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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.

On April 29, 2019, MSCI Inc. (“MSCI” or the “Company”) announced that, on April 26, 2019, the Board of Directors of the Company (the “Board”)
appointed Linda S. Huber to serve as the Company’s Chief Financial Officer and Treasurer, effective as of May 6, 2019 (the “Appointment Date”). Ms. Huber
will also become a member of the Company’s Executive Committee. Andrew C. Wiechmann, who has been serving as the Company’s Interim Chief Financial
Officer and Treasurer, will assume the newly-created position of Chief Strategy Officer and will also continue to serve as a member of the Company’s
Executive Committee.

Ms. Huber, age 60, previously served as the Executive Vice President and Chief Financial Officer of Moody’s Corporation from May 2005 to June 2018,
where she had executive responsibility for the company’s global finance activities, information technology, communications and corporate services functions,
as well as the Moody’s Foundation. Prior to joining Moody’s, she served in several increasingly senior roles in financial services, having served as Executive
Vice President and Chief Financial Officer at U.S. Trust Company, a subsidiary of Charles Schwab & Company, Inc.; Managing Director at Freeman & Co.;
Vice President of Corporate Strategy and Development and Assistant Treasurer at PepsiCo.; Vice President of the Energy Investment Banking Group at
Bankers Trust Co.; and an Associate in the Natural Resources Group at The First Boston Corp. She also held the rank of Captain in the U.S. Army, where she
served from 1980 to 1984. Ms. Huber holds an M.B.A. from the Stanford Graduate School of Business and a B.S. degree in business and economics from
Lehigh University. Ms. Huber currently serves on the board of directors of the Bank of Montreal.

The selection of Ms. Huber to serve as the Company’s Chief Financial Officer and Treasurer was not made pursuant to any arrangement or understanding
with respect to any other person. In addition, there are no family relationships between Ms. Huber and any director or other executive officer of the Company
and there are no related persons transactions (within the meaning of Item 404(a) of Regulation S-K) involving Ms. Huber and the Company and/or its
subsidiaries.

In connection with Ms. Huber’s appointment, the Compensation & Talent Management Committee of the Board (the “Compensation Committee”) approved
an offer letter agreement with Ms. Huber (the “Offer Letter”), which provides for (i) an annual base salary of $650,000 (pro-rated for 2019 from the
Appointment Date), (ii) an annual cash bonus award with a target opportunity for 2019 of $950,000 (with the actual 2019 annual cash bonus award pro-rated
from the Appointment Date) and (iii) an annual long-term incentive award for 2019.  

The actual 2019 annual cash bonus paid to Ms. Huber will be governed by the terms of the Company’s Annual Incentive Plan and will pay out between 0%
and 150% of her target annual cash bonus opportunity based on the level of attainment of specified financial performance metrics (weighted at 70%) and
individual leadership and functional performance metrics (weighted at 30%), as determined by the Compensation Committee. In order to receive her annual
cash bonus, Ms. Huber must be actively employed by the Company and in good standing on the date the cash bonuses are paid. Ms. Huber’s actual cash
bonus for 2019 is expected to be paid in February 2020.

Ms. Huber’s annual long-term incentive award for 2019 will be granted pursuant to the MSCI Inc. 2016 Omnibus Incentive Plan (the “Omnibus Plan”) and
will have an aggregate grant date target value of $1,800,000, of which (i) $360,000 will be granted in the form of restricted stock units (“RSUs”) that will vest
in three equal installments subject to Ms. Huber’s continued employment through each of the first, second and third anniversaries of the Appointment Date
(the “2019 RSU Award”), (ii) $900,000 will be granted in the form of performance stock units (“PSUs”) that will vest between 0% and 300% of the target
number of PSUs based on the achievement of an absolute total shareholder return compound annual growth rate (“TSR CAGR”) performance metric over a
three-year performance period beginning on the day before the Appointment Date (the “2019 3-Year PSU Award”) and (iii) $540,000 will be granted in the
form of PSUs that will vest between 0% and 200% of the target number of PSUs based on the achievement of an absolute TSR CAGR performance metric
over a five-year performance period beginning on the day before the Appointment Date (the “2019 5-Year PSU Award”). The terms and conditions of each of
the 2019 RSU Award, the 2019 3-Year PSU Award and the 2019 5-Year PSU Award are substantially similar to the terms and conditions applicable to the
long-term incentive awards granted to other members of the Company’s Executive Committee in 2019, forms of which were filed with the Securities and
Exchange Commission on February 22, 2019 as Exhibits 10.185, 10.186 and 10.187, respectively, to the Company’s Annual Report on Form 10-K for the
year ended December 31, 2018 (the “2018 Annual Report”). The foregoing description of Ms. Huber’s 2019 long-term incentive awards is qualified in its
entirety by reference to the full text of such Exhibits, which are incorporated herein by reference.

In addition, pursuant to the Offer Letter, Ms. Huber will receive the following special one-time equity awards which will be granted pursuant to the Omnibus
Plan: (i) a special one-time RSU award with a grant date value of $500,000 that will cliff-vest subject to Ms. Huber’s continued employment through the third
anniversary of the Appointment Date (the “Special RSU Award”) and (ii) a special one-time PSU award with a grant date target value of $500,000 that will
vest between 0% and 300% of the target number of PSUs based on the achievement of an absolute TSR CAGR performance metric over a three-year
performance period beginning on the day before the Appointment Date (the “Special PSU Award”). The foregoing descriptions of the Special RSU Award
and Special PSU Award are qualified in their entirety by reference to the full text of the Special RSU Award agreement and Special PSU Award agreement,
copies of which are filed herewith as Exhibit 10.1 and 10.2, respectively, and are incorporated herein by reference.

The number of RSUs and target number of PSUs to be granted to Ms. Huber pursuant to the Offer Letter will be determined based on the fair value of the
units after the close of business on the day prior to the Appointment Date. For information on how the fair value of the units is determined, please see Note 1,
“Introduction and Basis of Presentation,” to the Consolidated Financial Statements included in our 2018 Annual Report.  

 



 

Ms. Huber will be eligible to participate in the MSCI Inc. Change in Control Severance Plan, the MSCI Inc. 401(k) Retirement Savings Plan and other
compensation plans or arrangements available to MSCI’s U.S.-based employees. Ms. Huber will be subject to the Company’s Compensation Clawback Policy
and stock ownership guidelines that may be in effect from time to time.

The foregoing description of the Offer Letter is qualified in its entirety by reference to the full text of the Offer Letter, a copy of which is filed herewith as
Exhibit 10.3 and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

The press release announcing the matters described in Item 5.02 above is attached to this Current Report on Form 8-K as Exhibit 99.1.

The information furnished under Item 7.01 of this Report, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in
such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit No.  Description
Exhibit 10.1  Form of 2019 Special Award Agreement for Restricted Stock Units Under the MSCI Inc. 2016 Omnibus Incentive Plan
Exhibit 10.2  Form of 2019 Special Award Agreement for Performance Stock Units Under the MSCI Inc. 2016 Omnibus Incentive Plan
Exhibit 10.3  Offer Letter, executed April 17, 2019, between MSCI Inc. and Linda S. Huber
Exhibit 99.1  Press Release of the Registrant, dated April 29, 2019

 
 



 
SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
 MSCI Inc.
  
  
Date: April 29, 2019 By: /s/ Henry A. Fernandez
 Name: Henry A. Fernandez
 Title: Chairman and Chief Executive Officer
 

 



 
 

 

Exhibit 10.1
 

2019 SPECIAL AWARD AGREEMENT
FOR RESTRICTED STOCK UNITS

UNDER THE MSCI INC. 2016 OMNIBUS INCENTIVE PLAN
 

MSCI Inc. (“MSCI,” together with its Subsidiaries, the “Company”) hereby grants to you Restricted Stock Units (“RSUs”) as described below.  The awards
are being granted under the MSCI Inc. 2016 Omnibus Incentive Plan (as may be amended from time to time, the “Plan”).

Participant: [NAME]

Number of RSUs Granted: [•] RSUs

Grant Date: [•] (the “Grant Date”)

Vesting Schedule: [•]

Your RSUs may be subject to forfeiture or recoupment if you terminate employment with the Company, or fail to affirmatively accept the terms of this Award
Agreement by [•] or do not comply with the notice requirements, as set forth in the Plan and this Restricted Stock Unit Award Agreement (including Exhibit
A and Exhibit B attached hereto, as applicable, this “Award Agreement”).

You agree that this Award Agreement is granted under the Plan and governed by the terms and conditions of the Plan and Exhibit A and Exhibit B attached
hereto, as applicable. RSUs granted to you pursuant to this Award Agreement and any Shares issued in settlement or satisfaction thereof may be subject to the
MSCI Inc. Clawback Policy and any stock ownership guidelines of MSCI, as may be in effect from time to time, if on or after the Grant Date you are or
become covered by such policies, as determined in accordance with the terms of such policies.  You will be able to access a prospectus and tax supplement
that contains important information about this award via the MSCI website or your brokerage account.  Unless defined in this Award Agreement, capitalized
terms shall have the meanings ascribed to them in the Plan.

IN WITNESS WHEREOF, MSCI has duly executed and delivered this Award Agreement as of the Grant Date.

MSCI Inc.

 
Name: Scott Crum
Title: Chief Human Resources Officer

 

 
 

 



 
 

EXHIBIT A

TERMS AND CONDITIONS

OF THE 2019 SPECIAL RESTRICTED STOCK UNIT AWARD AGREEMENT

Section 1. RSUs Generally.  MSCI has awarded you RSUs as an incentive for you to continue to provide services to the Company and to
align your interests with those of the Company.  As such, you will earn your RSUs only if you remain in continuous employment with the Company through
the Vesting Date, or as otherwise set forth below.  Each RSU corresponds to one share of MSCI common stock, par value $0.01 per share (each, a
“Share”).  Each RSU constitutes a contingent and unsecured promise by MSCI to deliver one Share on the conversion date for such RSU.  

Section 2. Vesting, Conversion and HSR Act.

(a) Vesting.  Your RSUs shall vest [•] (the “Vesting Date”); provided that, subject to Section 4 and Section 5, you continue to be
employed by the Company on each such Vesting Date; provided, further, that you have complied with all applicable provisions of the HSR Act. For purposes
of this Award Agreement, the 36-month vesting period immediately prior to the Vesting Date shall be referred to herein as the “Vesting Period”.

(b) Conversion.  Vested RSUs shall convert into Shares on the Vesting Date or as soon as reasonably practicable, but in no event later
than 30 days thereafter.

(c) HSR Act.  If unvested RSUs would have vested pursuant to this Section 2, Section 4 or Section 5(b), but did not vest solely because
you were not in compliance with all applicable provisions of the HSR Act, subject to Section 409A, the vesting date for such RSUs shall occur on the first
date following the date on which you have complied with all applicable provisions of the HSR Act.

Section 3. Dividend Equivalent Payments.  Until your RSUs convert to Shares, if MSCI pays a dividend on Shares, you will be entitled
to a dividend equivalent payment in the same amount as the dividend you would have received if you held Shares for your vested and unvested RSUs
immediately prior to the record date.  No dividend equivalents will be paid to you with respect to any canceled or forfeited RSUs.  MSCI will decide on the
form of payment and may pay dividend equivalents in Shares, in cash or in a combination thereof.  MSCI will pay the dividend equivalent when it pays the
corresponding dividend on its common stock or on the next regularly scheduled payroll date. The gross amount of any dividend equivalents paid to you with
respect to RSUs that do not vest and convert to Shares shall be subject to potential recoupment or payback (such recoupment or payback of dividend
equivalents, the “Clawback”) following the cancellation or forfeiture of the underlying RSUs.  You consent to the Company’s implementation and
enforcement of the Clawback and expressly agree that MSCI may take such actions as are necessary to effectuate the Clawback consistent with applicable
law.  If, within a reasonable period, you do not tender repayment of the dividend equivalents in response to demand for repayment, MSCI may seek a court
order against you or take any other actions as are necessary to effectuate the Clawback.

Section 4. Termination of Employment.  Upon termination of employment with the Company prior to the Vesting Date pursuant to this
Section 4, the following special vesting and payment terms will apply to your unvested RSUs:

(a) Termination of Employment Due to Death or Disability.  If your employment with the Company terminates due to death or
Disability, your RSUs will immediately vest and convert into Shares on the date of termination of your employment or within 30 days thereafter.  Such Shares
shall be delivered to the beneficiary(ies) you have designated pursuant to Section 10 or the legal representative of your estate, as applicable.

(b) Involuntary Termination of Employment by the Company.  In the event of an involuntary termination of your employment by the
Company without Cause, provided that you execute and do not revoke an agreement and release of claims satisfactory to the Company, which will contain,
inter alia, confidentiality,
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non-solicitation and non-disparagement covenants substantially in the form set forth in Sections 1, 3 and 4 of Exhibit B, within 60 days following termination
of your employment, you will be entitled to receive a pro-rated portion of your unvested RSUs equal to the product of (i) the total number of RSUs granted to
you pursuant to this Award Agreement multiplied by (ii) the quotient of (A) the total number of months you were employed with the Company during the
Vesting Period (rounding up partial months) divided by (B) 36.  Such pro-rated RSUs will vest and convert into Shares on the Vesting Date in accordance
with Section 2.  Any unvested RSUs that do not vest and convert into Shares in accordance with this Section 4(b) shall be forfeited in their
entirety.  Notwithstanding anything to the contrary herein, in the event of a termination of your employment as described in this Section 4(b), pursuant to
Section 6, you may still be bound by, and must comply with, the restrictive covenants set forth in Exhibit B, as applicable.

(c) [Reserved]

(d) [Reserved]

(e) Governmental Service Termination.  If your employment with the Company terminates in a Governmental Service Termination, to
the extent permitted under Section 409A, your RSUs will vest and convert into Shares on the date of such termination or within 60 days thereafter.

(f) Other Resignations from Employment.  All other resignations from employment must comply with the Notice Requirements.

(i) If you resign from your employment with the Company under circumstances which are not in accordance with the
provisions above in this Section 4, you will forfeit any RSUs that have not vested as of your last day of employment with the Company; and

(ii) If, prior to the Vesting Date, you give MSCI notice of your intention to resign from your employment with the Company
as of a date following such Vesting Date, your RSUs will vest and settle in accordance with Section 2; provided, however, that if you do not
subsequently comply with the Notice Requirements, the Committee may, in its discretion, require that the gross cash value of the RSUs
delivered to you in accordance with this Section 4(f)(ii) be subject to recoupment or payback.

