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¥ Forward-Looking Statements

* This investor presentation contains forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995, including without limitation, MSCI's full-year 2020
guidance and long-term targets. 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 MSCI’s control and that could materially affect 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, 2019 filed with the Securities and Exchange Commission (“SEC”) on February 18,
2020 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 MSCI's underlying assumptions
prove to be incorrect, actual results may vary significantly from what MSCI projected. Any forward-
looking statement in this investor presentation reflects MSCI's current views with respect to future
events and is subject to these and other risks, uncertainties and assumptions relating to MSClI’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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» Other Information

* Percentage changes and totals in this investor presentation may not sum due to rounding.
* Percentage changes refer to the comparable period in 2019, unless otherwise noted.

* Foreign currency exchange rate fluctuations reflect the difference between the current period
results as reported compared to the current period results recalculated using the foreign currency
exchange rates in effect for the comparable prior period. While operating revenues adjusted for the
impact of foreign currency fluctuations includes asset-based fees that have been adjusted for the
impact of foreign currency fluctuations, the underlying assets under management (“AUM"), which
is the primary component of asset-based fees, is not adjusted for foreign currency fluctuations.
Approximately two-thirds of the AUM are invested in securities denominated in currencies other
than the U.S. dollar, and accordingly, any such impact is excluded from the disclosed foreign
currency adjusted variances.

MSCI 3




P COVID-19 Response —
Supporting Our People, Clients and Business

Our People
& Business
Resiliency

Our Clients

Almost 100% of our workforce is operating remotely across 35 locations in 22
countries. Health and safety is a top priority

Key data production and technology services have an uptime of over 99.9%
Multiple data centers globally

Crisis Management Team across functional areas of MSCI meets frequently

Thoughtful outreach with relevant research and content to help clients navigate the
crisis, including a dedicated section on our website related to COVID-19 analyses,
ranging from factors to ESG to MSCI Liquidity Risk Monitor reports

Making available on a three-month free trial basis, daily index data for index product
subscribers currently on a monthly delivery cycle to help them stay closer to market
changes

We are also offering trials on ESG Metrics data and certain Real Estate data sets

Access to multi-asset class model portfolio stress testing to simulate outcomes
across equity, credit, oil, FX and commodity shocks

Upgraded our fixed income liquidity modeling tools to operate bi-weekly versus
monthly

MSCI
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P MSCI at a glance

Across investment and trading spectrum
World’s most sophisticated investors use our products and services

Across asset classes for performance and risk

1.6B f March 31, 202
$1.6B+ run rate as of March 31, 2020 WHAT WE DO

10% YoY organic subscription Run Rate growth in 1Q20

Provide products and
services that global
investors can use to

build

for a better world

Global, multi-cultural workforce
Driving innovation for industry- leading solutions?

35 MSCI locations in 22 countries

63% and 37% of employees located in emerging market and
developed market locations respectively

Extensive knowledge of the investment process

locations, or business units within a single organization as separate clients; 2Unless otherwise noted, solutions throughout this 7
presentation refers to the usage of our products and / or services by our clients to help them achieve their objectives.

M S C I "Number of clients based on the shipping address of the ultimate customer utilizing the product which counts affiliates, user




P Clients across the investment process turn to
MSCI's tools to support their investment needs

Client investment process

Asset Portfolio :ﬁﬁfﬂ'{ﬁance
Allocation Construction Ve

MSCI tools to support:

* Defining investable universes

* Allocating assets sustainably

* Creating investment programs/products

* Benchmarking performance

» Understanding and managing risk and performance
* Reporting to constituents

» Complying with regulations

» Measuring climate related risks and opportunities

Solutions for the most critical investment activities

MSCI i




¥ Powering better investment decisions

Client Portfolio Needs

Clients use our Performance and
Risk models and Analytics to
help them build portfolios

Clients use our Indexes to
help them build portfolios

MSCI Solutions

For Public .quity and Factor Models ESG Ratings and | Performance and | Content Enabling
Asset Classes lelen dlg)?eosme and Analytics Research Risk Analytics Platform

For Private Real Estate Real Estate anztruedEgrliJ\I/tgt'eR(e:?écljziitate
Asset Classes Benchmarks Performance Attribution Models and Risk Analytics

MSCI °




P Ongoing tailwinds from secular market trends

v\
b ¥
@ &

Increasing mandate for
sustainable returns and
ESG integration

Long-term shift from
Home country Bias to
Global

/

Ongoing shift from
active management to
index-enabled
investing

Increasing demands on
institutional investors
to be more efficient
and differentiated

P

IR

From manager
selection to internal
management

Continued allocation to
private asset classes

MSCI
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¥ Delivering growth across key metrics

Financial discipline and rigor underpinned by culture of performance and accountability

10% i 15%
Revenue (Sm Adjusted EBITDA (Sm ;
(S ) CAGR - J (S ) CAGR -
1558 $1,603 $882
$1,274 31434 B -
’ 660
$1,075 S$1,151 $569 :
$482 I
2015 2016 2017 2018 2019 TT™ 2015 2016 2017 2018 2019 TT™
3/31/2020 3/31/2020
J J
24% Adjusted Earnings Per Share 29%
Free Cash Flow (Sm) icr J 9 CAGR
$656 ~ S678 s6.44  $6.79
$564 $5.35
$3.98
S 03
$2 32
2015 2016 2017 2018 2019 TT™M 2015 2016 2017 2018 2019 Cumulative®
3/31/2020 4 TTM 3/31/2020
Note: Compound annual growth rate calculations represent beginning figures in 2015 and ending figures in trailing twelve months ended
M S C I March 31,2020 (“TTM 3/31/2020"). 12
TRepresents sum of Adjusted Earnings per Share recorded in each quarterly period between April 1, 2019 through March 31, 2020.




