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You should carefully consider the following risks and all of the other information set forth in this Annual Report on Form 10-
K. If any of the following risks actually occurs, our business, financial condition or results of operations could be materially and
adversely affected. You should read the section titled “ Forward- Looking Statements ” on page 1 for a description of the types
of statements that are considered forward- looking statements, as well as the significance of such statements in the context of this
Annual Report on Form 10- K. This information should be read in conjunction with" Management’ s Discussion and Analysis
of Financial Condition and Result of Operations" and the consolidated financial statements and related notes. These factors
could cause our future results to differ materially from our historical results and from expectations reflected in forward- looking
statements. Summary of Risk Factors Our business is subject to numerous risks and uncertainties, discussed in more detail in the
following section. These risks include, among others, the following key risks: « Our dependence on third parties to supply data,
applications and services for our products and services and on certain vendors to distribute our products; « Undetected errors,
defects, malfunctions or similar problems in our products leading to increased costs or hablhty, Our exposure to potentlal
reputational and credibility concerns; * The #mps v 3

possibility that our clients seek to negotiate lower asset- based fees or cease using our 1ndexes as the ba51s for 1ndexed
investment products; « Cancellations or reductions by any of our largest clients or reduced demand for our products or services;
* The impact of failures, disruptions, instability or vulnerabilities in our information technology systems , networks or
applications; ¢ Our inability to ensure and protect the confidentiality of data; * Our exposure to security breaehes-incidents
including cyber- attacks or failures of our security plans, systems , networks or procedures; « Unanticipated failures,
interruptions or delays in the performance or delivery of our products as a result of the adoption of new technologies; ¢ Security
vulnerabilities resulting from our use of open source code; * The impact of changes in economic conditions and the global
capital markets, including resulting from geopolitical events, adverse equity market conditions, volatility in the financial
markets and evolving investment trends; * The effects on us from competition and financial and budgetary pressures affecting
our clients; « Our need to successfully develop new and enhanced products and services in order to remain competitive; * The
impact of our global operations and any future expansion on management and our exposure to additional issues from our
increased global footprint; * Failure to comply with laws, rules or regulations; changes to current laws, rules or regulations; or
the introduction of new laws, rules or regulations relevant to our business; * Our inability to protect our intellectual property
rights; « Failure to attract, develop or retain qualified personnel; » The impact of foreign currency exchange rate fluctuation;
* The impact of our indebtedness on our financial flexibility; « The impact of changes in our credit ratings; and ¢ Our exposure
to tax liabilities in various jurisdictions. Operational Risks We are dependent on third parties to supply data, applications and
services for our products and services and are dependent on certain vendors to distribute our products. A refusal or failure by a
key vendor to distribute our products; any loss of key outside suppliers of data, applications or services; a reduction in the
accuracy or quality of such data, applications or services; or any failure by us to comply with our suppliers’ or distributors’
licensing requirements could impair our ability to provide our clients with our products and services, which could have a
material adverse effect on our business, financial condition or results of operations. We rely on third- party suppliers of data,
applications and services, including data from stock exchanges and other suppliers (collectively, “ Vendor Products ), and
depend on the accuracy and quality of Vendor Products and the ability and willingness of such suppliers to deliver, support,
enhance and develop new Vendor Products on a timely and cost- effective basis, and respond to emerging industry needs and
other changes in order to produce, deliver and develop our products and services. Additionally, we depend on clients to supply
certain data in order to provide our services to them. Any failure to supply, errors or reduction in the amount, accuracy or quality
of such data supplied from clients impairs our ability to provide them with our products and services. If Vendor Products include
errors, design defects, are delayed, become incompatible with future versions of our products, are unavailable on acceptable
terms or are not available at all, we may not be able to deliver our products and services. In addition, in the ordinary course of
business, suppliers of Vendor Products are subject to various forms of cyber- attacks or other fathares-ersccurity breaches
incidents . Breaches-Cyber- attacks, vulnerabilities in our suppliers’ software, systems or networks, failure of our
suppliers’ safeguards, policies or procedures and other incidents related to our suppliers’ systems and networks may cause
material interruptions or malfunctions in our or such suppliers’ websites, applications or data processing, or may compromise the
confidentiality and integrity of affected information . In addition, certain of our suppliers are also our competitors, and they
could change the terms of the data and products that they supply to us in order to gain competitive advantage against us .
Some of our agreements with third- party suppliers allow them to cancel on short notice and from time to time we receive
notices from third- party suppliers threatening to terminate the provision of their products or services to us, and some data
suppliers have terminated the provision of their data to us. Termination of the provision of Vendor Products by one or more of
our significant suppliers or exclusion from, or restricted use of, or litigation in connection with Vendor Products could decrease
the data and materials available for us to use and deliver to our clients. In addition, some of our competitors could enter into
exclusive contracts with our data suppliers, including with certain stock exchanges. If our competitors enter into such exclusive
contracts, we may be precluded from receiving certain data or other materials from these suppliers or restricted in our use of
such data or other materials, which would give our competitors a competitive advantage. Such exclusive contracts could hinder
our ability to create our products and services or to provide our clients with the data or other products or services they prefer,
which could lead to a decrease in our client base. Despite our efforts to comply with the licensing requirements of Vendor




Products, there can be no assurance that third parties will not challenge our use, which could result in increased acquisition or
licensing costs, loss of rights or costly legal actions. Our business could be materially adversely affected if we are unable to
timely or effectively replace the data or functionality provided by Vendor Products that become unavailable or fail to operate
effectively for any reason. Our operating costs could increase if additional license fees are imposed or current license fees
increase or the efforts to incorporate enhancements to Vendor Products are substantial and we are unable to negotiate acceptable
licensing arrangements with these suppliers or find alternative sources of equivalent products or services. If any of these risks
materialize, they could have a material adverse effect on our business, financial condition or results of operations. We also rely
on certain third- party vendors to distribute our data to clients. While some of our vendors generate revenue in connection with
distributing our data, others do not derive a direct financial benefit. Should any of our key vendors refuse to distribute our data
for any reason or require that we pay them new or additional fees in connection with the distribution of our data, we would need
to find alternative ways to distribute our data or lose revenue or profitability for certain products, which may have a material
adverse effect on our business, financial condition or results of operations. If our products contain undetected errors or fail to
perform properly due to defects, malfunctions or similar problems, we may, among other things, become subject to increased
costs or liability based on the use of our products or services to support our clients’ investment processes, which could have a
material adverse effect on our business, financial condition or results of operations. Our products and services support the
investment processes of our clients, which relate to, in the aggregate, trillions of dollars in assets. Products or services we
develop or license have contained, and in the future may contain, undetected errors or defects despite testing or other quality
assurance practices. Use of our products or services as part of the investment process creates the risk that our clients, the parties
whose assets are managed by our clients, investors in investment products linked to our indexes, the companies that we rate or
assess in our ESG solutions or the shareholders of those companies, may pursue claims against us based on even a small error in
our or third- party data, calculations, methodologies or analysis or a malfunction or failure in our systems, products or services.
Errors or defects can exist at any point in a product’ s lifecycle, but are frequently found after introduction of new products or
services or enhancements to existing products or services . We continually introduce new methodologies and products, and new
versions of , and updates to , our existing products or services. Despite internal testing and in some cases testing or use by
clients, our products or services have contained, and in the future may contain, errors in our or third- party data, calculations,
methodologies or analysis, including serious defects or malfunctions. This risk may grow with the increase in the number, type
and complexity of our products, such as complex client- designed indexes that may require unique and more manual
implementation and maintenance . For instance, certain of our processes utilize manual data entry or collection, which
subjects them to greater risk of human error . [f we detect any errors before we release or deliver a product or service or
publish a methodology or analysis, we might have to suspend or delay the product or service release or delivery for an extended
period of time while we address the problem. We may not discover errors that affect our products or services or enhancements
until after they are deployed, and we may need to provide enhancements or corrections to address such errors, and in certain
cases it may be impracticable to do so. If undetected errors exist in our products or services, or if our products or services fail to
perform properly due to defects, malfunctions or similar problems, it could result in harm to our brand or reputation,
significantly increased costs, lost sales and revenues, delays in commercial release, third- party claims, contractual disputes,
negative publicity, delays in or loss of market acceptance of our products or services, license terminations or renegotiations or
unexpected expenses and diversion of resources to remedy or mitigate such errors, defects or malfunctions. The realization of
any of these events could materially adversely affect our business, financial condition or results of operations. While we have
provisions in our client contracts that are designed to limit our liability from claims brought by our clients or third parties
relating to our products or services, these provisions could be invalidated or fail to adequately or effectively limit our liability. In
addition, clients also increasingly require us to provide contractual assurances regarding our IT and operational risk management
and security practices or policies, and many of our clients in the financial services sector are subject to regulations and
requirements to adopt risk management processes to oversee their third- party relationships. Contractual disputes could result in
the provision of credits, adverse monetary judgments and other penalties and damages. Any such claims brought against us,
even if the outcome were to be ultimately favorable to us, would require attention of our management, personnel, financial and
other resources and could have a negative impact on our reputation or pose a significant disruption to our normal business
operations. In addition, the duration or outcome of such claims and lawsuits is difficult to predict, which could further
exacerbate the adverse effect they may have on our business, financial condition or results of operations. MSCI is exposed to
potential reputational and credibility concerns. To the extent that any of MSCI” s operating segments or product lines or MSCI
as a whole suffers a reputational or other loss in credibility, it could have a material adverse impact on MSCI’ s business,
financial condition or results of operations. Real or perceived factors that may have already affected credibility, or which could
potentially have an impact in this regard, include: the appearance of a conflict of interest; the adequacy, completeness and
editorial independence of our index composition and ESG rating and assessment processes and decisions; the influence,
attempted influence or appearance of influence of third parties, including governments, politicians and large investors or asset
owners, on our editorial decisions; the performance of companies relative to their ESG ratings, index inclusion, risk
characteristics or other MSCI content or analytics; the timing and nature of changes to our indexes or ESG ratings and related
assessments; disagreement with our methodologies or models, including for calculating indexes, value- at- risk and other risk
measures, ESG ratings and assessments, data, information and analysis; the accuracy and completeness of our or third- party
data , including data voluntarily disclosed by the investment community, corporate issuers and others that is utilized in
our products ; views expressed by the media, politicians, other government officials or representatives, regulators or other third
parties regarding our company or our industry or our role in the investment process, including allegations or suggestions that we
encourage investment in certain companies, countries or regions or in support of certain causes or trends; and the impact of
political tensions relating to countries, industries, companies or issues relevant to our products and services, such as the inclusion