For the avoidance of doubt, (A) revocation of a notice of intention to resign may, in the Company’s sole discretion or if required to comply with Section
409A, be deemed to be noncompliant with the Notice Requirements and, in connection with such revocation, your RSUs may be forfeited and (B) if, after you
have given notice of your intention to resign or retire, as applicable, from your employment with the Company, the Company involuntarily terminates your
employment without Cause prior to the expiration of your notice period, your outstanding RSUs will be treated in accordance with Section 4(b).

Notwithstanding anything to the contrary contained herein, the unvested RSUs shall only vest pursuant to this Section 4 provided that you have complied with
all applicable provisions of the HSR Act.

Section 5. Change in Control.

(a) General.  In the event of a Change in Control, the Committee, in its sole discretion, may provide for (i) the continuation or
assumption of your outstanding RSUs under the Plan by the Company (if it is the surviving corporation) or by the surviving corporation or its parent, in
which case your RSUs will continue to be subject to the terms of this Award Agreement, or (ii) the lapse of restrictions relating to and the settlement of your
outstanding RSUs immediately prior to such Change in Control in the event a buyer will not continue or assume the RSUs.  Following a Change in Control in
which your outstanding RSUs are continued or assumed pursuant to clause (i) above, such RSUs may be settled in cash, Shares or a combination thereof.

A-2



 
 

 

(b) Qualifying Termination.  In the event of a Qualifying Termination (as defined below), your RSUs will vest and convert into Shares
within 60 days following such Qualifying Termination.  If such 60-day period begins in one taxable year and ends in a subsequent taxable year, such vesting
and conversion shall occur in the second taxable year.  “Qualifying Termination” means a termination of employment by the Company without Cause or by
you for Good Reason (which shall be deemed an involuntary termination of employment by the Company without Cause), in each case within 24 months
following the effective date of the Change in Control in which the RSUs are continued or assumed.  Notwithstanding anything to the contrary contained
herein, the unvested RSUs shall only vest pursuant to this Section 5(b) provided that you have complied with all applicable provisions of the HSR Act.

Section 6. Restrictive Covenants.

(a) Managing Directors.  This Section 6 is only applicable to Participants who are Managing Directors as of the Grant Date, including
those who are terminated pursuant to any of the termination events described in Section 4.  In consideration of the grant of RSUs under this Award
Agreement, as well as all other awards granted by the Company to you under the Plan, and in consideration of the economic benefits derivable by you
therefrom, you agree to be bound by, and to comply with, the restrictive covenants set forth in Exhibit B.  In the event you violate any of the restrictive
covenants set forth in Exhibit B, (a) prior to or on the Vesting Date, you will forfeit the RSUs outstanding as of the date of such violation or (b) after the
Vesting Date, but prior to or on the expiry date of the restrictive covenants set forth in Exhibit B, you will promptly deliver to the Company all Shares
acquired upon conversion of the RSUs (or, to the extent you no longer hold such Shares, you will pay to the Company an amount on a gross basis equal to the
Fair Market Value of any such Shares on the date the Shares were delivered to you).  You may be required to provide MSCI with a written certification or
other evidence that it deems appropriate, in its sole discretion, to confirm that you have not violated any of the restrictive covenants set forth in Exhibit B.

(b) All Other Participants.  In the case of all Participants other than those described in Section 6(a), in consideration of the grant of
RSUs under this Award Agreement, as well as all other awards granted by the Company to you under the Plan, and in consideration of the economic benefits
derivable by you therefrom, you agree to be bound by, and to comply with, the restrictive covenants set forth in Sections 1, 3 and 4 of Exhibit B.  In the event
you violate any of the restrictive covenants set forth in Sections 1, 3 or 4 of Exhibit B (a) prior to or on the Vesting Date, you will forfeit the RSUs
outstanding as of the date of such violation or (b) after the Vesting Date, but prior to or on the expiry date of the restrictive covenants set forth in Sections 1, 3
and 4 of Exhibit B, you will promptly deliver to the Company all Shares acquired upon conversion of the RSUs (or, to the extent you no longer hold such
Shares, you will pay to the Company an amount on a gross basis equal to the Fair Market Value of any such Shares on the date the Shares were delivered to
you).  You may be required to provide MSCI with a written certification or other evidence that it deems appropriate, in its sole discretion, to confirm that you
have not violated any of the restrictive covenants set forth in Sections 1, 3 or 4 of Exhibit B.

Section 7. Cancellation of Awards.  Notwithstanding any other terms of this Award Agreement, your RSUs will be canceled prior to
conversion in the event of any Cancellation Event.  You may be required to provide MSCI with a written certification or other evidence that it deems
appropriate, in its sole discretion, to confirm that no Cancellation Event has occurred.  If you fail to submit a timely certification or evidence, MSCI will
cancel your award.  Except as explicitly provided in Section 4, upon a termination of your employment by you or by the Company for any reason, any of your
RSUs that have not vested pursuant to Section 2 as of the date of your termination of employment with the Company will be canceled and forfeited in full as
of such date.

Section 8. Tax and Other Withholding Obligations.  Pursuant to Section 15(d) of the Plan and the rules and procedures that the
Committee may establish from time to time, tax or other withholding obligations arising upon vesting and conversion (as applicable) of your RSUs may be
satisfied, in the Committee’s sole discretion, by having MSCI withhold Shares, tendering Shares or by having MSCI withhold cash if MSCI provides for a
cash withholding option, in each case in an amount necessary to satisfy the tax or other withholding obligations.  Shares withheld or tendered will be valued
using the Fair Market Value of the Shares on the date your RSUs convert.  In order to comply with applicable accounting standards
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or the Company’s policies in effect from time to time, the Committee may limit the amount of Shares that you may have withheld or that you may
tender.  You acknowledge that, if you are subject to Tax-Related Items (as defined below) in more than one jurisdiction, the Company (including any former
employer) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.

Section 9. Nontransferability.  You may not sell, pledge, hypothecate, assign or otherwise transfer your RSUs, other than as provided in
Section 10 or by will or the laws of descent and distribution or otherwise as provided for by the Committee.

Section 10. Designation of a Beneficiary.  Any designation of a beneficiary or beneficiaries to receive all or part of the Shares to be paid
under this Award Agreement in the event of your death will be governed by local law.  To make a beneficiary designation, you must coordinate with your
personal tax or estate planning representative.  Any Shares that become payable upon your death will be distributed to your estate in accordance with local
law rules.  If there is any question as to the legal right of any beneficiary(ies) to receive Shares under this award, MSCI may determine in its sole discretion to
deliver the Shares in question to your estate.  MSCI’s determination shall be binding and conclusive on all persons, and it will have no further liability to
anyone with respect to such Shares.

Section 11. Ownership and Possession.  Except as set forth herein, you will not have any rights as a stockholder in the Shares
corresponding to your RSUs prior to conversion of your RSUs.

Section 12. Securities Law Compliance Matters.  MSCI may, if it determines it is appropriate, affix any legend to the stock certificates
representing Shares issued upon conversion of your RSUs and any stock certificates that may subsequently be issued in substitution for the original
certificates.  MSCI may advise the transfer agent to place a stop order against such Shares if it determines that such an order is necessary or advisable.

Section 13. Compliance with Laws and Regulations.  Any sale, assignment, transfer, pledge, mortgage, encumbrance or other
disposition of Shares issued upon conversion of your RSUs (whether directly or indirectly, whether or not for value, and whether or not voluntary) must be
made in compliance with any applicable constitution, rule, regulation, or policy of any of the exchanges, associations or other institutions with which MSCI
has membership or other privileges, and any applicable law, or applicable rule or regulation of any governmental agency, self-regulatory organization or state
or federal regulatory body.

Section 14. No Entitlements.

(a) No Right to Continued Employment.  This RSU award is not an employment agreement, and nothing in this Award Agreement or the
Plan shall alter your status as an “at-will” employee of the Company.

(b) No Right to Future Awards.  This award, and all other awards of RSUs and other equity-based awards, are discretionary.  This award
does not confer on you any right or entitlement to receive another award of RSUs or any other equity-based award at any time in the future or in respect of
any future period.  You agree that any release required under Section 4 of this Award Agreement is in exchange for the grant of RSUs hereunder, for which
you have no current entitlement.

(c) No Effect on Future Employment Compensation.  MSCI has made this award to you in its sole discretion.  This award does not
confer on you any right or entitlement to receive compensation in any specific amount.  In addition, this award is not part of your base salary or wages and
will not be taken into account in determining any other employment-related rights you may have, such as rights to pension or severance pay.

Section 15. No Advice Regarding Grant.  The Company is not providing any tax, legal or financial advice, nor is the Company making
any recommendations regarding your participation in the Plan, or your acquisition or sale of the underlying Shares.  You are hereby advised to consult with
your own
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personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.

Section 16. Consents under Local Law.  Your award is conditioned upon the making of all filings and the receipt of all consents or
authorizations required to comply with, or to be obtained under, applicable local law.

Section 17. Award Modification and Section 409A.

(a) Modification.  MSCI reserves the right to modify or amend unilaterally the terms and conditions of your RSUs, without first asking
your consent, or to waive any terms and conditions that operate in favor of MSCI.  MSCI may not modify your RSUs in a manner that would materially
impair your rights in your RSUs without your consent; provided, however, that MSCI may, without your consent, amend or modify your RSUs in any manner
that MSCI considers necessary or advisable to comply with applicable law, stock market or exchange rules and regulations or accounting or tax rules and
regulations or to ensure that your RSUs are not subject to tax prior to payment.  MSCI will notify you of any amendment of your RSUs that affects your
rights.  Any amendment or waiver of a provision of this Award Agreement (other than any amendment or waiver applicable to all recipients generally), which
amendment or waiver operates in your favor or confers a benefit on you, must be in writing and signed by the Chief Human Resources Officer, the Chief
Financial Officer or the General Counsel (or if such positions no longer exist, by the holders of equivalent positions) to be effective.

(b) Section 409A.

(i) You understand and agree that all payments made pursuant to this Award Agreement are intended to be exempt and/or
comply with Section 409A, and shall be interpreted on a basis consistent with such intent.  For the avoidance of doubt, the Company makes no
representations that the payments provided under this Award Agreement comply with Section 409A, and in no event will the Company be liable
for any taxes, penalties, interest or other expenses that may be incurred by you on account of non-compliance with Section 409A.

(ii) Notwithstanding the other provisions of this Award Agreement, to the extent necessary to comply with Section 409A, no
conversion specified hereunder shall occur unless permissible under Section 409A.  If MSCI considers you to be one of its “specified
employees” and you are a U.S. taxpayer, in each case, at the time of your “separation from service” (as such terms are defined in the Code) from
the Company, no conversion specified hereunder shall occur prior to the expiration of the six‑month period measured from the date of your
separation from service from the Company (such period, the “Specified Employee Period”).  Any conversion of RSUs into Shares that would
have occurred during the Specified Employee Period but for the fact that you are deemed to be a specified employee shall be satisfied either by
(A) conversion of such RSUs into Shares on the first business day following the Specified Employee Period or (B) a cash payment on the first
business day following the Specified Employee Period equal to the value of such RSUs on the scheduled conversion date (based on the value of
the Shares on such date) plus accrued interest as determined by MSCI; provided, that to the extent this Section 17(b)(ii) is applicable, in the
event that after the date of your separation from service from the Company you (X) die or (Y) accept employment at a Governmental Employer
and provide MSCI with satisfactory evidence demonstrating that as a result of such new employment the divestiture of your continued interest in
MSCI equity awards or continued ownership of the Shares is reasonably necessary to avoid the violation of U.S. federal, state or local, foreign
ethics or conflicts of interest law applicable to you at such Governmental Employer, any conversion or payment delayed pursuant to this Section
17(b)(ii) shall occur or be made immediately.  For the avoidance of doubt, any determination as to form of payment provided in this Section
17(b)(ii) will be in the sole discretion of MSCI.

(iii) For purposes of any provision of this Award Agreement providing for the payment of any amounts of nonqualified
deferred compensation upon or following a termination of
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employment from the Company, references to your “termination of employment” (and corollary terms) shall be construed to refer to your
“separation from service” from the Company.

(iv) MSCI reserves the right to modify the terms of this Award Agreement, including, without limitation, the payment
provisions applicable to your RSUs, to the extent necessary or advisable to comply with Section 409A and reserves the right to make any
changes to your RSU award so that it does not become subject to Section 409A or become subject to a Specified Employee Period.

Section 18. Severability.  In the event MSCI determines that any provision of this Award Agreement would cause you to be in
constructive receipt for United States federal or state income tax purposes of any portion of your award, then such provision will be considered null and void,
and this Award Agreement will be construed and enforced as if the provision had not been included in this Award Agreement as of the date such provision
was determined to cause you to be in constructive receipt of any portion of your award.

Section 19. Successors.  This Award Agreement shall be binding upon and inure to the benefit of any successor or successors of the
Company and any person or persons who shall, upon your death, acquire any rights hereunder in accordance with this Award Agreement or the Plan.

Section 20. Venue.  For purposes of litigating any dispute that arises under this grant or the Award Agreement, the parties hereby submit
to and consent to the jurisdiction of the State of New York, agree that such litigation shall be conducted in the courts of New York County, New York, or the
federal courts for the United States for the Southern District of New York, where this grant is made and/or to be performed.

Section 21. Rule of Construction for Timing of Conversion.  With respect to each provision of this Award Agreement that provides for
your RSUs to convert into Shares, or your dividend equivalents to be paid, on a specified event or date, such conversion or payment will be considered to
have been timely made, and neither you nor any of your beneficiaries or your estate shall have any claim against the Company for damages based on a delay
in a conversion or payment, and the Company shall have no liability to you (or to any of your beneficiaries or your estate) in respect of any such delay, as
long as payment is made by December 31 of the year in which the Vesting Date or such other specified event or date occurs, or if later, by March 15th of the
year following such specified event or date.

Section 22. Non-U.S. Participants.  The following provisions will apply to you if you reside or work outside of the United States.  For
the avoidance of doubt, if you reside or work in the United States and subsequently relocate to another country after the Grant Date, or if you reside in another
country and subsequently relocate to the United States after the Grant Date, the following provisions may apply to you to the extent MSCI determines that the
application of such terms and conditions is necessary or advisable for tax, legal or administrative reasons.

(a) Termination of Employment.  Unless otherwise provided in Section 4 or Section 5(b), your employment relationship will be
considered terminated as of the date you are no longer actively providing services to the Company (whether or not later found to be invalid or in breach of
employment laws in the jurisdiction where you are employed or the terms of your employment agreement, if any), and such date will not be extended by any
notice period (i.e., your period of service would not include any contractual notice period or any period of “garden leave” or similar period mandated under
employment laws in the jurisdiction where you are employed or the terms of your employment agreement, if any).  The Committee shall have the exclusive
discretion to determine when you are no longer actively providing services for purposes of your RSUs (including whether you may still be considered to be
providing services while on a leave of absence).

