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Disclaimer

This presentation includes forward-looking statements regarding the future results of operations and financial position, business strategy and plans and
objectives for future operations of Bentley Systems, Incorporated (the “Company”, “we”, “us” and words of similar import). All such statements
contained in or made during this presentation, other than statements of historical facts, are forward-looking statements. The words “believe,” "may,”
"will,” “estimate,” “continue,” “anticipate,” “intend,” "expect” and similar expressions are intended to identify forward-looking statements. We have based
these forward-looking statements largely on our current expectations, projections and assumptions about future events and financial trends that we
believe may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and objectives, and
financial needs. These forward-looking statements are subject to a number of risks, uncertainties and assumptions, and there are a significant number
of factors that could cause actual results to differ materially from statements made in or during this presentation including: current and potential future
impacts of the COVID-19 pandemic on the global economy and our business, and consolidated financial statements; adverse changes in global
economic and/or political conditions; the impact of current and future sanctions, embargoes and other similar laws at the state and/or federal level that
impose restrictions on our counterparties or upon our ability to operate our business within the subject jurisdictions; political, economic, regulatory and
public health and safety risks and uncertainties in the countries and regions in which we operate, including the potential impact of any proposed or
final infrastructure bill in the United States; failure to retain personnel necessary for the operation of our business or those that we acquire; changes in
the industries in which our accounts operate; the competitive environment in which we operate; the quality of our products; our ability to develop and
market new products to address our accounts’ rapidly changing technological needs; changes in capital markets and our ability to access financing on
terms satisfactory to us or at all; our ability to integrate acquired businesses successfully; our ability to identify and consummate future investments on
terms satisfactory to us or at all; and other risks and uncertainties described in our reports filed from time to time with the Securities and Exchange

Commission, including our Annual Report on Form 10-K for the year ended December 31, 2021 and subsequent Forms 10-Q.

The forward-looking statements made in this presentation are made as of November 8, 2022. If this presentation is reviewed after November 8, 2022,
even if made available by us, on our website or otherwise, it may not contain current or accurate information. We disclaim any obligation to update or
revise any forward-looking statement based on new information, future events or otherwise.

Revenue metrics are presented under Accounting Standard Codification ("ASC") 606, unless stated otherwise.
This presentation includes certain non-GAAP financial measures, including Adjusted EBITDA and Adjusted EBITDA Margin. Non-GAAP financial
measures such as Adjusted EBITDA and Adjusted EBITDA Margin should be considered only as supplemental to, and not as superior to, financial

measures prepared in accordance with GAAP. Please refer to the Appendix of this presentation for a reconciliation of the non-GAAP financial measures
included in this presentation to the most directly comparable financial measures prepared in accordance with GAAP
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Bentley Systems Announces Operating Results
for the Third Quarter of 2022

EXTON, Pa. {November 8, 2022 > Bentley Systems, Incorporated (Nasdaq: BSY) "Bentley
Systems” or the “"Com . the infrastructure engineering software company, today
announced operating results for its third quarter and nine months ended September 30, 2022.

Third Quarter 2022 Financial Results

Total revenues were $268.3 million, up 6.7% or 14.7% on a constant currency basis, year-over-year;

Subscriptions revenues were $235.3 million, up 94% or 17.6% on a constant currency basis, year-over-year;

Last twelve-month recurring revenues were $9504 million, up 20.3% year-over-year;

Last twelve-month recurring revenues dollar-based net retention rate was 110%, compared to 106% for the same period last year;
Last twelve-month account retention rate was 99%, compared to 98% for the same period last year;

Annualized Recurring Revenue (ARR") was $983.7 million as of September 30, 2022, representing a constant currency ARR growth
rate of 14% from September 30, 2021;

GAAP operating income was $55.5 million, compared to GAAP operating loss of $37.5 million for the same period last year. The third
quarter of 2021 GAAP operating loss was due to a one-time compensation charge of $90.7 million resulting from a modification of
our deferred compensation plan;

GAAP net income was $37.0 million, compared to GAAP net loss of $48.0 miillion for the same period last year. GAAP net income per
diluted share was $0.12, compared to GAAP net loss per diluted share of $0.16 for the same period last year. The third quarter of
2021 GAAP net loss was due to a one-time compensation charge of $83.4 million, net of ta, resulting from a modification of our
deferred compensation plan. GAAP net income margin was 13.8%, compared to GAAP net loss margin of 19.1% for the same
period last year;