of certain Chinese companies in our indexes or the focus on sustainable or ESG investing and climate considerations in our
products. In some cases, our ESG and Climate offerings, such as our country and company ESG ratings or our Net- Zero
Tracker, may insert MSCI into a public spotlight or a public debate regarding the environment, climate change, social concerns ,
governance practices or corporate responsibility. In addition, our position as a leading source of ESG research, ratings, data and
assessments may at times become contentious, politicized or controversial and lead to disputes with companies or investors or
other interested stakeholders and create negative media or regulatory attention. In addition, there has been increased regulatory
and political focus on ESG- related practices of asset managers. Certain of our clients make use of our ESG data and tools as
well as our ESG indexes to benchmark ESG investment performance and to construct and manage ETFs and other indexed
financial products. These institutional investors are increasingly the subject of additional disclosure requirements, as well as
media and political scrutiny, that are focused on preventing asset managers from “ greenwashing ” (i. e., holding out an
investment product as having ““ green ” or ““ sustainable ” characteristics when this is not, in fact, the case). Use of our products
by these investors could draw MSCI into debates about and criticisms of greenwashing. Factors affecting our reputation and
credibility also include perception of our own sustainability and corporate responsibility policies or practices, including as a
result of failure to meet publicly disclosed sustainability ESG-and-elimate-- related targets or goals, or misalignment with
evolving market standards or the methodologies and standards used in our own products and ESG ratings. Errors and other
actions by MSCI competitors could also damage the reputation of the industries that we operate in and, therefore, harm the
reputation of the Company or certain of our products. In addition, we believe that MSCI’ s corporate culture and reputation
positively contribute to our ability to attract and retain talent, and that reputational damage could negatively affect our hiring,
employee engagement and retention. Damage to our reputation, brand or credibility could have a material adverse effect on
MSCT’ s business, financial condition or results of operations —Fhe-EOVIHD-—19-pandemie;orotherwidespread-health-erises;
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eperations-may-be-negatively-impaeted-. Client Risks Our clients that pay us a variable license fee (e. g., based on the assets
under management or total expense ratio or trading volumes of an indexed investment product) may seek to negotiate a lower
fee structure or may lower the total expense ratio of such products or may cease using our indexes, which could limit the growth
of or decrease our revenues from asset- based or other variable fees. A portion of our revenues are from asset- based fees or fees
based on trading volumes and some of these revenue streams are concentrated in some of our largest clients, including
BlackRock, and in our largest market, the U. S. Our clients, including our largest clients, may seek for a variety of reasons to
negotiate to pay us lower asset- based fee percentages, which are sometimes calculated as a percentage of the relevant product’ s
total expense ratio (“ TER ). Additionally, competition is intense among our clients that offer or manage indexed investment
products, including ETFs, and low fees are one of the competitive differentiators. Where an investment product” s TER
determines our fees, a reduction in the TER may negatively impact our revenues. Additionally, our clients, including our largest
clients, may seek to renegotiate existing asset- based fee models with the objective of achieving lower fees, either on a rate basis
or in aggregate, which may have a negative impact on our operating revenues. Moreover, clients that have licensed our indexes
to serve as the basis of indexed investment products are generally not required to continue to use our indexes and could elect at
any time to cease offering the investment product or switch to using a non- MSCI index. Clients that license our indexes to serve
as the basis for listed futures and options contracts might also discontinue such contracts. Additionally, we have a differentiated
licensing strategy for our indexes and from time to time experience faster growth from lower fee products, resulting in a lower
average asset- based fee percentage from indexed investment products. While we aim to maximize the price and volume trade-
off over the long- term, there can be no assurance that we will be able to do so. Results for any given quarter could be materially
adversely affected by stronger growth in assets in indexed investment products with lower- than- average fees not sufficiently
offset by growth in assets in indexed investment products with higher- than- average fees. Our asset- based fees could
dramatically decrease, which could have a material adverse effect on our business, financial condition or results of operations.
Finally, to the extent that multiple investment products are based on the same index, (i) assets under management in one product
could shift to products that pay MSCI lower fee levels, (ii) the products could compete for the same assets such that none of the
products becomes large enough to be successful or sustained, or (iii) the failure or discontinuance of one product (e. g.,