(b) Tax and Other Withholding Obligations.  You acknowledge that, regardless of any action taken by the Company, the ultimate liability
for all income tax, social insurance, payroll tax, fringe benefits tax, payment on account or other tax-related items related to your participation in the Plan and
legally applicable to you (“Tax-Related Items”) is and remains your responsibility and may exceed the amount
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actually withheld by the Company.  You further acknowledge that the Company (i) makes no representations or undertaking regarding the treatment of any
Tax-Related Items in connection with any aspect of the RSUs, including, but not limited to, the grant, vesting or settlement of the RSUs, the subsequent sale
of Shares acquired pursuant to such settlement and the receipt of any dividend equivalents and/or dividends; and (ii) does not commit to and is under no
obligation to structure the terms of the grant or any aspect of the RSUs to reduce or eliminate your liability for Tax-Related Items or achieve any particular tax
result.  

If the obligation for Tax-Related Items is satisfied by withholding in Shares, for tax purposes, you are deemed to have been issued the full
number of Shares subject to the vested RSUs, notwithstanding that a number of the Shares are held back solely for the purpose of paying the Tax-Related
Items.

In the event that withholding in and/or tendering Shares is problematic under applicable tax or securities law or has materially adverse
accounting consequences, by your acceptance of the RSUs, you authorize and direct MSCI and any brokerage firm determined acceptable to MSCI to sell on
your behalf a whole number of Shares from those Shares issued to you as MSCI determines to be appropriate to generate cash proceeds sufficient to satisfy
the obligation for Tax-Related Items.  Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering
maximum applicable rates, in which case you may receive a refund of any over-withheld amount in cash and will have no entitlement to the stock
equivalent.  

Finally, you agree to pay to the Company, including through withholding from your wages or other cash compensation paid to you by MSCI
and/or your employer, any amount of Tax-Related Items that the Company may be required to withhold or account for as a result of your participation in the
Plan that cannot be satisfied by the means previously described.  MSCI may refuse to issue or deliver the Shares or the proceeds of the sale of Shares if you
fail to comply with your obligations in connection with the Tax-Related Items.

(c) Nature of Grant.  In accepting the RSUs, you acknowledge, understand and agree that:

(i) the Plan is established voluntarily by MSCI, it is discretionary in nature and it may be modified, amended, suspended or
terminated by MSCI at any time, to the extent permitted by the Plan;

(ii) this RSU award is not an employment or service agreement, and nothing in this Award Agreement or your participation
in the Plan shall create a right to continued employment with the Company or interfere with the ability of the Company to terminate your
employment or service relationship (if any);

(iii) this award, and all other awards of RSUs and other equity-based awards, are exceptional, discretionary, voluntary and
occasional.  This award does not confer on you any contractual or other right or entitlement to receive another award of RSUs, any other equity-
based award or benefits in lieu of RSUs at any time in the future or in respect of any future period.  You agree that any release required under
Section 4 of this Award Agreement is in exchange for the grant of RSUs hereunder, for which you have no current entitlement;

(iv) MSCI has made this award to you in its sole discretion.  All decisions with respect to future RSU or other grants, if any,
will be at the sole discretion of MSCI;

(v) you are voluntarily participating in the Plan;

(vi) the grant of RSUs and the Shares subject to the RSUs, and the income from and value of the same, are not intended to
replace any pension rights or compensation;

(vii) this award does not confer on you any right or entitlement to receive compensation in any specific amount.  In addition,
the RSUs and the Shares subject to the RSUs, and the income
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from and value of the same, are not part of normal or expected compensation for purposes of calculating any severance, resignation, termination,
redundancy, dismissal, end-of-service payments, bonuses, long-service awards, holiday pay, leave pay, pension or retirement or welfare benefits
or similar payments and in no event should be considered as compensation for, or relating in any way to, past services for the Company, the
employer, or any Subsidiary;

(viii) unless otherwise agreed with MSCI, the RSUs and the Shares subject to the RSUs, and the income from and value of
the same, are not granted as consideration for, or in connection with, the service you may provide as a director of a Subsidiary;

(ix) the future value of the underlying Shares is unknown, indeterminable and cannot be predicted with certainty;

(x) no claim or entitlement to compensation or damages shall arise from forfeiture of the RSUs resulting from the
termination of your employment relationship (for any reason whatsoever, whether or not later found to be invalid or in breach of employment
laws in the jurisdiction where you are employed or the terms of your employment agreement, if any); and

(xi) you acknowledge and agree that the Company shall not be liable for any foreign exchange rate fluctuation between your
local currency and the U.S. Dollar that may affect the value of the RSU or of any amounts due to you pursuant to the settlement of the RSU or
the subsequent sale of any Shares acquired upon settlement.

(d) [Reserved]

(e) Data Privacy.

The Company is located at 7 World Trade Center, 250 Greenwich Street, 49th Floor, New York, New York 10007, United States of America, and
grants employees of the Company, Subsidiaries and affiliates the opportunity to participate in the Plan, at the Company’s sole discretion.  If you
would like to participate in the Plan, you understand and acknowledge that:

(i) if you are a United Kingdom (“UK”), European Union (“EU”) or European Economic Area (“EEA”) employee, the
Company will collect, process and transfer your personal data in accordance with the Employee Privacy Notice, a copy of which can be found on
MSCI’s intranet.

(ii) if you are not a UK/EU/EEA employee, the Company will collect, process and transfer your personal data in accordance
with the MSCI Personal Information and Data Protection Policy and Consent, a copy of which can be found on MSCI’s intranet.

(f) Language. If you have received this Award Agreement or any other document related to the Plan translated into a language other than
English and if the meaning of the translated version is different than the English version, the English version will control.

(g) Electronic Delivery and Acceptance.  MSCI may, in its sole discretion, decide to deliver any documents related to current or future
participation in the Plan by electronic means.  You hereby consent to receive such documents by electronic delivery and agree to participate in the Plan
through an online or electronic system established and maintained by MSCI or a third party designated by MSCI.

(h) [Reserved]

(i) Insider Trading Restrictions/Market Abuse Laws.  By accepting the RSUs, you acknowledge that you are bound by all the terms and
conditions of any MSCI insider trading policy as may be in effect from time to time.  You further acknowledge that, depending on your country of residence,
you
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may be or may become subject to insider trading restrictions and/or market abuse laws, which may affect your ability to accept, acquire, sell, or otherwise
dispose of Shares, rights to Shares (e.g., RSUs) or rights linked to the value of Shares (e.g., phantom awards, futures) under the Plan during such times as you
are considered to have “inside information” regarding MSCI (as determined under the laws or regulations in the applicable jurisdictions).  Local insider
trading laws and regulations may prohibit the cancellation or amendment of orders you place before you possessed inside information.  Furthermore, you may
be prohibited from (i) disclosing the inside information to any third party (other than on a “need to know” basis) and (ii) “tipping” third parties or otherwise
causing them to buy or sell securities.  Third parties include fellow employees. Any restrictions under these laws or regulations are separate from and in
addition to any restrictions that may be imposed under any applicable Company insider trading policy.  You acknowledge that you are responsible for
ensuring compliance with any applicable restrictions, and you should consult your personal legal advisor on this matter.

(j) Foreign Asset/Account, Exchange Control Reporting. Your country may have certain exchange control and/or foreign asset/account
reporting requirements which may affect your ability to acquire or hold Shares under the Plan or cash received from participating in the Plan (including from
any dividends or dividend equivalents received or sale proceeds resulting from the sale of Shares) in a brokerage or bank account outside of your
country.  You  may be required to report such accounts, assets or transactions to the tax or other authorities in your country.  You acknowledge that it is your
responsibility to comply with any applicable regulations, and that you should consult your personal advisor on this matter.

Section 23. Defined Terms.  For purposes of this Award Agreement, the following terms shall have the meanings set forth below:

A “Cancellation Event” will be deemed to have occurred under any one of the following circumstances:

(a) misuse of Confidential Information (as defined in Exhibit B to this Award Agreement) or failure to comply with your obligations
under MSCI’s Code of Conduct or otherwise with respect to Confidential Information, as applicable;

(b) termination from the Company for Cause (or a later determination that you could have been terminated for Cause; provided that such
determination is made within six months of termination);

(c) your commission of a fraudulent act or participation in misconduct which leads to a material restatement of the Company’s financial
statements;

(d) failure to affirmatively accept the terms of this Award Agreement by [•];

(e) in the case of employees who are not Managing Directors as of the Grant Date, any of the following without the consent of MSCI:

(i) while employed by the Company, including during any notice period applicable to you in connection with your
termination of employment with the Company, you directly or indirectly in any capacity (including through any person, corporation, partnership
or other business entity of any kind) hire or solicit, recruit, induce, entice, influence or encourage any Company employee to leave the Company
or become hired or engaged by another company; or

(ii) while employed by the Company, including during any notice period applicable to you in connection with your
termination of employment with the Company, you directly or indirectly in any capacity (including through any person, corporation, partnership
or other business entity of any kind) solicit or entice away or in any manner attempt to persuade any client or customer, or prospective client or
customer, of the Company (A) to discontinue or diminish his, her or its relationship or prospective relationship with the Company or (B) to
otherwise provide his, her
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or its business to any person, corporation, partnership or other business entity which engages in any line of business in which the Company is
engaged (other than the Company).

“Cause” means:

(a) any act or omission which constitutes a material willful breach of your obligations to the Company or your continued and willful
refusal to substantially perform satisfactorily any duties reasonably required of you, which results in material injury to the interest or business reputation of
the Company and which breach, failure or refusal (if susceptible to cure) is not corrected (other than failure to correct by reason of your incapacity due to
physical or mental illness) within 30 days after written notification thereof to you by the Company; provided that no act or failure to act on your part shall be
deemed willful unless done or omitted to be done by you not in good faith and without reasonable belief that your action or omission was in the best interest
of the Company;

(b) your commission of any dishonest or fraudulent act, or any other act or omission with respect to the Company, which has caused or
may reasonably be expected to cause a material injury to the interest or business reputation of the Company and which act or omission is not successfully
refuted by you within 30 days after written notification thereof to you by the Company;

(c) your plea of guilty or nolo contendere to or conviction of a felony under the laws of the United States or any state thereof or any
other plea or confession of a similar crime in a jurisdiction in which the Company conducts business; or

(d) your commission of a fraudulent act or participation in misconduct which leads to a material restatement of the Company’s financial
statements.

“Code” means the Internal Revenue Code of 1986, as amended.

“Committee” has the meaning ascribed to such term in the Plan; provided, however, that, for purposes of administering Section 4 with respect to
awards granted to participants who are not officers or directors of the Company subject to Section 16(b) of the Exchange Act, the Committee may delegate its
authority to the Company’s Chief Executive Officer, Chief Human Resources Officer or Head of Compensation and Benefits.

“Disability” means (a) you are unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or can be expected to last for a continuous period of not less than 12 months or (b) you, by reason of any
medically determinable physical or mental impairment that can be expected to result in death or can be expected to last for a continuous period of not less
than 12 months, are receiving income replacement benefits for a period of not less than three months under an accident and health plan covering employees of
the Company.

“Good Reason” means:

(a) any material diminution in your title, status, position, the scope of your assigned duties, responsibilities or authority, including the
assignment to you of any duties, responsibilities or authority inconsistent with the duties, responsibilities and authority assigned to you prior to a Change in
Control (including any such diminution resulting from a transaction in which the Company is no longer a public company);

(b) any reduction in your total compensation that was in existence prior to a Change in Control (for purposes of this clause (b), total
compensation is comprised of your (i) current annual base salary, (ii) your current target annual cash bonus and (iii) the grant date fair value of your most
recent annual equity-based incentive compensation awards (on an annualized basis, if applicable) (the “Equity Value”). Notwithstanding the foregoing, for
purposes of (iii), if any of your equity-based incentive compensation awards are “front-loaded” awards intended to cover multiple years of awards, the
Committee
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may, in its reasonable discretion, adjust in connection with the grant of such award the Equity Value for purposes of this definition to take into account what
the grant date fair value for an equity-based incentive compensation award would be if the award represented only a single-year award.  Additionally, if in any
year, no equity-based incentive compensation awards were granted to you or an equity-based incentive compensation award was granted to you, in each case,
taking into account the front-loaded award in a prior year, the Committee shall allocate a portion of such front-loaded award to the Equity Value for the
relevant year.  Finally, the Committee shall have the authority, in its reasonable discretion, to exclude any extraordinary and nonrecurring equity-based
incentive compensation awards or arrangements from the calculation of “Equity Value” for purposes hereunder;

(c) a relocation of more than 25 miles from the location of your principal job location or office prior to a Change in Control; or

(d) any other action or inaction that constitutes a material breach by the Company of any agreement pursuant to which you provide
services to the Company;

provided, that you provide the Company with written notice of your intent to terminate your employment for Good Reason within 90 days of your becoming
aware of any circumstances set forth above (with such notice indicating the specific termination provision above on which you are relying and describing in
reasonable detail the facts and circumstances claimed to provide a basis for termination of your employment under the indicated provision) and that you
provide the Company with at least 30 days following receipt of such notice to remedy such circumstances.

“Governmental Employer” means a federal governmental or executive branch department or agency.

“Governmental Service Termination” means the termination of your employment with the Company as a result of your accepting employment
at a Governmental Employer and you provide MSCI with satisfactory evidence demonstrating that, as a result of such new employment, the divestiture of
your continued interest in MSCI equity awards or continued ownership in MSCI common stock is reasonably necessary to avoid the violation of U.S. federal,
state or local, foreign ethics or conflicts of interest law applicable to you at such Governmental Employer.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.

“Notice Requirements” means prior written notice to MSCI of at least:

(a) 180 days if you are a member of the MSCI Executive Committee (or a successor or equivalent committee) at the time of notice of
resignation;

(b) 90 days if you are a Managing Director of the Company (or equivalent title) at the time of notice of resignation;

(c) 60 days if you are an Executive Director of the Company (or equivalent title) at the time of notice of resignation;

(d) 30 days if you are a Vice President of the Company (or equivalent title) at the time of notice of resignation; or

(e) 14 days for all other employees of the Company.

For the avoidance of doubt, employees working or residing outside of the United States may be subject to notice periods mandated under local labor or
regulatory requirements which may differ from the Notice Requirements set forth above.

“Section 409A” means Section 409A of the Code.
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EXHIBIT B
RESTRICTIVE COVENANTS

All Participants are subject to the provisions of this Exhibit B, as may be applicable to them pursuant to the Award Agreement.  Capitalized
terms used and not otherwise defined herein shall have the meanings ascribed to them in the Award Agreement.