P Underpinned by robust business growth

13%
70.3% 70.3% 72.6% 72.8% 72.8% 73.4% Revenue:

CAGR,

$559 $614 $719 $835 $921 $955

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 TTM 3/31/2020
Index Segment - Adjusted EBITDA Margin  [JJ] Index Segment - Operating Revenue

28.7% 97 4% 29.9% 30.6% 30.3% 3%
22.0% ’ Revenue
CAGR,
$433 $448 $458 $480 $497 $501
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 TTM 3/31/2020
Analytics Segment - Adjusted EBITDA Margin Analytics Segment - Operating Revenue
17.7% 20.2% 19.4%
10.7% 12.2% 14%
Revenue
(8.2%) CAGR®
. $49 $52
$ $44 $42 347
45
4
ET $45 $55 YA $91 $9
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 TTM 3/31/2020
All Other Segment - Adjusted EBITDA Margin [l ESG - Operating Revenue Real Estate - Operating Revenue

TRepresents compound annual growth rate for total revenue for All Other segment. 13

M S C I Note: Compound annual growth rate calculations represent beginning figures in 2015 and ending figures in TTM 3/31/2020.




P Attractive financial model with global client base
across the investment industry

Firmwide Subscription Run Rate

TTM 3/31/2020
. . as of 3/31/2020
Operating Revenue Mix by Geography
Real Estate 3% Non-Recurring 3%
ESG 6% Asset' APAC
Based 17%
Analytics Fees
31% 24%

Americas
46%

Recurring
Subscription

73%

As of 3/31/2020: $1.3B Total Subscription Run Rate
MSCI i y

Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate.




P Robust subscription run rate growth and retention
across MSCI

YoY Subscription Run Rate Growth (as Reported and Organic)

1% 1% q0%  10% 10%

11%

10% 10%  10%  10%

9 % 9%
8% 8% 8% 8% 9 o, 8% 8%
9%
8%
. 7% 7% 7% . )
6% 6% 6% 7% 7% 6% 7% 7%

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20

=~ Subscription Run Rate Growth as Reported Organic Subscription Run Rate Growth

Retention Rate Trends

95.0%

95.2% 95.5% 95.0%
92.9% 92.9%

95.1% 94.7% 94.9% 9409

o o 94.8%
94.4% 94.2% 93.1% 92.7%

90.4% 89.9%

91.6%

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20

-~ Retention Rate (%)

15

M S C I Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate.



p Capital position and allocation considerations

(USS in millions, unless otherwise noted)

Cash' and Debt? as of March 31, 2020 Capital Allocation

* Total Cash of $1,067 * Strong balance sheet provides optionality
* Total Debt of $3,170 - Issued $400 million of debt at 3.625% coupon
* Net Debt of $2.103 in Feb. 2020; used $300 million of proceeds to

_ redeem remaining principal on 2024 Notes
* Total Debt / TTM?® Adj. EBITDA of 3.6x

* Net Debt / TTM3 Adj. EBITDA of 2.4x L _
* Disciplined and consistent approach to deployment

Unsecured Debt Maturity Profile - Triple-Crown framework to evaluate internal

opportunities and MP&A (mergers,
partnerships and acquisitions)

- Next maturity not until 2025

= -
L 13400 million revolver?
$1,000

° Remaining capital returned to shareholders through
$800 dividends and opportunistic share repurchases

- $57.8 million in dividends paid to shareholders

$500 $500 n1Q20
o 3400 - §325.7 million of share repurchases in 1Q20

(1.3 million shares at average price of $248.65)

- $356.8 million of share repurchases YTD

L through April 24, 2020 (1.4 million shares at
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 average price of $25065)

TMSCI typically seeks to maintain minimum cash balances globally of approximately $200.0 million to $250.0 million for
general operating purposes but may maintain higher minimum cash balances while the COVID-19 pandemic continues to
impact global economic markets
M S C I 2Reflects gross debt, inclusive of deferred financing fees
3Trailing twelve months 16
4Undrawn as of May 11, 2020




P Full-year 2020 guidance

(US$ in millions)

Guidance Item

Guidance for Full-Year 2020

Operating Expense In the range of $790 to 840 million (revised)

Adjusted EBITDA Expense In the range of $700 to 750 million (revised)

Interest Expense (including amortization of

financing fees)

Approximately $158 million

Depreciation & Amortization Expense Approximately $90 million

Effective Tax Rate In the range of 18% to 21% (revised)

Capital Expenditures In the range of $50 to $60 million (revised)
Net Cash Provided by Operating Activities In the range of $600 to $650 million (revised)
Free Cash Flow In the range of $540 to $600 million (revised)

MSCI

Note: MSCI's guidance for 2020 is based on assumptions about a number of macroeconomic and capital market factors, in particular related to equity 17
markets. These assumptions are subject to uncertainty, and actual results for the year could differ materially from our current guidance.



P Our downturn playbook levers

lllustrative Example of Expense Levers to Mitigate Decline in Revenues

Self-Adjusti

Timing &
Discretiona

ng  Metrics-based incentive plan

* Other bonus incentives
* Delayed hiring
* T&E

ry * Training

* Professional fees

» Marketing
* Reprioritization, pace of hiring
FEETE @) » Headcount optimization
Investments

MSCI

« Client coverage spend (e.g. T&E)

Multiple Levers to Manage Market Downturns

18



¥ Long-term targets

Index

Analytics

ESG

Real Estate

MSCI

MSCI

Revenue

Growth Rate

Adj. EBITDA
Expense

(ex. ABF) Growth Rate
Low Double High Single
Digit Digit

High Single : .
Digit to Low '\S/'I': tl‘e’ gi'girt‘
Double Digit g g
Mid
Twenti
WEMHES Low to Mid
: Teens
Mid
Teens
Low Double High Single
Digit Digit

Adj. EBITDA
Growth Rate

Adj. EBITDA
Margin %

Mid to High
50s

19



” Robust financial model

RECURRING
REVENUE &
HIGH RETENTION

OPERATIONAL
EFFICIENCY

ATTRACTIVE
CASH DYNAMICS

MSCI

>

>
>

Recurring, Visible
Revenue Model

Strong Historical
Retention Rates

Scalable Cost
Structure

Tax Structure in line
with Operating
Footprint

High Cash
Generation

FY 2015-2019

Recurring revenues’ ~97%
annually

>92% annually

Adjusted EBITDA margin /
Operating margin

54.6% / 48.5% (2019)
44.8% / 37.6% (2015)

Adjusted tax rate
17.6% (2019)
34.2% (2015)

Free Cash Flow (“FCF”) /
Operating cash flow
$655.8m / $709.5m (2019)
$256.8m / $306.0m (2015)

TRecurring Revenues include recurring subscription and asset-based fees revenues.