derivatives used for hedging) could have a detrimental effect on the use of the other products (e. g., ETFs). Cancellations or
reductions by any-efour fargestclients could have a material adverse effect on our business, financial condition or results of
operations. A material portion of our revenues is concentrated in some of our largest clients. For the fiscal year ended December
31,2622-2023 , our largest client organization by revenue, BlackRock, accounted for +68-9 . 3-8 % of our consolidated operating
revenues. For the fiscal year ended December 31, 26242022 , BlackRock accounted for 42-10 . 3 % of our consolidated
operating revenues. Our revenue growth depends on our ability to obtain new clients, quickly onboard our clients and deploy our
products and services to them, sell additional services to existing clients and achieve and sustain a high level of renewal rates
with respect to our existing licenses. Failure to achieve one or more of these objectives could have a material adverse effect on
our business, financial condition or results of operations. A client’ s activity with us may decrease for a variety of reasons,
including the client’ s level of satisfaction with our products and services 3 the effectiveness of our support services 53 the
pricing of our products and services 5 the pricing and quality of competing products or services j or the effects of changes in
economic conditions and the global capital markets. If one or more of our largest clients cancels or reduces its licenses , or a
significant number of our other clients cancel or reduce their licenses, and we are unsuccessful in replacing those licenses,
our business, financial condition or results of operations could be materially adversely affected. Our clients may become more
self- sufficient, which may reduce demand for our products or services and materially adversely affect our business, financial
condition or results of operations. Our clients may internally develop certain functionality contained in the products or services
they currently license from us. For example, a number of our clients have obtained regulatory clearance to create indexes for use
as the basis of ETFs that they manage and others have invested in direct indexing strategies, allowing investors to purchase
individual stocks making up an index rather than investing in a fund or ETF. Similarly, some of our clients who currently
license our risk or ESG and climate data to analyze their portfolio risk may develop their own tools to collect data and assess
risk or embed sustainable investing ESG-and-etimate-considerations into their investment processes, making our products or
services unnecessary for them. A growing number of asset managers and investment banks, in partnership with index providers
that offer calculation agent services, or acting together with an industry group or association, have created or may create their
own range of proprietary indexes, which they use to manage funds or as the basis of ETFs, structured products or over- the-
counter derivatives. To the extent that our clients become more self- sufficient, demand for our products or services may be
reduced, which could have a material adverse effect on our business, financial condition or results of operations. Technology
Risks Any failures, disruptions, instability or vulnerabilities in our information technology architecture, platforms, vendors and
service providers, production and delivery systems, software, code, internal-networknetworks , the Internet or other systems or
applications may disrupt our operations, cause our products or services to be unavailable or fail and impose delays or additional
costs in deploying our products or services , or impose conditions or restrictions on our ability to commercialize our products or
services or keep them confidential and result in reputational and other harm and have a material adverse effect on our business,
financial condition or results of operations. We depend heavily on the capacity, reliability and security of our information
technology systems , networks and platforms and their components, including our data centers, cloud providers and other
vendors and service providers, production and delivery systems as well as the Internet, to create and deliver our products and
service our clients. Our employees also depend on these systems, networks, platforms and providers for internal use. Heawyuse
Factors affecting the availability of our eleetronte-delivery-products and services and our information technology systems
and etherfaetersnetworks, such as loss of service from third parties, operational or execution failures, human error, terrorist or
other attacks , geopolitical instability or unrest , climate or weather related events (e. g., hurricanes, floods or other natural
disasters), anether-outbreak of pandemic or contagious disease, power loss, telecommunications failures, technical breakdowns,
Internet failures or malicious attacks exploiting security vulnerabilities , could impair our or our third- party service provider
systems’ operations or interrupt their availability for extended periods of time or impact the availability of our or our third-
party service provider’ s personnel. Our ability to effectively use the Internet, including our remote work force’ s ability to
access the Internet, may also be impaired due to infrastructure failures, service outages at third- party Internet providers,
malicious attacks exploiting security vulnerabilities or increased government regulation. Disruptions, failures or slowdowns that
could occur with respect to our operations, including to our information technology systems , networks and platforms, our
electronic delivery systems or the Internet, could reduce confidence in our products and services, damage our brand and
reputation, result in litigation and negatively affect our ability to distribute our products effectively and to service our clients,
including delivering managed services or delivering real- time index data. To the extent we grow through acquisitions, newly
acquired businesses may not have invested in teehniologteat-technology infrastruetare-and resilience disasterreeovery-to the
same extent as we have. As their systems are integrated into ours, a vulnerability could be introduced that ;-whieh-could impact
us our-platforms-aeross-the-Company-. There is no assurance that we will be able to successfully defend against such disruptions
or that our disaster recovery or business continuity plans, or those of our third- party service providers (including cloud
providers), will be effective in mitigating the risks and associated costs, which could be exacerbated by our shift to an
increasingly remote working environment, and which could have a material impact on our business, financial condition or
results of operations. Any failure to ensure and protect the confidentiality of data could have a material adverse effect on our
business, financial condition or results of operations. Many of our products, as well as our internal systems and processes,
involve the collection, retrieval, storage, transmission and other processing ;storage-and-transmisstorr, through a variety of
channels, of proprietary, third - party and client confidential information. We also handle personal information of our employees
in connection with their employment. We rely on a complex system of internal processes and IT controls along with policies,
procedures and training to protect this information, including sensitive client data such as material non- public information and
client portfolio data that may be provided to us or hosted on our systems and networks , against unauthorized access or
disclosure. In addition, we believe that when we change the composition of our indexes or if we expect to change the
methodologies that govern our indexes, in some cases the changes can have an indirect effect on the prices of constituent



securities and on certain indexed investment products as a result of trading activity related to tracking our indexes . The
foreknowledge of these changes could also be deemed to be material non- public information . As the usage and types of
uses of our ESG ratings increase, the ratings and changes to the ratings in some cases could also potentially have an impact on
the companies that we rate, the price of their securities and the price of other securities that reference their securities. If our
internal processes, confidentiality policies, conflict of interest policies or information barrier procedures fail or are insufficient,
including as a result of human error or manual processes, system error, other inadvertent release or other failure, or if an
employee purposely circumvents or violates our internal controls, policies or procedures, then unauthorized access to, or
disclosure or misappropriation of ;-data, including material non- public information or other confidential information (e. g.,
certain index composition data , methedoelogies or ESG rating data), our brand and reputation may suffer and we may become
subject to litigation, regulatory actions, sanctions or other penalties, leading to a loss of client confidence, which could have a
material adverse effect on our business, financial condition or results of operations. Sueeessful-eyber-Cyber - attacks or other
security breaehes-incidents and the failure of security plans, systems and procedures could have a material adverse effect on our
business, financial condition or results of operations. Our operations rely on the secure collection, retrieval, storage,
transmission and other processing ;sterage-and-transmisstorof confidential, sensitive, proprietary and other types of data and
information that is managed internally and with third- party vendors. We and our vendors are subject to security risks, including
cyber- attacks and other security breaehes-incidents , such as phishing scams or other social engineering attacks , hacking,
tampering, intrusions, viruses, malware (including ransomware ) smatware-and denial- of- service attacks . Cybersecurity
risks also may derive from fraud or malice on the part of our employees or third parties, or may result from human
error, software bugs, server malfunctions, software or hardware failure or other technological failure . In some cases,
these risks are heightened when employees are working remotely. Our and our vendors’ use of mobile and cloud technologies
may also increase our risk for such threats. We may be exposed to more targeted and more sophisticated cyber - attacks and
other security attaeks-incidents aimed at accessing certain information on our systems and networks because of our role or
prominence in the global marketplace, including client portfolio data, the composition of our indexes and MSCI ESG Research
ratings of corporate issuers. Any such threats may cause material interruptions or malfunctions in our or our vendors’ products
or services, networks, systems, websites, applications, data or data processing, or may otherwise compromise the availability,
confidentiality or integrity of data or information in our possession. Additionally, Whtle-while we conduct due diligence
during the acquisition process, acquired businesses may not have invested as heavily in netexperieneed-eyber-orother
security measures and technology inetdents-that-are-individually-, erin-and this may introduce additional security risk. In
the pastaggfegate—mafeﬂa-l—te—t-he—eeﬁap&ny— we have experienced cyber- attacks of varying degrees nrthe-past-, including
denial- of- service attacks. There can be no assurance that there will not be material adverse effects relating to these types of
incidents in the future, in particular as these incidents have generally become increasingly frequent, sophisticated, difficult to
detect and difficult to successfully defend against and may see their frequency increased, and effectiveness enhanced, by the
use of AI . Our security measures or those of our third- party providers, including any cloud- based technologies, may prove
insufficient depending upon the attack or threat posed. Cyber- attacks, security breaehes-incidents or third- party reports of
perceived security vulnerability to our systems or networks , even if no breaeh-intrusion has occurred, could damage our brand
and reputation, result in litigation, regulatory actions , investigations , sanctions or other penalties, lead to loss of client
confidence, which would harm our ability to retain clients and gain new ones, and lead to financial losses and reputational
damage . Any of the foregoing could lead to unexpected or higher than estimated costs. We may also incur additional costs as a
result of increasing and refining our internal processes and IT controls and policies and procedures related to security,
processing integrity and confidentiality or privacy. Migration of our applications, systems, processes and infrastructure to new
technologies, cloud providers, data centers, processes, platforms or applications could result in unanticipated failures,
interruptions or delays in the performance and delivery of our products, services and client support. Such incidents could have a
material adverse effect on our business, financial condition or results of operations. In the past, we have experienced
unanticipated interruption and delay in the performance and delivery of certain products, including after we migrated
applications and infrastructure to new data centers, database storage facilities or other network infrastructure located across
multiple facilities globally. While we have taken steps to mitigate such interruptions and delays, we cannot provide assurance
that they will not occur again in the future as part of migration efforts to new technologies, applications or processes (e. g., cloud
migration), even after extensive testing of new systems, processes, applications and hardware, or if we experience significant
growth of our customer base or increases in the number of products or services or in the speed at which we are required to
provide products and services. Such disruptions may result in cancellations and reduced demand for our products and services,
resulting in decreased revenues, or in cost increases relating to our use of power and data storage. After adopting new
technologies, applications and processes, such as cloud computing, virtualization and agile software development, we may
experience unanticipated interruption and delay in the performance and delivery of certain of our products, services and client
support. We may also incur increased operating expenses to recover data, repair, replace or remediate systems, equipment or
facilities, and to protect ourselves from such disruptions. Accordingly, any significant failures, disruptions or instability affecting
our information technology platform, cloud providers, data centers, production and delivery systems, applications, processes or
the Internet could negatively affect our ability to distribute our products effectively and to service our clients, damage our brand
and reputation and result in litigation, which may have a material adverse effect on our business, financial condition or results of
operations. Our use of open source code could introduce security vulnerabilities, impose unanticipated delays or costs in
deploying our products or services, result in litigation or impose conditions or restrictions on our ability to commercialize our
products or services or keep them confidential. We rely on open source code to develop software and to incorporate it in our
products and internal systems. The use of open source code may entail greater risks than the use of third- party commercial
software, as open source licensors generally do not provide warranties or other contractual protections regarding infringement



