OPPENHEIMER HOLDINGS INC.

85 Broad Street
New York, NY 10004

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 8, 2023

To our Stockholders:

NOTICE IS HEREBY GIVEN that the Annual Meeting of Stockholders of OPPENHEIMER
HOLDINGS INC., a Delaware corporation (the “Company”), will be held virtually on Monday, May 8, 2023,
at the hour of 4:30 P.M. (New York time) for the following purposes:

1. To elect nine directors;

2. To ratify the appointment of Deloitte & Touche LLP as auditors of the Company for 2023 and
authorize the Audit Committee to fix the auditors’ remuneration;

3. Toapprove, in an advisory (non-binding) vote, the Company’s executive compensation as disclosed
in the accompanying proxy statement;

4. To approve, in an advisory (non-binding) vote, that a stockholder’s vote to approve the Company’s
executive compensation (Matter 3 above) should occur every 1, 2 or 3 years;

5. To approve the issuance of up to 1,250,000 shares of the Company’s Class A non-voting common
stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan; and

6. To transact such other business as is proper at such meeting or any adjournments thereof.

Only holders of Class B voting common stock of record at the close of business on March 10, 2023 will
be entitled to vote at the Annual Meeting of Stockholders and any adjournments thereof. Holders of Class B
voting common stock who are unable to attend the meeting virtually are requested to date, sign and return
the enclosed form of proxy for use by holders of Class B voting common stock.

Detailed instructions to remotely access, participate in and vote at the virtual Annual Meeting of
Stockholders are available at https://www.oppenheimer.com/about-us/investor-relations/index.aspx.
Holders of Class A non-voting common stock of the Company are entitled to listen in and to view the
Annual Meeting of Stockholders and any adjournments thereof, and will have an opportunity to submit
questions for consideration and response at or after the meeting by emailing info@opco.com. Holders of
Class A non-voting common stock are not entitled to vote with respect to the matters referred to above.

A copy of the Company’s Annual Report on Form 10-K for the year ended December 31, 2022
is available on the Company’s website at www.oppenheimer.com. Paper copies are available, free of
charge, upon request, by (i) writing to Oppenheimer Holdings Inc., 85 Broad Street, 22nd Floor,
New York, New York 10004, Attention: Secretary, (ii) calling 1-800-221-5588, (iii) emailing us with
your request at info@opco.com, (iv) through our website at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by accessing the PDF copy filed
with the SEC.

By Order of the Board of Directors,

Dennis P. McNamara
Secretary

New York, New York

March 17, 2023

Important Notice Regarding the Internet Availability of Proxy Materials for the Annual Meeting of
Stockholders to be held on May 8, 2023:

The Notice of Meeting, Proxy Statement and Annual Report to Stockholders are available at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx.
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OPPENHEIMER HOLDINGS INC.

PROXY STATEMENT
SUMMARY

This summary highlights selected information appearing elsewhere in this proxy statement and does not
contain all the information that you should consider in making a decision with respect to the proposals
described in this proxy statement. You should read this summary in its entirety, together with the more
detailed information in this proxy statement, as well as our Annual Report on Form 10-K for the year ended
December 31, 2022, which is available without charge, except for exhibits to the report, by (i) writing to
Oppenheimer Holdings Inc., 85 Broad Street, 22nd Floor, New York, New York 10004, Attention: Secretary,
(i) calling 1-800-221-5588, (iii) emailing us with your request at info@opco.com, (iv) through our website
at https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by accessing the PDF copy
filed with the SEC.

Unless otherwise provided in this proxy statement, references to the “Company,” “Oppenheimer
Holdings,” “we,” “us,” and “our” refer to Oppenheimer Holdings Inc., a Delaware corporation.

Oppenheimer Holdings Inc.

The Company is a holding company which, through its subsidiaries, is a leading middle-market
investment bank and full service financial services firm. Through our operating subsidiaries, we provide a
broad range of financial services, including retail securities brokerage, institutional sales and trading,
investment banking (both corporate and public finance), research, market-making, and investment advisory
and asset management services. We own, directly or through subsidiaries, Oppenheimer & Co. Inc., a New
York-based securities broker-dealer, Oppenheimer Asset Management Inc., a New York-based investment
advisor, Freedom Investments Inc., a discount securities broker-dealer based in New Jersey, Oppenheimer
Trust Company, a Delaware limited purpose bank, and OPY Credit Corp., a corporation engaged in the
trading of syndicated loans. The Company also has subsidiaries or branches of subsidiaries operating in the
United Kingdom, Isle of Jersey, Switzerland, Germany, Israel, and Hong Kong, China. The telephone number
and address of our registered office is (212) 668-8000 and 85 Broad Street, New York, NY 10004.

This proxy statement is dated March 17, 2023 and is first being mailed to our Class B voting common
stockholders and made available to all our stockholders on or about March 20, 2023.

Set forth below in a question and answer format is general information regarding the Annual Meeting of
Stockholders, or the Meeting, to which this proxy statement relates.

Questions and Answers about the Matters to be Acted Upon
Q. What is the purpose of the Meeting?

A. The purpose of the Meeting is to elect nine directors; to ratify the appointment of our auditors for 2023
and authorize the Audit Committee to fix the auditors’ remuneration; to approve, in an advisory
(non-binding) vote, the Company’s executive compensation; to approve, in an advisory (non-binding)
vote, that a stockholder vote to approve the Company’s executive compensation should occur every 1,
2 or 3 years; to authorize the issuance of up to 1,250,000 shares of the Company’s Class A non-voting
common stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan; and to transact such other
business as is proper at the Meeting.

Q. Where will the Meeting be held?

A. The Meeting will be held virtually on Monday, May 8, 2023, at the hour of 4:30 P.M. (New York time).
Detailed instructions to remotely access, participate in and vote at the virtual Meeting are available at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx.
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Who is soliciting my vote?

Our management is soliciting your proxy to vote at the Meeting. This proxy statement and form of proxy
were first mailed to our Class B voting common stockholders and made available to all of our
stockholders on or about March 20, 2023. Your vote is important. We encourage you to vote as soon as
possible after carefully reviewing this proxy statement and all information accompanying this proxy
statement.

Who is entitled to vote at the Meeting?

The record date for the determination of stockholders entitled to receive notice of the Meeting is
March 10, 2023. Only holders of the Company’s Class B voting common stock (“Class B Stock”) on the
record date are entitled to vote at the Meeting and any adjournments thereof. In accordance with the
provisions of the General Corporation Law of the State of Delaware, or the DGCL, we will prepare a list
of the holders of our Class B Stock (the “Class B Stockholders”) as of the record date. Class B Stockholders
named in the list will be entitled to vote their Class B Stock on the matters to be voted on at the Meeting.
Holders of Class A non-voting common stock (“Class A Stock”) of the Company are entitled to listen to
and view the Meeting and any adjournments thereof, and to submit questions for consideration and
response at or after the Meeting by emailing info@opco.com. However, holders of the Company’s
Class A Stock (the “Class A Stockholders”) are not entitled to vote with respect to the matters referred to
above.

What am I voting on?
The Class B Stockholders are entitled to vote on the following proposals:

(1) The election of E. Behrens, T.M. Dwyer, W. Ehrhardt, P.M. Friedman, T.A. Glasser, A.G. Lowenthal,
R.S. Lowenthal, A.W. Oughtred and R.L. Roth as directors;

(2) The ratification of the appointment of Deloitte & Touche LLP as our auditors for 2023 and the
authorization of the Audit Committee to fix the auditors’ remuneration;

(3) The approval, in an advisory (non-binding) vote, of the Company’s executive compensation;

(4) The approval, in an advisory (non-binding) vote, that a stockholder vote to approve the Company’s
executive compensation (Matter 3 above) should occur every 1,2 or 3 years;

(5) The authorization of the issuance of up to 1,250,000 shares of the Company’s Class A Stock to the
Oppenheimer Holdings Inc. 2014 Incentive Plan; and

(6) Any other business as may be proper to transact at the Meeting.
What are the voting recommendations of the Board of Directors?

The Board of Directors recommends the following votes:
¢ FOR the election of the nominated directors;

*  FOR the ratification of the appointment of Deloitte & Touche LLP as our auditors for 2023 and the
authorization of our Audit Committee to fix the auditors’ remuneration;

*  FOR the approval, in an advisory (non-binding) vote, of the Company’s executive compensation;

e FOR the approval, in an advisory (non-binding) vote, that a stockholder vote to approve the
Company’s executive compensation (Matter 3 above) should occur every 3 years; and

*  FOR the authorization of the issuance of up to 1,250,000 shares of the Company’s Class A non-
voting common stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan.
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Will any other matters be voted on?

The Board of Directors does not intend to present any other matters at the Meeting. The Board of
Directors does not know of any other matters that will be brought before our Class B Stockholders for a
vote at the Meeting. If any other matter is properly brought before the Meeting, your signed proxy card
gives authority to A.G. Lowenthal and D.P. McNamara, as proxies, with full power of substitution, to
vote on such matters at their discretion.

How many votes do | have?

Class B Stockholders are entitled to one vote for each share of Class B Stock held as of the close of
business on the record date. Holders of Class A Stock are not entitled to vote with respect to the matters
referenced above.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

Many stockholders hold their shares through a broker or bank rather than directly in their own names.
As summarized below, there are some distinctions between shares held of record and those owned
beneficially.

Stockholder of Record — If your shares are registered directly in your name with our transfer agent, you
are considered, with respect to those shares, the stockholder of record, and these proxy materials are
being made directly available to you by us. Class B Stockholders may vote the shares registered directly
in your name by completing and mailing the proxy card or by submitting a vote electronically on the
day of the Meeting.

Beneficial Owner — If your shares are held in a stock brokerage account or by a bank, you are
considered the beneficial owner of shares held in street name, and these proxy materials are being
forwarded to you by your bank or broker, which is considered the stockholder of record of those shares.
As the beneficial owner (if you are a Class B Stockholder), you have the right to direct your bank or
broker how to vote and are also invited to attend the Meeting. However, because you are not the
stockholder of record, you may not vote those shares at the Meeting unless you bring with you a legal
proxy from the stockholder of record. If you are a Class B Stockholder, your bank or broker has enclosed
a voting instruction card providing directions for how to vote your shares.

How do I vote?

If you are a Class B Stockholder of record, there are three ways to vote:

e By completing and depositing your proxy with our transfer agent no later than the last business day
preceding the date of the Meeting;

e By depositing it with our Secretary on the day of the Meeting by emailing it to info@opco.com,
Attention: Secretary; or

e By submitting a vote electronically on the day of the Meeting.

If you are a Class B Stockholder and you return your proxy card, but you do not indicate your voting
preferences, the proxies will vote your shares FOR Matters 1, 2, 3 and 5, and with respect to Matter 4,
the proxies will vote to approve, in an advisory (non-binding) vote, that a stockholder vote to approve
the Company’s executive compensation (Matter 3 above) be presented every 3 years, and will use their
discretion on any other matters that are submitted for stockholder vote at the Meeting.

Class B Stockholders who are not stockholders of record and who wish to file proxies should follow the
instructions of their intermediary with respect to the procedure to be followed. Generally, Class B
Stockholders who are not stockholders of record will be provided with either (i) a proxy executed by the
intermediary, as the stockholder of record, but otherwise uncompleted and the beneficial owner may
complete the proxy and return it directly to our transfer agent; or (ii) a request for voting instructions by
the intermediary, as the stockholder of record, and then the intermediary must send to our transfer agent
an executed proxy form completed in accordance with any voting instructions received by it from the
beneficial owners and may not vote in the event that no instructions are received.
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Can | change my vote or revoke my proxy?