Section 1. Confidential Information; Assignment of Inventions.  (a)  During your employment or service with the Company
and at all times thereafter, you agree to keep secret and retain in strictest confidence and trust for the sole benefit of the Company, and shall not disclose,
directly or indirectly, or use for your benefit or the benefit of others, without the prior written consent of the Company, any Confidential Information.  For
purposes of this Exhibit B and the Award Agreement, “Confidential Information” shall mean all proprietary or confidential matters or trade secrets of, and
confidential and competitively valuable information concerning, the Company (whether or not such information is in written form).  Without limiting the
generality of the foregoing, Confidential Information shall include: information concerning organization and operations, business and affairs; formulae,
processes, technical data; “know-how”; flow charts; computer programs and computer software; access codes or other systems of information; algorithms;
technology and business processes; business, product or marketing plans or strategies; sales and other forecasts; financial information or financing/financial
projections; lists of clients or customers or potential clients or customers; details of client or consultant contracts; supplier or vendor lists or arrangements;
business acquisition or disposition plans; employee information, new personnel acquisition plans and information relating to compensation and benefits;
budget information and procedures; research products; research and development; all data, concepts, ideas, findings, discoveries, developments, programs,
designs, inventions, improvements, methods, practices and techniques, whether or not patentable, relating to present or planned future activities or products or
services; and public information that becomes proprietary as a result of the Company’s compilation of that information for use in its business; provided,
however, that the Confidential Information shall in no event include (x) any Confidential Information which was generally available to the public at the time
of disclosure by you or (y) any Confidential Information which becomes publicly available other than as a consequence of the breach by you of your
confidentiality obligations hereunder or under any other confidentiality agreement you have entered into with the Company, if any.  In the event of a
termination of your employment or service with the Company for any reason, you shall deliver to MSCI all documents and data pertaining to the Confidential
Information and shall not take with you any documents or data of any kind or any reproductions (in whole or in part) or extracts of any items relating to the
Confidential Information.  Nothing contained in this Section 1 of this Exhibit B shall prohibit you from disclosing Confidential Information if such disclosure
is required by law, governmental process or valid legal process.  Unless you are reporting a possible violation of law to a governmental entity or law
enforcement, making a disclosure that is protected under the whistleblower protections of applicable law and/or participating in a governmental investigation,
in the event that you are legally compelled to disclose any of the Confidential Information, you shall provide MSCI with prompt written notice so that MSCI,
at its sole cost and expense, may seek a protective order or other appropriate remedy or waive compliance with the provisions of this Section 1 of this Exhibit
B.  If such protective order or other remedy is not obtained, or if the Company waives compliance with the provisions of this Section 1, you shall furnish only
that portion of the Confidential Information that you in good faith believe is legally required to be disclosed.  In addition to the foregoing, and subject to the
second preceding sentence, you hereby agree to comply with the requirements of any and all agreements that you have entered into, or may in the future enter
into, with the Company with respect to the use or disclosure of confidential or proprietary information of the Company.  

(b) All rights to discoveries, inventions, improvements and innovations, copyright and copyrightable materials (including all data and
records pertaining thereto) related to the business of the Company, whether or not patentable, copyrightable, registrable as a trademark or reduced to writing,
that you may discover, invent or originate during your employment or service with the Company or any predecessor entity, either alone or with others and
whether or not during working hours or by the use of the facilities of the Company (collectively, “Inventions”), shall be the exclusive property of the
Company, and you hereby irrevocably assign all right, title and interest in and to all Inventions to the Company.  You shall promptly disclose all Inventions to
the Company, shall execute at the request of the Company any assignments or other documents that the Company may deem necessary to protect or perfect
the rights of the Company therein, and shall assist the Company, at the Company’s expense, in obtaining, defending and
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enforcing the Company’s rights therein.  You hereby appoint the Company as your attorney-in-fact to execute on your behalf any assignments or other
documents deemed necessary by the Company to protect or perfect its rights to any Inventions.

Section 2. Non-Compete.  (a) During your employment or service with the Company and for a period of one year
following the termination of your employment or service with the Company for any reason (the “Non-Compete Restricted Period”), you shall not, without
the consent of the Company, directly or indirectly, provide services to, accept employment with, be a consultant or advisor to, form, lend financial support to,
own any interest in (other than shares of a publicly traded company that represent less than 1% of the outstanding shares) or otherwise enter into any
arrangement with, or engage in any activity for or on behalf of, any Competitor (as defined below).  Notwithstanding the foregoing, you shall not be in
violation of this Section 2 following the termination of your employment or service with the Company to the extent that you provide Permitted Services to a
Permitted Business (in each case, as defined below).

(b) For purposes of this Exhibit B, the following terms shall have the following meanings:

“Competitor” means any person, entity or business that is engaged in, or that owns a significant equity, voting, financial or other
interest in an entity that is engaged in, one or more Competing Businesses.

“Competing Business” means any business or activity that competes with the MSCI Business or is reasonably anticipated to
compete with the MSCI Business.

“MSCI Business” means any business engaged in, contemplated or actively planned by the Company as of the date of your
termination of employment that you provided services to, or participated in the planning of, during your employment with the Company.

“Permitted Business” means (i) one or more Competing Businesses of the applicable Competitor that are (A) an immaterial part of
the overall business of the Competitor and (B) not a significant competitor of the MSCI Business or reasonably anticipated to become a significant competitor
of the MSCI Business, as determined in good faith by the Committee or (ii) any other business or activity of the applicable Competitor that is not a
Competing Business.

“Permitted Services” means assistance or services that (i) are solely administrative in nature, (ii) do not include any aspect of the
operation, strategy, supervision, compliance or regulation of any Competing Business (including, without limitation, assistance or services relating to
information technology, data, operations, product management, research, client coverage and support, compensation, recruiting, and marketing assistance and
management) and (iii) with respect to any assistance or services to, or in support of, a Competing Business, are an immaterial portion of your overall job
responsibilities to the applicable Competitor.

Section 3. Non-Solicit and No-Hire. During your employment or service with the Company and for a period of two years
following the termination of your employment or service with the Company for any reason (the “Non-Solicit Restricted Period”), you shall not, directly or
indirectly, (a) solicit or encourage any employee of the Company to terminate his or her employment with the Company, (b) hire any employee of the
Company prior to the date on which such person has not been employed by the Company or any of its Subsidiaries for a period of at least one year or
(c) induce or attempt to induce any customer, client, supplier, vendor, licensee or other business relationship of the Company to cease doing or reduce their
business with the Company, or in any way interfere with the relationship between the Company and any customer, client, supplier, licensee or other business
relationship of the Company.

Section 4. Non-Disparagement. At all times during your employment or service with the Company and after termination
of your employment or service with the Company for any reason,
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you will not knowingly make any statement, written or oral, that would disparage the business or reputation of the Company or its officers, managers,
directors or employees.  It will not be a violation of this Section 4 for you to make truthful statements, under oath, as required by law, to a governmental
entity or law enforcement agency or as part of a litigation or administrative agency proceeding.

Section 5. Certain Remedies.  You acknowledge that the terms of this Exhibit B are reasonable and necessary in light of
your unique position, responsibility and knowledge of the operations of the Company and the unfair advantage that your knowledge and expertise concerning
the business of the Company would afford a competitor of the Company and are not more restrictive than necessary to protect the legitimate interests of the
Company. If the final judgment of a court of competent jurisdiction, or any final non-appealable decision of an arbitrator in connection with a mandatory
arbitration, declares that any term or provision of this Exhibit B or the Award Agreement is invalid or unenforceable, the parties agree that the court or
arbitrator making the determination of invalidity or unenforceability shall have the power to reduce the scope, duration, or geographic area of the term or
provision, to delete specific words or phrases, or to replace any invalid or unenforceable term or provision with a term or provision that is valid and
enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Exhibit B and the Award Agreement
shall be enforceable as so modified after the expiration of the time within which the judgment or decision may be appealed.  You acknowledge that the
Company and its shareholders would be irreparably harmed by any breach of this Exhibit B and that there would be no adequate remedy at law or in damages
to compensate the Company and its shareholders for any such breach.  You agree that MSCI shall be entitled to injunctive relief, without having to post bond
or other security, requiring specific performance by you of your obligations in this Exhibit B in addition to any other remedy to which the Company is entitled
at law or in equity, and you consent to the entry thereof.  You agree that the Non-Compete Restricted Period and the Non-Solicit Restricted Period, as
applicable, shall be extended by any and all periods during which you are in breach of  this  Exhibit B.
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Exhibit 10.2
 

2019 SPECIAL PERFORMANCE AWARD AGREEMENT
FOR PERFORMANCE STOCK UNITS

UNDER THE MSCI INC. 2016 OMNIBUS INCENTIVE PLAN

MSCI Inc. (“MSCI,” and together with its Subsidiaries, the “Company”) hereby grants to you Performance Stock Units (“PSUs”) as described below.  The
awards are being granted under the MSCI Inc. 2016 Omnibus Incentive Plan (as may be amended from time to time, the “Plan”).

Participant: [Name]

Number of PSUs Granted: [•] PSUs (the “Target PSUs”)

Grant Date: [•] (the “Grant Date”)

Vesting Schedule: [•]

Performance Period: [•]

Your PSUs may be subject to forfeiture or recoupment if you terminate employment with the Company, fail to affirmatively accept the terms of this Award
Agreement by [•] or do not comply with the Notice Requirements, as set forth in the Plan and this Performance Stock Unit Award Agreement (including
Exhibit A and Exhibit B attached hereto, this “Award Agreement”).

You agree that this Award Agreement is granted under the Plan and governed by the terms and conditions of the Plan and Exhibit A and Exhibit B attached
hereto.  PSUs granted to you pursuant to this Award Agreement and any Shares issued in settlement or satisfaction thereof may be subject to the MSCI Inc.
Clawback Policy and any stock ownership guidelines of MSCI, as may be in effect from time to time, if on or after the Grant Date you are or become covered
by such policies, as determined in accordance with the terms of such policies.  You will be able to access a prospectus and tax supplement that contains
important information about this award via the MSCI website or your brokerage account.  Unless defined in this Award Agreement, capitalized terms shall
have the meanings ascribed to them in the Plan.

IN WITNESS WHEREOF, MSCI has duly executed and delivered this Award Agreement as of the Grant Date.

MSCI Inc.

 
Name: Scott Crum
Title: Chief Human Resources Officer

 

 
 

 

 



EXHIBIT A

TERMS AND CONDITIONS 

OF THE 2019 SPECIAL PERFORMANCE AWARD AGREEMENT

Section 1. PSUs Generally.  MSCI has awarded you PSUs as an incentive for you to continue to provide services to the Company and to
align your interests with those of the Company.  As such, you will earn your Adjusted PSUs (as defined below) only if you remain in continuous employment
with the Company through the Vesting Date, or as otherwise set forth below.  Each PSU corresponds to one share of MSCI common stock, par value $0.01
per share (each, a “Share”).  Each PSU constitutes a contingent and unsecured promise by MSCI to deliver one Share on the conversion date for such PSU.

Section 2. Performance Adjustment, Vesting and Conversion Schedule and HSR Act.

(a) Performance Adjustment.  The number of Target PSUs awarded under this Award Agreement shall be adjusted, within a range of
[•]% to [•]% of the number of Target PSUs, after the end of the Performance Period based on the achievement of the [•] performance metric set forth in
Appendix 1 hereto (the “Performance Metric”).  Following the end of the Performance Period, management of MSCI shall provide its calculation of the
Performance Metric to the Committee.  The Committee will review the extent of the achievement of the Performance Metric and shall certify in writing such
achievement.

The number of PSUs that will be converted into Shares pursuant to Section 2(b), Section 4 or Section 5 (the “Adjusted PSUs”) will be
determined based on the following formula on a date no later than [•] (such date, the “Adjustment Date”):
 

Target PSUs x Adjustment Percentage
(as defined in Appendix 1) = Number of 

Adjusted PSUs
 

(b) Vesting and Conversion.  The Target PSUs will vest (as to service) [•] (the “Vesting Date”), subject to adjustment in accordance with
section 2(a), provided that, subject to Section 4 and Section 5, you continue to be employed by the Company on the Vesting Date; provided, further, that you
have complied with all applicable provisions of the HSR Act. Vested Adjusted PSUs shall convert into Shares no earlier than [•], and no later than the
Adjustment Date.

(c) HSR Act.  If Adjusted PSUs would have converted pursuant to this Section 2, Section 4 or Section 5(b), but did not convert solely
because you were not in compliance with all applicable provisions of the HSR Act, subject to Section 409A, the conversion date for such Adjusted PSUs shall
occur on the first date following the date on which you have complied with all applicable provisions of the HSR Act.

Section 3. Dividend Equivalent Payments. Until your PSUs convert into Shares, if MSCI pays a dividend on Shares, you will be credited
with a dividend equivalent payment in the same amount as the dividend you would have received if you held Shares for your vested and unvested PSUs
immediately prior to the record date (taking into account any adjustments pursuant to Section 2(a) and adjustments provided under the Plan).  Assuming you
hold PSUs on the record date, MSCI will credit the dividend equivalent payments when it pays the corresponding dividend on its Shares.  Your dividend
equivalents will vest and be paid at the same time as, and subject to the same vesting and cancellation provisions set forth in this Award Agreement with
respect to, your PSUs (provided that, subject to Section 20, the dividend equivalents may be paid following the scheduled conversion date on the next
regularly scheduled payroll date).  No dividend equivalents will be paid to you with respect to any canceled or forfeited PSUs.  MSCI will decide on the form
of payment and may pay dividend equivalents in Shares, in cash or in a combination thereof.  

Section 4. Termination of Employment.  Upon termination of employment with the Company prior to the Vesting Date pursuant to this
Section 4, the following special vesting and payment terms will apply to your unvested PSUs:
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(a) Termination of Employment Due to Death or Disability.  If your employment with the Company terminates due to death or
Disability, in each case, prior to the Vesting Date, your Adjusted PSUs will vest and convert into Shares on the Adjustment Date (even though you are not
employed by the Company on the Vesting Date).  Upon a termination of employment due to death, the Adjusted PSUs shall be delivered in accordance with
Section 10.

(b) Involuntary Termination of Employment by the Company. In the event of an involuntary termination of your employment by the
Company without Cause, provided that you execute and do not revoke an agreement and release of claims satisfactory to the Company, which will contain
restrictive covenants substantially in the form set forth in Exhibit B, within 60 days following termination of your employment, you will be entitled to receive
a pro-rated portion of your Target PSUs equal to the product of (i) the total number of Target PSUs multiplied by (ii) the quotient of (A) the total number of
months you were employed with the Company during the Performance Period (rounding up partial months) divided by (B) 36.  Such pro-rated Target PSUs
will vest and convert into Shares on the Adjustment Date in accordance with Section 2.  All other PSUs that do not vest and convert into Shares in accordance
with this Section 4(b) shall be forfeited in their entirety.  Notwithstanding anything to the contrary herein, in the event of a termination of your employment as
described in this Section 4(b)(i), pursuant to Section 6, you may still be bound by, and must comply with, the restrictive covenants set forth in Exhibit B, as
applicable.