claims, the quality of the code or the security of the code. Some open source licenses provide that if we combine our proprietary
code with open source code and distribute it in a certain manner, we could be required to release the source code of our
proprietary applications to the public. This would allow our competitors to create similar products with less development effort
and time and ultimately put us at a competitive disadvantage. Additionally, the terms of many open source code licenses are
ambiguous and have not been interpreted by U. S. courts , and there is a risk that open source software licenses could be
construed in a manner that imposes unanticipated restrictions or conditions on our use of such software . Therefore, we
could be required to seek licenses from third parties on terms that are not commercially feasible, to make generally available
portions of our proprietary code, to re- engineer our products or systems, to discontinue the licensing of our products if re-
engineering could not be accomplished on a timely or cost- effective basis, or to take other remedial action that could divert
resources away from our development efforts. We could also be subject to suits by parties claiming breach of the terms of
licenses, which could be costly for us to defend. Any of these requirements could materially adversely affect our business,
financial condition or results of operations. Issues related to the use and development of Al could result in reputational
harm, competitive harm, regulatory scrutiny or legal liability, and could have a material adverse effect on our business,
financial condition or results of operations. We currently incorporate, and expect to continue to incorporate, Al
solutions into our products and operations, and these uses may become more important in our operations over time. Our
competitors or other third parties may incorporate Al into their products and operations more quickly or more
successfully than us, which could impair our ability to compete effectively. Additionally, if the content, analyses, or
recommendations that AI applications assist in producing are or are alleged to be deficient, inaccurate or biased, any of
which may not be easily detectable, our business may be adversely affected. AI algorithms may use third- party
information with unclear intellectual property rights or interests. If we do not have sufficient rights to use the data or
other material or content that the Al solutions utilize or generate, we may incur liability through the violation of
applicable laws and regulations, third- party intellectual property, privacy or other rights, or contracts to which we are a
party. In addition, intellectual property ownership rights, including copyright, of generative and other Al output, have
not been fully interpreted by courts or regulations. The use of AI applications may also result in cyber- attacks or other
security incidents or a failure to protect confidential information (e. g., propriety, third- party, employee or client
information). Laws and regulations applicable to Al, including intellectual property, data privacy and security,
consumer protection, competition, and equal opportunity laws, continue to develop and may be inconsistent from
jurisdiction to jurisdiction. Because Al technology itself is highly complex and rapidly developing, it is not possible to
predict all of the legal, operational or technological risks that may arise relating to the use of AL. Any of these issues
could materially adversely affect our business, financial condition or results of operations. Strategy and Growth Risks Our
business may be affected by changes in economic conditions and the global capital markets, including resulting from
geopolitical events, adverse equity market conditions, volatility in the financial markets and evolving investment trends. Such
changes could decrease the use of our products and services which could have a material adverse effect on our business,
financial condition or results of operations. Our business is impacted by economic conditions, including economic uncertainty,
market downturns and volatility in the global capital markets and evolving investment trends (including eendittons;-volatility
and trends that result from geopolitical events, such as the Russia - ~s-invastenof-Ukraine conflict and the Israel- Hamas
conflict, and related global escalation of geopolitical tensions). Our clients use our products for a variety of purposes, including
benchmarking, performance attribution, portfolio construction and risk management, and to support investment strategies
including ESG, climate, factor, thematic, private asset and MAC investing. Volatile capital markets, geopolitical instability or
unrest and other economic and market conditions and trends, including a recession or other significant financial- market event or
crisis, may impact whether, how, where and when investors choose to invest, for example between developed or emerging
markets, U. S. or non- U. S. markets, as well as whether to adopt different investment strategies. A portion of our revenues
comes from clients who use our indexes as the basis for indexed investment products. These fees are primarily based on a
client’ s assets under management or trading volumes, and if the level of assets under management or trading volumes declines,
we expect our fee- based revenue to show a corresponding decline. The value of an investment product’ s assets may increase or
decrease in response to changes in market performance and cash inflows and outflows, which could impact our revenues.
Additionally, an increasing portion of our revenues comes from products and services that relate to certain investment trends,
such as ESG and climate, factor, thematic, private asset and MAC investing. A decline in the equity markets or movement away
from such investment trends, including as a result of changing economic conditions or political or regulatory concerns or
scrutiny, could decrease demand for our related products and services, which could have a material adverse effect on our
business, financial condition or results of operations. Competition and financial and budgetary pressures affecting clients in our
industry may cause price reductions or loss of market share, which may materially adversely affect our business, financial
condition or results of operations. Competition exists across all markets for our products and services. Our competitors range in
size from large companies with substantial resources to small, single- product businesses that are highly specialized. Our larger
competitors may have access to more resources and may be able to achieve greater economies of scale, and our specialized
competitors may be more effective in devoting technical, marketing and financial resources to compete with us with respect to a
particular product or service. Some competitors may offer price incentives or different pricing structures that are more attractive
to clients. The competitive landscape may also experience consolidation in the form of mergers and acquisitions, joint ventures
or strategic partnerships, which result in a narrower pool of competitors that are better capitalized or that are able to gain a
competitive advantage through synergies. Barriers to entry may be low or declining in many of the markets for our products and
services, including for single- purpose product companies, which could lead to the emergence of new competitors. For example,
more broker- dealers, data suppliers, credit rating agencies or other market participants or vendors could begin developing their
own content such as proprietary risk analytics, ESG and climate data or indexes. Recent developments, including increases in



the availability of free or relatively inexpensive information through Internet sources or other low- cost delivery systems,
advances in cloud computing, increased use of open source code, the ability of machine learning and other artificial intelligence
systems to process and organize large data sets, as well as client development of proprietary applications in specific areas, have
further reduced barriers to entry in some cases. Such developments may over time reduce the demand for, or clients’
willingness to pay for, certain of our products and services. We may experience pressures to reduce our fees on account of
financial and budgetary pressures affecting our clients, including those resulting from weak or volatile economic or market
conditions, including uncertainty regarding a global recession or significant financial- market event or crisis, the duration and
long- term economic and societal consequences of the COVID- 19 pandemic, the Russia- Ukraine conflict , the Israel- Hamas
conflict or other geopolitical conflicts and the inflationary environment, which may lead certain clients to reduce their overall
spending on our products or services, including by seeking similar products or services at a lower cost than what we are able to
provide, by consolidating their spending with fewer providers, by consolidating with other clients or by self- sourcing certain of
their information and analytical needs. Accordingly, competitive and market pressures may result in fewer clients or reduced
sales, including as a result of client closures and consolidations, price reductions, prolonged selling and renewal cycles and
increased operating costs, such as for marketing and product development, which could, individually or in the aggregate, result
in a material adverse effect on our business, financial condition or results of operations. To remain competitive, we must
successfully develop new and enhanced products and services and effectively manage product transitions and integrations. We
operate in highly competitive markets that continuously change to adapt to meet client needs. To remain competitive, we
must continually introduce new products and services; enhance existing products and services, including through integration of
products and services within MSCI and with third- party platforms; collect, organize, analyze and protect large amounts of
information to generate insights; and effectively generate client demand for new and enhanced products and services. We may
not be successful in developing, introducing, implementing, marketing, pricing, launching or licensing new products or
enhancements on a timely or cost- effective basis or without impacting the stability and efficiency of existing products and
systems. Any new products and enhancements may not adequately meet the requirements of the marketplace or industry
standards or achieve market acceptance. The process of developing and enhancing our products and services is complex and
may become increasingly complex and expensive in the future , including due to the introduction of new p%at—fefms—epef&&ng
systems;-teehnologies-technology and client expectations. This process often requires effective collaboration across various
functions and product lines, and ineffective or insufficient collaboration may harm our ability to meet our business objectives. In
addition, our reputation could be harmed if we are perceived as not innovating rapidly enough to meet the changing needs of
investors or their advisors. These changing needs include a greater expectation that information be delivered with a higher
degree of personalization and service quality. e must make long- term investments and commit significant resources before
knowing whether these investments will eventually result in new or enhanced products and services that satisfy our clients’
needs and generate adequate revenues. From time to time, we also incur costs to integrate existing products and services and
transition clients to enhanced products and services, which also present execution risks and challenges and could lead to price
reductions or other concessions. If we are unable to effectively manage the development of new or enhanced products and
services, we may not be able to remain competitive and our business, financial condition or results of operations could be
materially adversely affected. Our global operations and any future expansions may continue to place significant strain on our
management and other resources, as well as subject us to additional, and in some cases unanticipated, risks and costs in
connection with political, economic, legal, operational and other issues resulting from our increased global footprint, which
could materially adversely impact our businesses. Our global operations and any future expansion are expected to continue to
place significant demands on our personnel, management and other resources. In our existing global operations or any future
expansion, including as a result of acquisition, there can be no assurance that we will effectively attract, engage and retain
qualified personnel, develop and retain effective leadership in all our locations; operate and expand our physical facilities and
information technology, legal and compliance infrastructure; develop and maintain appropriate operational and financial
systems, procedures and controls; integrate acquired businesses; or otherwise adequately manage our global operations and
any future expansion. Our global operations and our ability to deliver our services to our clients also expose us to political,
economic, legal, operational, reputational, franchise and other risks that are inherent in operating in many countries, including
risks of possible capital controls, exchange controls, customs duties, sanctions compliance, tax penalties, levies or assessments,
legal uncertainty, broad regulatory discretion and other restrictive governmental actions, as well as the outbreak of hostilities
(including the Russia- Ukraine conflict and the Israel- Hamas conflict) or political and governmental instability in certain of
the countries or regions in which we conduct operations. The majority of our employees are located in offices outside of the U.
S., and a number of those employees are located in emerging market locations. The cost of establishing and maintaining these
offices, including costs related to information technology infrastructure, as well as the costs of attracting, training and retaining
employees in these locations may be higher, or may increase at a faster rate, than we anticipate. Additionally, social and health
conditions, such as public health epidemics impacting the global economy and our employees ;sueh-as-the-worldwide-COVID-
+9-pandemie-, may have a material adverse effect on our business, financial condition or results of operations. The laws and
regulations in many countries applicable to our business are uncertain and evolving, and it may be difficult or costly for us to
determine and remain compliant with the exact requirements of local laws in every market. Our inability to maintain consistent
internal policies and procedures across our offices and remain in compliance with local laws in a particular market could have a
significant and negative effect not only on our businesses in that market but also on our reputation genetally-. Demand for our
products and services is still nascent in many parts of the world, particularly in emerging market locations where risk
management and ESG and climate integration practices are often not fully developed. In addition, the data required to model
local securities in some emerging markets might be difficult to source and local investment product nuances may be difficult or
costly to model. If we do not appropriately tailor our products and services to fit the needs of the local market, we may be unable