A Class B Stockholder who has given a proxy has the power to revoke it prior to the commencement of
the Meeting by depositing an instrument in writing executed by the Class B Stockholder or by the
stockholder’s attorney-in-fact either (i) with our transfer agent, Computershare Inc., at any time up to
and including the last business day preceding the day of the Meeting or any adjournments thereof, or
(ii) with our Secretary on the day of the Meeting or any adjournments thereof or in any other manner
permitted by law. A stockholder who has given a proxy may also revoke it by signing a form of proxy
bearing a later date and returning such proxy to our Secretary prior to the commencement of the
Meeting. In addition, a Class B Stockholder who has given a proxy has the power to revoke it after the
commencement of the Meeting as to any matter on which a vote has not been cast under the proxy by
delivering written notice of revocation to our Secretary by sending an email to info@opco.com,
Attention: Secretary.

How are votes counted?

We will appoint an Inspector of Election at the Meeting. The Inspector of Election is typically a
representative of our transfer agent. The Inspector of Election will collect all proxies and ballots and
tabulate the results.

Who pays for soliciting proxies?

We will bear the cost of soliciting proxies from our Class B Stockholders. It is planned that the solicitation
will be initially by mail, but proxies may also be solicited by our employees. These persons will receive
no additional compensation for such services, but will be reimbursed for reasonable out-of-pocket
expenses. Arrangements will also be made with brokerage houses and other custodians, nominees and
fiduciaries for the forwarding of solicitation materials to the beneficial owners of shares held of record
by these persons, and we will reimburse them for their reasonable out-of-pocket expenses. The cost of
such solicitation, estimated to be approximately $5,000, will be borne by us.

What is the quorum requirement of the Meeting?

A quorum for the consideration of Matters 1, 2, 3, 4 and 5 shall be Class B Stockholders present in
person or by proxy representing not less than a majority of the outstanding Class B Stock.

What are broker non-votes?

Broker non-votes occur when holders of record, such as banks and brokers holding shares on behalf of
beneficial owners, do not receive voting instructions from the beneficial holders at least ten days before
the Meeting. Broker non-votes and abstentions will not affect the outcome of the matters being voted on
at the Meeting, assuming that a quorum is obtained.

What vote is required to approve each proposal?

Matter No. 1, election of directors. The election of each of the directors nominated requires the
affirmative vote, in person or by proxy, of a simple majority of the Class B Stock voted at the Meeting if
a quorum, or a majority of the Class B Stock, is present;

Matter No. 2, appointment of auditors. The ratification of the appointment of the auditors for 2023 and
the authorization of the Audit Committee to fix the auditors’ remuneration requires the affirmative vote,
in person or by proxy, of a simple majority of the Class B Stock voted at the Meeting if a quorum, or a
majority of the Class B Stock, is present;

Matter No. 3, the approval or disapproval, in an advisory (non-binding) vote, of the Company’s executive
compensation, may be approved or disapproved by the vote, in person or by proxy, of a simple majority
of the Class B Stock voted at the Meeting, if a quorum, or a majority of the Class B Stock, is present;

Matter No. 4, a vote, in an advisory (non-binding) proposal, that a shareholder vote to approve or
disapprove executive compensation (Matter 3 above) should occur every 1, 2 or 3 years. A simple
majority of the Class B Stock voted at the Meeting if a quorum, or a majority of the Class B Stock, is

4
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present is sufficient to adopt the advisory proposal that a shareholder vote to approve or disapprove
executive compensation should occur every 1, 2 or 3 years; and

Matter No. 5, the authorization of the issuance of up to 1,250,000 shares of Class A Stock to the
Oppenheimer Holdings Inc. 2014 Incentive Plan requires the affirmative vote, in person or by proxy, of
a simple majority of the Class B Stock voted at the Meeting if a quorum, or a majority of the Class B
Stock, is present.

Mr. A.G. Lowenthal, our Chairman and Chief Executive Officer, owns 97.5% of the Class B Stock and
intends to vote all of such Class B Stock in favor of each of Matters 1, 2, 3 and 5, and intends to vote for
3 years with respect to Matter 4. As a result, each of the matters before the Meeting is expected to be
approved. See “Security Ownership of Certain Beneficial Owners and Management.”

Q.
A.

Who can attend the Meeting?

All registered Class A Stockholders, Class B Stockholders, their duly appointed representatives, our
directors and officers, and our auditors are entitled to listen to and view the Meeting and have an
opportunity to submit questions for consideration and response at or after the Meeting by emailing
info@opco.com.

What does it mean if I get more than one proxy card?

[t means that you own shares in more than one account. You should vote the shares on each of your
proxy cards.

I own my shares indirectly through my broker, bank, or other nominee, and I receive multiple copies
of the proxy materials, and other mailings because more than one person in my household is a
beneficial owner. How can | change the number of copies of these mailings that are sent to my
household?

If you and other members of your household are beneficial owners, you may eliminate this duplication
of mailings by contacting your broker, bank, or other nominee. Duplicate mailings in most cases are
wasteful for us and inconvenient for you, and we encourage you to eliminate them whenever you can.
If you have eliminated duplicate mailings, but for any reason would like to resume them, you must
contact your broker, bank, or other nominee.

Multiple stockholders live in my household, and together we received only one copy of these proxy
materials. How can | obtain my own separate copy of this document for the Meeting?

You may download them from our Internet web site, www.oppenheimer.com (click on the link to the
About Us/Investor Relations page). If you want copies mailed to you and are a beneficial owner, you
must request them from your broker, bank, or other nominee. If you want copies mailed to you and are
a stockholder of record, we will mail them promptly if you request them from our corporate office by
phone at (212) 668-8000, by email at info@opco.com, through our website at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx or by mail to 85 Broad Street,

New York, NY 10004, Attention: Secretary. We cannot guarantee you will receive mailed copies before
the Meeting.

Where can | find the voting results of the Meeting?

We are required to file the voting results in a Current Report on Form 8-K which you can find within four
business days of the Meeting on the EDGAR website at www.sec.gov or upon request to our corporate
office by phone at (212) 668-8000, by email at info@opco.com, through our website at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx, by mail to 85 Broad Street, New

York, NY 10004, Attention: Secretary, or by accessing the PDF copy filed with the SEC.
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Q. Who can help answer my questions?

A. If you have questions about the Meeting or if you need additional copies of the proxy materials or the
enclosed proxy card, you should contact:

D.P. McNamara, Secretary
Oppenheimer Holdings Inc.
85 Broad Street, 22nd Floor
New York, NY 10004

(212) 668-8000
info@opco.com

You may also obtain additional information about us from documents filed with the Securities and
Exchange Commission by following the instructions in the section entitled “Where You Can Find More
Information.”
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THE MEETING

Solicitation of Proxies

This proxy statement is made available or forwarded to our Class A Stockholders and Class B
Stockholders in connection with the solicitation of proxies by our management from the Class B Stockholders
for use at our Annual Meeting of Stockholders (the “Meeting”) to be held virtually on Monday, May 8, 2023
at the hour of 4:30 P.M. (New York time) and at any adjournments thereof for the purposes set forth in the
Notice of Meeting, which accompanies this proxy statement. This proxy statement is dated March 17, 2023
and is first being mailed to our Class B Stockholders on or about March 20, 2023.

The record date for the determination of stockholders entitled to receive notice of the Meeting is
March 10, 2023. In accordance with the provisions of the DGCL, we will prepare a list of the Class B
Stockholders as of the record date. Class B Stockholders named in the list will be entitled to vote the Class B
Stock owned by them as of the record date on all matters to be voted on at the Meeting.

It is planned that the solicitation of Class B Stockholders will be initially by mail, but proxies may also
be solicited by our employees. The cost of such solicitation, estimated to be approximately $5,000, will be
borne by us.

No person is authorized to give any information or to make any representations other than those
contained in this proxy statement and, if given or made, such information or representations should not be
relied upon as having been authorized by us. The delivery of this proxy statement shall not, under any
circumstances, create an implication that there has not been any change in the information set forth herein
since the date of this proxy statement. Except as otherwise stated, the information contained in this proxy
statement is given as of March 3, 2023.

We have distributed copies of the Notice of Meeting, this proxy statement, and form of proxy for use by
the Class B Stockholders to intermediaries such as clearing agencies, securities dealers, banks and trust
companies or their nominees for distribution to our non-registered stockholders whose shares are held by or
in the custody of such intermediaries. Intermediaries are required to forward these documents to non-
registered Class B Stockholders. Our Annual Report on Form 10-K for the year ended December 31, 2022 is
available without charge, except for exhibits to the report, by (i) writing to Oppenheimer Holdings Inc.,
85 Broad Street, 22nd Floor, New York, New York 10004, Attention: Secretary, (ii) calling 1-800-221-5588,
(iii) emailing us with your request at info@opco.com, (iv) through our website at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by accessing the PDF copy filed
with the SEC. The solicitation of proxies from non-registered Class B Stockholders will be carried out by the
intermediaries or by us if the names and addresses of Class B Stockholders are provided by the intermediaries.
Non-registered Class B Stockholders who wish to file proxies should follow the instructions of their
intermediary with respect to the procedure to be followed. Generally, non-registered Class B Stockholders
will either: (i) be provided with a proxy executed by the intermediary, as the registered stockholder, but
otherwise uncompleted and the non-registered holder may complete the proxy and return it directly to our
transfer agent; or (ii) be provided with a request for voting instructions by the intermediary, as the registered
stockholder, and then the intermediary must send to our transfer agent an executed proxy form completed in
accordance with any voting instructions received by it from the non-registered holder and may not vote in
the event that no instructions are received.

Class A Stock and Class B Stock

We have authorized and issued Class A Stock and Class B Stock which are equal in all respects except
that the holders of Class A Stock, as such, are not entitled to vote at meetings of our stockholders except as
entitled to vote by law or pursuant to our Certificate of Incorporation. Class A Stockholders are not entitled
to vote the Class A Stock owned or controlled by them on the matters identified in the Notice of Meeting on
this proxy statement to be voted on at the Meeting.

Generally, Class A Stockholders are afforded the opportunity to receive notices of all meetings of
stockholders and to attend such meetings. However, due to the virtual nature of this year’s Meeting, Class A


https://www.oppenheimer.com/about-us/investor-relations/index.aspx
mailto:info@opco.com

Stockholders will not be able to speak at the Meeting and must submit questions by email to info@opco.com.
Class A Stockholders are also afforded the opportunity to obtain all informational documentation sent to the
Class B Stockholders.

Class B Stockholders are entitled to one vote for each share of Class B Stock held as of the record date
for the Meeting.

Appointment and Revocation of Proxies

Each of Albert G. Lowenthal and Dennis P. McNamara (the “Management Nominees”) has been
appointed by the Board of Directors to serve as a proxy for the Class B Stockholders at the Meeting.

Class B Stockholders have the right to appoint persons, other than the Management Nominees, who
need not be stockholders, to represent them at the Meeting. To exercise this right, the Class B Stockholder
may insert the name of the desired person in the blank space provided in the form of proxy accompanying
this proxy statement or may submit another form of proxy.

In order to be used at the Meeting, proxies must be deposited with either our transfer agent,
Computershare Inc., at its address at Computershare Investor Services, PO Box 43101, Providence, Rhode
Island 02940-5067, no later than the last business day preceding the day of the Meeting or with our Secretary
on the day of the Meeting by emailing it to info@opco.com, Attention: Secretary.