Adjusted Net Income was $61.8 million, compared to $56.3 million for the same period last year. Adjusted Net Income per diluted
share was $0.19 compared to $0.17 for the same period last year;

Adjusted EBITDA was $89.7 million, compared to $84.5 million for the same period last year. Adjusted EBITDA margin was 334%,
compared to 33.6% for the same period last year; and

Cash flow from operations was $69.5 million, compared to $584 million for the same period last year.
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

We are pleased to report that Bentley Systems’
operating performance continues dependably toward
our established financial outlook range for full-year

2022, albeit with reported revenues subject to this year's foreign
exchange gyrations. In constant currency, our year-over-year
business performance ARR growth rate remained 11.5%, which
includes the first-half write-down (1%) of our ARR in Russia, but does
not include 2.5% from our 22Q1 acquisition of Power Line Systems.
This reflects new business accelerating noticeably in the U.S., and for
civil engineering organizations globally, consistent with multiple
public infrastructure investment programs.

- Greg Bentley, Chief Executive Officer
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

As the net favorable directions of business
performance which Greg enumerated are serving

to offset losses from Russia, we continue to reaffirm the
range of our 2022 full year annual financial outlook in constant
currency metrics. This includes total revenues growth of 16.9%
to 20.1% in constant currency, as well as constant currency ARR
growth rate of 14% to 16%.

- Werner Andre, Chief Financial Officer
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

As the net favorable directions of business performance that Greg enumerated are serving to
offset losses from Russia, we continue to reaffirm the range of our 2022 full year
annual financial outlook in constant currency metrics. This includes total

revenues growth of 16.9% to 20.1% in constant currency, as well as constant
currency ARR growth rate of 14% to 16%.

To quantify the ongoing impact of the year’s volatile exchange rates on our annual outlook

metric which are denominated in reported currency:

— our 22Q3 GAAP total revenues of $268.3 million would have been $283.3 million, if the
exchange rates used in our annual financial outlook had remained in effect; and

— if recent exchange rates would prevail for the remainder of the year, our 2022 full year total
revenues as reported would be negatively impacted on the order of $40 million, relative to
the revenues based on the exchange rates in effect when we determined our full year 2022
outlook.

By virtue of our operating expense natural hedge, we continue to expect that exchange rates
will have minimal effect on our full year outlook for 2022 adjusted EBITDA margin of 33%.

- Werner Andre, Chief Financial Officer
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

Significantly, each of our primary growth initiatives is bearing fruit as
intended in terms of business performance ARR growth, serving
to make up for circumstantially fewer programmatic

acquisitions during 2022 to date. Our enterprise success
teams are increasing ARR accretion within our consumption-based
E365 program. Our Virtuoso subscriptions are growing exponentially
in SMB accounts and new-name prospects. Our Seequent and Power
Line Systems platform acquisitions continue their pace-setting
growth. Finally, our Year in Infrastructure 2022 conference next week
in London will showcase, through the Finalists’ Going Digital Awards
presentations, notable digital twin advancements within our
accounts.

- Greg Bentley, Chief Executive Officer

© 2022 Bentley Systems, Incorporated | Be ntle go



Historical ARR Growth

Constant Currency Business Performance R
14% *e

<

)

=

@)