(c) [Reserved]

(d) Governmental Service Termination.  If your employment with the Company terminates prior to the Adjustment Date in a
Governmental Service Termination, to the extent permitted under Section 409A, your PSUs will be adjusted (within a range of [•]% to [•]%) based on the
expected (or actual, as the case may be if such termination occurs after the expiration of the Performance Period) achievement of the Performance Metrics for
the Performance Period, which will be determined by extrapolating from the Performance Metrics that have been achieved as of the end of the most recent
completed fiscal quarter prior to the date your employment with the Company terminates, and such Adjusted PSUs will vest and convert into Shares within
60 days following the date of such termination.  If your employment with the Company terminates after the Adjustment Date in a Governmental Service
Termination under circumstances not involving a Cancellation Event, your Adjusted PSUs will vest and convert into Shares within 60 days following the date
of such termination.

(e) Other Resignations from Employment.  All other resignations from employment must comply with the Notice Requirements.

(i) If you resign from your employment with the Company under circumstances which are not in accordance with the
provisions above in this Section 4, you will forfeit any PSUs that have not vested as of your last day of employment with the Company; and

(ii) If, prior to the Vesting Date, you give MSCI notice of your intention to resign from your employment with the
Company as of a date following the Vesting Date, your PSUs will vest and settle in accordance with Section 2; provided, however, that if you do
not subsequently comply with the Notice Requirements, the Committee may, in its discretion, require that the gross cash value of the PSUs
delivered to you in accordance with this Section 4(e)(ii) be subject to recoupment or payback.

For the avoidance of doubt, (A) revocation of a notice of intention to resign may, in the Company’s sole discretion or if required to comply with Section
409A, be deemed to be noncompliant with the Notice Requirements and, in connection with such revocation, your PSUs may be forfeited and (B) if, after you
have given notice of your intention to resign or retire, as applicable, from your employment with the Company, the Company involuntarily terminates your
employment without Cause prior to the expiration of your notice period, your outstanding PSUs will be treated in accordance with Section 4(b).

Notwithstanding anything to the contrary contained herein, the Adjusted PSUs shall only vest pursuant to this Section 4 provided that you have complied with
all applicable provisions of the HSR Act.
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Section 5. Change in Control.

(a) General.  In the event of a Change in Control, the Committee, in its sole discretion, may provide for (i) the continuation or
assumption of your outstanding PSUs under the Plan by the Company (if it is the surviving corporation) or by the surviving corporation or its parent, in which
case your PSUs will continue to be subject to the terms of this Award Agreement, or (ii) the lapse of restrictions relating to and the settlement of your
outstanding PSUs immediately prior to such Change in Control in the event a buyer will not continue or assume the PSUs; provided, however, in each case,
the Performance Metric targets relating to any outstanding Target PSUs (that are not Adjusted PSUs) will be deemed to have been achieved at the greater of
(x) the actual achievement of the Performance Metrics for the period (A) commencing on the first day of the Performance Period and (B) ending on the date
immediately prior to such Change in Control and (y) [•]%.  Following a Change in Control in which your outstanding PSUs are continued or assumed
pursuant to clause (i) above, such PSUs may be settled in cash, Shares or a combination thereof.

(b) Qualifying Termination.  In the event of a Qualifying Termination (as defined below), your PSUs will vest and convert into Shares
within 60 days following such Qualifying Termination. If such 60-day period begins in one taxable year and ends in a subsequent taxable year, such vesting
and conversion shall occur in the second taxable year. “Qualifying Termination” means a termination of employment by the Company without Cause or by
you for Good Reason (which shall be deemed an involuntary termination of employment by the Company without Cause), in each case within 24 months
following the effective date of the Change in Control in which the PSUs are continued or assumed. Notwithstanding anything to the contrary contained
herein, the PSUs shall only vest pursuant to this Section 5(b) provided that you have complied with all applicable provisions of the HSR Act.

Section 6. Restrictive Covenants.  In consideration of the grant of PSUs under this Award Agreement, as well as all other awards granted
by the Company to you under the Plan, and in consideration of the economic benefits derivable by you therefrom, you agree to be bound by, and to comply
with, the restrictive covenants set forth in Exhibit B to this Award Agreement. In the event you violate any of the restrictive covenants set forth in Exhibit B
(a) prior to or on the Adjustment Date, you will forfeit the PSUs (whether or not they are Adjusted PSUs) outstanding as of the date of such violation or (b)
after the Adjustment Date, but prior to or on the expiry date of the restrictive covenants set forth in Exhibit B, you will promptly deliver to the Company all
Shares acquired upon conversion of the Adjusted PSUs (or, to the extent you no longer hold such Shares, you will pay to the Company an amount on a gross
basis equal to the Fair Market Value of any such Shares on the date the Shares were delivered to you).  You may be required to provide MSCI with a written
certification or other evidence that it deems appropriate, in its sole discretion, to confirm that you have not violated any of the restrictive covenants set forth in
Exhibit B.

Section 7. Cancellation of Awards.  Notwithstanding any other terms of this Award Agreement, your PSUs will be canceled prior to
conversion in the event of any Cancellation Event.  You may be required to provide MSCI with a written certification or other evidence that it deems
appropriate, in its sole discretion, to confirm that no Cancellation Event has occurred.  If you fail to submit a timely certification or evidence, MSCI will
cancel your award.  Except as explicitly provided in Section 4 or Section 5(b), upon a termination of your employment by you or by the Company for any
reason, any of your PSUs that have not vested pursuant to Section 2 as of the date of your termination of employment with the Company will be canceled and
forfeited in full as of such date.

Section 8. Tax and Other Withholding Obligations.  Pursuant to Section 15(d) of the Plan and the rules and procedures that the
Committee may establish from time to time, tax or other withholding obligations arising upon vesting and conversion (as applicable) of your PSUs may be
satisfied, in the Committee’s sole discretion, by having MSCI withhold Shares, tendering Shares or by having MSCI withhold cash if MSCI provides for a
cash withholding option, in each case in an amount necessary to satisfy the tax or other withholding obligations.  Shares withheld or tendered will be valued
using the Fair Market Value of the Shares on the date your PSUs convert.  In order to comply with applicable accounting standards or the Company’s policies
in effect from time to time, the Committee may limit the amount of Shares that you may have withheld or that you may tender. You acknowledge that, if you
are subject to Tax-Related
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Items (as defined below) in more than one jurisdiction, the Company (including any former employer) may be required to withhold or account for Tax-
Related Items in more than one jurisdiction.

Section 9. Nontransferability.  You may not sell, pledge, hypothecate, assign or otherwise transfer your PSUs, other than as provided in
Section 10 or by will or the laws of descent and distribution or otherwise as provided for by the Committee.

Section 10. Designation of a Beneficiary.  Any designation of a beneficiary or beneficiaries to receive all or part of the Shares to be paid
under this Award Agreement in the event of your death will be governed by local law.  To make a beneficiary designation, you must coordinate with your
personal tax or estate planning representative.  Any Shares that become payable upon your death will be distributed to your estate in accordance with local
law rules.  You may replace or revoke your beneficiary designation at any time.  If there is any question as to the legal right of any beneficiary(ies) to receive
Shares under this award, MSCI may determine in its sole discretion to deliver the Shares in question to your estate.  MSCI’s determination shall be binding
and conclusive on all persons, and it will have no further liability to anyone with respect to such Shares.

Section 11. Ownership and Possession.  Except as set forth herein, you will not have any rights as a stockholder in the Shares
corresponding to your PSUs prior to conversion of your PSUs.

Section 12. Securities Law Compliance Matters.  MSCI may, if it determines it is appropriate, affix any legend to the stock certificates
representing Shares issued upon conversion of your PSUs and any stock certificates that may subsequently be issued in substitution for the original
certificates.  MSCI may advise the transfer agent to place a stop order against such Shares if it determines that such an order is necessary or advisable.

Section 13. Compliance with Laws and Regulations.  Any sale, assignment, transfer, pledge, mortgage, encumbrance or other
disposition of Shares issued upon conversion of your PSUs (whether directly or indirectly, whether or not for value, and whether or not voluntary) must be
made in compliance with any applicable constitution, rule, regulation, or policy of any of the exchanges, associations or other institutions with which MSCI
has membership or other privileges, and any applicable law, or applicable rule or regulation of any governmental agency, self-regulatory organization or state
or federal regulatory body.

Section 14. No Entitlements.

(a) No Right to Continued Employment.  This PSU award is not an employment agreement, and nothing in this Award Agreement or the
Plan shall alter your status as an “at-will” employee of the Company.

(b) No Right to Future Awards.  This award, and all other awards of PSUs and other equity-based awards, are discretionary.  This award
does not confer on you any right or entitlement to receive another award of PSUs or any other equity-based award at any time in the future or in respect of
any future period.  You agree that any release required under Section 4 of this Award Agreement is in exchange for the grant of PSUs hereunder, for which
you have no current entitlement.

(c) No Effect on Future Employment Compensation.  MSCI has made this award to you in its sole discretion.  This award does not
confer on you any right or entitlement to receive compensation in any specific amount.  In addition, this award is not part of your base salary or wages and
will not be taken into account in determining any other employment-related rights you may have, such as rights to pension or severance pay.

Section 15. No Advice Regarding Grant.  The Company is not providing any tax, legal or financial advice, nor is the Company making
any recommendations regarding your participation in the Plan, or your acquisition or sale of the underlying Shares.  You are hereby advised to consult with
your own
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personal tax, legal and financial advisors regarding your participation in the Plan before taking any action related to the Plan.

Section 16. Consents under Local Law.  Your award is conditioned upon the making of all filings and the receipt of all consents or
authorizations required to comply with, or to be obtained under, applicable local law.

Section 17. Award Modification and Section 409A.

(a) Modification.  MSCI reserves the right to modify or amend unilaterally the terms and conditions of your PSUs, without first asking
your consent, or to waive any terms and conditions that operate in favor of MSCI.  MSCI may not modify your PSUs in a manner that would materially
impair your rights in your PSUs without your consent; provided, however, that MSCI may, without your consent, amend or modify your PSUs in any manner
that MSCI considers necessary or advisable to comply with applicable law, stock market or exchange rules and regulations or accounting or tax rules and
regulations or to ensure that your PSUs are not subject to tax prior to payment.  MSCI will notify you of any amendment of your PSUs that affects your
rights.  Any amendment or waiver of a provision of this Award Agreement (other than any amendment or waiver applicable to all recipients generally), which
amendment or waiver operates in your favor or confers a benefit on you, must be in writing and signed by the Chief Human Resources Officer, the Chief
Financial Officer or the General Counsel (or if such positions no longer exist, by the holders of equivalent positions) to be effective.

(b) Section 409A.

(i) You understand and agree that all payments made pursuant to this Award Agreement are intended to be exempt
and/or comply with Section 409A, and shall be interpreted on a basis consistent with such intent.  For the avoidance of doubt, the Company
makes no representations that the payments provided under this Award Agreement comply with Section 409A, and in no event will the Company
be liable for any taxes, penalties, interest or other expenses that may be incurred by you on account of non-compliance with Section 409A.

(ii) Notwithstanding the other provisions of this Award Agreement, to the extent necessary to comply with Section
409A, no conversion specified hereunder shall occur unless permissible under Section 409A.  If MSCI considers you to be one of its “specified
employees” and you are a U.S. taxpayer, in each case, at the time of your “separation from service” (as such terms are defined in the Code) from
the Company, no conversion specified hereunder shall occur prior to the expiration of the six-month period measured from the date of your
separation from service from the Company (such period, the “Specified Employee Period”).  Any conversion of Adjusted PSUs into Shares that
would have occurred during the Specified Employee Period but for the fact that you are deemed to be a specified employee shall be satisfied
either by (A) conversion of such Adjusted PSUs into Shares on the first business day following the Specified Employee Period or (B) a cash
payment on the first business day following the Specified Employee Period equal to the value of such Adjusted PSUs on the scheduled
conversion date (based on the value of the Shares on such date) plus accrued interest as determined by MSCI; provided, that to the extent this
Section 17(b)(ii) is applicable, in the event that after the date of your separation from service from the Company you (X) die or (Y) accept
employment at a Governmental Employer and provide MSCI with satisfactory evidence demonstrating that as a result of such new employment
the divestiture of your continued interest in MSCI equity awards or continued ownership of the Shares is reasonably necessary to avoid the
violation of U.S. federal, state or local, foreign ethics or conflicts of interest law applicable to you at such Governmental Employer, any
conversion or payment delayed pursuant to this Section 17(b)(ii) shall occur or be made immediately.  For the avoidance of doubt, any
determination as to form of payment provided in this Section 17(b)(ii) will be in the sole discretion of MSCI.

(iii) For purposes of any provision of this Award Agreement providing for the payment of any amounts of
nonqualified deferred compensation upon or following a termination of
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employment from the Company, references to your “termination of employment” (and corollary terms) shall be construed to refer to your
“separation from service” from the Company.

(iv) MSCI reserves the right to modify the terms of this Award Agreement, including, without limitation, the payment
provisions applicable to your PSUs, to the extent necessary or advisable to comply with Section 409A and reserves the right to make any
changes to your PSU award so that it does not become subject to Section 409A or become subject to a Specified Employee Period.

Section 18. Severability.  In the event MSCI determines that any provision of this Award Agreement would cause you to be in
constructive receipt for United States federal or state income tax purposes of any portion of your award, then such provision will be considered null and void,
and this Award Agreement will be construed and enforced as if the provision had not been included in this Award Agreement as of the date such provision
was determined to cause you to be in constructive receipt of any portion of your award.

Section 19. Successors.  This Award Agreement shall be binding upon and inure to the benefit of any successor or successors of the
Company and any person or persons who shall, upon your death, acquire any rights hereunder in accordance with this Award Agreement or the Plan.

Section 20. Rule of Construction for Timing of Conversion.  With respect to each provision of this Award Agreement that provides for
your PSUs to convert into Shares, or your dividend equivalents to be paid, on a specified event or date, such conversion or payment will be considered to
have been timely made, and neither you nor any of your beneficiaries or your estate shall have any claim against the Company for damages based on a delay
in conversion or payment, and the Company shall have no liability to you (or to any of your beneficiaries or your estate) in respect of any such delay, as long
as payment is made by December 31 of the year in which the applicable Vesting Date or such other specified event or date occurs, or if later, by March 15th
of the year following such specified event or date.