Class B Stock represented by properly executed proxies will be voted by the Management Nominees on
any ballot that may be called for, unless the Class B Stockholder has directed otherwise, (i) for the election of
each of the nominated directors (Matter 1 in the Notice of Meeting), (ii) for the ratification of the appointment
of the auditors for 2023 and authorization of the Audit Committee to fix the remuneration of the auditors
(Matter 2 in the Notice of Meeting), (iii) for the approval, in an advisory (non-binding) vote, of the Company’s
executive compensation (Matter 3 in the Notice of Meeting), (iv) for the approval, in an advisory
(non-binding) vote, that a stockholder vote to approve the Company’s executive compensation (Matter 3)
should occur every 3 years (Matter 4 in the Notice of Meeting) and (v) for the authorization of the issuance
of up to 1,250,000 shares of Class A Stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan (Matter 5
in the Notice of Meeting).

Each form of proxy confers discretionary authority with respect to amendments or variations to matters
identified in the Notice of Meeting to which the proxy relates and other matters which may properly come
before the Meeting. Management knows of no matters to come before the Meeting other than the matters
referred to in the Notice of Meeting. However, if matters which are not known to management should
properly come before the Meeting, the proxies will be voted on such matters in accordance with the best
judgment of the person or persons voting the proxies.

A Class B Stockholder who has given a proxy has the power to revoke it prior to the commencement of
the Meeting by depositing an instrument in writing executed by the Class B Stockholder or by the
stockholder’s attorney-in-fact either with our transfer agent at any time up to and including the last business
day preceding the day of the Meeting, or any adjournments thereof, or depositing it with our Secretary on the
day of the Meeting, or any adjournments thereof, by emailing it to info@opco.com, Attention: Secretary, or
in any other manner permitted by law. A Class B Stockholder who has given a proxy may also revoke it by
signing a form of proxy bearing a later date and returning such proxy to our Secretary prior to the
commencement of the Meeting by emailing it to info@opco.com, Attention: Secretary. In addition, a Class B
Stockholder who has given a proxy has the power to revoke it after the commencement of the Meeting as to
any matter on which a vote has not been cast under the proxy by delivering written notice of revocation to
our Secretary by email to info@opco.com, Attention: Secretary.

Abstentions and broker non-votes will have no effect with respect to the matters to be acted upon at the
Meeting, assuming that a quorum is obtained.
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MATTER NO. 1
ELECTION OF DIRECTORS

Director Nomination Process

Our Bylaws provide that our Board of Directors consists of no less than three and no more than eleven
directors to be elected annually. The term of office for each director is from the date of the meeting of
stockholders at which the director is elected until the close of the next annual meeting of stockholders or
until his or her successor is duly elected or appointed, unless his or her office is earlier vacated, in accordance
with our Bylaws.

The Nominating and Corporate Governance Committee of the Board has recommended, and the Board
of Directors has determined, that nine directors are to be elected at the Meeting. Management does not
contemplate that any of the nominees named below will be unable to serve as a director, but, if such an
event should occur for any reason prior to the Meeting, the Management Nominees reserve the right to vote
for another nominee or nominees in their discretion.

The following sets out information with respect to the proposed nominees for election as directors as
recommended by the Nominating and Corporate Governance Committee and approved by the Board of
Directors, in accordance with the Nominating and Corporate Governance Committee Charter (available at
www.oppenheimer.com). The Nominating and Corporate Governance Committee has reported that it is
satisfied that each of the nominees is fully able and fully committed to serve the best interests of our
stockholders. The election of the persons nominated for election as directors requires the affirmative vote of
a simple majority of the Class B Stock voted at the Meeting.

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR EACH OF
THE PERSONS NOMINATED FOR ELECTION AS A DIRECTOR.

Director Nominees and Executive Officers

The following table, and the notes thereto, provide information regarding our director nominees and
executive officers.'"”

Nominees for Election as a Director

Evan Behrens Mr. Behrens joined the Board in 2016. Mr. Behrens is currently the Managing Member of
Age: 53 B Capital Advisors LLC, an investment firm. He became a board member of Hornbeck
’ Offshore Services, Inc., a supplier of offshore transport services, in July 2020. He also
Independent served on the board of Harte Hanks, Inc., a global marketing firm, from 2019 to 2021.
Additionally, he served as a board member of Sidewinder Drilling LLC, a land based oil
rig operator, from 2017 to 2018 and SEACOR Marine Holdings Inc., an offshore oil and
gas provider, since 2017. From 2009 to 2017, Mr. Behrens was a Senior Vice President
with SEACOR Holdings Inc., a global provider of equipment and services supporting the
offshore oil and gas and marine transportation industries that he initially joined in 2008.
From 2012 to 2017, he was Chairman of the Board of Trailer Bridge, Inc., a Jones Act
container company. Additionally, he served as a board member of Penford Corporation
from 2013 to 2015, a board member of Global Marine Systems from 2014 to 2015, and
a board member of Continental Insurance Group, Ltd. from 2016 until 2017. From 2006
to 2007, he was a Portfolio Manager and Partner at Level Global Investors, a New York-
based hedge fund. Mr. Behrens has a B.A. degree from the University of Chicago. The
Company believes that Mr. Behrens’ qualifications to serve on the Board include the
extensive experience that he has gained through his key roles with several other
significant businesses, including his experience as a Board Chairman, as well as his
demonstrated management, financial and business development skills and acumen. He
is a member of the Audit, Compliance and Nominating and Corporate Governance
Committees.


www.oppenheimer.com

Timothy M.
Dwyer

Age: 61
Independent

William J.
Ehrhardt

Age: 79
Independent

Board and Committees Attendance
Overall attendance: 100%

Board 7of7
Audit 50of 5
Compliance 4 of 4
Nominating and Corporate 1of 1
Governance

Mr. Dwyer joined the Board in 2016. He is the founder, former CEO and Chairman of
Entitle Direct Group, Inc., a title insurance company. Prior to founding Entitle Direct
Group, Inc. in 2006, Mr. Dwyer served as Managing Director at the investment banking
firm of Greenhill & Company from 2002 to 2005, specializing in the insurance industry.
He previously held a similar position at Donaldson, Lufkin & Jenrette as a Managing
Director specializing in the insurance sector from 1993 to 2001. Mr. Dwyer was also a
Vice President at Salomon Brothers Inc., an investment bank, from 1987 to 1993, and he
was a certified public accountant with Arthur Andersen & Co. in lllinois from 1983 to
1985. He has over 35 years of experience in the financial services industry, and brings
significant financial, accounting and insurance knowledge to the Company, as well as
demonstrable entrepreneurial, compliance and advisory skills. Mr. Dwyer has an MBA
from the University of Chicago and a Bachelor of Science in Accountancy from the
University of Illinois. He is the Chairman of the Compensation Committee and a member
of the Audit and Compliance Committees.

Board and Committees Attendance
Overall attendance: 100%
Board 7 of 7
Audit 50f5
Compensation 30of3
Compliance 4 of 4

Mr. Ehrhardt joined the Board in 2008. He is a retired senior audit partner formerly with
Deloitte & Touche LLP, New York with over 35 years of professional experience primarily
in the banking and securities and insurance industries. While in the practice of public
accounting, Mr. Ehrhardt supervised the audits of the firm’s largest multinational financial
services clients. In addition, Mr. Ehrhardt served as Partner in Charge of the Tri-State
Financial Services Assurance and Advisory Practice. Mr. Ehrhardt is the former chairman
of the Foundation for Free Enterprise and former chairman of the Board of Regents of
Felician College. He is a graduate of the University of Notre Dame. Mr. Ehrhardt is a
Certified Public Accountant. Mr. Ehrhardt brings strong accounting and financial skills
and experience to the Company, which is important to the oversight of the Company’s
financial reporting and enterprise and operational risk management. Mr. Ehrhardt is the
Chair of the Audit Committee and a member of the Compensation and Compliance
Committees.

Board and Committees Attendance
Overall attendance: 100%
Board 7 of 7
Audit 5o0f 5
Compensation 30f3
Compliance 4 of 4
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Paul M.
Friedman

Age: 67
Independent

Teresa A.
Glasser

Age: 63
Independent

Albert G.
Lowenthal

Age: 77

Not
Independent

Mr. Friedman joined the Board in 2015. Mr. Friedman spent 27 years at Bear Stearns &
Co. Inc., afinancial services firm, from 1981 to 2008, most recently holding the position
of Chief Operating Officer of the Fixed Income Division. From 2008 to 2009,
Mr. Friedman was a Managing Director responsible for business development at Mariner
Investment Group, LLC, an investment advisory firm. From 2009 to 2015, Mr. Friedman
was Senior Managing Director and Chief Operating Officer of Guggenheim Securities
LLC, a financial services firm. Mr. Friedman brings extensive operational and risk
management experience to the Company as well as a deep knowledge of the financial
services industry. Mr. Friedman is a Certified Public Accountant, and he is the Lead
Director, Chairman of our Compliance Committee and a member of the Compensation
and Nominating and Corporate Governance Committees.

Board and Committees Attendance
Overall attendance: 100%
Board 7of7
Compensation 30of3
Compliance 4 of 4
Nominating and Corporate 1of1

Governance

Ms. Glasser joined the Board in May 2018. She is the Data Advisory and Analytics
Principal with FRG, a consulting firm specializing in risk, data and analytics, as of 2017,
and an independent board member of Global Legal Entity Identifier Foundation (GLEIF)
since 2021. She was an independent consultant from 2016 to 2017. Ms. Glasser was a
Managing Director at JPMorgan Chase from 2013 to 2016, responsible for Capital Stress
Testing Analytics for the Corporate Finance Office and established the Chief Data Office
for JP Morgan Asset Management, as CDO. She served as Deputy Director of the Office
of Financial Research (US Treasury), from 2011 to 2013, supporting systemic risk analysis
for the Financial Stability Oversight Council. She established the Chief Risk Office for
Bunge Ltd., serving as the CRO from 2007 to 2010. Ms. Glasser managed teams in risk
and analytics at Credit Suisse First Boston Inc. from 2002 to 2005, and at Merrill Lynch
Pierce Fenner & Smith Inc., from 1987 through 1998 and in 2001. She led financial
services teams at IBM Corp., from 2002 to 2005, and KPMG LLP, from 1999 through
2000. Ms. Glasser was Assistant Professor of Finance at Rutgers University from 1984 to
1986 and Bentley College from 1986 to 1987. She has a PhD and MA in Economics
from Fordham University and a BS from Fairleigh Dickinson University. Ms. Glasser
brings deep knowledge and experience in risk management and technology to the
Company. She is a member of the Audit and Compliance Committees.

Board and Committees Attendance
Overall attendance: 100%
Board 7 of 7
Audit 5o0f 5
Compliance 4 of 4

Mr. Lowenthal joined the Board in 1985. Mr. Lowenthal is Chairman of the Board and
Chief Executive Officer of the Company, positions he has held since 1985. Mr. Lowenthal
has worked in the securities industry since 1967. Mr. Lowenthal’s extensive experience
in the securities industry and as Chief Executive Officer of our Company gives him
unique insights into the Company’s challenges, opportunities and operations. Since his
arrival at the Company, Mr. Lowenthal has built the Company through acquisition and
organic growth taking stockholders’ equity from $5 million to $794 million at
December 31, 2022. Mr. Lowenthal is R.S. Lowenthal’s father.
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Robert S.
Lowenthal

Age: 46

Not
Independent

A. Winn
Oughtred

Age: 80
Independent

R. Lawrence
Roth

Age: 65
Independent

Board and Committees Attendance
Overall attendance 100%
Board 7 of 7

Mr. Lowenthal has been a member of the Board since May 2013. He joined the Company
in 1999, became Managing Director of the Company’s Taxable Fixed Income business in
2007, assumed responsibility for oversight of the Company’s Public Finance and
Municipal Trading departments in 2012, and became Head of the Company’s Investment
Banking business in late 2016. In 2021, Mr. Lowenthal was appointed President of the
Company, and he continues to serve as the Head of the Investment Banking business,
leading the division responsible for delivering capital raising and advisory services to
privately-held and publicly-traded companies, investment funds and government
entities. Mr. Lowenthal is Chairman of the Oppenheimer & Co. Inc. Management
Committee and Co-Chairman of its Risk Management Committee and is a member of
several other internal committees, through which he drives the Company’s agenda for
growth, as well as balancing operational and financial risk. Mr. Lowenthal has an
undergraduate degree from Washington University in St. Louis and an MBA from
Columbia University. Mr. Lowenthal’s insights into the business of the Company provide
perspective to the Board discussions important to the oversight of the Company’s strategic
direction, financial reporting and enterprise and operational risk management.
Mr. Lowenthal is A.G. Lowenthal’s son.