| -

O

x

(a4

< ®e .
8% ®ec00000®
6%

19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

22 © 2022 Bentley Systems, Incorporated | Bentle U



Historical ARR Growth

Constant Currency Business Performance

14%

ARR* Growth

8%

6%
19Q2

19Q3

19Q4

20Q1

20Q2

20Q3

20Q4

21Q1

23

21Q2

21Q3

21Q4

22Q1

22Q2  22Q3

© 2022 Bentley Systems, Incorporated | Benﬂe U



Historical ARR Growth

Constant Currency Business Performance

14%

ARR* Growth

6%
19Q2

19Q3

19Q4

20Q1

20Q2

20Q3

20Q4

21Q1

24

21Q2

21Q3

21Q4

Excluding Russia exit

i and 22Q1's coincident

22Q1

: China attrition

22Q2  22Q3

© 2022 Bentley Systems, Incorporated | Bentle U



Historical ARR Growth

Constant Currency Business Performance

14%

ARR* Growth

6%
19Q2

19Q3

19Q4

20Q1

20Q2

20Q3

20Q4

21Q1

25

21Q2

21Q3

21Q4

Excluding Russia exit

i and 22Q1's coincident

22Q1

: China attrition

22Q2  22Q3

© 2022 Bentley Systems, Incorporated | Bentle U



Historical ARR Growth

Constant Currency Business Performance

14%

ARR* Growth

6%
19Q2

19Q3

19Q4

20Q1

20Q2

20Q3

20Q4

21Q1

26

21Q2

21Q3

21Q4

22Q1

Excluding Russia exit

i and 22Q1's coincident

. China attrition

22Q2  22Q3  22Q4

© 2022 Bentley Systems, Incorporated | Be ntle U



Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

As the net favorable directions of business performance that Greg enumerated are serving to
offset losses from Russia, we continue to reaffirm the range of our 2022 full year
annual financial outlook in constant currency metrics. This includes total revenues
growth of 16.9% to 20.1% in constant currency, as well as constant currency ARR
growth rate of 14% to 16%.

To quantify the ongoing impact of the year’s volatile exchange rates on our annual outlook

metric which are denominated in reported currency:

— our 22Q3 GAAP total revenues of $268.3 million would have been $283.3 million, if the
exchange rates used in our annual financial outlook had remained in effect; and

— if recent exchange rates would prevail for the remainder of the year, our 2022 full year total
revenues as reported would be negatively impacted on the order of $40 million, relative to
the revenues based on the exchange rates in effect when we determined our full year 2022
outlook.

By virtue of our operating expense natural hedge, we continue to expect that exchange rates
will have minimal effect on our full year outlook for 2022 adjusted EBITDA margin of 33%.

- Werner Andre, Chief Financial Officer
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

Significantly, each of our primary growth initiatives is bearing fruit as
intended in terms of business performance ARR growth, serving to
make up for circumstantially fewer programmatic acquisitions during
2022 to date. Our enterprise success teams are increasing ARR
accretion within our consumption-based E365 program. Our
Virtuoso subscriptions are growing exponentially in

SMB accounts and new-name prospects. Our Seequent
and Power Line Systems platform acquisitions continue their pace-
setting growth. Finally, our Year in Infrastructure 2022 conference
next week in London will showcase, through the Finalists’ Going
Digital Awards presentations, notable digital twin advancements
within our accounts.

- Greg Bentley, Chief Executive Officer
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projects adhere to
best practices

Bentley




Objectives

(% of respondents across each objective ranking, excluding other, ordered by top objective)

Objectives of going digital today

Weighted
average score!

#3 Top
Objective

Listed # 1 Top
Objective

/A

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

6.5

6.7
5.3

’
}
0
|
|
0
|
|
25% :
.
’
Meet clients’ digital Increase capacity of Reduce internal cosi

requirements workforce (more profitability)s
(win more business) (more productivity)

GO ED ED ED G ED G Eb ED G Eb GD G Eb GD G Gb GD G Gb Gb G G Gb G G Gb G G [
\
4.9 4.8 :
13% 4.2 :
.
'
|
|
[ & ] :
Improve quality and  Add new services Automation and :

visibility of the  (new business models)  replication of
firm’s work standards so that
projects adhere to

best practices

/
/

/ Going Digital

/

2.4

Enhance sustainability

Igoals (footprint and/or

Seceaa=

handprint)

Bentley




Client Priorities Today and in Three Years

(Based on priority 1 rank)

Deliverables prioritized by your clients

Today

41%
37%

9%

2D drawings 3D models Simulation results

/A

4%
I

Infrastructure digital twins

9%

Other
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(Based on priority 1 rank)
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Deliverables prioritized by your clients

Today In 3 Years

47%

41%
37%

22%
19%

8% 9% 9%
4% 5%
[ — [
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Current Digital Investments

(% of respondents)

Which investments are underway as your firm now?
67% 66%65% 2022 Survey [l 2021 survey
60% 59%
54%
50%
0
- a0 38%
35%  34%35%
29%
26%_ " .
23%
16%
I 12/)I 10%11%
Inhouse UAV  Allocating  Developing Dedicated Capitalizing Compiling “Branding” Establishing Acquisitions  Minority Spmoutsof
(drone) (goingdigital) proprietary marketing developed datasetsfor Proprietary  captive  of “digital” investments “digital”
proficiencies RE&P funding analytics  funding for intellectual ~machine  analytics Development businesses i digital  businesses
capabilities going digital property learning capabilities ~ entities “start ups”
offerings (internally)