to effectively grow sales of our products and services in some locations outside of the U. S. There can be no assurances that
demand for our products and services will develop in these countries. Any failure to effectively manage expansion or to
effectively manage the business globally could damage our brand and reputation, result in increased costs and litigation and
have a material adverse effect on our business, financial condition or results of operations. Legal and Regulatory Risks Failure to
comply with laws, rules or regulations, or the introduction of new laws, rules or regulations or changes to existing laws, rules or
regulations could materially adversely affect our business, financial condition or results of operations. Failure to comply with
any applicable laws, rules, orders, regulations, codes or other requirements could subject us to litigation, regulatory actions,
sanctions, fines or other penalties, as well as damage our brand and reputation. The financial services industry, within which we
and many of our clients operate, is subject to extensive laws, rules and regulations at the federal and state levels, as well as by
foreign governments, with some jurisdictions regulating indexes directly. These laws, rules and regulations are complex, evolve
frequently and sometimes quickly and unexpectedly, and are subject to administrative interpretation and judicial construction in
ways that are difficult to predict, and could materially adversely affect our business and our clients’ businesses. Uncertainty
caused by political change globally heightens regulatory uncertainty. Additionally, we may be required to comply with multiple
and potentially conflicting laws, rules or regulations in various jurisdictions, which could, individually or in the aggregate, result
in materially higher compliance costs to us. It is possible that laws, rules or regulations could cause us to restrict or change the
way we license and price our products and services across our offerings, including if data or information from one offering is
used in another offering, or could impose additional costs on us . In addition, various government and regulatory bodies
from time to time may make inquiries and conduct investigations into our compliance with applicable laws and
regulations and our business practices, including those related to our regulated activities and other matters . Changes to
the laws, rules and regulations applicable to our clients could limit our clients’ ability to use our products and services or could
otherwise impact our clients’ demand for our products and services. As such, to the extent that our clients become subject to
certain laws, rules or regulations, we may incur higher costs in connection with modifying our products or services. To the
extent that we rely on our clients and vendors to provide data for our products and services and certain laws, rules or regulations
impact our clients’ and vendors’ ability or willingness to provide that data to us or regulate the fees for which such data can be
provided, our ability to continue to produce our products and services or the related costs could be negatively impacted. The
regulations and regulatory developments that most significantly impact us are described below: » Brextt-Regulation Affecting
Benchmarks . Compliance efforts assoc1ated w1th regulatlons affectmg benchmarks or fPhe—Hﬂrted—Iérngdem—%U-I@)
e*rted—t-he—thelr uses

the-resulting-impact on our busmess and t-hat—results of operatlons. In partlcular, comphance requlrements could lead to a
change in our business practices, product offerings et or elents—Forinstanee-our ability to offer indexes in certain
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increasing our costs of doum
busmess 1nclud1ng direct costs paid to regulators, dlmlnlshlng or-our irsome-eases-intellectual property rights , affeet
impacting the fees we can charge for our indexes, imposing constraints on our ability to de-business-meet contractual
commitments to our data providers ., imposing constraints on how we offer our products or causing our data providers to
refuse to pr0V1de data to us, any of which could have a material adverse effect on our bus-rness—ﬁﬁ&net&l-eeﬂd-rt-teﬁ—eﬁest&ts—ef

adverse—effeet—en—euﬂndex products For example the benchmark mdustry 1S subject to reaulatlons in the EU such as the EU
Benchmark Reoulamon (“EU BMR i )%9-1-6+1—9—1—1—(as—&meﬁ&ed9— whieh—and in the UK. The benchmark 1ndustry is also
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aﬁ&eﬂded)—as—wel-l—as—mmeased scrutmy and potentlal new or mcre'lsed reaulatlon in various OtherJUI‘ISdICtIOHS Addltlonally,
the European Securities and Markets Authority (“ ESMA ”) issues guidance from time to time regarding interpretations of the




The ESMA Guidelines on ETFS and other UC ITS Issues 11mlt the types of 1ndexes that can be used as the bds1s of Undertaklngs
for Collective Investment in Transferable Securities (“ UCITS ) funds and require, among other things, index constituents,
together with their respective weightings, to be made easily accessible free of charge, such as via the internet, to investors and
prospective investors on a delayed and periodic basis. The International Organization of Securities Commissions (“ IOSCO )
recommends that benchmark administrators, on a voluntary basis, publicly disclose whether they comply with the principles for
financial benchmarks published by IOSCO. Other jurisdictions have also indicated they may consider potential benchmark
regulation or conduct reviews of the benchmark industry. For instance, the UK FCA launched has-announeed-thatit-wit
eonduet-a market study into how competition is working in the markets for benchmarks and indices. In addition, in October
2023, the EU Commission published a proposal for a regulation to amend the EU BMR. The Commission proposes that
the scope of the EU BMR should be limited to qualifying benchmarks. Under the proposal, only administrators of these
qualifying benchmarks would continue to be subject to the EU BMR. The heightened attention and scrutiny on benchmarks
and index providers by regulators, policymakers and the media in the EU, the U. S. and other jurisdictions around the world
could alse result in negative publicity or comments about the role or influence of our company or the index industry generally,
which could harm our reputation and credibility. Further, laws, rules, regulations and orders affecting users of our indexes can
have an indirect impact on our indexes, including their construction and composition, such as sanctions that prohibit users of our
indexes from investing or transacting in securities included in our indexes. * ESG Ratings. In June 2023, the European
Commission published a proposal for regulation on the transparency and integrity of ESG rating activities, potentially
requiring market participants providing ESG ratings to become authorized and supervised by ESMA, and we expect
some of our ESG products to be in scope for the developing regulation. In addition, in July 2023, the Securities and
Exchange Board of India (“ SEBI ”) finalized regulation governing the provision of qualifying ESG ratings, with
providers required to register with SEBI and meet certain minimum requirements. A number of other countries,
including the UK, Japan, Hong Kong SAR and Singapore, have completed, or are in the process of developing, legislation
and / or codes of conduct for ESG rating and data providers. IOSCO has also asked regulators to consider focusing more
attention on the use of ESG ratings and data products. Regulatory regimes or initiatives relating to ESG ratings and data
providers could impose significant compliance burdens and costs on our ESG and Climate products and services.
Furthermore, regulation in multiple jurisdictions may be inconsistent, which could create implementation challenges and
result in inadvertent noncompliance. * Data Privacy Legislation. €hanges-intaws-Laws , rales-erregulations, standards or
eonsumer-environments-contractual obligations relating to privacy or data collection and use may-affect our ability to collect,
manage, aggregate, store, transfer and-, use and otherwise process personal data and other information. We operate in an
environment in which there are different and potentially conflicting privacy or data collection laws and regulations in
effect in the various U. S. states and foreign jurisdictions in which we operate, and we must understand and comply with
each law and standard in each of these jurisdictions while ensuring the data is secure. Global laws in this area are rapidly
increasing in the scale and depth of their requirements and are also often extra- territorial in nature. In addition, a wide
range of regulators and private actors are seeking to enforce these laws across regions and borders. Furthermore, we
frequently have privacy compliance requirements as a result of our contractual obligations with counterparties . There
could alse be a material adverse impact on our direct marketing due to the enactment of new legislation or industryregalations—
regulation , or simply a change in practices, arising from public concern over privacy issues. Restrictions or bans could be
placed, or penalties could be levied, relating to the collection, management, aggregation, storage, transfer and-, use and other
processmg of 1nf0rmat10n that is currently legllly av. dlldble in Wthh case our costs related to handling 1nf0rmat10n could

transfer-of personal-and-othertypes-ofdata-. * Inv estment Adwsers Act Except Wlth respect to certain produds prov 1ded by