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

' Recurring revenues' >96%
. 95.0%

 Adjusted EBITDA margin /
. Operating margin
. 55.0% / 49.9%

" Adjusted tax rate
' 9.5%

FCF / Operating cash flow
: $102.0m/ $112.8m

20



" Segment highlights
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” Index segment run rate fundamentals

Products/
Content

Pricing Model

Volume Trend

Retention

Overall

MSCI

Subscription Run Rate
($574M as of 1Q20)

*  Market Cap Weighted
* Factor & ESG
*  Custom & Specialized

Asset-Based Fee Run Rate
($348M as of 1Q20)

ETFs
Non-ETFs
Futures & Options

. License fees

ETFs - basis point fees on AUM
Non-ETFs — basis point fees on AUM
Futures & Options - fees on contract volumes traded

+  ~2/3 of subscription run rate growth has
come from new clients and upsells to
existing clients

Increased adoption over time given ongoing trend
towards Index-enabled investing and product
launches

Subject to market fluctuations

*  96.3%in1Q20

N/A

Solid Base of Recurring Revenue

Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate. 22



” Resilient Index subscription franchise

Subscription Run Rate (Sm) and YoY Growth

15%

15%

. . 10 11% 11% 11% 11%
10% 9% 10% 10% b
9%
$503
$451
$407
$369
$335
$305
$279
$253
$219
$189 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 1Q20

Index Subscription Run Rate Growth %
I Index Subscription Run Rate

M S C I Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate. 23




” Index segment: asset-based fees details

(USS$ in millions, except AUM in billions and Average BPS)

Asset-based fees (ABF) Revenue

Quarter-End AUM by Market
Exposure? of Equity ETFs linked

Quarterly Average AUM and Average BPS' of

Equity ETFs linked to MSCI Indexes to MSCI Indexes

Futures & Options I Average AUM
Non-ETF Average BPS
- ETF
YoY 2.88 2.85
$100.2
$96.4
0y
§7.9 $11.0 +166.7%
$81.8
$4.1
$27.1 $28.1 428.3%
$21.9
$200.2 (22.6%)
$61.4 +9.5%
(11.6%)
1Q19 4Q19 1Q20 1Q19 2Q19 3Q19 4Q19 1Q20 1Q19 4Q19 1Q20
TAverage BPS based on Run Rate and period-end AUM in ETFs linked to MSCI Indexes; Please refer to Table 7: AUM in equity ETFs Linked to MSCI Indexes (unaudited) of the press
release reporting MSCI’s financial results for 1Q20.
2US = Equity ETFs linked to MSCI indexes, the majority of whose weight is comprised of securities in MSCI Developed Market (DM) countries, primarily or exclusively in the US; DM ex US
M S ‘ I = Equity ETFs linked to MSCI indexes, the majority of whose weight is comprised of securities in MSCI DM countries other than the US; EM = Equity ETFs linked to MSCI indexes, the 24
majority of whose weight is comprised of securities that are not in MSCI DM countries. Prior periods have been reclassified to conform to the current period classification. Note: The

AUM in equity ETFs also include AUM in Exchange Traded Notes, the value of which is less than 1.0% of the AUM amounts presented.



” 1Q20 momentum in Futures & Options

Futures & Options Volume N\ Run Rate from Futures & Options A
Linked to MSCI Indexes Linked to MSCI Indexes
(in millions of contracts traded) (USS in millions)
(+53.5%) $49.1
CH75.6%)
26.3
$17.8
‘\\ 1Q19 1Q20 ) ‘\\ 1Q19 1Q20 )

M S C I Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate. 25




P Analytics products overview

« We serve the portfolio construction, performance and risk management needs of
investors across their entire organizations

ClOs = Chief Investment Officers; PMs = Portfolio Managers; CROs = Chief Risk Officers; CTOs = Chief Technology Officers; COOs = Chief Operating Officers and IR = Investor Relations

MSCI

WHAT

Asset allocation,
portfolio
construction,
performance
attribution and risk
management

WHO

ClOs, PMs and
quantitative research
analysts

PRODUCT AND
OPERATIONS
TEAMS

WHAT

Enterprise risk
management,
performance
attribution, and
regulatory reporting

WHO

CROs, CTOs, COOs,
risk managers and
compliance officers

MARKETING AND
DISTRIBUTION
TEAMS

WHAT

Investor reporting and
digital delivery of
content to articulate
unique value
propositions

WHO

IR teams and heads
of sales and
distribution

26



P Analytics strongly positioned to capitalize on a
large opportunity $20B+ in TAM? globally

Replacement
of Internal
Client Spend

- Investment innovation (e.g., factor
investing, ESG)

* Regulation (e.g., liquidity)

* Increasing adoption of best practices
and technology (e.g., asset owners
becoming more sophisticated)

* Replacement of Internal Client
Spend

* Internal software developments
» Outsourcing through managed services

» Offerings across single asset classes
(e.g., equity only)

» Narrow products to specific problems
(e.g., performance attribution only)

Winners Will Provide Flexible and Integrated Solutions Across Asset Classes

MSCI

'Total addressable market (“TAM”) based on company estimates.