/A
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Current Digital Offerings

(% of respondents)

What does your firm offer today?
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“\49/

UAV-enabled
remote
inspections

/A

53%
47%

45% 43944%

|4 % ‘ “

3D/4D Digital data Construction

surveying quality monitoring
improvement  “visibility”

services services

Going Digital

CEO Sentiment Survey
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35% ° 34% 35% .
0 33%
29%
0 289
27% 8% 26%26%
0
15%14% 14% .
10% 1%
° 9%
I 5% 5%
Proprietary  Fixed-price Mixed-reality Creation and Infrastructure  Asset Comparative  Outbound Cybersecurity P3 consortia  Certified
analytics contracting, “production”  curation of (“loT”) resilience benchmarking licensing of  consulting  (“equity”) secure
services to leverage services digital twins monitoring  (simulation) of asset proprietary participation information
digital cloud assessments performance  software management
advantages services, for for critical
existing assets infrastructure
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/' Going Digital

Market Value Attributable to Digital

(Averages)

What % of your firm’s market value do you think should be attributable to going digital initiatives?

P!'giFal Digital Digital
~ Initiatives, Initiatives, Initiatives, Digital
9% 20% 36% Imtgaztl/ves
Last year’s analysis: 10% 20% %

/A




CEO Summit
2022 20/\ / \22

This event is exclusive for CEOs & Presidents of AEC Firms

Oct 25, 4:30 PM MST — Four Seasons Resort Scottsdale at Troon

Oct 27,10:00 AM MST Naorth
10600 E Crescent Moon Drive
Scottsdale, AZ 85262

/ 2022 Attendance /

228

Attendees 9 0
%

$160

Billion
5, M, &L total gross revenues in
North American AEC firms attend attendance

Firms market represented

Bentley



Bentley Systems’ 22Q3
Operating Results

Greg Bentley
Chief Executive Officer

Nicholas Cumins
Chief Operating Officer
Katriona Lord-Levins
Chief Success Officer

David Hollister

Chief Investment Officer

Advangcingnfrastructure
b ,_"/ p

Werner Andre e — - %‘r —

Chief Financial Officer < — ——

— 4
/]




Bentley Systems’ 22Q3
Operating Results

Greg Bentley
Chief Executive Officer

Nicholas Cumins
Chief Operating Officer
Katriona Lord-Levins
Chief Success Officer

David Hollister

Chief Investment Officer

Advangcingnfrastructure
b ,_"/ p

Werner Andre e — - %‘r —

Chief Financial Officer < — ——

— 4
/]




’Operational Perspectives

Nicholas Cumins, Chief Operating Officer
Katriona Lord-Levins, Chief Success Officer



Notable Developments in New Business Across Geographies
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Bentley % FLKUI COMPUTER

Advancing Infrastructure

FUKUI COMPUTER Partners with Bentley Systems to Promote
Digital Transformation in Japan'’s Infrastructure Field

FUKUI COMPUTER will leverage digital technologies from Bentley Systems to provide solutions for Digital Transformation (DX)
in Japan’s infrastructure field promoted by the Ministry of Land, Infrastructure, Transport, and Tourism.

EXTON, Pa., and SAKAI, Japan {Oct. 6, 2022 —FUKUI COMPUTER, Inc (Head Office:
Sakai City, Fukui Prefecture; President: Tadashi Sugita), the CAD vendor for the construction
industry, has entered into a strategic partnership with Bentley Systems (Head Office: Exton,
Pennsylvania, USA; CEO: Greg Bentley), the infrastructure engineering software company,

to accelerate the adoption of digital workflows in the Japanese construction industry and
support the promotion of digital transformation (DX) in the infrastructure field.

In Japan, there are concerns about the increasing shortage of labor in the infrastructure
field, which is impacting the ability to take measures to mitigate aging infrastructure. This
situation is further aggravated by the intensification and frequent occurrence of natural
disasters. To help combat this, FUKUI COMPUTER will leverage the Bentley iTwin platform
to augment its cloud-based data sharing service CIMPHONY Plus with 3D/4D
visualization, simulation, and digital twin capabilities. The company will launch a digital
solution that supports the entire infrastructure lifecycle, spanning project management,
design, construction, and maintenance. FUKUI COMPUTER will also launch TREND ROAD
Designer for road design, a new 3D application that will leverage Bentley’s OpenRoads
Designer, an industry standard for road concept, design, construction, and operations.

ey Systems, Incorporated | Be ntle g®



Outstanding track record in

A the construction industry.