Board and Committees Attendance
Overall attendance 100%
Board 7 of 7

Mr. Oughtred joined the Board in 1979. Mr. Oughtred, now retired, was Counsel from
January 1, 2009 to May 31, 2009 and prior to December 31, 2008 a Partner at Borden
Ladner Gervais LLP, a Canadian law firm. Mr. Oughtred practiced corporate law.
Mr. Oughtred brings strong governance, legal, business and financial industry knowledge
to our Board, important to the oversight of the Company’s financial reporting, enterprise
and operational risk management and governance policy. Mr. Oughtred is certified as an
Institute of Corporate Directors (Canada) certified director (ICD.D). Mr. Oughtred is
Chairman of our Nominating and Corporate Governance Committee and a member of
the Compensation and Compliance Committees.

Board and Committees Attendance
Overall attendance 93 %
Board 7 of 7
Compensation 30of3
Compliance 3of4
Nominating and Corporate 1of1

Governance

Mr. Roth joined the Board in July 2018. Mr. Roth’s career has spanned over three decades
during which he has been an operator of companies, a dealmaker, a strategic advisor
and a successful entrepreneur. Mr. Roth is currently the Managing Partner of RLR Strategic
Partners LLC, a consulting company, a position that he has held since October 2016. He
became Lead Independent Director of Kingswood Acquisition Corp., a special purpose
acquisition company, in October 2020. Prior to that, from May 2014 to September 2016,
Mr. Roth served as Chief Executive Officer of Cetera Financial Group, the nation’s second
largest network of independent broker-dealers, with over 9,000 financial advisors
supporting approximately two million retail clients and over $200 billion in advisory
and brokerage assets. Prior to that, from September 2013 to May 2014, Mr. Roth served
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as the Chief Executive Officer of Realty Capital Securities, a financial services firm
engaged in the independent wealth management business. From January 2006 to
September 2013, Mr. Roth was Chief Executive Officer of AIG Advisors Group, one of
the largest networks of independent broker-dealers in the country. He started his career
as an accountant at Deloitte & Touche, where he become a Certified Public Accountant.
Mr. Roth has an undergraduate degree from Michigan State University and a J.D. from
the University of Detroit School of Law. He is also a graduate of the Owner/President
Management Program at Harvard University’s Graduate School of Business
Administration. He is a member of the Nominating and Corporate Governance,
Compensation and Compliance Committees.

Board and Committees Attendance
Overall attendance: 100%
Board 7 of 7
Compensation 30of3
Compliance 4 of 4
Nominating and Corporate 1of1
Governance

Notes:

(1) There is no Executive Committee of the Board of Directors. Mr. Behrens, Mr. Dwyer, Mr. Ehrhardt and Ms. Glasser are members
of the Audit Committee. Messrs. Dwyer, Ehrhardt, Friedman, Oughtred and Roth are members of the Compensation Committee.
Mr. Behrens, Mr. Dwyer, Mr. Ehrhardt, Mr. Friedman, Ms. Glasser, Mr. Oughtred and Mr. Roth are members of the Compliance
Committee. Messrs. Behrens, Friedman, Oughtred and Roth are members of the Nominating and Corporate Governance
Committee.

None of the nominees has been involved in any events within the past 10 years that could be considered
material to an evaluation of the director.

Executive Officers

Our executive officers consist of Mr. A.G. Lowenthal, our Chairman and Chief Executive Officer, and
Mr. R.S. Lowenthal, our President, each of whose background is described above, and Mr. Watkins, our
Chief Financial Officer and principal financial and accounting officer, whose background is described below.
Mr. Watkins joined the Company on August 1, 2022.

Brad M. Mr. Watkins joined the Company as Executive Vice President and Chief Financial Officer of
Watkins Oppenheimer & Co. Inc. and Oppenheimer Holdings Inc. on August 1, 2022. He also serves
Age: 41 on a number of the Company’s committees, including the Management, Risk Management,

’ Market, Credit, Liquidity, Product Oversight and New Product Committees. Prior to joining
the Company, Mr. Watkins was a partner at KPMG, where he worked for approximately
19 years in their Financial Services audit practice serving a multitude of clients, including
broker-dealers and other financial institutions. He is a certified public accountant with
extensive experience with U.S. GAAP and IFRS requirements, SEC reporting matters and
broker-dealer regulatory compliance. Mr. Watkins graduated from New York University’s Stern
School of Business with a Bachelor of Science in Accounting in 2003.

Board Leadership Structure

The Board believes that the Company’s Chief Executive Officer is best situated to serve as Chairman of
the Board because he is the director most familiar with the Company’s business strategy, history and
capabilities, and most capable of effectively identifying strategic priorities and leading the discussion and
execution of strategy. Independent directors and management add different perspectives and roles in strategy
development. The Company’s independent directors bring experience, oversight and expertise from outside
the Company and, in some cases, outside the industry, while the Chief Executive Officer brings Company-
specific and industry-specific experience and expertise. The Board believes that the combined role of
Chairman and Chief Executive Officer facilitates strategy development and execution, and enhances the
flow of information between management and the Board, which are essential to effective governance.
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One of the key responsibilities of the Board of Directors is to develop strategic direction and hold
management accountable for the execution of strategy once it is developed. The Board believes the combined
role of Chairman and Chief Executive Officer, together with an independent Lead Director having the duties
described below, is in the best interest of stockholders because it provides the appropriate balance between
strategy development and independent oversight of management for our Company. The Board’s
administration of its oversight function is described in greater detail below under “Risk Management.”

Lead Director

Mr. P. Friedman, an independent director who serves on the Compensation, Compliance and
Nominating and Corporate Governance Committees, was selected by the Board to serve as the Lead Director
for all meetings of the non-management directors held in executive session. The role of the Lead Director is
to assure the independence of the Board from management. The Lead Director has the responsibility of
presiding at all executive sessions of the Board, consulting with the Chairman and Chief Executive Officer
on Board and committee meeting agendas, acting as a liaison between management and the non-
management directors, including maintaining frequent contact with the Chairman and Chief Executive
Officer and advising him on the efficiency and effectiveness of Board meetings, and facilitating teamwork
and communication between the non-management directors and management, as well as additional
responsibilities that may be assigned to the Lead Director by the Board.

COVID-19 Pandemic

The Company continues to monitor the effect of the COVID-19 pandemic (the “COVID-19 Pandemic”)
both on a national level, as well as regionally and locally, and has responded by providing frequent
communications to clients, employees, and regulators, and adopting various health protocols in our offices.
We also have practices in place to mandate that employees self-quarantine if they have been exposed to
COVID-19, or experience any relevant symptoms. Throughout 2022, most of our employees worked under
a hybrid arrangement that recognizes the benefits of collaboration and hands-on training associated with
in-person engagement, along with the importance of flexibility associated with a work-from-home/remote
option. Our ability to avoid significant business disruptions is reliant on the continued ability to support our
employees that continue to work remotely. To date, there have been no significant disruptions to our business
or control processes as a result of this dispersion of employees. In recent months, we have seen increased
attendance at the workplace as local regulations have been loosened, hospital visits reduced and a larger
portion of the population vaccinated. There can be no assurance at this time that these improvements will
continue and we continue to monitor the situation closely. The Company believes that in-person engagement
at the workplace provides important benefits that are largely lost through remote work, and will continue to
encourage employees to return to the workplace on a regular basis while continuing to provide some
flexibility through an ability to work on a remote basis.

The Company’s Annual Meeting of Stockholders was held on May 9, 2022 in virtual format using
technology supplied by our transfer agent, Computershare Inc.

The Board met in-person throughout 2022. The present intention of the Board is to continue to meet in
person in 2023, subject to further disruptions from the COVID-19 Pandemic or other events necessitating
remote meetings.

Executive Sessions

Pursuant to the Company’s Corporate Governance Guidelines, non-management directors of the Board
meet on a regularly scheduled basis and otherwise as the independent directors determine without the
presence of management. The Lead Director chairs these sessions. To ensure strong communication with the
Chief Executive Officer, the independent directors, or the Lead Director representing the independent
directors, may meet with the CEO alone as the independent directors determine.
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Board of Directors and Committee Meetings Held

During 2022, the following numbers of Board and committee meetings were held:

Board of DIrectors . . . . ...t 7
Audit COmMMIttE. . . . . o 5
Compensation Committee . ........... . ... ... . . 3
Compliance COMMIttEE . . . . . e 4
Nominating and Corporate Governance Committee .. ...............c. oo, 1

Meeting Attendance

Pursuant to the Company’s policies on meeting attendance, all directors should strive to attend all
meetings of the Board and the committees of which they are members. Last year there were seven meetings
of the Board. We are pleased that all directors attended 100% of the meetings of the Board and, except for
one director who missed one committee meeting, all meetings of committees of the Board in 2022 during
which they served as a director.

In addition to participation at Board and committee meetings, our directors discharge their
responsibilities throughout the year through personal meetings and other communications, including
considerable telephone contact with the Chairman and Chief Executive Officer and other members of senior
management and each other regarding matters of interest and concern to the Company. It is our policy that
our directors attend our stockholders meetings and, at the last Annual Meeting of Stockholders held on
May 9, 2022, all of the directors nominated attended.

Risk Management

The Board, as a whole and also at the committee level, has an active role in overseeing the management
of the Company’s strategic, operational, financial and compliance risks, including risks related to
cybersecurity. The Board regularly reviews information regarding the Company’s credit, liquidity,
cybersecurity systems, and operations, as well as the risks associated with each. The Company’s
Compensation Committee is responsible for overseeing the Company’s executive compensation
arrangements and assuring that financial incentives for management and employees are appropriate and
mitigate against, rather than encourage, employees taking excessive risk exposure with firm capital. Please
see “Compensation Policies and Risk” for further information. The Audit Committee oversees management of
operational and financial risks. The Company also has a number of internal risk-oversight committees and
functions. The Company’s Compliance Committee is responsible for overseeing the Company’s compliance
function and the management of compliance and regulatory risk. The Company’s internal Risk Management
Committee (composed of management employees) is charged with assessing, reviewing and monitoring the
risk environment in which the Company operates, including risks related to cybersecurity, and reports its
findings and considerations to the Audit Committee at each regularly scheduled quarterly meeting and more
frequently, as needed. The Nominating and Corporate Governance Committee manages risks associated
with the governance of the Company, including the composition, responsibilities and independence of the
Board of Directors and ethical and regulatory issues, including conflicts of interest. While each committee is
responsible for evaluating certain risks and overseeing the management of such risks, the entire Board of
Directors is regularly informed through committee reports about such risks, including receiving updates and
reports from the Company’s Chief Information Officer and his staff regarding risks related to cybersecurity.

Corporate Governance

Our Class A Stock is listed on the New York Stock Exchange (“NYSE”). We are subject to the corporate
governance policies and requirements of the NYSE, the applicable rules of the Securities and Exchange
Commission (the “SEC”), the provisions of the Sarbanes-Oxley Act of 2002 and the applicable rules of the
Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”).