Section 21. Non-U.S. Participants.  The following provisions will apply to you if you reside or work outside of the United States. For the
avoidance of doubt, if you reside or work in the United States and subsequently relocate to another country after the Grant Date, or if you reside in another
country and subsequently relocate to the United States after the Grant Date, the following provisions may apply to you to the extent MSCI determines that the
application of such terms and conditions is necessary or advisable for tax, legal or administrative reasons.

(a) Termination of Employment.  Unless otherwise provided in Section 4 or Section 5(b), your employment relationship will be
considered terminated as of the date you are no longer actively providing services to the Company (whether or not later found to be invalid or in breach of
employment laws in the jurisdiction where you are employed or the terms of your employment agreement, if any), and such date will not be extended by any
notice period (i.e., your period of service would not include any contractual notice period or any period of “garden leave” or similar period mandated under
employment laws in the jurisdiction where you are employed or the terms of your employment agreement, if any). The Committee shall have the exclusive
discretion to determine when you are no longer actively providing services for purposes of your PSUs (including whether you may still be considered to be
providing services while on a leave of absence).

(b) Tax and Other Withholding Obligations.  You acknowledge that, regardless of any action taken by the Company, the ultimate liability
for all income tax, social insurance, payroll tax, fringe benefits tax, payment on account or other tax-related items related to your participation in the Plan and
legally applicable to you (“Tax-Related Items”) is and remains your responsibility and may exceed the amount actually withheld by the Company.  You
further acknowledge that the Company (i) makes no representations or undertaking regarding the treatment of any Tax-Related Items in connection with any
aspect of the PSUs, including, but not limited to, the grant, vesting or settlement of the PSUs, the subsequent sale of Shares acquired pursuant to such
settlement and the receipt of any dividend equivalents and/or dividends; and (ii) does not commit to and is under no obligation to structure the terms of the
grant or any aspect of the PSUs to reduce or eliminate your liability for Tax-Related Items or achieve any particular tax result.
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If the obligation for Tax-Related Items is satisfied by withholding in Shares, for tax purposes, you are deemed to have been issued the full
number of Shares subject to the vested PSUs, notwithstanding that a number of the Shares are held back solely for the purpose of paying the Tax-Related
Items.

In the event that withholding in and/or tendering Shares is problematic under applicable tax or securities law or has materially adverse
accounting consequences, by your acceptance of the PSUs, you authorize and direct MSCI and any brokerage firm determined acceptable to MSCI to sell on
your behalf a whole number of Shares from those Shares issued to you as MSCI determines to be appropriate to generate cash proceeds sufficient to satisfy
the obligation for Tax-Related Items. Depending on the withholding method, the Company may withhold or account for Tax-Related Items by considering
maximum applicable rates, in which case you may receive a refund of any over-withheld amount in cash and will have no entitlement to the stock equivalent.

Finally, you agree to pay to the Company, including through withholding from your wages or other cash compensation paid to you by MSCI
and/or your employer, any amount of Tax-Related Items that the Company may be required to withhold or account for as a result of your participation in the
Plan that cannot be satisfied by the means previously described.  MSCI may refuse to issue or deliver the Shares or the proceeds of the sale of Shares if you
fail to comply with your obligations in connection with the Tax-Related Items.

(c) Nature of Grant.  In accepting the PSUs, you acknowledge, understand and agree that:

(i) the Plan is established voluntarily by MSCI, it is discretionary in nature and it may be modified, amended,
suspended or terminated by MSCI at any time, to the extent permitted by the Plan;

(ii) this PSU award is not an employment or service agreement, and nothing in this Award Agreement or your
participation in the Plan shall create a right to continued employment with the Company or interfere with the ability of the Company to terminate
your employment or service relationship (if any);

(iii) this award, and all other awards of PSUs and other equity-based awards, are exceptional, discretionary, voluntary
and occasional.  This award does not confer on you any contractual or other right or entitlement to receive another award of PSUs, any other
equity-based award or benefits in lieu of PSUs at any time in the future or in respect of any future period.  You agree that any release required
under Section 4 of this Award Agreement is in exchange for the grant of PSUs hereunder, for which you have no current entitlement;

(iv) MSCI has made this award to you in its sole discretion.  All decisions with respect to future PSU or other grants,
if any, will be at the sole discretion of MSCI;

(v) you are voluntarily participating in the Plan;

(vi) the grant of PSUs and the Shares subject to the PSUs, and the income and value of the same, are not intended to
replace any pension rights or compensation;

(vii) this award does not confer on you any right or entitlement to receive compensation in any specific amount.  In
addition, the PSUs and the Shares subject to the PSUs, and the income from and value of the same, are not part of normal or expected
compensation for purposes of calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments, bonuses,
long-service awards, holiday pay, leave pay, pension or retirement or welfare benefits or similar payments, and in no event should be considered
as compensation for, or relating in any way to, past services for the Company, the employer, or any Subsidiary;
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(viii) unless otherwise agreed with MSCI, the PSUs and the Shares subject to the PSUs, and the income from and
value of the same, are not granted as consideration for, or in connection with, the service you may provide as a director of a Subsidiary;

(ix) the future value of the underlying Shares is unknown, indeterminable and cannot be predicted with certainty;

(x) no claim or entitlement to compensation or damages shall arise from forfeiture of the PSUs resulting from the
termination of your employment relationship (for any reason whatsoever, whether or not later found to be invalid or in breach of employment
laws in the jurisdiction where you are employed or the terms of your employment agreement, if any); and

(xi) you acknowledge and agree that the Company shall not be liable for any foreign exchange rate fluctuation
between your local currency and the U.S. Dollar that may affect the value of the PSU or of any amounts due to you pursuant to the settlement of
the PSU or the subsequent sale of any Shares acquired upon settlement.

(d) [Reserved]

(e) Data Privacy.

The Company is located at 7 World Trade Center, 250 Greenwich Street, 49th Floor, New York, New York 10007, United States of America,
and grants employees of the Company, Subsidiaries and affiliates the opportunity to participate in the Plan, at the Company’s sole discretion.  If you
would like to participate in the Plan, you understand and acknowledge that:

(i) if you are a United Kingdom (“UK”), European Union (“EU”) or European Economic Area (“EEA”) employee,
the Company will collect, process and transfer your personal data in accordance with the Employee Privacy Notice, a copy of which can be
found on MSCI’s intranet.

(ii) if you are not a UK/EU/EEA employee, the Company will collect, process and transfer your personal data in
accordance with the MSCI Personal Information and Data Protection Policy and Consent, a copy of which can be found on MSCI’s
intranet.

 
(f) Language.  If you have received this Award Agreement or any other document related to the Plan translated into a language other

than English and if the meaning of the translated version is different than the English version, the English version will control.

(g) Electronic Delivery and Acceptance.  MSCI may, in its sole discretion, decide to deliver any documents related to current or future
participation in the Plan by electronic means.  You hereby consent to receive such documents by electronic delivery and agree to participate in the Plan
through an online or electronic system established and maintained by MSCI or a third party designated by MSCI.

(h) [Reserved]

(i) Insider Trading Restrictions/Market Abuse Laws.  By accepting the PSUs, you acknowledge that you are bound by all the terms and
conditions of any MSCI insider trading policy as may be in effect from time to time.  You further acknowledge that, depending on your country of residence,
you may be subject to insider trading restrictions and/or market abuse laws, which may affect your ability to accept, acquire, sell, or otherwise dispose of
Shares, rights to Shares (e.g., PSUs) or rights linked to the value of Shares (e.g., phantom awards, futures) under the Plan during such times as you are
considered to have “inside information” regarding MSCI (as determined under the laws or regulations in the applicable jurisdictions).  Local insider trading
laws and regulations may prohibit the cancellation or amendment of
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orders you place before you possessed inside information.  Furthermore, you may be prohibited from (i) disclosing the inside information to any third party
(other than on a “need to know” basis) and (ii) “tipping” third parties or otherwise causing them to buy or sell securities.  Third parties include fellow
employees. Any restrictions under these laws or regulations are separate from and in addition to any restrictions that may be imposed under any applicable
Company insider trading policy.  You acknowledge that you are responsible for ensuring compliance with any applicable restrictions, and you should consult
your personal legal advisor on this matter.

(j) Foreign Asset/Account, Exchange Control Reporting. Your country may have certain exchange control and/or foreign asset/account
reporting requirements which may affect your ability to acquire or hold Shares under the Plan or cash received from participating in the Plan (including from
any dividends or dividend equivalents received or sale proceeds resulting from the sale of Shares) in a brokerage or bank account outside of your
country.  You may be required to report such accounts, assets or transactions to the tax or other authorities in your country.  You acknowledge that it is your
responsibility to comply with any applicable regulations, and that you should consult your personal advisor on this matter.

Section 22. Venue.  For purposes of litigating any dispute that arises under this grant or the Award, the parties hereby submit to and
consent to the jurisdiction of the State of New York, agree that such litigation shall be conducted in the courts of New York County, New York, or the federal
courts for the United States for the Southern District of New York, where this grant is made and/or to be performed.

Section 23. Defined Terms. For purposes of this Award Agreement, the following terms shall have the meanings set forth below:

A “Cancellation Event” will be deemed to have occurred under any one of the following circumstances:

(a) misuse of Confidential Information (as defined in Exhibit B to this Award Agreement) or the failure to comply with your obligations
under MSCI’s Code of Conduct or otherwise with respect to Confidential Information;

(b) termination from the Company for Cause (or a later determination that you could have been terminated for Cause; provided that such
determination is made within six months of termination);

(c) your commission of a fraudulent act or participation in misconduct which leads to a material restatement of the Company’s financial
statements; or

(d) failure to affirmatively accept the terms of this Award Agreement by [•].

“Cause” means:

(a) any act or omission which constitutes a material willful breach of your obligations to the Company or your continued and willful
refusal to substantially perform satisfactorily any duties reasonably required of you, which results in material injury to the interest or business reputation of
the Company and which breach, failure or refusal (if susceptible to cure) is not corrected (other than failure to correct by reason of your incapacity due to
physical or mental illness) within 30 days after written notification thereof to you by the Company; provided that no act or failure to act on your part shall be
deemed willful unless done or omitted to be done by you not in good faith and without reasonable belief that your action or omission was in the best interest
of the Company;

(b) your commission of any dishonest or fraudulent act, or any other act or omission with respect to the Company, which has caused or
may reasonably be expected to cause a material injury to the interest or business reputation of the Company and which act or omission is not successfully
refuted by you within 30 days after written notification thereof to you by the Company;
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(c) your plea of guilty or nolo contendere to or conviction of a felony under the laws of the United States or any state thereof or any
other plea or confession of a similar crime in a jurisdiction in which the Company conducts business; or

(d) your commission of a fraudulent act or participation in misconduct which leads to a material restatement of the Company’s financial
statements.

“Code” means the Internal Revenue Code of 1986, as amended.

“Committee” has the meaning ascribed to such term in the Plan; provided, however, that, for purposes of administering Section 4 with respect to
awards granted to participants who are not officers or directors of the Company subject to Section 16(b) of the Exchange Act, the Committee may delegate its
authority to the Company’s Chief Executive Officer, Chief Human Resources Officer or Head of Compensation and Benefits.

“Disability” means (a) you are unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or can be expected to last for a continuous period of not less than 12 months or (b) you, by reason of any
medically determinable physical or mental impairment that can be expected to result in death or can be expected to last for a continuous period of not less
than 12 months, are receiving income replacement benefits for a period of not less than three months under an accident and health plan covering employees of
the Company.

“Good Reason” means:

(a) any material diminution in your title, status, position, the scope of your assigned duties, responsibilities or authority, including the
assignment to you of any duties, responsibilities or authority inconsistent with the duties, responsibilities and authority assigned to you prior to a Change in
Control (including any such diminution resulting from a transaction in which the Company is no longer a public company);

(b) any reduction in your total compensation that was in existence prior to a Change in Control (for purposes of this clause (b), total
compensation is comprised of your (i) current annual base salary, (ii) your current target annual cash bonus and (iii) the grant date fair value of your most
recent annual equity-based incentive compensation awards (on an annualized basis, if applicable) (the “Equity Value”). Notwithstanding the foregoing, for
purposes of (iii), if any of your equity-based incentive compensation awards are “front-loaded” awards intended to cover multiple years of awards, the
Committee may, in its reasonable discretion, adjust in connection with the grant of such award the Equity Value for purposes of this definition to take into
account what the grant date fair value for an equity-based incentive compensation award would be if the award represented only a single-year award.
Additionally, if in any year, no equity-based incentive compensation awards were granted to you or an equity-based incentive compensation award was
granted to you, in each case, taking into account the front-loaded award in a prior year, the Committee shall allocate a portion of such front-loaded award to
the Equity Value for the relevant year. Finally, the Committee shall have the authority, in its reasonable discretion, to exclude any extraordinary and
nonrecurring equity-based incentive compensation awards or arrangements from the calculation of Equity Value for purposes hereunder;

(c) a relocation of more than 25 miles from the location of your principal job location or office prior to a Change in Control; or

(d) any other action or inaction that constitutes a material breach by the Company of any agreement pursuant to which you provide
services to the Company;

provided, that you provide the Company with written notice of your intent to terminate your employment for Good Reason within 90 days of
your becoming aware of any circumstances set forth above (with such notice indicating the specific termination provision above on which you are relying and
describing
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in reasonable detail the facts and circumstances claimed to provide a basis for termination of your employment under the indicated provision) and that you
provide the Company with at least 30 days following receipt of such notice to remedy such circumstances.

“Governmental Employer” means a federal governmental or executive branch department or agency.

“Governmental Service Termination” means the termination of your employment with the Company as a result of your accepting employment
at a Governmental Employer and you provide MSCI with satisfactory evidence demonstrating that, as a result of such new employment, the divestiture of
your continued interest in MSCI equity awards or continued ownership in MSCI common stock is reasonably necessary to avoid the violation of U.S. federal,
state or local, foreign ethics or conflicts of interest law applicable to you at such Governmental Employer.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.

“Notice Requirements” means prior written notice to MSCI of at least:

(a) 180 days if you are a member of the MSCI Executive Committee (or a successor or equivalent committee) at the time of notice of
resignation; or

(b) 90 days if you are a Managing Director of the Company (or equivalent title) at the time of notice of resignation.

For the avoidance of doubt, employees working or residing outside of the United States may be subject to notice periods mandated under local
labor or regulatory requirements which may differ from the Notice Requirements set forth above.

“Section 409A” means Section 409A of the Code.
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APPENDIX 1

PERFORMANCE METRICS

[•]

APPENDIX 1-1



EXHIBIT B
RESTRICTIVE COVENANTS

All Participants are subject to the provisions of this Exhibit B.  Capitalized terms used and not otherwise defined herein shall have the
meanings ascribed to them in the Award Agreement.
 