MSCI ESG Research LLC and certain of its designated foreign affiliates, we believe that-our products and services do not
constitute or provide investment advice as contemplated by the Advisers Act. See Part [, [tem 1. “ Business — Government
Regulation ” above. The Advisers Act imposes fiduciary duties, recordkeeping and reporting requirements, disclosure
requirements, limitations on agency and principal transactions between an adviser and advisory clients, as well as general anti-
fraud prohibitions. Future developments in our product lines or changes to current laws, rules, regulations or interpretations
could cause this status to change, requiring other entities in our corporate family to register as investment advisers under the
Advisers Act or comply with similar laws or requirements in states or foreign jurisdictions. In the U. S., the SEC has reeently
sought public comment on the role of certain third- party information providers to the asset management industry, including
index providers and model providers, and whether, under particular facts and circumstances, information providers are acting as
investment advisers under the Advisers Act. The specific questions in the SEC’ s request for comment demonstrate that the SEC
is considering whether, and to what extent, information providers, including index providers, should register as investment
advisers and be subject to all aspects of the Advisers Act. The SEC’ s request for comment is far- reaching and could lead to
regulation pursuant to the Advisers Act or other framework. If our index business were to be deemed an investment adviser, we
could be deemed a fiduciary to our clients, increasing the costs and complexity of our business. In addition, aspects of this



regulatory framework may be at odds with our obligations under other benchmark regulations. The SEC has also reeenthy
proposed a rule that would prohibit SEC- registered investment advisers from outsourcing certain services or functions to
service providers that do not meet minimum requirements. This proposed rule would impose on investment advisers due
diligence, monitoring and record- keeping requirements of their service providers, and index providers, among others, are
identified as service providers that could fall within the scope of the proposed requirements. This proposed rule could therefore
impose additional requirements on our business. ® Brexit. The United Kingdom (“ UK ”) exited the European Union (“ EU
) on January 31, 2020 (commonly referred to as “ Brexit ”) and the UK’ s membership in the EU single market ended
on December 31, 2020. One of our subsidiaries is authorized as a UK benchmark administrator regulated by the UK
FCA, we have significant operations in the EU and certain members of our senior management team are based in the
UK. As a result, uncertainties related to Brexit and the new relationship between the UK and EU, potential changes in
EU regulation, divergent interpretations by the UK of any replicated EU laws or additional regulation in the UK could
increase our costs of doing business, or in some cases, affect our ability to do business, which could have a material
adverse effect on our business, financial condition or results of operations. Specifically, the EU BMR currently provides
for a transition period until December 31, 2025, allowing EU supervised entities to continue to utilize benchmarks
provided by non- EU administrators. The UK Benchmarks Regulation currently provides a transitional period for third-
country benchmarks to December 31, 2030 allowing UK supervised entities to continue to utilize benchmarks provided
by non- UK administrators. Our ability to comply with applicable laws and regulations depends upon the maintenance of
an effective compliance system which can be time consuming and costly, as well as our ability to attract and retain
qualified compliance personnel. [n some instances, in connection with the provision of data and services, we have incurred
additional costs to implement processes and systems at the request of our clients to ensure that the products and services that
they in turn provide to their clients using our data are compliant with the financial regulations to which our clients may be
subject. For example, a U. S. Executive Order prohibiting many of our clients from transacting in the securities of certain
Chinese companies resulted in our decision to remove these companies from relevant indexes in order to support our clients’
needs that our indexes meet their objective to be replicable in investment portfolios. To the extent that our clients are subject to
increased regulation, we may be indirectly impacted and could incur increased costs that could have a negative impact on the
profitability of certain products. Additionally, there has been increased attention on and scrutiny of index providers and ESG
ratingratings and data providers by politicians, regulators, policymakers and the media, which could create negative publicity
that could harm our reputation or credibility as well as result in new or additional regulation that could increase our costs and
have a negative impact on our business, financial condition or results of operations. For example-instance , J0S€6-has-asked-in
July 2023, we received a letter from a Select Committee of the U. S. House of Representatives, asking us to respond to a
range of questions regarding MSCI indexes that include securities of Chinese companies. Additional scrutiny or
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f01 our 1ntellectual property rlghtq and other rlghtq may not be sufficient or available to protect our competitive advantages.
Third parties may infringe on our intellectual property rights or we may infringe upon their intellectual property rights, which, in
each case, could have a material adverse effect on our business, financial condition or results of operations. We consider many
aspects of our products and services to be proprietary. We rely primarily on a combination of trade secrets, patents, copyrights
and trademark rights, laws regarding unfair competition and the misappropriation of intellectual property, as well as technical
measures and contractual protections, such as non- disclosure obligations, to protect our products and services. Moreover, we
license or acquire technology that we incorporate into our services and products, and third parties or previous owners may not
have taken sufficient measures to protect intellectual property. Despite our best-efforts, we cannot be certain that the steps we
have taken to protect our intellectual property rights, and the rights of those from whom we license or acquire intellectual
property, are adequate to prevent unauthorized use, misappropriation, distribution or theft of our intellectual property.
Intellectual property laws in various jurisdictions in which we operate are subject to change or varying interpretations at any
time and could further restrict our ability to protect our intellectual property rights. The enforceability of intellectual property
rights and obligations under our agreements, as well as the availability of remedies in the event of a breach, may vary due to the
different jurisdictions in which our clients and employees are located. Failure to protect our intellectual property adequately
could harm us, our brand or reputation and affect our ability to compete effectively. There is no guarantee that any intellectual
property rights that we may obtain will protect our competitive advantages, nor is there any assurance that our competitors will
not infringe upon our rights. Furthermore, our competitors may independently develop and protect products and services that are
the same or similar to ours. We may be unable to detect the unauthorized use or disclosure of our intellectual property or
confidential information, or to take the necessary steps to enforce our rights. In addition, our products and services, or third-
party products that we provide to our clients, could infringe upon the intellectual property rights of others. Pursuing intellectual
property claims to preserve our intellectual property rights or responding to intellectual property claims, regardless of merit, can
consume valuable time, and result in costly litigation or delays, and there is no guarantee that we will be successful. From time