Our Nominating and Corporate Governance Committee, Compensation Committee, Audit Committee,
Compliance Committee and our Board of Directors continue to monitor regulatory changes and best
practices in corporate governance and consider amendments to our practices and policies as appropriate.
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Our Corporate Governance Guidelines, and all committee charters, as well as our Code of Conduct
and Business Ethics for Directors, Officers and Employees (“Code of Conduct”) and our Whistleblower
Policy, are posted on our website at www.oppenheimer.com.

Board of Directors

The fundamental responsibility of the Board of Directors is to oversee the management of our business
with a view to maximizing stockholder value and ensuring corporate conduct occurs in a legal and ethical
manner through a system of corporate governance and internal controls appropriate to our business. The
Board of Directors has adopted, and updates from time to time, a statement of Corporate Governance
Guidelines to which it adheres. We have a Code of Conduct which is posted on our website at
www.oppenheimer.com. No waivers were granted in 2022 or to date in 2023 under the Code of Conduct for
any directors, officers or employees.

In fulfilling its mandate, the Board’s responsibilities include:
e monitoring and overseeing the Company’s strategic planning;

e monitoring the performance of the Company’s business, evaluating opportunities and risks, and
controlling risk;

e monitoring systems for audit, internal control and information management;

* monitoring the performance of senior management of the Company, including the Chief Executive
Officer;

e satisfying itself as to the integrity of the Chief Executive Officer and other senior management and
ensuring that they create a culture of integrity throughout the Company;

e overseeing the monitoring of compliance with applicable regulatory requirements, as well as
assessing reports related to the Company’s compliance and supervision programs, reviewing
findings and communications from regulators, including reports related to regulatory examinations,
and assessing the adequacy of the Company’s responses thereto;

e succession planning for senior management and directors;

e remuneration of the executive officers and reviewing the general compensation policies of the
Company;

e governance, including composition and effectiveness of the Board;

e monitoring compliance with the regulatory compliance policies and related regulatory
requirements of the Company’s subsidiaries;

e monitoring compliance with the Code of Conduct adopted by the Board;

e reviewing the implementation of significant regulatory initiatives, including those related to anti-
money laundering; and

e receiving regular updates on technology initiatives, including those related to cybersecurity.

Director Independence

Seven of our current nine directors are independent as required by the NYSE Corporate Governance
Rules and seven of our nine nominees are independent. To be considered independent under these rules, the
Board of Directors must determine that a director has no direct or indirect material relationship with us. The
Board of Directors determined that Messrs. Behrens, Dwyer, Ehrhardt, Friedman, Oughtred, Roth and
Ms. Glasser are independent directors, and that Mr. A.G. Lowenthal, our Chairman of the Board of Directors
and Chief Executive Officer, and Mr. R.S. Lowenthal, President, Senior Managing Director and Head of
Oppenheimer & Co. Inc.’s Investment Banking business and son of Mr. A.G. Lowenthal, are not independent.

The Board of Directors has not adopted formal categorical standards to assist in determining
independence. The Board has considered the types of relationships that could be relevant to the
independence of a director of the Company. These relationships are described in Schedule B to the
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Company’s Corporate Governance Guidelines, which guidelines are posted on our website at
www.oppenheimer.com. The Board of Directors has considered the relationship of each director and has
made a determination that seven of our current nine directors are independent at this time and that seven of
our nine nominees are independent.

At each regular Board and Audit Committee meeting, the independent directors are afforded an
opportunity to meet in the absence of management. During 2022, five of the seven board meetings were
regular meetings. Additionally, at regular meetings of the Audit Committee (five regular meetings annually),
the members of the Audit Committee, all of whom are independent, are afforded the opportunity to meet
with the independent auditors and the managers of the Company’s Internal Audit Group in the absence of
management. Members of the Compliance Committee, all of whom are independent, are afforded the
opportunity to meet with the managers of the Company’s compliance functions in the absence of
management.

The independent directors and the directors that are not independent understand the need for directors
to be independent-minded and to assess and question management initiatives and recommendations from
an independent perspective. The Board of Directors’ Lead Director, Mr. Friedman, is an independent director
who, among other things, chairs sessions of the independent directors.

Orientation and Continuing Education

The Nominating and Corporate Governance Committee of the Board of Directors, as required by its
charter, is responsible for the orientation of new directors to our business and overseeing the continuing
education needs of all directors.

The Board of Directors encourages the directors to maintain the skill and knowledge necessary to meet
their obligations as directors. This includes support for director attendance at continuing education sessions
and making available newsletters and other written materials. Our directors understand the need to maintain
their knowledge and skills and avail themselves of director education literature and programs.

Board and Committee Assessments

The Board conducts a self-evaluation annually to determine whether it and its Committees are
functioning effectively.

Board Committees

The Board has established an Audit Committee, a Compensation Committee, a Compliance Committee
and a Nominating and Corporate Governance Committee. The Audit, Compensation, Compliance and
Nominating and Corporate Governance Committees are composed entirely of independent directors, as
defined in the NYSE Listed Company Manual and the Company’s Corporate Governance Guidelines. The
charters of each committee are available on the Company’s website at www.oppenheimer.com.

Audit Committee

The Board of Directors has an Audit Committee composed of four independent directors, the duties of
which are set forth below.

The Board of Directors has adopted a written charter for the Audit Committee, a copy of which is posted
on our website at www.oppenheimer.com. The Audit Committee:

e has sole authority and responsibility to nominate independent auditors for ratification by
stockholders and to approve all audit engagement fees and terms (see Matter 2);

e reviews annual, quarterly and all legally required public disclosure documents containing financial
information that are submitted to the Board of Directors;

e reviews the nature, scope and timing of the annual audit carried out by the external auditors and
reports to the Board of Directors;
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e evaluates the external auditors’ performance for the preceding fiscal year and reviews their fees
and makes recommendations to the Board of Directors;

e pre-approves the audit, audit-related and non-audit services provided by our independent auditors
and the fee estimates for such services;

e reviews and receives reports from management related to operational, market, credit, legal and
other Company specific risks;

e reviews internal financial control policies, procedures and risk management, and reports to the
Board of Directors;

e meets regularly with business unit leaders to understand their risk management procedures;

e meets with the external auditors quarterly to review quarterly and annual financial statements and
reports, and to consider material matters which, in the opinion of the external auditors, should be
brought to the attention of the Board of Directors and the stockholders;

e reviews and directs the activities of our internal audit department, meets regularly with internal
audit, legal and compliance personnel and risk management committee representatives, and
reports to the Board of Directors;

e reviews accounting principles and practices;

e reviews management reports with respect to litigation, capital expenditures, tax matters and
corporate administration charges and reports to the Board of Directors;

e reviews changes in accounting policies with the external auditors and management, and reports to
the Board of Directors;

e reviews and approves related party transactions and changes to or waivers of our Code of Conduct
for Senior Executive, Financial and Accounting Officers; and

e annually reviews the Audit Committee Charter and recommends and makes changes thereto as
required.

All of the members of the Audit Committee are financially literate. The Board of Directors has determined
that the Audit Committee includes three financial experts and that Mr. Behrens, Mr. Dwyer and Mr. Ehrhardt,
the financial experts, are independent as defined in Rule 10 A-3(b) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and Section 303A.02 of the NYSE’s Listed Company Manual. Mr. Behrens
during the course of his career has spent significant time in the review of and oversight of the preparation of
financial statements. Messrs. Dwyer and Ehrhardt are both Certified Public Accountants. Currently, none of
the members of the Audit Committee simultaneously serves on the audit committee of any other public
company.

Compensation Committee

The Board of Directors has adopted a Compensation Committee Charter, a copy of which is posted on
our website at www.oppenheimer.com. Pursuant to its charter, the Compensation Committee’s objective is
to provide a competitive compensation program with strong and direct links between corporate objectives
and financial performance, individual performance and compensation, mindful of the Company’s corporate
risk management objectives. The Compensation Committee has five members, all of whom are independent.

The Compensation Committee:
e makes recommendations to the Board of Directors with respect to our compensation policies;

e monitors developments in compensation-related regulations and industry practice, and makes
recommendations to the Board of Directors, as appropriate;

e develops, in consultation with the Chief Executive Officer, criteria related to incentive
compensation for certain senior executives of the Company’s subsidiaries;
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reviews recommendations made by the Chief Executive Officer with respect to the salary, bonus
and benefits paid and provided to our senior management and makes recommendations to the
Board of Directors with respect to the compensation of senior management;

annually develops criteria related to incentive compensation for, and approves the compensation
of, Mr. A.G. Lowenthal and Mr. R.S. Lowenthal;

authorizes grants of stock options and stock awards and recommends modifications to our incentive
compensation plans;

recommends certain compensation awards to our senior management based on criteria linked to
the performance of the individual and/or our Company;

reviews compensation arrangements for risk-taking personnel to ensure that they do not encourage
excessive risk-taking;

reviews compensation arrangements for senior Compliance Department personnel;

reviews our compensation arrangements for our independent directors and makes
recommendations on changes thereto when appropriate;

reviews and provides oversight of the Company’s Compensation Recovery Policy and makes
recommendations on changes thereto when appropriate;

monitors compliance with the criteria of our performance-based awards or grants;

makes awards under and administers our 2014 Incentive Plan, our Stock Appreciation Rights Plan
and the Company’s deferred compensation plans; and

reviews and approves our Compensation Discussion and Analysis.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee Charter, a copy of which is posted on our
website at www.oppenheimer.com, provides that the Nominating and Corporate Governance Committee is
responsible for ensuring that our Board of Directors is composed of directors who are fully able and fully
committed to serve the best interests of our stockholders. Factors considered by the Nominating and
Corporate Governance Committee in assessing director performance and, when needed, recruiting new
directors include skills, character, judgment, experience, ethics, integrity, diversity and compatibility with
the existing Board of Directors.

The Nominating and Corporate Governance Committee has four members, all of whom are
independent. The duties of this Committee are set out as follows:

determine the qualifications, qualities, skills and other expertise required to be a director, and
develop, and recommend to the Board for its approval, criteria to be considered in selecting
nominees for director;

identify and screen qualified individuals for Board positions;
recommend additions to the Board and persons to fill vacancies on the Board;

ensure that the Board is kept up to date with respect to the regulatory environment relevant to
governance issues;

maintain an orientation program for new directors and oversee the continuing education needs of
directors;

oversee the evaluation of the Board and management;
make recommendations to assure the efficiency of Board meetings;

develop, review and make recommendations with respect to our Corporate Governance
Guidelines; and

review and approve governance reports for publication in our management proxy statement and
Annual Report on Form 10-K.
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The Nominating and Corporate Governance Committee will give appropriate consideration to board
nominees recommended by Class B Stockholders. Nominees recommended by Class B Stockholders will be
evaluated in the same manner as other nominees. Class B Stockholders who wish to submit nominees for
director for consideration by the Nominating and Corporate Governance Committee for election at our
Annual Meeting of Stockholders to be held in 2024 may do so by submitting in writing such nominee’s
name, in compliance with the procedures and along with the other information required by our Bylaws and
Regulation 14A under the Exchange Act (including such nominee’s written consent to being named in the
proxy statement as a nominee and to serving as a director if elected), to our Secretary, at 85 Broad Street,
22" Floor, New York, NY 10004 within the time frames set forth under the heading “Stockholder Proposals.”