/d FUUI
-

Civil Engineering Department
Intro;uced 1 4 0 0 0
] companies

« Units supplied: 44,000
« Products: EX-TREND Musashi, TREND-CORE, TREND-CORE VR, etc.
« Introduced at: C i i i

COMPUTER Giving shape to progressive futures,
with Fukui Computer solutions.

The wealth of solutions created by Fukui Computer not only facilitates the design of buildings and structures, but also

Survey Department

Introduced
at

« Units supplied: 50,000
 Products: TREND-ONE, TREND-POINT, TREND-FIELD, etc.
. Imroduoed»al, Ci i i i

makes possible the development of various infrastructure, and even the future creation of large-scale urban landscapes.

To make life richer and more convenient, we will provide support across the whole of the construction industry.

land and house it

]

Public Sector Department
>210,000..
) units

Introduced in 23 Japanese prefectures,
government organizations, municipalities
 Products: EX-TREND Musashi, EX-TREND Public, BLUETREND XA, TREND-ONE, etc.

05

* Current as of March 2016.



Notable Developments in New Business Across Products

ENGINEERING APPLICATIONS GEOPROFESSIONAL APPLICATIONS

< OpenBride - AutoPIPE - AGS Workbench - MX Deposit
- MicroStation - ADINA - GeoStudio - Oasis montaj
- OpenBuildings - CUBE

= - Imago - OpenGround

= OpenFlows - EMME . .

> _ LEGION Leapfrog PLAXIS
- MOSES

“SACS
- OpenTunnel - STAAD

Platform

FOUNDATION PORTFOLIO @lTW”\ PORTFOLIO EXTENSIONS

ENTERPRISE SYSTEMS INDUSTRY SOLUTIONS

- AssetWise - Seequent Central - ContextCapture - OpenCities
- ProjectWise - Orbit - OpenTower
- SYNCHRO - sensemetrics - OpenUtilities

= indPower
- PlantSight - PLS (Power Lin
- WaterSight <SPIDA

SYSTEMS
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e

T P ——
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User Success Organization

—

Enterprise

Education and Learning

Centers of Excellence

Success Global User Enterprise Success
Services Success Success Operations

Global ProjectWise for Success Transportation for Voice of the
Support User Success Communications User Success customer

Bentley



Blueprint Engagement Model

@

=\

Review
Needs

New business or
contract renewal

=l

Identify
Blueprints

QBR / Identify
New Business
Needs

s

S mmm
L X
Schedule and

Deliver
Blueprints

Blueprint Exit
Survey

70

Blueprint Library contains outcome-
based solutions to common issues

Repeatable services, not bespoke to a
single account/user

Library constantly evolving to meet
user demands and/or product

roadmaps

Blueprint Exit Survey to ensure services
delivered meet expectations
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Corporate Developments

Greg Bentley, Chief Executive Officer
David Hollister, Chief Investment Officer



Bentley Systems Announces
Michael Campbell Joining as
Chief Product Officer

EXTON, Pa. - Sept. 6, 2022 — Campbell joins Bentley from product
engineering software leader PTC Inc. (Nasdaq: PTC), where he has
spent his whole career since earning his mechanical engineering
degree from Boston University in 1995. He has had product
leadership responsibility for PTC's mainstream design applications
and for its loT acquisitions, and most recently served as executive
vice president and general manager for its augmented reality
offerings. Campbell will be responsible for defining Bentley's product
strategy and for managing product development to advance the
company’s leadership in infrastructure engineering software. He will
report to Chief Operating Officer Nicholas Cumins.