27




P ESG products overview

« MSCI's Ratings, Indexes and Analytics solutions enable ESG integration throughout
the investment process

@ A LEADER IN ESG RATINGS & RESEARCH! INTEGRATING ESG ACROSS
ENTIRE INVESTMENT PROCESS
INNOVATIVE EQUITY & FIXED INCOME
INVESTMENT
FOR VARIOUS ESG APPROACHES REPORTING  OBJECTIVES & ESTS
A MARKET-LEADING RISK ANALYTICS BENCHMARKS
@ PLATFORM & A MARKET LEADER IN ESG A L N\
REPORTING STEWARDSHIP RISK PORTFOLIO

& ENGAGEMENT « MANAGEMENT CONSTRUCTION

INVESTORS MEASURE THE POTENTIAL

@ CLIMATE VALUE-AT-RISK TO HELP
IMPACT OF CLIMATE CHANGE

Extensive insights on ESG High quality and deep data,
attributes of investments and broad coverage of securities

tools to help build portfolios and wide client adoption
continues to differentiate MSCI

TESG Ratings & Research are provided by MSCI ESG Research LLC. MSCI ESG Indexes and Analytics utilize information from, but are not provided by, MSCI ESG Research LLC.

MSCI 28




” Ongoing demand for ESG investing

UN PRI* Has Grown to Over 2,300 Signatories 120% Growth in Equity ETF AUM Tracking

with $86.3 Trillion In AUM(® MSCI ESG Indexes in 1Q20

- 2500 (USS in billions)
- 1500 @

- 1000

O
o
)

N W b 0O N ©
O O O O o o o

sallojeubis

$16.8

- 500

Y
o o
1

Assets Under Management (US$
trillion)

-0
2007 2009 2011 2013 2015 2017 2019

mmmmm AO Assets under Management mmmm Total AUM
e=@== Number of Asset Owners e=@== Number of signatories 1Q19 1Q20

Key Catalysts and Tailwinds

Investors have
become less tolerant Asset owner and

of corporate consumer-driven Investor belief in Regulatory landscape
ESG incidents demand for potential financial é;\nd ongoing f
(Vale 2019; Equifax sustainable investing benefit of integrating i e“ﬂ,incﬁmn‘:“t 0 "
2017; Valeént 2015; ESG strategies eporting frameworks
Volkswagen 2015)

*United Nations Principles for Responsible Investing. 29
'Source: PRI Association.




P Continued growth across firmwide ESG franchise

Firmwide ESG Run Rate (ESG Content and ESG Indexes)’

(USS in millions) $1 56
$147
$52
$45
$107
27
$83 S
$19
$61
$48 $12
$40 $8
$5 $79
$25 $27 $65
$18 $21 36 $4 $49
$1 $5 $35 $40
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 1Q20

I ESG Content ESG Indexes

TESG Content includes ESG segment run rate, and ESG Indexes includes ESG related index subscription and asset-based fees run rate. ESG Content is provided by MSCI ESG Research LLC.
Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate.

MSCI a0




” Real Estate product overview

 Provide insights by leveraging one of the most extensive private real estate
databases in the world

Collect Lease, Asset and Portfolio Data + Validate and Aggregate + Standardized Data Input to Products and Indexes

Research

sLeverages our unique
database and analytics

Enterprise Analytics Global Intel Indexes & Benchmarks

*Single integrated market *One of the most *Single, global
information, analytics extensive private real framework
and risk platform estate databases in the *Asset or fund level
world *Customizable
*Data contributed by benchmarks
clients

capabilities
*Provides actionable
insights

Provide Insights by Leveraging Private Real Estate Databases

STANDARD INDEXES m CUSTOMIZED INDEXES

A leading provider of real estate Global coverage of Move from local
investment support tools, delivering real estate with franchises to global and
critical business intelligence at both investment support expand model into other
asset and fund levels to institutional tools and analytics for private asset classes
investors and real estate owners, managers private real estate assets

and brokers worldwide worldwide

MSCI d




" Appendix

MSCI




P Pay for performance culture at MSCI

Fixed
Compensation

MSCI

Variable Compensation

Component

Annual Base
Pay

Objective

* The only fixed
component of our
executive compensation
program

* Provides certainty and
predictability to meet
ongoing living and
financial commitments

Cash

Annual
Incentive Plan
(AIP)

* Alignment of
management'’s interests
with shareholders’
interests

* Introduced to drive one
year performance
results

* Specific financial criteria
and key performance
indicators

Cash

Long-Term
Incentive Plan
(LTIP)

* Align interests of
management with the
execution of Company’s
long-term strategy and
shareholder value

* Promotes retention

Performance
Stock Units

Restricted
Stock
Units™

O o

LONG-TERM BASE
INCENTIVES SALARY
PERFORMANCE RESTRICTED
STOCK UNITS STOCK UNITS
TOTAL TIME VESTED
SHAREHOLDER
RETURN
Reflects weightings for the Presid CO00 and

the heads of each product segment in 2016. CEO was
weighted 100% PSUs in 2016. Our CEO and NEOs
were not eligible to receive PSUs in 2017 and 2018.

Other Executive Committee members were
weighted 40% RSUs and 60% PSUs in 2017 and 2018.