The Nominating and Corporate Governance Committee is responsible for the recruitment of persons for
Board positions, and for making recommendations to the Board for the appointment of directors to fill
vacancies on the Board and for nominees for the slate of directors to stand for election by vote of the Class B
Stockholders at the Annual Meeting of Stockholders. In recruiting directors, the Nominating and Corporate
Governance Committee considers:

e judgment, character, expertise, skills and knowledge useful to the oversight of the Company’s
business;

e proven track record of sound business judgment and good business decisions;

e specific knowledge and experience to support the development and/or implementation of business
strategy;

e business or other relevant experience, including, without limitation, understanding of financial
and accounting principles and general financial literacy, appropriate knowledge of business and
industry issues, prior work for public companies and previous Board experience;

e availability for Board and committee work;

e communication and influencing skills;

* reputation amongst peers;

e existing relationship(s) with the Company’s management;

e demonstrated integrity and high ethical standards;

e diversity of viewpoints, backgrounds, experiences and other demographics; and

e the extent to which the interplay of the individual’s expertise, skills, knowledge and experience
with that of other members of the Board will build a board that is effective, collegial and responsive
to the needs of the Company.

The Nominating and Corporate Governance Committee is also responsible for initially assessing, against
the Company’s standards for directors’ independence, whether a candidate would be independent and
whether continuing directors continue to be independent and advising the Board of that assessment.

Compliance Committee

The Board of Directors formed a Compliance Committee in July 2015, the charter for which is posted on
our website at www.oppenheimer.com. Pursuant to its charter, the Compliance Committee has been charged
with assisting the Board of Directors with oversight of the Company’s compliance function, including the
Company’s compliance management system and the Company’s compliance with applicable laws, rules
and regulations governing its financial services businesses. The Compliance Committee is composed of the
seven independent directors, meets quarterly, or more frequently if necessary, and its responsibilities and
authority include the following:

e overseeing the Company’s policies, procedures, programs, and training relating to compliance and
supervision;

e reviewing the status of the Company’s compliance with applicable Federal and state securities and
other laws and the rules and regulations of any self-regulatory organization (“SRO”), as well as
compliance with its internal policies, procedures and controls;
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receiving and overseeing the assessment of internal and external data and reports relating to the
Company’s compliance and supervision programs;

creating criteria for the Chief Compliance Officer, the Anti-Money Laundering (“AML") Officer and
other senior officers at the Company’s subsidiaries, as appropriate;

assuring the independence of the Chief Compliance Officer of the Company’s subsidiaries,
including assuring that the Chief Compliance Officer has direct access to the chairperson of the
Compliance Committee at all reasonable times and reports to the Compliance Committee outside
the presence of management at least quarterly and at such other times as the Compliance
Committee may request or direct;

receiving and, when appropriate, meeting to discuss, reports on any annual or periodic internal
and external compliance reviews conducted by the Company or third parties, including requiring
a copy of any report (and supporting notes and schedules) prepared by the Company or such third
parties in connection with any such review submitted to the Committee;

reviewing and evaluating findings and communications from regulators and the adequacy of the
Company’s responses to regulators;

receiving periodic reports, no less than quarterly, but more frequently if deemed of material
significance, from the Chief Compliance Officer, the AML Officer, the General Counsel of the
Company’s subsidiaries and other senior compliance officers;

reviewing the performance of the Chief Compliance Officer, the AML Officer, and other senior
compliance officers, as appropriate, and providing its assessment to the CEO and the chair of the
Company’s Compensation Committee;

receiving whistleblower reports from various channels;

overseeing the resourcing of compliance functions at the Company, including staffing, systems and
monitoring;

periodically reviewing the Company’s customer complaint and conflict of interest intake and
resolution function, in light of the risk of violation of Federal and state laws and related risks to
customers;

reviewing and approving revisions to fundamental Company compliance policies prior to
implementation by management, including the Company’s: (i) Code of Conduct; (ii) Code of
Ethics — Asset Management; (iii) Code of Conduct and the Importance of Personal Responsibility;
(iv) Oppenheimer & Co. Inc. Principles of Good Behavior; and (v) Global Anti-Money Laundering
Policy;

periodically receiving reports from the Company’s internal audit manager regarding any regulatory
or compliance audits undertaken during the previous year, including an analysis of any regulatory
or compliance risks raised by such audits;

requesting reports from the Chief Compliance Officer and other compliance officers, the AML
Officer, the General Counsel and management at the Company’s subsidiaries regarding the
preparation, implementation and updating of the Company’s compliance and supervision policies,
procedures, programs, training and controls;

receiving and, when appropriate, meeting to discuss reports on any annual or periodic
examinations conducted by governmental agencies and SROs, including requiring a copy of any
report (and supporting notes and schedules) prepared by such agencies or SROs in connection
with any such examination to be submitted to the Compliance Committee;

ensuring that the full Board receives reports and materials as necessary from time to time regarding
significant compliance issues;

ordering, directing and overseeing any annual or periodic independent compliance or AML audit
that the Compliance Committee deems necessary or appropriate, conducted by an independent
firm deemed competent by the Compliance Committee to conduct such compliance or AML audit;
and
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e undertaking such other activities as are necessary or incidental to carrying out the foregoing duties
and responsibilities.

Director Compensation

The following table describes director compensation for the year ended December 31, 2022 paid to the

directors other than Mr. A.G. Lowenthal and Mr. R.S. Lowenthal, who receive no compensation in
connection with their service on our Board of Directors.

2022 DIRECTOR COMPENSATION TABLE

Fees

Earned

or Paid Stock Option

in Cash Awards Awards Total
Name $) $) $) ($)
(a) (b)(1) ©(2)(3) (d)2) (h)
E.Behrens . ...... ... .. .. .. .. .. .. ... $ 89,000 $100,600 $— $189,600
TM.Dwyer ... ... . $105,000 $100,600 $— $205,600
W. Ehrhardt .. ... ... .. .. $115,000 $100,600 $— $215,600
PM.Friedman........ ... .. .. .. .. ...... $126,000 $100,600 $— $226,600
TA.Glasser . ... ... .. .. . . . . $ 88,000 $100,600 $— $188,600
A.W. Oughtred ......................... $ 96,000 $100,600 $— $196,600
RL.Roth ... ... . . . . . $ 86,000 $100,600 $— $186,600

Notes to 2022 Director Compensation Table

(M

In the year ending December 31, 2022 we paid directors’ fees as follows:

Annual RetainerFee . . . . .. ... ... ... ........ $50,000

Board Meeting Fees. . . . . ... ... ... ... $5,000 per meeting attended in person and $2,000 per
meeting attended by telephone

Committee Meeting Fees. . . .. ... ... ........... $1,000 per meeting attended

Lead Director and Chairman of the Audit Committee . . . . . $25,000

Committee Chairmen, except Audit. . . . ... .. .. .... $15,000

The values of restricted stock awards (granted under the Company’s 2014 Incentive Plan) represent the grant date fair value of
awards granted in the fiscal year. The underlying assumptions and methodology used to value our stock awards are described in
note 16 to our consolidated financial statements for the year ended December 31, 2022 included in our Annual Report on Form
10-K for the year ended December 31, 2022 which is available on our web site at www.oppenheimer.com or in paper on request.
Details of restricted stock awards held by the Named Executives appear in the “Outstanding Equity Awards Table” and notes
thereto, appearing below. Details of options and restricted stock held by our non-employee directors appear below under “Director
Stock-based Compensation.”

Non-employee directors receive annual stock awards of restricted Class A Stock as determined by the full Board of Directors
(2,500 restricted shares each on January 27, 2022) which vest as follows: 25% six months from the initial grant date and 25% on
each subsequent one year anniversary of the grant date. Directors are expected to accumulate and hold at least 6,000 shares of
the Company’s Class A Stock and have three years after joining the Board of Directors to achieve that position.

In 2022, the directors were paid directors’ fees of $705,000 in the aggregate. Directors are reimbursed

for travel and related expenses incurred in attending board and committee meetings. The directors who are
not our employees are also entitled to the grant of stock awards under the Company’s 2014 Incentive Plan,
which was adopted effective as of February 26, 2014 and ratified by our stockholders on May 12, 2014.
Reference is made to the table under “Director Stock-based Compensation” below. Directors who are our
employees are not entitled to receive compensation for their service as directors.

The Company has not made contributions to any tax exempt organizations in which an independent

director serves as an executive officer.

We operate in a challenging marketplace in which our success depends upon, among other things, our

ability to attract and retain non-employee directors of the highest caliber. The Board believes that we must
offer a competitive non-employee director compensation program if we are to successfully attract and retain
the best possible candidates for these important positions of responsibility.
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Director Stock-based Compensation

The following table describes non-employee director stock-based awards held at December 31, 2022
and the numbers of unvested awards, as applicable.

Outstanding Equity Awards Table
As of December 31, 2022

Option Awards Stock Awards
Equity Incentive Equity Incentive  Equity Incentive
Number Plan Awards: Plan Awards: Plan Awards:
of Number of Number Number of Market or Payout
Securities Securities of Securities Number of  Market Value Unearned Shares, Value of
Underlying  Underlying Underlying Shares or of Shares or Units or Unearned Shares,
Unexercised Unexercised  Unexercised  Option Units of Stock Units of Stock  Other Rights Units or Other
Options Options Unearned Exercise That Have that Have That Have Rights That Have
(#) (#) Options Price Option NotVested  Not Vested Not Vested Not Vested
Name Exercisable Unexercisable #) ($)  Expiry Date #) %) #) %)
(@) (b) (0) (d) (e) () ® (h4) (i) ()
E. Behrens . . . — — — — — 625 (1) $26,456 (1 — —
— — — — — 1,250 (2) $52,913 (2 — —
— — — — — 1,875 (3) $79,369 (3 — —
T.M. Dwyer . . . — — — — — 625 (1) $26,456 (1 — —
— — — — — 1,250 (2) $52,913 (2 — —
— — — — — 1,875 (3) $79,369 (3 — —
W. Ehrhardt . . — — — — — 625 (1) $26,456 (1 — —
— — — — — 1,250 (2) $52,913 (2 — —
— — — — — 1,875 (3) $79,369 (3 — —
P. Friedman . . . — — — — — 625 (1) $26,456 (1 — —

— — — — — 1,875 (3) $79,369 (3
W. Oughtred .. — — — — — 625 (1) $26,456 (1
— — — — — 1,250 (2) $52,913 (2
— — — — — 1,875 (3) $79,369 (3
T.A. Glasser . . — — — — — 625 (1) $26,456 (1
— — — — — 1,250 (2) $52,913 (2
— — — — — 1,875 (3) $79,369 (3
R.L.Roth . . .. — — — — — 625 (1) $26,456 (1
— — — — — 1,250
— — — — — 1,875

2) $52,913 (2

(1)
2)
3)
(1)
2)
3)
(1)
2)
3)
(1)
— — — — — 1,250 (2) $52,913 (2) — —
3)
(1)
2)
3)
(1)
2)
3)
(M
2)
3) $79,369 (3)

(
(

Notes to Outstanding Equity Awards Table:

(1) Restricted stock award for 2,500 shares of Class A Stock was granted on February 28, 2020 with vesting as follows: 25% on
August 27, 2020, August 27, 2021, August 27, 2022 and August 27, 2023.

(2)  Restricted stock award for 2,500 shares of Class A Stock was granted on January 28, 2021 with vesting as follows: 25% on July 27,
2021, January 27, 2022, January 27, 2023 and January 27, 2024.

(3)  Restricted stock award for 2,500 shares of Class A Stock was granted on January 27, 2022 with vesting as follows: 25% on July 26,
2022, January 26, 2023, January 26, 2024 and January 26, 2025.

(4)  The market value is based on the closing price of the Class A Stock on the NYSE on Friday, December 30, 2022 of $42.33.