to time, we receive claims or notices from third parties alleging infringement or potential infringement of their intellectual
property rights; and the number of these claims may grow. These intellectual property claims would likely be costly to defend
and could require us to pay damages, limit our future use of certain technologies, harm our brand and reputation, significantly
increase our costs and prevent us from offering some services or products. We may need to settle such claims on unfavorable
terms, pay damages, stop providing or using the affected products or services, undertake workarounds or substantial
reengineering of our products or services or enter into royalty or licensing agreements, which may include terms that are not
commercially acceptable to us. From time to time, we receive notices calling upon us to defend partners, clients, suppliers or
distributors against third- party claims under indemnification clauses in our contracts. If any of these risks materialize, they
could have a material adverse effect on our business, financial condition or results of operations. There have been a number of
lawsuits in multiple jurisdictions, including in the U. S. and Germany, regarding whether issuers of indexed investment products
are required to obtain a license from the index owner or whether issuers may issue investment products based on publicly
available index- level data without obtaining permission from (or making payment to) the index owner. The outcome of these
cases depends on a number of factors, including the governing law, the amount of information about the index available without
a license and the other particular facts and circumstances of the cases. In some instances, the results have been unfavorable to
the index owner. If courts or regulators or other governmental bodies in relevant jurisdictions determine that a license is not
required to issue investment products linked to indexes, this could have a material adverse effect on our business, financial
condition or results of operations. It might also lead to changes in current industry practices such that we would no longer make
our index level data publicly available, such as via our website or news media, on a timely basis. Some of our products and
services help our clients to meet their regulatory requirements. Changes to regulatory requirements may obviate the need for
these products or services or may cause us to invest in enhancing the products or services to help our clients meet the new
regulatory requirements. Financial Risks Our revenues, expenses, assets and liabilities are subject to foreign currency exchange
rate fluctuation risk. We are subject to foreign currency exchange rate fluctuation risk. Exchange rate movements can impact the
U. S. dollar reported value of our revenues, expenses, assets and liabilities denominated in non- U. S. dollar currencies or where
the currency of such items is different than the functional currency of the entity where these items were recorded. Additionally,
the value of assets in indexed investment products can fluctuate significantly over short periods of time and such volatility may
be further impacted by fluctuations in foreign currency exchange rates. We manage certain portions of our foreign currency
exchange rate risk, in part, through the use of derivative financial instruments comprised principally of forward contracts on
foreign currency which are not designated as hedging instruments for accounting purposes. Any derivative financial instruments
that we are currently party to or may enter into in the future may not be successful, resulting in an adverse impact on our results
of operations. To the extent that our international activities recorded in local currencies increase or decrease in the future, our
exposure to fluctuations in foreign currency exchange rates may correspondingly increase or decrease and could have a material
adverse effect on our business, financial condition or results of operations. Our indebtedness could materially adversely affect
our cash flows and financial flexibility. For an overview of our current outstanding indebtedness, see “ Management’ s
Discussion and Analysis of Financial Condition and Results of Operations. ”” Although we believe that our cash flows will be
sufficient to service our outstanding indebtedness, we cannot provide assurance that we will generate and maintain cash flows
sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness. Our ability to make payments on
indebtedness and to fund planned capital expenditures depends on our ability to generate and access cash in the future, which, in
turn, is subject to general economic, financial, competitive, regulatory and other factors, many of which are beyond our control.
If we are unable to pay our obligations as they mature, we may need to refinance all or a portion of our indebtedness on or
before maturity. If we are unable to secure additional financing on terms favorable or acceptable to us or at all, we could also be
forced to sell assets to make up for any shortfall in our payment obligations. If we cannot refinance or otherwise pay our
obligations as they mature and fund our liquidity needs, our business, financial condition, results of operations, cash flows,
liquidity, ability to obtain financing and ability to compete in our industry could be materially adversely affected. We may need
or want to refinance our existing debt or incur additional debt from time to time to finance working capital, capital expenditures,
investments or acquisitions, or for other purposes. If we do so, we may be subject to less favorable terms. The risks related to
our level of indebtedness could also intensify, including by making it difficult for us to optimally capitalize and manage the cash
flow for our business or placing us at a competitive disadvantage compared to our competitors that have less indebtedness.
Furthermore, the terms of our debt agreements include restrictive covenants that limit, among other things, our and our existing
and future subsidiaries’ financial flexibility. If we are unable to comply with the restrictions and covenants in our debt
agreements, there could be a default that, in some cases, if continuing, could result in the accelerated payment of our debt
obligations or the termination of borrowing commitments on the part of the lenders under our revolving credit facility (the
Revolving Credit Facility) er-under the Second Amended and Restated Credit Agreement (the “ Credit Agreement ),
dated as of January 26, 2024, by and among the Company, JPMorgan Chase Bank, N. A., as administrative agent and
the lenders from time to time party thereto, as amended, supplemented, modified our-- or amended and restated from
time to time. As of December 31, 2023, there were no amounts outstanding under the Revolving Credit Facility. As of
December 31, 2023, the term loan A facility (the “ TLA Facility ”) under our prior the-Amended-andRestated-Credit-credit
Ag-reement—agreement dated as of June 9 2022 (the * Prlor Credlt Agreement ”) dated-as-was fully drawn of June-5;2622;

-BeeenabeH—l—ZGQ—Z—t-hefe——— the closmg of the Credlt Agreement on January 26 2024, the revolvmg loans under the Credlt
Agreement were ne-drawn in an amount sufficient to prepay all amounts outstanding under eur-the TLA Facility. Any
borrowings under the Revolving Credit Facility ;and-under our Credit Agreement are primarily based on the Secured
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which regu-}ates-replaced the USD London Interbank Offered Rate (“ LIBOR ) —&ﬁﬁeﬂﬂeed-t-h&t—t-he—FGA—er—ne—leﬂger

s the reference rate. areplacementfor
-I:I-Bekaﬂd—beeattse—Because SOFR dlﬁers fund"lmentdlly from LIBOR there is no assurance that SOFR will perform in the
same way as LIBOR would have performed at any time, and there i is no guarantee that it 1s a comparable substitute for LIBOR.
While As-aresult;-we will continue to use
with-SOFR erthe-, certain factors may impact SOFR mcludmg factors causmg SOFR to cease to ex1st new methods of
calculating SOFR to be establishment- established of, or other—- the use of alternative reference rates . These consequences
are not entirely predictable and could have an adverse impact on our business;finanetal-financing eendition-costs and or
our results of operations. Because n-addition;-we have incurred variable rate indebtedness underthe-FEAFaettty-, and we may
incur additional variable rate indebtedness under-ourRevolving-CreditFaetlity-, whieh-we are subjeets— subject us-to interest
rate risk generally and-, which could cause our debt service obligations to increase significantly . Reference rates used to
determine the applicable interest rates for our variable rate debt began to rise significantly recently. If interest rates
continue to increase, the debt service obligations on such indebtedness will continue to increase even if the amount
borrowed remains the same, and our net income and cash flows, including cash available for servicing our indebtedness,
will correspondingly decrease . A change in our credit ratings could materially adversely affect our financial condition. Our
credit ratings are not recommendations to buy, sell or hold any of our common stock or outstanding debt. Our outstanding debt
under our senior unsecured notes (the ““ Senior Notes ) currently has non- investment grade ratings from at least one credit
ratings agency . Any rating assigned to our debt is subject to ongoing evaluation by the credit rating agencies and could be
lowered or withdrawn entirely at any time by any of the agencies if, in the agency’ s judgment, future circumstances relating to
the basis of the rating so warrant. Such future circumstances include, but are not limited to, adverse changes to our results of
operations, financial condition or cash flows, or revisions to our corporate strategy pertaining to capitalization or leverage. Any
such downgrade or withdrawal could adversely affect the amount of capital we can access, as well as the terms of any financing
we obtain. In addition, our debt covenants contain certain obligations that are triggered by a change in our credit rating,
including obligations to make repurchase offers to the noteholders of our Senior Notes if we experience one of the specified
kinds of changes in control and related lowering of our credit ratings, as detailed in the indentures governing our Senior Notes.
Any adverse change in our credit rating could have a negative effect on our liquidity and future growth through transactions in
which we rely on the ability to receive debt capital at an advantageous cost and on favorable terms. Accordingly, actual or
anticipated changes or downgrades to or withdrawal of our credit ratings, including any announcement that our ratings are under
review or have been assigned a negative outlook, could result in damage to our brand and reputation and have a material adverse
effect on our business, financial condition, results of operations and cash flows and on the market value of our common stock
and outstanding debt. We may have exposure to tax liabilities in various jurisdictions. Future changes in tax law could
materially affect our tax obligations and effective tax rate. We are subject to income taxes, as well as non- income or indirect
taxes, in the U. S. and various foreign jurisdictions. Significant judgment is required in determining our global provision for
income taxes and other tax liabilities. Our income tax obligations are based in part on our corporate structure and
intercompany arrangements. [n the ordinary course of a-eur global business, there are many intercompany transactions and
calculations where the ultimate tax determination is uncertain , and tax authorities of the jurisdictions in which we operate
may challenge our methodologies . Changes in domestic and international tax laws could negatively impact our overall
effective tax rate. Over the last several years, many jurisdictions and intergovernmental organizations have been discussing or
are in the process of implementing proposals that may change aspects of the exrstlng hamework under which our tax obhgatlons
are determined in many of the jurisdictions in which we operate sloba

mintman-tax;-among-otherehanges-. Recent pronouncements and d1rect1ves related to thls prOJectsuggest—&ﬂ—lnclude the
implementation of a the-prepesed-15 % global minimum tax in the near term. Centinted-negotiations-Many countries have

begun to adopt these directives into their respective tax codes, with varying effective dates beginning January 1, 2024.
Although we do not anticipate the directives to have a material impact on impertant-our financial results at this time,

certain implementation details have yet to be developed of thisprejeetare-ongeing;and ultimate-the cnactment and-timingin
of certain of the-these EU;-United-States; Ulk-and-other-changes has not yet taken effect in all jurisdictions remain-uneertain

in which we operate . As a result, Based-on-oureurrentunderstanding-of-these changes proposals-and-direetives;we-expeet
thatwe-may be-within-thetr-seope-have adverse tax consequences for us, may increase our compliance costs and may

increase thattheirimplementationreould-tmpaet-the amount of tax we have-are required to pay in certain jurisdictions . We
are regularly under audit by tax authorities . From time to time, we also face proceedings, investigations or inquiries related
to tax matters . We may be subject to additional tax liabilities as the jurisdictions in which we do business globally are
increasingly focused on digital taxes and the treatment of remote workforces. Although we believe that our tax provisions are
reasonable, there can be no assurance that the final determination of tax audits or tax disputes will not be different from what is
reflected in our historical income tax provisions and accruals. To the extent we are required to pay amounts in excess of our