© 2022 Bentley Systems, Incorporated | Be ntle go
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Chief Product Officer

EXTON, Pa. - Sept. 6, 2022 — Campbell joins Bentley from product
engineering software leader PTC Inc. (Nasdaq: PTC), where he has
spent his whole career since earning his mechanical engineering
degree from Boston University in 1995. He has had product
leadership responsibility for PTC's mainstream design applications
and for its loT acquisitions, and most recently served as executive
vice president and general manager for its augmented reality

offerings. Campbell will be responsible for defining
Bentley’s product strategy and for managing product
development to advance the company’s leadership in
infrastructure engineering software. He will report to
Chief Operating Officer Nicholas Cumins.
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Bentley Systems Announces
Operating Results for the
Third Quarter of 2022

Significantly, each of our primary growth initiatives is bearing fruit as
intended in terms of business performance ARR growth, serving to
make up for circumstantially fewer programmatic acquisitions during

2022 to date. Our enterprise success teams are increasing ARR
accretion within our consumption-based E365 program. Our
Virtuoso subscriptions are growing exponentially in SMB accounts
and new-name prospects. Our Seequent and Power Line Systems

platform acquisitions continue their pace-setting growth. Finally,
our Year in Infrastructure 2022 conference next week
in London will showcase, through the Finalists’ Going
Digital Awards presentations, notable digital twin
advancements within our accounts.

- Greg Bentley, Chief Executive Officer

© 2022 Bentley Systems, Incorporated | Be ntle g®
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The Year in

[ INFRASTRUCTURE

and GOING DIGITAL AWARDS

INSPIRING INSIGHTS TO
TAKE INTO 2023 AND BEYOND

Join us live from london on Tuesday, November 15

REGISTER NOW AT YII.BENTLEY.COM
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10,750,000 Shares

=4 Bentley

Class B Common Stock

This is an initial public offering of shares of Class B common stock of Bentley Systems, Incorporated.

The selling stockholders identified in this prospectus are selling 10,750,000 Class B shares in this offering. We will not be selling
any shares in this offering and will not receive any of the proceeds from the sale of the Class B shares being sold by the selling
stockholders.

Shares of Class A Shares of Class B Total Economic Interests Combined Voting Power
Common Stock Common Stock
Shares % Votes %
Bentley Control Group 11,601,757 58,831,619 70,433,376 26.9% 395,282,572 67.4%
Bentley Family 11,263,492 163,415,356 174,678,848 66.8% _J 490,056,624 83.6%
| 4

Prospectus dated September 22, 2020,

¥ Systems, Incorporated | Be ntle U
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As of September 30, 2022, the Bentley family beneficially owned approximately
@of the Company’s outstanding Class B Common Stock 1n the aggregate,
comprising approximately(22%,/individually beneficially owned by the Bentley
brothers (after giving effect to the conversion of all Class A Common Stock to
Class B Common Stock) and approximately(37% beneficially owned by certain
other family members and trusts and other entities controlled by or primarily for
the benefit of the Bentleys and their families.

Bentley
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Price of (Month/Day/Year) Disposed of (D) (Instr. 5) Beneficially Owned | () (Instr. 4) | Ownership
Derivative (Instr. 3, 4 Following Reported (Instr. 4)
Security and 5) Transaction(s)
(Instr. 4)
Amount or
Date | Expiration Number of
Code v ®» ()} Exercisable |  Date Title Shares

Explanation of Responses:

1. As previously disclosed by Bentley Systems, Incorporated ( the "Company"), during the second quarter of 2022 the Company began to exercise its right to require that certain awardees of equity compensation and recipients of
distributions from the Company's nonqualified deferred compensation plan receive vested awards and distributions (as applicable) in the form of gross quantities of Company Class B Common Stock (the "Common Stock") and to

require such awardees and recipients to promptly reimburse the Company for their tax withholding amounts in cash. Prior to that election, all such vesting and distributions were made on a net basis, with the Company withholding
shares of Common Stock in consideration of remitting withholding taxes on behalf of recipients.
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Corporate Developments

David Hollister, Chief Investment Officer
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22Q3 Financial Performance
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Revenue Performance

Third Quarter

$ in millions
CC constant currency

$268.3 +6.7% (CC +14.7%)

-3.4% (CC +1.9%)
-20.3% (CC -12.6%)

$251.4

+9.4% (CC +17.6%)

2021 2022

B Subscriptions M Licenses M Services

September YTD

$ in millions
CC constant currency

$697.3

2021
B Subscriptions

$812.1 +16.5% (CC +22.6%)
PWI  -2.8% (CC +0.8%)

-6.5% (CC +0.4%)

+20.2% (CC +26.6%)