On January 26, 2023, the non-employee directors were each granted restricted stock awards of 2,500
shares of Class A Stock. These awards each vest in the amount of 25% on July 25, 2023, January 25, 2024,
January 25, 2025 and January 25, 2026.
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Option Exercises and Stock Vested
For the Year Ended December 31, 2022

Number of Shares Number of Shares

Acquired on Value Realized Acquired on Value Realized
Name Exercise (%) on Exercise ($) Vesting (#) on Vesting ($)
E.Behrens . ....... ... ... ....... — — 2,500 $93,894
TM. DWYEr o veeeee e — — 2,500 $93,894
P.Friedman ..................... — — 2,500 $93,894
W. Ehrhardt . ........ ... ... . ... — — 2,500 $93,894
TA. Glasser . .................... — — 2,500 $93,894
W. Oughtred . ................... — — 2,500 $93,894
RL Roth ....... ... ... ........ — — 2,500 $93,894

Directors’ and Officers’ Insurance

We carry liability insurance for our directors and officers and the directors and officers of our
subsidiaries. Between November 30, 2021 and November 30, 2022, our aggregate insurance coverage was
$38.5 million (including Side A coverage in the amount of $3.5 million) with a $3.5 million deductible and
an aggregate annual premium of $652,115. The coverage was renewed for a further year effective
November 30, 2022 at an aggregate annual premium of $630,030 and a deductible and Side A coverage
each in the amount of $3.5 million.

Under our Bylaws, we are obligated to indemnify our and our subsidiaries’ directors and officers to the
maximum extent permitted by the DGCL. We have entered into an indemnity agreement with each of our
directors and certain officers providing for such indemnities.

Stock Ownership of Board Members

For information on the beneficial ownership of securities of the Company by directors and executive
officers, see “Security Ownership of Certain Beneficial Owners and Management” below.

Compensation Committee Interlock and Insider Participation

Messrs. Dwyer, Ehrhardt, Friedman, Oughtred and Roth served as members of the Compensation
Committee for the fiscal year ended December 31, 2022. None of the members of the Compensation
Committee is or has ever been one of our officers or employees or been a party to a transaction with our
Company that qualified as a related party transaction under Company policy. No interlocking relationship
exists between our Board of Directors or Compensation Committee and the board of directors or
compensation committee of any other entity.
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REPORT OF THE AUDIT COMMITTEE

As required by our Audit Committee Charter, the Audit Committee reports as follows:

The Audit Committee oversees our financial reporting process on behalf of the Board of Directors. It
meets with management and our internal audit group and independent auditors regularly and reports the
results of its activities to the Board of Directors. In this connection, the Audit Committee has done the
following with respect to fiscal 2022:

Reviewed and discussed with our management and Deloitte & Touche LLP our unaudited quarterly
reports on Form 10-Q and quarterly reports to stockholders for the first three quarters of the year.

Reviewed and discussed our audited financial statements and annual report on Form 10-K for the
fiscal year ended December 31, 2022 with our management and Deloitte & Touche LLP.

Reviewed and discussed with our internal auditors their internal control program for the year, the
internal audits conducted during the year, and their testing of internal controls in accordance with
Section 404 of the Sarbanes-Oxley Act of 2002 and how each of these matters were affected by the
COVID-19 Pandemic.

Discussed with Deloitte & Touche LLP the matters required to be discussed by the rules of the
Public Company Accounting Oversight Board (PCAOB).

Received written disclosure from Deloitte & Touche LLP as required by the applicable requirements
of the PCAOB regarding the independent accountant’s communications with the Audit Committee
concerning independence and discussed with Deloitte & Touche LLP its independence.

Discussed with management and with Deloitte & Touche LLP the documentation and testing of our
internal accounting controls in accordance with the requirements of Section 404 of the Sarbanes-
Oxley Act of 2002.

Made inquiries of senior management regarding any whistleblowing complaints of a financial
nature.

Discussed with management and recommended to the Board the payment of four quarterly
dividends during the year 2022.

Based on the foregoing, the Audit Committee recommended to the Board of Directors that our audited
financial statements for the year ended December 31, 2022 prepared in accordance with GAAP be included
in our Annual Report on Form 10-K for the year ended December 31, 2022.

The Audit Committee

William Ehrhardt — Chairman
Evan Behrens

Timothy M. Dwyer

Teresa A. Glasser
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REPORT OF THE COMPENSATION COMMITTEE
As required by our Compensation Committee Charter, the Compensation Committee reports as follows:

Under its charter, the Compensation Committee is required to discharge the Board of Directors’
responsibilities relating to compensation of our senior executive officers and to report on its practices to our
stockholders in our annual proxy statement. The Compensation Committee, comprised of independent
directors, reviewed and discussed the Compensation Discussion and Analysis that appears below with our
management. In reaching its conclusions, the members of the Compensation Committee were aware of the
ongoing focus of the media, the government and the general population on the compensation of executives
and employees of financial service companies, compliance with applicable rules and other regulatory
enactment and enforcement activities which affect the Company, as well as the effect of the COVID-19
Pandemic on the operations of the Company.

The Compensation Committee regularly monitors important developments and proposed regulations in
compensation practices and seeks to see that its methodology aligns pay practices with corporate objectives
and performance and does not encourage excessive risk-taking. The Compensation Committee believes that
the 2022 compensation payments made to executives and employees were substantially so aligned. Based
on its review and discussions, the Compensation Committee approved and recommended to our Board of
Directors that the Compensation Discussion and Analysis be included in this proxy statement.

The Compensation Committee

Timothy M. Dwyer — Chairman
William Ehrhardt

Paul M. Friedman

A. Winn Oughtred

R. Lawrence Roth

The Report of the Compensation Committee set forth in this proxy statement shall not be deemed to be
“soliciting material” or to be “filed” with the SEC or subject to Regulation 14A or 14C under the Exchange
Act, or to the liabilities of Section 18 of the Exchange Act. In addition, it shall not be deemed incorporated
by reference by any statement that incorporates this proxy statement by reference into any filing under the
Securities Act of 1933, as amended, or the Exchange Act, except to the extent that the Company specifically
incorporates this information by reference.
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REPORT OF THE NOMINATING AND CORPORATE GOVERNANCE COMMITTEE

As required by our Nominating and Corporate Governance Committee Charter, the Nominating and
Corporate Governance Committee reports as follows:

The Nominating and Corporate Governance Committee is responsible for maintaining and
developing governance principles consistent with high standards of corporate governance.

The Nominating and Corporate Governance Committee has assessed the composition, effectiveness
and size of the Board of Directors and determined that the incumbent directors are performing
effectively and that a board of nine directors is appropriate for the Company. The Nominating and
Corporate Governance Committee has recommended that the current directors be nominated for
election to the Board at the next Annual Meeting of Stockholders and the Board has endorsed that
recommendation.

The Nominating and Corporate Governance Committee has determined that Ms. Glasser and
Messrs. Behrens, Dwyer, Friedman, Ehrhardt, Oughtred and Roth are independent in accordance
with applicable independence standards. In addition, the Nominating and Corporate Governance
Committee monitored director attendance at Board of Directors and committee meetings and has
determined that each nominee for director who is presently a director meets acceptable board
meeting attendance standards.

The Nominating and Corporate Governance Committee conducted a Board effectiveness and self-
assessment review for 2022 and has reported thereon to the Board.

The Nominating and Corporate Governance Committee supervised the Board of Directors” annual
review of our Corporate Governance Guidelines, including our charter.

The Nominating and Corporate Governance Committee has developed a program to encourage
the Company’s directors to maintain their skills and knowledge as directors and regularly arranges
director education for the Board.

The Nominating and Corporate Governance Committee

A. Winn Oughtred — Chairman
Evan Behrens

Paul M. Friedman

R. Lawrence Roth
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REPORT OF THE COMPLIANCE COMMITTEE

As required by our Compliance Committee Charter, the Compliance Committee reports as follows:

e The Compliance Committee has been charged with assisting the Board of Directors with oversight
of the Company’s compliance function, including the Company’s compliance management system

and the Company’s compliance with applicable laws, rules and regulations.

e Since the Compliance Committee was formed in July 2015, it has met regularly with the Company’s
senior compliance officers, including receiving reports by the Chief Compliance Officer of the
Company and its subsidiary broker-dealer and investment advisers, and quarterly reports by the
Company’s AML Officer and Director of Regulatory Affairs. In particular, the Compliance
Committee received reports, including policies, procedures and controls put into place as a result
of the COVID-19 Pandemic, including those related to the number of Company employees working

from home.

e The Compliance Committee received periodic reports on regulatory inquiries and findings, and
subsequently reviewed and evaluated the sufficiency of the Company’s responses to them and the

resulting actions that had been taken to address any findings.

e The Compliance Committee also received periodic reports from various channels relating to
whistleblowing, including any complaints received and the resulting response by management, if

applicable.

e In order to assure the independence of the Chief Compliance Officer of the Company, the Chief
Compliance Officer reported to the Committee outside the presence of management at every

meeting held by the Compliance Committee.

e The Compliance Committee also oversaw the resourcing of the compliance functions at the

Company, including staffing, systems and monitoring.

The Compliance Committee

Paul M. Friedman — Chairman
Evan Behrens

Timothy M. Dwyer

William Ehrhardt

Teresa A. Glasser

A. Winn Oughtred

R. Lawrence Roth
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MATTER NO. 2

APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has reappointed Deloitte & Touche LLP as our independent auditors for the 2023
fiscal year subject to ratification by the Class B Stockholders at the Meeting. The Audit Committee intends to
fix the remuneration of the auditors.

Representatives of Deloitte & Touche LLP are expected to be present at the Meeting and will be given
the opportunity to make a statement, if they desire, and to respond to appropriate questions.

To be effective, this matter must be authorized by the affirmative vote of a simple majority of the votes
cast by the Class B Stockholders at the Meeting. Abstentions will not be counted as votes for or against the
proposal. Mr. A.G. Lowenthal owns 97.5% of the Class B Stock and has informed the Company that he
intends to vote all of such Class B Stock in favor of the proposal. See “Security Ownership of Certain Beneficial
Owners and Management.”

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
RATIFICATION OF THEAPPOINTMENT OF DELOITTE & TOUCHE LLP FOR FISCALYEAR 2023 AND FOR
THE AUTHORIZATION OF THE AUDIT COMMITTEE TO FIX THE AUDITORS” REMUNERATION.

Principal Accounting Fees and Services

Deloitte & Touche LLP has served as our independent registered accounting firm since 2013. Prior
thereto, PriceWaterhouseCoopers LLP served as our independent registered public accounting firm since
1993. Deloitte & Touche LLP has advised us that neither the firm nor any of its members or associates has any
direct financial interest or any material indirect financial interest in us or any of our affiliates other than as
our auditor.

Audit Fees, Audit-Related Fees and Tax Fees. The fees billed to us and our subsidiaries by Deloitte &
Touche LLP for the years 2022 and 2021 in connection with services provided in such years were as follows:

Year Ended December 31,

2022 2021
Auditfees . ... . $2,257,650 $2,029,647
Audit-related fees . ... .. 348,160 255,800
Tax fees . . ... 112,437 112,392
All other fees . .. . . e 2,863 —

$2,721,110  $2,397,839

The 2022 audit fees include the fees for the audit of our annual consolidated financial statements for the
year 2022 and the review of the quarterly financial statements included in the Forms 10-Q filed by us and
the interim reports to stockholders sent to stockholders during the year. Audit fees also include the separate
entity audits of Oppenheimer & Co. Inc., Freedom Investments, Inc., Oppenheimer Europe Ltd.,
Oppenheimer Investments Asia Limited, and Oppenheimer Israel (OPCO) Ltd. During 2022, Deloitte &
Touche LLP provided tax compliance services for us in the U.S., the U.K, Israel and Hong Kong. In addition,
during 2022, Deloitte & Touche LLP performed the audit-related services required for the production of
SSAE 18 Reports for Oppenheimer & Co. Inc. Additionally, Deloitte & Touche LLP performed the mandated
examinations as required by the SEC Investment Advisory Custody Rule.