Executive compensation program aligned with shareholder interests

(1) CEO receives 100% of LTIP in performance shares

33



P Shareholder alignment and engagement

* 2019 enhancements to MSCI compensation program meant to further align interests of
management with that of shareholders

— Increased stock ownership requirements (CEO: 6x; CFO/President/COO: 4x; all
other EC members: 3x)

— Implemented more rigorous clawback policy (covers broader range of detrimental
conduct and financial restatements)

— Introduced a 5-Year Cliff vesting PSU award to enhance “owner/operator” mindset
— Enhanced LTIP program in response to shareholder feedback

What we heard What we did

Eliminate relative TSR CAGR

Performance period should not
be extended another six months
for performance shares

Shareholders indicated they
prefer that a majority of our
CEO’s long-term incentive
awards be performance-based

MSCI

2019 PSU awards will vest and be
performance adjusted based solely on
rigorous absolute TSR CAGR thresholds

Eliminated “retesting” feature in new
PSUs for 2019 and going forward

100% PSUs in 2016 and in 2019 (no
equity grants in 2017 or 2018)

Why

Absolute TSR CAGR is an all-

encompassing measure of Company performance
that does not divert focus from any individual
strategic priority

Metric complements the performance measures
under our AIP which directly tie to the Company’s
strategy

Increases management'’s accountability

CEO should be primarily rewarded for increasing
absolute shareholder value which reinforces our
“owner-operator” philosophy and is aligned with
executing our strategic plan

34



P Growing dividend and opportunistic share
repurchase

(USS in millions)

110

97

92 90

86 86

Return of Capital

$172 Approach

Opportunistic
Repurchases Driven by:
Availability of Cash,
Market Volatility

Meaningful & Sustainable
Dividend Per Share:
Target of 40%-50% of

~ Adjusted EPS

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 YTD
4/24/2020

Weighted Average Diluted Shares Outstanding (in millions) Dividends
I Value of Shares Repurchased

MSCI $3.7B of Capital Returned Since 2015 35




” Index subscription at a glance

Asset managers, asset owners, broker-dealers and wealth managers globally use our
solutions for portfolio construction, performance and risk management

MSCI

Index Subscription Run Rate
ex. ABF

Index Subscription Run Rate ex. ABF

as of 3/31/2020
by Geography

Factor & ESG
Custom & Specialized

Il Market Cap Weighted +11.3%

Organic
$574.1

$515.7 $53.6 +26.5%

$424 $71.1 +18.1%
$60.2

+8.8%

1Q19 1Q20

Americas

40%

APAC
21%

EMEA
39%

Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate.
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P Index products overview

« We harness first class content from across our firm to develop MSCI Indexes
 Clients use our solutions across three core investment functions

Industry
Framework
ESG
FACTORS
TECHNOLOGY
MSCI
TOP QUALITY
QUAL A @ INDEXES

ANALYTICS
Tools to empower portfolio Our strengths
construction, performance and - Market leading quality
risk management « Track record of innovation

» Global framework
« Strong brand
* Proven execution

MSCI

( CLIENTS USES \

PORTFOLIO
CONSTRUCTION

3 J

Well positioned for growth

* Global investing

» Multi-currency index derivatives
« ESG and Factor adoption

* New client segments

37



” 1Q20 AUM drivers: MSCI-linked equity ETFs

(USS in billions)

1Q20 Sequential Change in AUM

Tty )

(s2165) ]

- —

us.

934.4 r
S .

Cash inflows / (outflows): ($8.4) ($99.1) DM ex. U.S.
o o)

4Q19 Ending AUM u.s. Developed Markets ex U.S. Emerging Markets Market Change 1Q20 Ending AUM

1Q20 YoY Change in AUM
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Cash inflows / (outflows): $54.5
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” Analytics segment at a glance

Extensively used by asset owners, asset managers and intermediaries globally to solve

a broad range of investment problems

Analytics Segment Run Rate

Analytics Segment Run Rate
as of 3/31/2020
by Geography

Other
Equity
I Multi-Asset Class & Fixed Income

$528.4

3:3986;52 $36.8 (4.2%)

+6.6%
Organic

$147.0 +6.2%
$138.4

+7.9%

1Q19 1Q20

Americas
54%

EMEA
30%

M S C I Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate.
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P Clients use MSCI’s Analytics content and
technology to help them build portfolios

SOLUTIONS
/INPUT A / \ @ ENABLING\\

CONTENT
DATA Portfolio Construction, Performance and Risk TECHNOLOGY

Distribution /

Calculation Engines ; EBEy .
Client Data Interactive
[ Pricing ][ Risk ][Performance] [Optimization] |Applications
I APls
Models \

Market Data . Fixed Private ( Reporting )
{ J thy ][ Income ][ MAC ][ Assets/ | Solutions

MSCI Extensive Capabilities Allow Us to Offer Broad and Flexible Solutions 40




P All Other Segment (ESG & Real Estate) at a glance

All Other Segment Run Rate All Other Segment Run Rate as

(ESG and Real Estate) of 3/31/2020
by Geography
Real Estate
- ESG
+18.3%
@ $153.5 Organic
$131.0
$49.7
+5.8%
$46.9
Americas EMEA
38% 53%

1Q19 1Q20

M S C I Note: Please refer to page 45 for notes regarding the use of operating metrics, including run rate. 41




P MSCI's approach to ESG Ratings

MSCI ESG Ratings assess the extent to which
companies are positioned to manage the risks n “m
and take advantage of the opportunities

emerging from a rapidly changing world LAGGARD LEADER
L~
m @ (g,:@ H

Forward-looking financial Alternative data & models: Tech-enabled human
materiality: We monitor Alternative data helps insights: We use technology
emerging risks & minimize reliance on and artificial intelligence
opportunities and focus voluntary disclosure to (Al) to increase the
on the issues that are deliver key insights. timeliness and precision of
most relevant to a data collection and analysis,
company’s core business Robust models transform and to check and validate
model. unstructured data into data.

meaningful signals.
Our 200+ strong team of
analysts vet, validate and
transform the data into
meaningful insights

MSCI &




P ESG considerations increasingly integrated
throughout the entire investment process

* Investment Strategy: Asset owners
integrating ESG considerations into their
processes for establishing, monitoring and
revising their overall investment strategy and
asset allocation.

+ Portfolio Management: Portfolio managers
incorporating ESG considerations throughout
the entire portfolio management process,
including security selection, portfolio
construction, risk management, performance
attribution and client reporting.

* Investment Research: Research analysts
assessing companies and issuing investment
recommendations to portfolio managers
integrating ESG considerations (including ESG
company ratings) into their fundamental
company analysis.