Section 1. Confidential Information; Assignment of Inventions. (a)  During your employment or service with the Company and at all
times thereafter, you agree to keep secret and retain in strictest confidence and trust for the sole benefit of the Company, and shall not disclose, directly or
indirectly, or use for your benefit or the benefit of others, without the prior written consent of the Company, any Confidential Information. For purposes of
this Exhibit B and the Award Agreement, “Confidential Information” shall mean all proprietary or confidential matters or trade secrets of, and confidential
and competitively valuable information concerning, the Company (whether or not such information is in written form). Without limiting the generality of the
foregoing, Confidential Information shall include: information concerning organization and operations, business and affairs; formulae, processes, technical
data; “know-how”; flow charts; computer programs and computer software; access codes or other systems of information; algorithms; technology and
business processes; business, product or marketing plans or strategies; sales and other forecasts; financial information or financing/financial projections; lists
of clients or customers or potential clients or customers; details of client or consultant contracts; supplier or vendor lists or arrangements; business acquisition
or disposition plans; employee information, new personnel acquisition plans and information relating to compensation and benefits; budget information and
procedures; research products; research and development; all data, concepts, ideas, findings, discoveries, developments, programs, designs, inventions,
improvements, methods, practices and techniques, whether or not patentable, relating to present or planned future activities or products or services; and public
information that becomes proprietary as a result of the Company’s compilation of that information for use in its business; provided, however, that the
Confidential Information shall in no event include (x) any Confidential Information which was generally available to the public at the time of disclosure by
you or (y) any Confidential Information which becomes publicly available other than as a consequence of the breach by you of your confidentiality
obligations hereunder or under any other confidentiality agreement you have entered into with the Company, if any.  In the event of a termination of your
employment or service with the Company for any reason, you shall deliver to MSCI all documents and data pertaining to the Confidential Information and
shall not take with you any documents or data of any kind or any reproductions (in whole or in part) or extracts of any items relating to the Confidential
Information.  Nothing contained in this Section 1 of this Exhibit B shall prohibit you from disclosing Confidential Information if such disclosure is required
by law, governmental process or valid legal process.  Unless you are reporting a possible violation of law to a governmental entity or law enforcement,
making a disclosure that is protected under the whistleblower protections of applicable law and/or participating in a governmental investigation, in the event
that you are legally compelled to disclose any of the Confidential Information, you shall provide MSCI with prompt written notice so that MSCI, at its sole
cost and expense, may seek a protective order or other appropriate remedy or waive compliance with the provisions of this Section 1 of this Exhibit B.  If
such protective order or other remedy is not obtained, or if the Company waives compliance with the provisions of this Section 1, you shall furnish only that
portion of the Confidential Information that you in good faith believe is legally required to be disclosed. In addition to the foregoing, and subject to the
second preceding sentence, you hereby agree to comply with the requirements of any and all agreements that you have entered into, or may in the future enter
into, with the Company with respect to the use or disclosure of confidential or proprietary information of the Company.  

(b) All rights to discoveries, inventions, improvements and innovations, copyright and copyrightable materials (including all data and
records pertaining thereto) related to the business of the Company, whether or not patentable, copyrightable, registrable as a trademark or reduced to writing,
that you may discover, invent or originate during your employment or service with the Company or any predecessor entity, either alone or with others and
whether or not during working hours or by the use of the facilities of the Company (collectively, “Inventions”), shall be the exclusive property of the
Company, and you hereby irrevocably assign all right, title and interest in and to all Inventions to the Company.  You shall promptly disclose all Inventions to
the Company, shall execute at the request of the Company any assignments or other documents that the Company may deem necessary to protect or perfect
the rights of the Company therein, and shall assist the Company, at the Company’s expense, in obtaining, defending and enforcing the
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Company’s rights therein.  You hereby appoint the Company as your attorney-in-fact to execute on your behalf any assignments or other documents deemed
necessary by the Company to protect or perfect its rights to any Inventions.

Section 2. Non-Compete.  During your employment or service with the Company and for a period of one year following the termination
of your employment or service with the Company for any reason (the “Non-Compete Restricted Period”), you shall not, without the consent of the
Company, directly or indirectly, provide services to, accept employment with, be a consultant or advisor to, form, lend financial support to, own any interest
in (other than shares of a publicly traded company that represent less than 1% of the outstanding shares) or otherwise enter into any arrangement with, or
engage in any activity for or on behalf of, any Competitor (as defined below).  Notwithstanding the foregoing, you shall not be in violation of this Section 2
following the termination of your employment or service with the Company to the extent that you provide Permitted Services to a Permitted Business (in each
case, as defined below).

(b) For purposes of this Exhibit B, the following terms shall have the following meanings:

“Competitor” means any person, entity or business that is engaged in, or that owns a significant equity, voting, financial or other interest in an
entity that is engaged in, one or more Competing Businesses.

“Competing Business” means any business or activity that competes with the MSCI Business or is reasonably anticipated to compete with the
MSCI Business.

“MSCI Business” means any business engaged in, contemplated or actively planned by the Company as of the date of your termination of
employment that you provided services to, or participated in the planning of, during your employment with the Company.

“Permitted Business” means (i) one or more Competing Businesses of the applicable Competitor that are (A) an immaterial part of the overall
business of the Competitor and (B) not a significant competitor of the MSCI Business or reasonably anticipated to become a significant competitor of the
MSCI Business, as determined in good faith by the Committee or (ii) any other business or activity of the applicable Competitor that is not a Competing
Business.

“Permitted Services” means assistance or services that (i) are solely administrative in nature, (ii) do not include any aspect of the operation,
strategy, supervision, compliance or regulation of any Competing Business (including, without limitation, assistance or services relating to information
technology, data, operations, product management, research, client coverage and support, compensation, recruiting, and marketing assistance and
management) and (iii) with respect to any assistance or services to, or in support of, a Competing Business, are an immaterial portion of your overall job
responsibilities to the applicable Competitor.

Section 3. Non-Solicit and No-Hire. During your employment or service with the Company and for a period of two years following the
termination of your employment or service with the Company for any reason (the “Non-Solicit Restricted Period”), you shall not, directly or indirectly,
(a) solicit or encourage any employee of the Company to terminate his or her employment with the Company, (b) hire any employee of the Company prior to
the date on which such person has not been employed by the Company or any of its Subsidiaries for a period of at least one year or (c) induce or attempt to
induce any customer, client, supplier, vendor, licensee or other business relationship of the Company to cease doing or reduce their business with the
Company, or in any way interfere with the relationship between the Company and any customer, client, supplier, licensee or other business relationship of the
Company.

Section 4. Non-Disparagement. At all times during your employment or service with the Company and after termination of your
employment or service with the Company for any reason, you will not knowingly make any statement, written or oral, that would disparage the business or
reputation of the Company or its officers, managers, directors or employees. It will not be a violation of this Section 4 for you
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to make truthful statements, under oath, as required by law, to a governmental entity or law enforcement agency or as part of a litigation or administrative
agency proceeding.

 
Section 5. Certain Remedies. You acknowledge that the terms of this Exhibit B are reasonable and necessary in light of your unique

position, responsibility and knowledge of the operations of the Company and the unfair advantage that your knowledge and expertise concerning the business
of the Company would afford a competitor of the Company and are not more restrictive than necessary to protect the legitimate interests of the Company. If
the final judgment of a court of competent jurisdiction, or any final non-appealable decision of an arbitrator in connection with a mandatory arbitration,
declares that any term or provision of this Exhibit B or the Award Agreement is invalid or unenforceable, the parties agree that the court or arbitrator making
the determination of invalidity or unenforceability shall have the power to reduce the scope, duration, or geographic area of the term or provision, to delete
specific words or phrases, or to replace any invalid or unenforceable term or provision with a term or provision that is valid and enforceable and that comes
closest to expressing the intention of the invalid or unenforceable term or provision, and this Exhibit B and the Award Agreement shall be enforceable as so
modified after the expiration of the time within which the judgment or decision may be appealed.  You acknowledge that the Company and its shareholders
would be irreparably harmed by any breach of this Exhibit B and that there would be no adequate remedy at law or in damages to compensate the Company
and its shareholders for any such breach.  You agree that MSCI shall be entitled to injunctive relief, without having to post bond or other security, requiring
specific performance by you of your obligations in this Exhibit B in addition to any other remedy to which the Company is entitled at law or in equity, and
you consent to the entry thereof. You agree that the Non-Compete Restricted Period and the Non-Solicit Restricted Period, as applicable, shall be extended by
any and all periods during which you are in breach of  this  Exhibit B.
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Exhibit 10.3
 
April 17, 2019

 
 
Ms. Linda Huber
[ADDRESS]
 
Dear Linda:

I am pleased to extend to you a formal offer of employment at MSCI Inc. (“MSCI” or the “Firm”). Those of us who have had the
opportunity to meet with you are very excited about your joining our team. Your position will be that of Chief Financial Officer and
Treasurer of MSCI Inc., subject to approval of the Board of Directors of MSCI.  In this position, you will work in the New York
office, be an Executive Officer and member of the Firm’s Executive Committee reporting directly to Henry Fernandez, Chairman
and Chief Executive Officer.  Your anticipated start date is May 6, 2019.  You will be indemnified by the Firm in accordance with
the Firm’s by-laws for your services to and on behalf of the Firm and will be covered by directors’ and officers’ liability insurance
to the same extent as other executive officers of the Firm are so covered.

The details of our offer are as follows:

1. Compensation.  Your target compensation will consist of the following components:
 

 • Base Salary:  Your annual base salary will be $650,000, prorated from the date you commence employment and paid in
semi-monthly installments. You will be eligible for an adjustment to your base salary beginning in January 2020 and
review for adjustment each year thereafter.
 

 • Annual Incentive Plan (AIP):  You will be eligible to participate in MSCI’s Annual Incentive Plan (AIP) with a
bonus target of $950,000 prorated for 2019 based on the date you commence employment.  Actual AIP payments
will be based on the achievement of specific annual metrics and goals aligned with your role.

 
 • 70% of your AIP bonus is formulaic and based on specific MSCI financial metrics approved by the Board and

aligned to your role. These metrics will be reviewed annually.
 

 • 30% of your AIP bonus is discretionary and tied to the attainment of key performance indicators (KPIs) goals
and your performance as a leader and manager.

 
 • Payments, if any, under the Annual Incentive Plan are not guarantees or commitments to pay and are subject to the

Firm’s performance as well as your individual performance as determined by management and the Board. All
Annual Incentive Plan payments are contingent upon satisfactory performance and conduct and you must remain
employed through the payment date.

 



 
 

 
 • Long- Term Incentive Plan:  You will be eligible to receive a discretionary equity award pursuant to MSCI’s Long Term

Incentive Plan (LTIP).  You will be eligible for your first annual LTIP award on your hire date.
 

 • Your LTIP target is $1,800,000 (without proration). The design of your LTIP will be aligned to other Executive
Committee members with the same mix of equity vehicles, terms and performance period. Equity awards, if any, will
be made pursuant to the terms of the applicable plan and are governed by such plan and applicable grant agreements
approved by the Board.
 

 • Your 2019 LTIP award will be structured as follows:
 

 ▪ $360,000 (20% of LTIP value) in Restricted Stock Units (RSUs).  The number of RSUs you will receive will be
determined by dividing the award value by the closing price of MSCI common stock on the trading day prior to
your hire date. Your RSU award will vest in three equal installments on each of the first three anniversaries of
your hire date. Unvested RSUs are eligible for Dividend Equivalent payments that will be paid as soon as
administratively possible after the Dividend payment date through payroll.

 
 ▪ $900,000 (50% of LTIP value) in 3-Year Performance Stock Units (3-Year PSUs). The target number of 3-Year

PSUs that will be awarded to you will be determined by dividing the target value of your award by the fair value
of a PSU as of the grant date using the closing price of MSCI common stock on the trading day prior to your hire
date. The fair value of the award will be determined by a third party using standard valuation models. Unvested
PSUs are eligible for Dividend Equivalent payments when they vest. The accumulated Dividend Equivalents will
be performance adjusted and paid through payroll as soon as administratively possible after the Board certifies
the performance of the PSUs.
 
The 3-Year PSUs will pay out based on MSCI’s absolute total shareholder return compounded annual growth
rate (“TSR CAGR”) during the performance period (i.e., the growth of MSCI’s stock price plus re-invested
dividends).  The table below sets forth the TSR CAGR adjustment percentage for the 3-Year PSUs.

 

TSR CAGR (%)
Adjustment

Percentage (%)
30.00 (maximum) 300
20.00 200
10.00 (target) 100
9.00 50
8.00 (threshold) 25
< 8.00 0
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 ▪ $540,000 (30% of LTIP value) in 5-Year Performance Stock Units (5-Year PSUs). The target number of 5-Year
PSUs that will be awarded to you will be determined by dividing the target value of your award by the fair value
of a PSU as of the grant date using the closing price of MSCI common stock on the trading day prior to your hire
date. The fair value of the award will be determined by a third party using standard valuation models. Unvested
PSUs are eligible for Dividend Equivalent payments when they vest. The accumulated Dividend Equivalents will
be performance adjusted and paid through payroll as soon as administratively possible after the Board certifies
the performance of the PSUs.
 
The 5-Year PSUs will pay out based on MSCI’s absolute TSR CAGR during the performance period (i.e., the
growth of MSCI’s stock price plus re-invested dividends).  The table below sets forth the TSR CAGR adjustment
percentage for the 5-Year PSUs.

 

TSR CAGR (%)
Adjustment

Percentage (%)
20.00 (maximum) 200
15.00 150
12.50 (target) 100
10.00 50
< 10.00 0

 
All LTIP payments are contingent upon your remaining employed through the vesting dates, unless you terminate
employment due to death or disability or involuntary termination without cause and are subject to your compliance with
the restrictions, terms, and conditions of the award and plan provisions (including, without limitation, the cancellation
provisions).

 
Any equity awards and other incentive compensation that you may receive from MSCI will contain restrictive covenants
with respect to non-competition, non-solicitation, non-hire, non-disparagement, notice requirements and other restrictions
that you must comply with, including after any resignation or termination of your employment with MSCI.  Please refer
to Exhibit B of the form equity awards provided to you in your offer package for the terms and conditions of the
restrictive covenants.
 