reserves, such differences could have a material adverse effect on our Consolidated Statement of Income for a particular future
period. In addition, an unfavorable tax settlement could require use of our cash and result in an increase in our effective tax rate
in the period in which such resolution occurs and may have a material impact on our financial results . General Risks Our
business performance might not be sufficient for us to meet the full- year financial guidance or long- term targets that we
provide publicly. We provide certain full- year financial guidance and long- term targets to the public based upon our
assumptions regarding our expected financial performance that may not always prove to be accurate and may vary from actual
results. In addition, uncertainty regarding macroeconomic factors such as inflation could impact our ability to forecast costs,
which inform our financial guidance and long- term targets. If we fail to meet the full- year financial guidance or achieve the
long- term targets that we provide, or if we find it necessary to revise such guidance or targets, the market value of our common
stock or other securities could be adversely affected. Our growth and profitability may not continue at the same rate as we have
experienced in the past for several reasons, including if our operating costs are higher than expected, which could have a
material adverse effect on our business, financial condition or results of operations. We have experienced significant revenue
and earnings growth since we began operations. There can be no assurance that we will be able to maintain the levels of growth
and profitability that we have experienced in the past. If we experience higher than expected operating costs, including increased
compensation costs, regulatory compliance costs, occupancy costs, selling and marketing costs, investments in geographic
expansion, market data costs, software license costs, communication costs, travel costs, application development costs,
professional fees, costs related to information technology infrastructure, cloud usage and other IT costs, and we cannot adjust to
these costs, our operating results may fluctuate significantly or our anticipated profitability may be reduced and our anticipated
results of operations and financial position may be materially adversely affected. Additionally, there can be no assurance that we
will be as successful in our product development, selling and marketing efforts, or capital return or allocation strategies as we
have been in the past, or that such efforts will result in growth or profit margins comparable to those we have experienced in the
past. We may be exposed to liabilities as a result of failure to comply with laws and regulations relating to our global operations,
including anti- corruption laws, and any determination that we violated these laws could have a material adverse effect on our
business. We are subject to complex laws and regulations that are applicable to our global operations, such as laws and
regulations governing economic and trade sanctions, tariffs, embargoes, anti- boycott restrictions and anti- corruption and other
similar laws and regulations. Any determination that we have violated these laws or regulations could have a material adverse
effect on our business, financial condition or results of operations. In particular, we are subject to various anti- corruption laws
that prohibit improper payments or benefits or offers of payments or benefits to foreign governments and their officials and, in
some cases, to employees of a business for the purpose of directing, obtaining or retaining business. We conduct business in
countries and regions that are less developed than the U. S. and in some cases are generally recognized as potentially more
corrupt business environments. Our activities in these countries create the risk of unauthorized payments or offers of payments
by one of our employees or agents that could be in violation of various anti- corruption laws including the Foreign Corrupt
Practices Act of 1977, as amended (the “ FCPA ”) and the UK Bribery Act 2010. We have implemented safeguards and policies
to discourage these types of practices by our employees and agents. However, our existing safeguards and any future
improvements may prove to be less than fully effective, and our employees or agents may engage in conduct for which we might
be held responsible. If employees violate our policies or we fail to maintain adequate record- keeping and internal accounting
practices to accurately record our transactions we may be subject to regulatory fines, sanctions, damages or other penalties or
costs. Violations of any of these laws, including the FCPA or other anti- corruption laws, may result in severe criminal or civil
sanctions and penalties, damage our brand and reputation and subject us to other liabilities which could have a material adverse
effect on our business, financial condition or results of operations. If we are unable to successfully identify, execute and realize
expected returns and synergies from acquisitions or strategic partnerships or investments, or if we experience integration,
financing, or other risks resulting from our acquisitions or strategic partnerships or investments, our financial results may be
materially adversely affected. An element of our growth strategy is growth through acquisitions, strategic partnerships and
investments. Despite our best-efforts to continue pursuing such transactions, there can be no assurance that we will be able to
identify and execute transactions with suitable strategic partners, investment opportunities or attractive acquisition candidates at
acceptable terms. In addition, strategic transactions may impact our cash position, and we may require additional debt or
equity financing for future acquisitions and doing so may be made more difficult by the terms of our existing indebtedness. Our
ability to achieve the expected returns and synergies from our past and future acquisitions, strategic partnerships and investments
depends, in part, upon our ability to effectively leverage or integrate the offerings, technology, sales, administrative functions
and personnel of these businesses. We cannot provide assurance that we will be successful in integrating acquired businesses,
that our acquired businesses will perform at the levels we anticipate or that our strategic partnerships and investments will
advance the long- term growth strategy of our company. Our past and future acquisitions, strategic partnerships and investments
may subject us to unanticipated risks or liabilities, including the potential to disrupt our operations. Additionally, strategic
partnerships may increase our reliance on third parties, which may result in future disruptions if those partnerships are
unsuccessful or discontinued or the content or level of support provided by strategic partners is diminished. If we experience a
high level of acquisition, strategic partnership or investment- related activity within a limited period of time, the probability that
certain of these risks would occur would likely increase. In addition, if we are unsuccessful in completing acquisitions of other
businesses or assets, executing strategic partnerships or investments, or if such opportunities for expansion do not arise, our
brand or reputation could suffer, and our future growth, business, financial condition or results of operations could be materially
adversely affected. Our goodwill and other intangible assets resulting from our acquisitions could be impaired as a result of
future business conditions, requiring us to record substantial write- downs that would reduce our operating income. We evaluate
the recoverability of recorded goodwill amounts annually or when evidence of potential impairment exists. Intangible assets are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying value of the asset may not be



recoverable. These impairment tests are based on several factors requiring management’ s judgment. Changes in fair market
valuations and our operating performance or business conditions, in general, could result in future impairments of goodwill or
intangible assets which could materially adversely affect our results of operations. In addition, if we are not successful in
achieving anticipated operating efficiencies associated with acquisitions, our goodwill and intangible assets may become
impaired. If we fail to attract, develop or retain the necessary qualified personnel, including through our compensation
programs, our business, financial condition or results of operations could be materially adversely affected. The development,
maintenance and support of our products and services are dependent upon the knowledge, skills, experience and abilities of our
employees. Accordingly, we believe the success of our business depends to a significant extent upon the continued service of our
executives and other key employees. Although we do not believe that we are overly dependent upon any individual employee,
our management and other employees may terminate employment at any time, and the loss of any of our key employees and our
inability to replace them with suitable candidates quickly or at all, as well as any negative market perception resulting from such
loss, could have a material adverse effect on our business, financial condition or results of operations. We compete for key
employees not only with other companies in our industry but also with companies in other industries, such as software services,
engineering services and financial services companies, and there is a limited pool of employees who have the skills and training
needed to do our work , including with expertise in emerging technologies, such as AI . Competition for these employees is
intense, and employee turnover may impact our objectives and place strain on our human resources teams. We may not be able
to attract these employees or to develop and retain similar highly qualified personnel in the future. Rising compensation
expenses could also adversely affect our ability to attract and retain high- quality employees. Competitors may seek to attract
talent by providing more favorable working conditions or offering significantly more attractive compensation packages. If our
compensation programs do not adequately engage our key employees or are not competitive, or if we fail to attract, engage and
retain the necessary qualified personnel, the quality of our products and services as well as our ability to support and retain our
clients and achieve business objectives may suffer. We cannot provide any guaranty that we will continue to repurchase shares
of our common stock pursuant to our share repurchase program. The timing, price and volume of repurchases of shares of our
common stock will be based on market conditions, relevant securities laws and other factors. The stock repurchases may be
made from time to time, through one or more open market repurchases or privately negotiated transactions, including, without
limitation, accelerated share repurchase transactions, trading plans or derivative transactions, or otherwise. Additionally, the
recently enacted Inflation Reduction Act introduced an excise tax on share repurchases, which has increased our cost of
share repurchases. Share repurchases under our share repurchase program constitute components of our capital return strategy,
which we fund with free operating cash flow and borrowings. However, we are not required to make any share repurchases
under our share repurchase program. The share repurchase program does not obligate us to repurchase any set dollar amount or
number of shares and may be modified, suspended, or terminated at any time without prior notice. The reduction or elimination
of our share repurchase program could adversely affect the market price of our common stock. Additionally, the existence of a
share repurchase program could cause the market price of our common stock to be higher than it would be in the absence of
such a program and could potentially reduce the market liquidity for our shares. As a result, any repurchase program may not
ultimately result in enhanced value to our shareholders and may not prove to be the best use of our cash resources.