MSCI

) OBJECTIVES &

REPORTING APPROACH

INVESTMENT
STEWARDSHIP POLICY &
& ENGAGEMENT BENCHMARKS

r

RISK MANAGEMENT

PORTFOLIO
) CONSTRUCTION

K
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” Use of Non-GAAP Financial Measures

« MSCI has presented supplemental non-GAAP financial measures as part of this investor presentation. Reconciliations are provided in slides 46-51 that
reconcile each non-GAAP financial measure with the most comparable GAAP measure. The non-GAAP financial measures presented in this investor
presentation should not be considered as alternative measures for the most directly comparable GAAP financial measures. The non-GAAP financial measures
presented in this investor presentation are used by management to monitor the financial performance of the business, inform business decision-making and
forecast future results.

« “Adjusted EBITDA" is defined as net income before (1) provision for income taxes, (2) other expense (income), net, (3) depreciation and amortization of
property, equipment and leasehold improvements, (4) amortization of intangible assets and, at times, (5) certain other transactions or adjustments, including
the impact related to the vesting of the multi-year restricted stock units subject to performance payout adjustments granted in 2016 (the “Multi-Year PSUs").

+ “Adjusted EBITDA expenses” is defined as operating expenses less depreciation and amortization of property, equipment and leasehold improvements and
amortization of intangible assets and, at times, certain other transactions or adjustments, including the impact related to the vesting of the Multi-Year PSUs.

« “Adjusted net income” and “adjusted EPS” are defined as net income and diluted EPS, respectively, before the after-tax impact of the amortization of acquired
intangible assets, the impact of debt extinguishment costs, the impact of divestitures, the impact of adjustments for the Tax Cuts and Jobs Act that was
enacted on December 22, 2017 (“Tax Reform”), except for amounts associated with active tax planning implemented as a result of Tax Reform, and, at times,
certain other transactions or adjustments, including the impact related to the vesting of the Multi-Year PSUs.

« “Adjusted tax rate” is defined as the effective tax rate excluding the impact of Tax Reform adjustments (except for amounts associated with active tax
planning implemented as a result of Tax Reform) and the impact related to the vesting of the Multi-Year PSUs.

» “Capex”is defined as capital expenditures plus capitalized software development costs.

* “Free cash flow” is defined as net cash provided by operating activities, less Capex.

« “Organic operating revenue growth” is defined as operating revenue growth compared to the prior year period excluding the impact of acquired businesses,
divested businesses and foreign currency exchange rate fluctuations.

+ Asset-based fees ex-FX does not adjust for the impact from foreign currency exchange rate fluctuations on the underlying AUM.

«  We believe adjusted EBITDA and adjusted EBITDA expenses are meaningful measures of the operating performance of MSCI because they adjust for
significant one-time, unusual or non-recurring items as well as eliminate the accounting effects of certain capital spending and acquisitions that do not directly
affect what management considers to be our core operating performance in the period.

* We believe adjusted net income and adjusted EPS are meaningful measures of the performance of MSCI because they adjust for the after-tax impact of
significant one-time, unusual or non-recurring items as well as eliminate the impact of any transactions that do not directly affect what management considers
to be our core performance in the period.

* We believe that adjusted tax rate is useful to investors because it increases the comparability of period-to-period results by adjusting for the estimated net
impact of Tax Reform and the impact related to the vesting of the Multi-Year PSUs.

* We believe that free cash flow is useful to investors because it relates the operating cash flow of MSCI to the capital that is spent to continue and improve
business operations, such as investment in MSCI's existing products. Further, free cash flow indicates our ability to strengthen MSCI’s balance sheet, repay our
debt obligations, pay cash dividends and repurchase shares of our common stock.

» We believe organic operating revenue growth is a meaningful measure of the operating performance of MSCI because it adjusts for the impact of foreign
currency exchange rate fluctuations and excludes the impact of operating revenues attributable to acquired and divested businesses for the comparable prior
year period, providing insight into our core operating performance for the period(s) presented.

* We believe that the non-GAAP financial measures presented in this investor presentation facilitate meaningful period-to-period comparisons and provide a
baseline for the evaluation of future results.

« Adjusted EBITDA expenses, adjusted EBITDA, adjusted net income, adjusted EPS, adjusted tax rate, Capex, free cash flow and organic operating revenue
growth are not defined in the same manner by all companies and may not be comparable to similarly-titled non-GAAP financial measures of other companies.
These measures can differ significantly from company to company depending on, among other things, long-term strategic decisions regarding capital
structure, the tax jurisdictions in which companies operate and capital investments. Accordingly, the Company’s computation of these measures may not be
comparable to similarly titled measures computed by other companies.
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P Use of Operating Metrics

*  MSCI has presented supplemental key operating metrics as part of this investor presentation, including Retention Rate, Run Rate, subscription sales, subscription
cancellations and non-recurring sales.

*  Retention Rate is an important metric because subscription cancellations decrease our Run Rate and ultimately our operating revenues over time. The annual
Retention Rate represents the retained subscription Run Rate (subscription Run Rate at the beginning of the fiscal year less actual cancels during the year) as a
percentage of the subscription Run Rate at the beginning of the fiscal year. The Retention Rate for a non-annual period is calculated by annualizing the
cancellations for which we have received a notice of termination or for which we believe there is an intention not to renew during the non-annual period, and we
believe that such notice or intention evidences the client’s final decision to terminate or not renew the applicable agreement, even though such notice is not
effective until a later date. This annualized cancellation figure is then divided by the subscription Run Rate at the beginning of the fiscal year to calculate a
cancellation rate. This cancellation rate is then subtracted from 100% to derive the annualized Retention Rate for the period. Retention Rate is computed by
operating segment on a product/service-by-product/service basis. In general, if a client reduces the number of products or services to which it subscribes within a
segment, or switches between products or services within a segment, we treat it as a cancellation for purposes of calculating our Retention Rate except in the
case of a product or service switch that management considers to be a replacement product or service. In those replacement cases, only the net change to the
client subscription, if a decrease, is reported as a cancel. In the Analytics and the ESG segments, substantially all product or service switches are treated as
replacement products or services and netted in this manner, while in our Index and Real Estate segments, product or service switches that are treated as
replacement products or services and receive netting treatment occur only in certain limited instances. In addition, we treat any reduction in fees resulting from a
down-sale of the same product or service as a cancellation to the extent of the reduction. We do not calculate Retention Rate for that portion of our Run Rate
attributable to assets in index-linked investment products or futures and options contracts, in each case, linked to our indexes.