2022

M Licenses M Services

Bentley



Recurring Revenue Performance

LTM Recurring Revenue Retention ARR* Growth LTM Recurring Revenues'
Constant Currency, YoY Constant Currency, YoY Actual Currency
1(_)7_°é _198"/:: '197_04 192@ 1(_)2%, IJJ(_J"_: Y5 '_2_7°_A:| $ in millions
! I i $950.4 539
1
1
! $790.0
o
I
Seequent 21Q2 to 22Q1 :
and PLS 22Q1 to 22Q3 | I
1 14% 14%
==
2.5% PLS
98% [l 98%jl 98% ll 98% 98% |l 99% J
11%
9%
2018 2019 2020 2021 21Q3 22Q3 0 0' 0 \o' \d} ,\& ,\O?‘ ’1,0' '1,’1"1,0’ LTM 21Q3 LTM 22Q3
I Account Retention Rate (Dollar Weighted)? ’1' ’1' '1' Y v v v VvV VY YV
= === Recurring revenues-dollar based net ARR?: $983.7 million at 09/30/2022 spot

Lo retention rate3

Footnotes 1, 2, 3, 4: See appendix for KPI and non-GAAP definitions and reconciliations
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Profitability Performance

GAAP Operating Income Adjusted EBITDA>

$ in millions $ in millions 33.7% Adj. EBITDA
Margin®

Includes ~ $91M Deferred compensation

plan one-time charge’ 140% Ad EBITOA
$167.9 Margin® $273.9

$236.8

33.4% Adj. EBITDA

Margin®

$55.5 $51.3 33.6% Adj. EBITDA o
’ Margin®

$84.5  $89.7

+6.2%

ﬁ 22Q3 21Q3 YTD 22Q3 YTD

-$37.5

21Q3 22Q3 21Q3 YTD 22Q3 YTD

Bentley



Liquidity and Capital Structure

GAAP Operating Cash Flows 09/30/2022 Credit Metrics
Third Quarter Nine Months Last Twelve Months $ in millions
$ in millions $318.8 Cash $ 729
Senior Debt $  541.1
$207.4 5238.2 Net Senior Debt! $ 4682
Net Debt Senior Leverage? 1.3x

Available Revolver Credit Capacity $ 505.2
$58.4 $59 :

2021 2022 2021 2022 21Q3 22Q3

Excludes $1,265 million' of convertible notes due 2026/2027 if not converted.
Annual debt service on these notes is minimal at ~ $3 million per year.
Net debt leverage? including convertible notes as indebtedness is 4.7X

14.8%

YTD 2022 Significant cash outlay

« $42.2 million of net settlements of shares issued under the deferred
compensation plan and other stock-based compensation (effectively
manifests as a share buyback)

« $28.3 million of share buyback under repurchase program (starting
22Q2)

Bentley



Upcoming Conferences

J.P. Morgan: Digital Twin and

Industrial Design Software Week

Nasdaqg 47th Investor Conference

November 7 - 11, 2022

J.PMorgan AboutUs  Solutions

J.P. Morgan: Digital Twin and Industrial
Design Software Week

Technology ¢ Global « November 7-11

Speakers: Simon Horsley, Director, Investor Relations, UK & Europe
Greg Demchak, Senior Director, Digital Innovation Lab

Contact Us

December 6 - 7, 2022

’llNasdaq MARKETACTIVITY ~ NEWS + INSIGHTS ~ SOLUTIONS  ABOUT

Nasdaq International Investor
Conferences

Providing Nasdag-Listed Companies with a global stage for over 20 years.

NASDAQ INTERNATIONAL INVESTOR CONFERENCES

For over 20 years, the Nasdaq International Investor Conferences have provided a unique opportunity to bring our listed
companies together on a neutral platform with the entire investment community in Europe.

QOur conferences are recognized throughout the European investment management community as the leading event for
U.S. equities. Since the implementation of MiFID 11, the buy-side is changing the way they do business, and our position as
an open marketplace is particularly well suited for this new environment. Clients and non-clients of the sponsoring bank
are invited as well as selected sell-side analysts and sales teams, which is a unique proposition for investor conferences.
Investors travel to London from all over Europe, attracted by the quality of companies and C-suite management in
attendance,

The Nasdaq International Investor Conferences attract a diverse group of companies spanning all sectors. Companies that
have recently attended include: Amazon.com Inc (AMZN), Analog Devices Inc (ADI), Apple Inc (AAPL), Applied Materials Inc
(AMAT), Automatic Data Processing Inc (ADP), Booking Holdings Inc (BKNG), Cisco Systems Inc (CSCO), Comcast Corp
(CMCSA), Intel Corp (INTC), Intuit Inc (INTU), KLA Corp (KLAC), Microsoft Corp (MSFT), Moderna Inc (MRNA), NVIDIA Corp
(NVDA), Tesla Inc (TSLA) and many more.