All payments are subject to applicable withholdings and deductions and you are responsible for payment of any
applicable taxes that are not withheld.  If any provision of this offer letter fails to satisfy the requirements of Section
409A of the Internal Revenue Code or any regulations or Treasury guidance promulgated thereunder, or would result in
your recognizing income for United States federal income tax purposes with respect to any amount payable hereunder
before the date of payment, or to incur interest or additional tax pursuant to Section 409A, MSCI reserves the right to
reform such provision; provided that MSCI shall maintain, to the maximum extent practicable, the original intent of the
applicable provision without violating the requirements of Section 409A.
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2. Sign-on Long-Term Incentive Award. On your hire date, you will be granted a Long-Term Incentive award with a grant date
value of $1,000,000. Equity awards will be made pursuant to the terms of the applicable plan and are governed by such plan
and applicable grant agreements approved by the Board.
 

 • Your Sign-on Long-Term Incentive Award will be structured as follows:
 

 • $500,000 in Restricted Stock Units (RSUs).  The number of RSUs you will receive will be determined by
dividing the award value by the closing price of MSCI common stock on the trading day prior to your hire date.
Your RSU award will vest 100% on the third anniversary of your hire date. Unvested RSUs are eligible for
Dividend Equivalent payments that will be paid as soon as administratively possible after the Dividend payment
date through payroll.

 
 • $500,000 in 3-Year Performance Stock Units (3-Year PSUs). The target number of 3-Year PSUs that will be

awarded to you will be determined by dividing the target value of your award by the fair value of a PSU as of
the grant date using the closing price of MSCI common stock on the trading day prior to your hire date. The
fair value of the award will be determined by a third party using standard valuation models. Unvested PSUs
are eligible for Dividend Equivalent payments when they vest. The accumulated Dividend Equivalents will be
performance adjusted and paid through payroll as soon as administratively possible after the Board certifies
the performance of the PSUs.

 

 
The 3-Year PSUs will pay out based on MSCI’s absolute TSR Compounded Annual Growth Rate (CAGR)
during the performance period (i.e., the growth of MSCI’s stock price plus re-invested dividends).  The table
below sets forth the TSR CAGR adjustment percentage for the 3-Year PSUs.
 

TSR CAGR (%)
Adjustment

Percentage (%)
30.00 (maximum) 300
20.00 200
10.00 (target) 100
9.00 50
8.00 (threshold) 25
< 8.00 0

 
3. Severance.  As a member of the Executive Committee, in the event of an involuntary not-for-cause termination, you are

eligible for lump sum payment equal to one times the sum of annual base salary and target bonus plus a prorated cash bonus
for the year of termination. Based on the current terms of LTIP awards, all unvested equity will generally vest pro rata based
on the terms of the award agreements.
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4. Change in Control Severance.  As a member of the Executive Committee, in the event of an involuntary not-for-cause
termination after a Change in Control, you are eligible for lump sum payment equal to two times the sum of annual base salary
and target bonus plus a prorated cash bonus for the year of term. Based on the current terms of LTIP awards, all outstanding
equity would vest.

 
5. Clawback Policy.  Any incentive compensation (cash and equity) that you receive are subject to the MSCI Inc. Clawback

Policy which provides that the Firm may recoup incentive compensation in the event of a restatement of financial or other
performance-based measures (regardless of whether detrimental conduct has occurred) or in the event that detrimental conduct
results in an increased level of performance goal achievement or otherwise causes material financial and/or reputational harm
to the Firm.

 
6. Ownership Policy.  As an Executive Officer, you are required to own 4X your base salary in Company stock within five years

of the date of hire. Until the expected stock ownership level is achieved, you are required to hold stock with a value of 50% of
the estimated after-tax net proceeds upon the vesting of equity awards. Executive Officers may be subject to additional holding
requirements under the terms of individual equity awards.

 
7. Vacation.  You will be eligible for 30 days of vacation per annum, pro-rated from your date of hire.  Vacation must be taken at

a time that is mutually agreed upon by you and your manager.  We ask that you request your vacation time with as much notice
as possible.  Vacation days do not carry over from year to year.
 

8. Group Benefits.  You will be eligible for benefits as follows:
 

 • Health and welfare benefits (medical, dental, vision, life, accident and disability insurance) are generally available
retroactive to the date you commence employment, if you complete your benefits elections within the 31-day
enrollment period.  Please see the enclosed benefits enrollment materials.

 

 
 • Upon your date of hire, you will be automatically enrolled in the MSCI 401(k) Retirement Savings Plan.   Prior to your

first contribution, you will have an opportunity to change your election or opt out of the Plan.  MSCI matches 80% of
your contribution (up to 6% of your salary) plus provides a Safe Harbor contribution of 3% of your total eligible cash
compensation. You will be 100% vested in all employer contributions after two years of service.

 

 
 • In the event of any conflict between this letter and/or any oral statement regarding our benefits, the Summary Plan

Descriptions will control.  
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9. Policies.  You agree to comply with all Firm policies and procedures in effect from time to time, including, without limitation,
with respect to conduct, privacy, security, confidential and proprietary information, inventions, technology, securities trading
and occupational health and safety.  You understand and agree that unless you are granted a waiver in writing by the Legal and
Compliance Department you may be required, upon the commencement of employment, to transfer any brokerage/securities
accounts that you may influence or control to a designated institution for surveillance and review by the MSCI Legal and
Compliance Department and that certain restrictions and requirements may be imposed on your trading in any such
accounts.  Additionally, you must disclose to MSCI all other business activities that you engage in, which will be subject to
review and approval by the MSCI Legal and Compliance Department. You will be reimbursed for business-related expenses in
accordance with Firm policy.

 
10. Representations and Warranties.  You represent and warrant that:

 
 • You have the right to be employed by MSCI and you are not a party to any employment agreement or other contract,

and are not otherwise subject to any obligation or restriction, that prohibits or limits your full time employment with
MSCI or is otherwise inconsistent with your accepting this offer of employment and performing your duties, and you do
not know of any conflict or other constraint that would restrict your employment with MSCI.

 

 
 • In connection with your employment by MSCI you will not violate any non-compete, non-solicitation, non-hire or other

restrictive covenant or continuing obligation to any former employer or other third party.
 

 
 • You have not directly or indirectly solicited for hire, induced or encouraged any employee (or consultant or independent

contractor to) of your current or former employer to leave their employer or position or to join or perform services for
any other company (including MSCI).

 

 
 • You have not directly or indirectly solicited, induced or encouraged any entity or person who is a customer or client of

your current or former employers to cease to engage the services of any such employer or to use the services of any
entity or person that competes directly with a material business of any such employer.

 

 
 • You have or will give timely notice of resignation to any current employer as required under any applicable contract,

policy or law, and you have not retained and will not retain original records or copies of any confidential or proprietary
information of your former employers.

 

 
 • During your employment with the Firm you will not make any unauthorized use or disclosure of documents or other

information that are the confidential, trade secret or proprietary information of another individual or company (“Third
Party Confidential Information”). You will not bring onto the Firm’s premises or network any Third-Party Confidential
Information, including relating to your prior employers or positions.  
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11. Conditional Offer.  This offer is contingent upon several additional steps in the employment process including, but not
limited to, background and reference checking.  Enclosed is a new-hire kit that contains personnel forms that need to be
completed and brought with you on your first day of work.  You must also bring with your government-issued photo
identification, such as a valid passport or a driver's license.

You are required by law to show appropriate proof of authorization to commence work in the United States and that you
possess all licenses and registrations necessary for your position, if any. We ask that you complete Part 1 of the Form I-9, on or
before your first day of work (see, in the attached packet, a list of the type of documentation we will need).  If you are not
legally able to work for the Firm in the United States in the position offered to you, or if any part of the screening process
proves unsatisfactory to the Firm or you are unable to complete Part 1 of the Form I-9, the Firm reserves the right to rescind
any outstanding offer of employment or terminate your employment without notice or severance benefits and rescind any
equity or other awards described herein.

You confirm that the information provided on your resume and application form, and the information you have provided orally
to MSCI during the interview process, is complete and accurate.  You understand that a false statement or omission with the
intent to mislead MSCI can disqualify you from employment and is grounds for dismissal for cause if discovered after you are
employed by MSCI.
 
In accepting this position with MSCI, you acknowledge that your employment is on an at will basis and for an unspecified
duration.  Neither this offer letter, nor any oral representations shall confer any right to continuing employment.  Either you or
MSCI may terminate your employment relationship at any time, with or without cause.  You further understand that neither job
performance, promotions, accommodations, salary, bonuses nor the like shall imply any obligation on the part of MSCI to
continue your employment.  It is expressly agreed that any payments or awards do not create an obligation of, nor entitlement
to, future payments or awards by the Firm.  Nothing in this letter should be construed as a guarantee of any level of
compensation or benefits or of your participation in any compensation or benefit plan.  MSCI reserves the right to amend,
modify or terminate, in its sole discretion, all compensation and benefit plans in effect from time to time.  
 

12. Entire Agreement.  This offer letter constitutes the entire understanding and contains a complete statement of all agreements
between you and MSCI and supersedes all prior or contemporaneous oral or written agreements, understandings or
communications (including, without limitation, any term sheet or other summary writing relating to your employment);
provided, that all summaries of your equity awards as well as the MSCI Inc. Clawback Policy, the MSCI Inc. Executive
Committee Stock Ownership Guidelines and the MSCI Inc. Change in Control Severance Plan are qualified in their entirety by
the full text of the equity award agreements and such policies. You acknowledge that you have not relied on any assurance or
representation not expressly stated in this offer letter.  
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We ask that you confirm your acceptance of this offer by signing and dating this letter in the area designated below and returning
this letter via email to [NAME] ([EMAIL]) at MSCI Human Resources. Your signature below confirms that you understand and
agree with the contents of this offer letter and that you are subject to no contractual or other restriction or obligation that is
inconsistent with your accepting this offer of employment and performing your duties. Please retain the additional copy of this offer
letter for your reference.

We are excited that you will be joining the MSCI leadership team. I look forward to working with you.  
 
Sincerely,
 
/s/ Scott Crum
Scott Crum
Chief Human Resources Officer
 
 
 
Offer Accepted and Agreed To:
 
 
 
Signed: /s/ Linda Huber
 Linda Huber
 
 
 
Date: 4/17/19
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MSCI Appoints Linda S. Huber Chief Financial Officer

 
New York – April 29, 2019 – MSCI Inc. (NYSE: MSCI) (the “Company”), a leading provider of critical decision support tools and services for
the global investment community, announced today that Linda S. Huber has been appointed Chief Financial Officer and Treasurer and will
become a member of MSCI’s Executive Committee, effective May 6, 2019.
 
“With a tenure of more than 30 years in the financial services industry and having served more than 13 years as a public company CFO, Linda
brings a wealth of relevant financial, operational and strategic expertise to MSCI. Her business acumen and financial management experience
will make her a valuable member of the leadership team as we continue to execute on the high-growth initiatives underlying MSCI’s strategic
objectives,” said Henry A. Fernandez, the Company’s Chairman and Chief Executive Officer.
 
“I look forward to joining the MSCI team and helping to build on its strong foundation,” said Ms. Huber. “MSCI has a proven track record, and
I am excited about the opportunity to contribute to its even greater success in the future.”
 
Andrew C. Wiechmann, who has been serving as the Company’s Interim Chief Financial Officer and Treasurer, will assume the newly-created
position of Chief Strategy Officer, reporting directly to Mr. Fernandez. In this important role, he will be responsible for driving the Company’s
transformational strategy, overseeing M&A and partnership activities, and supporting the business on its most important strategic growth
initiatives. He will also continue to serve as a member of MSCI’s Executive Committee.
 
“I’d like to thank Andy for his leadership of our finance team during this interim period, which will enable us to make a seamless transition.
Linda and I look forward to continuing to work with Andy in his new role,” added Mr. Fernandez.
 
Ms. Huber previously served as the Executive Vice President and Chief Financial Officer of Moody’s Corporation from May 2005 to June 2018
where she had executive responsibility for the company’s global finance activities, information technology, communications and corporate
services functions, as well as the Moody’s Foundation. Prior to joining Moody’s, she served in several increasingly senior roles in financial
services, having served as Executive Vice President and Chief Financial Officer at U.S. Trust Company, a subsidiary of Charles Schwab &
Company, Inc.; Managing Director at Freeman & Co.; Vice President of Corporate Strategy and Development and Assistant Treasurer at
PepsiCo.; Vice President of the Energy Investment Banking Group at Bankers Trust Co.; and an Associate in the Natural Resources Group at
The First Boston Corp. She also held the rank of Captain in the U.S. Army, where she served from 1980 to 1984. Ms. Huber holds an M.B.A.
from the Stanford Graduate School of Business and a B.S. degree in business and economics from Lehigh University. Ms. Huber currently
serves on the board of directors of the Bank of Montreal.
 
 
About MSCI Inc.
MSCI is a leading provider of critical decision support tools and services for the global investment community. With over 45 years of expertise
in research, data and technology, we power better investment decisions by enabling clients to understand and analyze key drivers of risk and
return and confidently build more effective
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portfolios. We create industry-leading, research-enhanced solutions that clients use to gain insight into and improve transparency across the
investment process.

For more information, visit us at www.msci.com. MSCI#IR

MSCI Inc. Contact

Investors

 Jay Penn  jay.penn@msci.com  + 1 212 981 1074  

Media Inquiries

 PR@msci.com
 

     

 Samuel Wang    + 1 212 804 5244
 

 

 Melanie Blanco    +1 212 981 1049
 

 

 Laura Hudson    +44 20 7336 9653  

 

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements relate to future events or to future financial performance and involve known and unknown risks, uncertainties and
other factors that may cause our actual results, levels of activity, performance or achievements to be materially different from any future results,
levels of activity, performance or achievements expressed or implied by these statements. In some cases, you can identify forward-looking
statements by the use of words such as “may,” “could,” “expect,” “intend,” “plan,” “seek,” “anticipate,” “believe,” “estimate,” “predict,”
“potential” or “continue,” or the negative of these terms or other comparable terminology. You should not place undue reliance on forward-
looking statements because they involve known and unknown risks, uncertainties and other factors that are, in some cases, beyond our control
and that could materially affect our actual results, levels of activity, performance or achievements.

Other factors that could materially affect actual results, levels of activity, performance or achievements can be found in MSCI’s Annual Report
on Form 10-K for the fiscal year ended December 31, 2018 filed with the Securities and Exchange Commission (“SEC”) on February 22, 2019
and in quarterly reports on Form 10-Q and current reports on Form 8-K filed or furnished with the SEC. If any of these risks or uncertainties
materialize, or if our underlying assumptions prove to be incorrect, actual results may vary significantly from what MSCI projected. Any
forward-looking statement in this press release reflects MSCI’s current views with respect to future events and is subject to these and other
risks, uncertainties and assumptions relating to MSCI’s operations, results of operations, growth strategy and liquidity. MSCI assumes no
obligation to publicly update or revise these forward-looking statements for any reason, whether as a result of new information, future events,
or otherwise, except as required by law.
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