*  Run Rate estimates at a particular point in time the annualized value of the recurring revenues under our client license agreements (“Client Contracts”) for the next
12 months, assuming all Client Contracts that come up for renewal are renewed and assuming then-current currency exchange rates, subject to the adjustments
and exclusions described below. For any Client Contract where fees are linked to an investment product’s assets or trading volume/fees, the Run Rate calculation
reflects, for ETFs, the market value on the last trading day of the period, for futures and options, the most recent quarterly volumes and/or reported exchange
fees, and for other non-ETF products, the most recent client-reported assets. Run Rate does not include fees associated with “one-time” and other non-recurring
transactions. In addition, we add to Run Rate the annualized fee value of recurring new sales, whether to existing or new clients, when we execute Client
Contracts, even though the license start date, and associated revenue recognition, may not be effective until a later date. We remove from Run Rate the
annualized fee value associated with products or services under any Client Contract with respect to which we have received a notice of termination or non-
renewal during the period and have determined that such notice evidences the client’s final decision to terminate or not renew the applicable products or services,
even though such notice is not effective until a later date.

*  "Organic subscription Run Rate growth” is defined as the period over period Run Rate growth, excluding the impact of changes in foreign currency and the first
year impact of any acquisitions. It is also adjusted for divestitures. Changes in foreign currency are calculated by applying the currency exchange rate from the
comparable prior period to current period foreign currency denominated Run Rate.

*  Sales represents the annualized value of products and services clients commit to purchase from MSCI and will result in additional operating revenues. Non-
recurring sales represent the actual value of the customer agreements entered into during the period and are not a component of Run Rate. New recurring
subscription sales represent additional selling activities, such as new customer agreements, additions to existing agreements or increases in price that occurred
during the period and are additions to Run Rate. Subscription cancellations reflect client activities during the period, such as discontinuing products and services
and/or reductions in price, resulting in reductions to Run Rate. Net new recurring subscription sales represent the amount of new recurring subscription sales net
of subscription cancellations during the period, which reflects the net impact to Run Rate during the period.

*  Total gross sales represent the sum of new recurring subscription sales and non-recurring sales. Total net sales represent the total gross sales net of the impact
from subscription cancellations.
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” Reconciliation of Adjusted EBITDA to Net Income

(UNAUDITED)

Year Ended
Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31,
In thousands 2019 2018 2017 2016 2015
Index adjusted EBITDA S 670,188 $ 607,853 S 522,241 S 431,478 S 392,987
Analytics adjusted EBITDA 152,113 143,645 125,624 128,507 95,468
All Other adjusted EBITDA 28,198 20,935 11,892 9,472 (6,758)
Consolidated adjusted EBITDA 850,499 772,433 659,757 569,457 481,697
Multi-Year PSU payroll tax expense 15,389 — — — —
Amortization ofintangible assets 49,410 54,189 44,547 47,033 46,910
Depreciation and amortization of property,
equipment and leasehold improvements 29,999 31,346 35,440 34,320 30,889
Operating income 755,701 686,898 579,770 488,104 403,898
Other expense (income), net 152,383 57,002 112,871 102,166 54,344
Provision for income taxes 39,670 122,011 162,927 125,083 119,516
Netincome $ 563,648 $ 507,885 $ 303,972 $ 260,855 $ 223,648
Three Months Ended
Mar. 31, Mar. 31,

In thousands 2020 2019

Index adjusted EBITDA $ 183,587 $ 152,211

Analytics adjusted EBITDA 36,317 36,398

All Other adjusted EBITDA 9,323 9,098

Consolidated adjusted EBITDA 229,227 197,707

Multi-Year PSU payroll tax expense — 15,389

Amortization of intangible assets 13,776 11,793

Depreciation and amortization of property,
equipment and leasehold improvements 7,567 7,850

Operating income 207,884 162,675

Other expense (income), net 45,035 34,383

Provision for income taxes 14,724 (49,900)

Net income $ 148,125 $ 178,192

MSCI




P Reconciliation of Adjusted EBITDA Expenses to

Operating Expenses wunaupiten)

MSCI

Three Months Ended Full-Year
Mar. 31, Mar. 31, 2020

In thousands 2020 2019 Outlook(1)
Index adjusted EBITDA expenses § 65669 S 62,562
Analytics adjusted EBITDA expenses 89,191 85,037
All Other adjusted EBITDA expenses 32,693 26,075
Consolidated adjusted EBITDA expenses 187,553 173,674 $700,000 - $750,000
Multi-Year PSU payroll tax expense — 15,389 -
Amortization of intangible assets 13,776 11,793
Depreciation and amortization of property, ~$90,000

equipment and leasehold improvements 7,567 7,850
Total operating expenses $ 208,896 $ 208,706 $790,000 - $840,000

reconciling items between total operating expenses and adjusted EBITDA expenses.