95

Berenberg European Conference

Jo
hel

December 5 - 8, 2022

PRIVATE CLIENTS CORPORATE CLIENTS INSTITUTIONAL CLIENTS CAREERS ABOUT US

LOGIN & DE | ENG MENU =
INSTITUTIONAL CLIENTS > INVESTMENT BANK 5 Conferences & E..

PARTNERSHIP SINCE 1590

OUR CONFERENCES AT A GLANCE

Conferences & Events

Conferences

‘Within the framework of our investors' conferences,
selected companies from the universe covered by us meet
the investors serviced by us. Company presentations, one-
on-ones and other events lead to regular exchange of
information.

Q)

@

D 2022 Bentley Systems, Incorporated | Bentleg
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KPl and Non-GAAP Definitions and Reconciliations

1. Recurring revenues. Last twelve-months recurring revenues is calculated as recurring revenues recognized over the preceding twelve-month
period. We define recurring revenues as subscriptions revenues that recur monthly, quarterly, or annually with specific or automatic renewal
clauses and professional services revenues in which the underlying contract is based on a fixed fee and contains automatic annual renewal
provisions.

2. Account retention rate. Our account retention rate for any given twelve-month period is calculated using the average currency exchange
rates for the prior period, as follows: the prior period recurring revenues from all accounts with recurring revenues in the current and prior
period, divided by total recurring revenues from all accounts during the prior period. 2018 and 2019 calculated using Topic ASC 605 and 2020,
2021, and 2022 calculated using Topic ASC 606.

3. Recurring revenues dollar-based net retention rate. Our recurring revenues dollar-based net retention rate is calculated using the average
exchange rates for the prior period, as follows: the recurring revenues for the current period, including any growth or reductions from existing
accounts, but excluding recurring revenues from any new accounts added during the current period, divided by the total recurring revenues
from all accounts during the prior period. Related to our platform acquisitions of Power Line Systems and Seequent, recurring revenues into
new accounts will be captured as existing accounts starting with the second anniversary of the acquisition when such data conforms to the
calculation methodology. This may cause variability in the comparison. A period is defined as any trailing twelve months. 2018 and 2019
calculated using Topic ASC 605 and 2020, 2021, and 2022 calculated using Topic ASC 606.

4. Annualized Recurring Revenue (ARR). Our ARR is defined as the sum of the annualized value of our portfolio of contracts that produce
recurring revenue as of the last day of the reporting period, and the annualized value of the last three months of recognized revenues for our
contractually recurring consumption-based software subscriptions with consumption measurement durations of less than one year.

5. Adjusted EBITDA. Our Adjusted EBITDA is defined as net income (loss) adjusted for interest expense, net, provision (benefit) for income taxes,
depreciation and amortization, stock-based compensation, expense (income) relating to deferred compensation plan liabilities, acquisition
expenses, realignment expenses, other non-operating (income) expense, net, and (income) loss from investment accounted for using the
equity method, net of tax.

6. Adjusted EBITDA margin. Our Adjusted EBITDA divided by Total Revenues.

Bentley



Non-GAAP Reconciliation: Adjusted EBITDA

$ in thousands

Net Income

Interest expense, net

Provision (benefit) for income taxes

Depreciation and amortization

Stock-based compensation

Deferred compensation plan

Acquisition expenses

Realignment expenses

Other (income) expense, net

Loss from investments accounted for
using the equity method, net of tax

Adjusted EBITDA

Three Months Ended

Nine Months Ended

September 30 September 30
2022 2021 2022 2021
$ 36,997 $ (48,022) $ 149,058 $ 54,611
8,382 3,836 23,046 8,608
9,664 5,025 8,221 (5,090)
17,914 16,666 53,644 35,946
18,626 11,588 50,974 32,186
(4,576) 88,965 (21,873) 89,327
3,203 4,789 21,056 27,999
(971) - 2,223 -
(180) 957 (14,318) (9,748)
681 664 1,846 2,939
$ 89,740 $ 84,468 $ 273,877 $ 236,778




