parties hereto and their respective
successors and assigns.
 

(d)            Counterparts. This Amendment may be executed in one or more counterparts, each of which shall be deemed to be an original, and
all of which shall constitute one and the same instrument. Delivery of an executed counterpart of a signature page of this Amendment by telecopy, e-mail or
other electronic transmission (including in portable document format (PDF) or otherwise) shall be effective as delivery of an original executed counterpart
of this Amendment.
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(e)            Headings. The headings of any paragraph of this Amendment are for convenience only and shall not be used to interpret any

provision hereof.
 

(f)            Modifications. No modification hereof or any agreement referred to herein shall be binding or enforceable unless in writing and
signed on behalf of the party against whom enforcement is sought.
 

[Signatures to follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered by their proper and duly

authorized officers as of the day and year first above written.
 
BORROWER: BENTLEY SYSTEMS, INCORPORATED
  
 By: /s/ Werner Andre
  Name: Werner Andre
  Title: Chief Financial Officer                         
 
SUBSIDIARY LOAN PARTIES: BENTLEY SOFTWARE, INC.

BENTLEY SYSTEMS INTERNATIONAL HOLDINGS, INC.
DIGITAL WATER WORKS, INC.
COHESIVE SOLUTIONS, LLC
ONTRACKS ENTERPRISES, INC.
SENSEMETRICS, INC.
SPIDAWEB LLC
IMAGO INC.

 
 By: /s/ Werner Andre
  Name: Werner Andre
  Title: Authorized Officer
 
ADMINISTRATIVE AGENT: PNC BANK, NATIONAL ASSOCIATION, as
 Administrative Agent
 
 By: /s/ Michael P. Dungan
  Name: Michael P. Dungan
  Title: Senior Vice President
 

[Signature Page to Fifth Amendment]
 

  



 

 
LENDERS: PNC BANK, NATIONAL ASSOCIATION, as

Swingline Lender and a Lender
 
 By: /s/ Michael P. Dungan
  Name: Michael P. Dungan
  Title: Senior Vice President
 

[Signature Page to Fifth Amendment]
 

  



 

 
 BANK OF AMERICA, N.A.
   
 By: /s/ Richard R. Powell
  Name: Richard R. Powell
  Title: Senior Vice President
  

[Signature Page to Fifth Amendment]
 

  



 

 
 TD BANK, N.A.
   
 By: /s/ Richard A. Zimmerman
  Name: Richard A. Zimmerman
  Title: Managing Director
 

[Signature Page to Fifth Amendment]
 

  



 

 
 HSBC BANK USA, NATIONAL ASSOCIATION
   
 By: /s/ Randy Chung
  Name: Randy Chung
  Title: Senior Vice President
 

[Signature Page to Fifth Amendment]
 

  



 

 
 M&T Bank
   
 By: /s/ Donna J. Emhart
  Name: Donna J. Emhart
  Title: Senior Vice President
 

[Signature Page to Fifth Amendment]
 

  



 

 
 WILMINGTON SAVINGS FUND SOCIETY, FSB
   
 By: /s/ Andrea Ferrara
  Name: Andrea Ferrara
  Title: Vice President
 

[Signature Page to Fifth Amendment]
 

  



 

 
 KEYBANK NATIONAL ASSOCIATION
   
 By: /s/ Geoff Smith
  Name: Geoff Smith
  Title: Senior Vice President
  

[Signature Page to Fifth Amendment]
 

  



 

 
 MIZUHO BANK, LTD.
   
 By: /s/ Tracy Rahn
  Name: Tracy Rahn
  Title: Executive Director
 

[Signature Page to Fifth Amendment]
 

  

 