TWe have not provided a line-item reconciliation for adjusted EBITDA expenses to total operating expenses for this future period because we do not provide guidance on the individual
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P Reconciliation of Net Income to Adjusted Net
Income unaubiTep)

Year Ended
Dec.31, Dec.31, Dec.31, Dec.31, Dec.31,

In thousands, except per share data 2019 2018 2017 2016 2015
Netincome S 563,648 S 507,885 S 303,972 S 260,855 S 223,648
Less: Income (loss) from discontinued operations,

net ofincome taxes — — — — (6,390)
Income from continuing operations 563,648 507,885 303,972 260,855 230,038
Plus: Amortization of acquired intangible assets 34,773 43,981 39,157 47,033 46,910
Plus: Multi-Year PSU payroll tax expense 15,389 - - —_ —
Less: Discrete excess tax benefit related

to Multi-Year PSU vesting (66,581) — — — —
Plus: Debt extinguishment costs associated with the 2024

Senior Notes Redemption 16,794 - - - -
Less: Gain onsale of Alacra (not-tax effected) — — (771) — (6,300)
Less: Gain on sale of FEA (not-tax effected) — (10,646) — — —
Less: Gain on sale of InvestorForce — (46,595) — — —
Less: Valuation Allowance released related to

InvestorForce disposition — (7,758) — — —
Less: Tax Reform adjustments — (8,272) 34,500 — —
Less: Income tax effect (13,226) 1,678 (10,772) (15,243) (16,039)
Adjusted netincome $ 550,797 $ 480,273 $ 366,086 $ 292,645 $ 254,609

Three Months Ended

Mar. 31, Mar. 31,

In thousands, except per share data 2020 2019
Net income S 148,125 S 178,192
Plus: Amortization of acquired intangible assets 8,778 8,716
Plus: Multi-Year PSU payroll tax expense - 15,389
Less: Discrete excess tax benefit related

to Multi-Year PSU vesting - (66,581)
Plus: Debt extinguishment costs associated with the 2024

Senior Notes Redemption 9,966 -
Less: Tax Reform adjustments (759) -
Less: Income tax effect (3,396) (3,134)
Adjusted net income $ 162,714 S 132,582
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P Reconciliation of Diluted EPS to Adjusted EPS

(UNAUDITED)

Year Ended
Dec. 31, Dec.31, Dec.31, Dec. 31, Dec.31,
In thousands, except per share data 2019 2018 2017 2016 2015
Diluted EPS S 6.59 S 5.66 S 3.31 S 2.70 S 2.03
Less: Earnings per diluted common share from
discontinued operations — — — — (0.06)
Earnings per diluted common share from
continuing operations S 6.59 S 5.66 S 3.31 S 2.70 S 2.09
Plus: Amortization of acquired intangible assets 0.41 0.49 0.43 0.49 0.43
Plus: Multi-Year PSU payroll tax expense 0.18 - - - -
Less: Discrete excess tax benefit related
to Multi-Year PSU vesting (0.78) — — — —
Plus: Debt extinguishment costs associated with the 2024
Senior Notes Redemption 0.20 — — — —
Less: Gain on sale of Alacra (not-tax effected) — — (0.01) — (0.06)
Less: Gain on sale of FEA (not-tax effected) — (0.12) — — —
Less: Gain on sale of InvestorForce — (0.52) — — —
Less: Valuation Allowance released related to
InvestorForce disposition — (0.09) — — —
Plus: Tax Reform adjustments — (0.09) 0.38 — —
Less: Income tax effect (0.16) 0.02 (0.13) (0.16) (0.14)
Adjusted EPS $ 6.44 $ 5.35 $ 3.98 $ 3.03 $ 2.32
Three Months Ended
Mar. 31, Mar. 31,
In thousands, except per share data 2020 2019
Diluted EPS $ 1.73 $ 2.08
Plus: Amortization of acquired intangible assets 0.10 0.10
Plus: Multi-Year PSU payroll tax expense - 0.18
Less: Discrete excess tax benefit related
to Multi-Year PSU vesting - (0.78)
Plus: Debt extinguishment costs associated with the 2024
Senior Notes Redemption 0.12 -
Less: Tax Reform adjustments (0.01) -
Less: Income tax effect (0.04) (0.03)
Adjusted EPS $ 1.90 $ 1.55
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P Reconciliation of Net Cash Provided by Operating
Activities to Free Cash Flow wnaupitep)

Twelve Months Ended
In thousands Dec.31,2019 Dec. 31,2018 Dec.31,2017 Dec.31,2016  Dec. 31, 2015
Net cash provided by operating activities $ 709,523 $ 612762 S 404,158 S 442363 S 321,247
Capital expenditures (29,116) (30,257) (33177) (32,284) (40,652)
Capitalized software development costs (24,654) (18,704) (15,640) (10,344) (8,500)
Capex (53,770) (48,961) (48,817) (42,628) (49,152)
Free cash flow $ 655,753 $ 563,801 $ 355341 $ 399,735 $ 272,095
Net Income $ 563648 $ 507,885 $ 303972 $ 260,855 § 223,648
Three Months Ended Full-Year
Mar. 31, Mar. 31, 2020
In thousands 2020 2019 Outlook(1)
Net cash provided by operating activites $ 112,770 § 87,875 $600,000 - $650,000
Capital expenditures (3,613) (3,156)
Capitalized software development costs (7,203) (4,990)
Capex (10,816) (8,146) ($50,000 - $60,000)
Free cash flow $ 101,954 S 79,729 $540,000 - $600,000

MSCI

TWe have not provided a line-item reconciliation for free cash flow to net cash from operating activities for this future period because we do not provide guidance on the individual
reconciling items between net cash from operating activities and free cash flow.

50




” Reconciliation of Effective Tax Rate to Adjusted

Tax Rate w~aupitep)

Effective taxrate
Tax Reform impact on effective tax rate
Multi-Year PSU impact on effective tax rate

Adjusted taxrate

Effective tax rate

Tax Reform impact on effective tax rate
Multi-Year PSU impact on effective tax rate
Adjusted tax rate

Year Ended
Dec. 31, Dec.31, Dec.31, Dec. 31, Dec.31,
2019 2018 2017 2016 2015
6.6% 19.4% 34.9% 32.4% 34.2%
—% 1.3% (7.4%) —% —%
11.0% —% —% —% —%
17.6% 20.7% 27.5% 32.4% 34.2%
Three Months Ended
Mar. 31, Mar. 31,
2020 2019

9.0% (38.9%)

0.5% —%

—% 51.9%

9.5% 13.0%

MSCI
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