The Audit Committee has the sole authority and responsibility to appoint independent auditors for
ratification by stockholders, and to recommend to stockholders that independent auditors be removed. The
Audit Committee has appointed Deloitte & Touche LLP as our auditors for 2023 for ratification by the Class B
Stockholders at the Meeting.

The Audit Committee approves all audit engagement fees and terms in addition to all non-audit
engagements and engagement fees submitted by independent auditors. The process begins prior to the
commencement of the services. The fees described above were all pre-approved.
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MATTER NO. 3

ADVISORY (NON-BINDING) VOTE ON EXECUTIVE COMPENSATION

In response to the requirements of the Dodd-Frank Wall Street Reform and Consumer Protection Act
and Section 14A of the Exchange Act, we are providing Class B Stockholders with an opportunity to cast an
advisory (non-binding) vote on the compensation of our named executive officers identified in the “Summary
Compensation Table” (“Named Executives”, commonly referred to as “say on pay” vote. Your vote is advisory
and will not be binding on our Board of Directors. However, the Compensation Committee will take into
account the outcome of the vote when making future executive compensation recommendations. It was
determined at our 2020 Annual Meeting that this advisory vote take place every three years. The advisory
votes that took place at our 2011, 2014, 2017 and 2020 Annual Meetings endorsed the referenced
compensation. You are also being asked to vote on the frequency of this advisory vote at our 2023 Annual
Meeting (See Matter No. 4).

Our compensation policy is designed to recruit, motivate, reward and retain the high performing
executive talent required to create superior long-term stockholder returns; reward executives for short-term
performance, as well as growth in enterprise value over the long-term; provide a competitive compensation
package relative to peers and competitors; and ensure effective utilization and development of talent by
employing appropriate management processes, such as performance appraisal and management
development.

Stockholders are encouraged to read the Compensation Discussion and Analysis (“CD&A”) section of
this proxy statement, which describes our compensation policies and practices. The policies and practices
described in the CD&A provide a compensation framework which enables us to retain and appropriately
reward the executive officers that we believe are critical to our long-term success, while linking that
compensation to our corporate objectives and performance.

For example:
e our Named Executives do not generally have employment agreements;
e our Named Executives do not receive supplemental retirement benefits;

e other than access to one parking space, our Named Executives do not receive any perquisites that
are not generally available to all employees;

e our incentive compensation is reviewed annually by the Compensation Committee to ensure that
we are not encouraging undue risk-taking and we are aligning executive compensation with the
strategic objectives and performance of the Company;

e our Chief Executive Officer’s annual salary and incentive compensation is established by the
Compensation Committee which is composed of independent directors;

e asubstantial portion of our Chief Executive Officer’s compensation is driven by performance goals
which are established annually by the Compensation Committee from a broad array of financial,
performance and strategic parameters; and

e we have approved a compensation recovery policy which provides for the recovery, under certain
circumstances, of all of the incentive compensation received by our executive officers (currently
our Chairman and Chief Executive Officer, President and Chief Financial Officer), as well as cash
bonuses and any profits realized from the sale of securities of the Company during the twelve
month period following the issuance in the case of a restatement of our financial statements, the
unvested incentive compensation of other officers and employees designated by the Compensation
Committee received during the three fiscal years prior to a restatement of our financial statements,
and a portion of the unvested incentive compensation paid to our executive officers and other
designated officers and employees in the case of material misconduct or other violative behavior.

This Matter No. 3, commonly known as a “say on pay” proposal, gives you, as a Class B Stockholder, an
opportunity to endorse or not endorse the compensation we pay to our Named Executives on an advisory
basis, pursuant to the following resolution:
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RESOLVED THAT:

The compensation paid to Oppenheimer Holding Inc.’s Named Executives, as disclosed pursuant to the
Securities and Exchange Commission’s compensation disclosure rules, including the Compensation
Discussion and Analysis, compensation tables, and narrative discussion set forth on pages 38 to 56 of this
Proxy Statement, is hereby approved.

A simple majority of the votes cast by the Class B Stockholders at the meeting is sufficient to approve or
disapprove this resolution. Mr. A.G. Lowenthal owns 97.5% of the Class B Stock and has informed the
Company that he intends to vote all of such Class B Stock in favor of the proposal. See “Security Ownership
of Certain Beneficial Owners and Management.”

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE TO APPROVE THE
COMPENSATION OF OUR NAMED EXECUTIVES AS DISCLOSED IN THIS PROXY STATEMENT.
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MATTER NO. 4

ADVISORY (NON-BINDING) VOTE ON FREQUENCY OF AN ADVISORY VOTE
ON EXECUTIVE COMPENSATION

In response to the requirements of the Dodd-Frank Wall Street Reform and Consumer Protection Act
and Section 14A of the Exchange Act, we are providing Class B Stockholders with an opportunity to cast an
advisory (non-binding) vote on how frequently we should seek an advisory vote on the compensation of our
Named Executives, commonly referred to as a “say on pay” vote, as provided in Matter No. 3.

Dodd-Frank and Section 14A of the Exchange Act requires us, no less frequently than once every
three years, to submit a proposal allowing our Class B Stockholders to vote, in an advisory, non-binding vote,
on whether the frequency of a vote on executive compensation will occur every 1, 2, or 3 years. As a Class B
Stockholder of the Company, you are being provided the opportunity to vote on the frequency of the vote on
executive compensation.

Your vote is advisory and will not be binding upon our Board of Directors. However, the Compensation
Committee will take into account the outcome of the vote when considering the frequency of submitting to
Class B Stockholders a resolution to afford Class B Stockholders the opportunity to vote on executive
compensation.

The Company’s Board of Directors recommends that Class B Stockholders vote “FOR” the resolution to
have a vote on executive compensation every three years. The Company’s compensation programs and
policies have remained consistent over many years and, therefore, your Board does not believe that a more
frequent vote on executive compensation would provide a benefit.

The accompanying form of proxy provides for four choices (every 1, 2 or 3 years or abstain). Class B
Stockholders are voting on one of these periods, and are not voting to approve or disapprove the Company’s
recommendation.

The frequency of the Class B Stockholder vote on executive compensation (every 1, 2 or 3 years) will be
determined by a plurality of votes cast “FOR” the year receiving the highest number of votes, even if such
votes do not constitute a majority. Abstentions will not be counted as votes cast either for or against the
proposal. Mr. Lowenthal owns 97.5% of the Class B Stock and has informed the Company that he intends to
vote all such Class B Stock in favor of holding a vote on executive compensation every three years. See
“Security Ownership of Certain Beneficial Owners and Management.”

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FORTHE “3 YEAR”
FREQUENCY OPTION ON FUTURE ADVISORY VOTES ON EXECUTIVE COMPENSATION.
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MATTER NO. 5

2014 INCENTIVE PLAN

The matter referred to below involves the approval of the issuance of up to 1,250,000 additional shares
of Class A Stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan to or for the benefit of employees of
the Company and its subsidiaries as part of their compensation. It is a requirement of the New York Stock
Exchange, Inc. (the “NYSE”) that this matter be approved by the Class B Stockholders.

Issue of Class A Stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan

On May 12, 2014, the Class B Stockholders approved the Oppenheimer Holdings Inc. 2014 Incentive
Plan (the “OIP”), which amended, restated and replaced each of the Company’s existing equity incentive
compensation plans. The purpose of the OIP is to assist the Company and its operating subsidiaries to attract,
retain and provide incentives to key management employees, including executive officers. The
Compensation Committee may grant stock awards and restricted stock awards pursuant to the OIP which are
accounted for as equity awards and valued at grant date fair value. OIP awards typically require the
completion of a service period and are subject to three or five year cliff vesting, as determined by the
Compensation Committee. Dividends may or may not accrue during the service period, depending on the
terms of individual OIP awards, although to date no award has provided for the accrual of dividends during
the service period. The Company delivers the underlying shares of Class A Stock to the employee at the end
of the applicable vesting period so long as such employee continues to be an employee of the Company or
one of its operating subsidiaries from shares of Class A Stock held in the Company’s treasury.

On May 8, 2017, the Class B Stockholders approved the issue of 1,000,000 shares of Class A Stock to
the OIP. The award of Class A Stock under the OIP is a significant component of the Company’s compensation
program for key employees of the Company and its subsidiaries. The award of stock to key employees is
intended to align their interests with those of the Class A Stockholders. Accordingly, the number of shares of
Class A Stock underlying existing share-based arrangements together with shares of Class A Stock reserved
for future arrangements as a percentage of the Company’s issued Class A Stock may be perceived as being
relatively high. The Board and the Compensation Committee have adopted a policy of maintaining
the percentage of reserved stock for share-based awards to not more than 20% of the number of issued
shares of Class A Stock. The current percentage of shares of Class A Stock underlying existing share-based
arrangements together with shares of Class A Stock reserved for future arrangements as a percentage of the
Company’s issued Class A Stock at March 3, 2023 is 15.9% (27.2% upon the approval of this Matter No. 5).
A discussion of the Company’s share-based plans is presented in note 16 to our consolidated financial
statements for the year ended December 31, 2022 included in our Annual Report on Form 10-K for the year
ended December 31, 2022 which is available without charge, except for exhibits to the report, by (i) writing
to Oppenheimer Holdings Inc., 85 Broad Street, 22nd Floor, New York, New York 10004, Attention: Secretary,
(ii) calling 1-800-221-5588, or (iii) emailing us with your request at info@opco.com.

As of March 3, 2023, the Company has in reserve 1,758,700 shares of Class A Stock (of which 1,658,479
shares were awarded pursuant to the OIP) as part of employee compensation which is designed both to
reward past performance, to induce potential employees to accept employment and to retain key employees.
It is anticipated that a further 1,250,000 shares of Class A Stock will be required for the OIP in the next
several years. As discussed in the Compensation Discussion and Analysis, the Company has limited its use of
stock option awards in favor of stock awards, substantially all subject to vesting provisions.

Accordingly, Class B Stockholders are being asked to consider and, if deemed advisable, pass the
resolution which appears below authorizing the issue of up to an additional 1,250,000 shares of Class A
Stock to the OIP.

RESOLVED THAT:

1. The issuance by the Board of Directors of the Company, from time to time, of up to an aggregate of
1,250,000 shares of Class A non-voting common stock of the Company to the Oppenheimer
Holdings Inc. 2014 Incentive Plan be and it is hereby authorized.
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2. The proper officers and directors of the Company be, and they hereby are, authorized and directed
to take all such action and execute all such documents as are necessary to implement the terms of
the foregoing resolution.

A simple majority of the votes cast by the Class B Stockholders at the meeting is sufficient to approve or
disapprove this resolution. Mr. A.G. Lowenthal owns 97.5% of the Class B Stock and has informed the
Company that he intends to vote all of such Class B Stock in favor of the proposal. See “Security Ownership
of Certain Beneficial Owners and Management.”

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE
ISSUANCE OF UPTO 1,250,000 SHARES OF CLASS A STOCK TO THE OPPENHEIMER HOLDINGS INC.
2014 INCENTIVE PLAN.
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EXECUTIVE COMPENSATION AND RELATED INFORMATION

2022 Company Performance

Results for the full year 2022 were significantly reduced from last year’s record levels, largely reflecting
the impact of challenging macroeconomic conditions as well as an adverse arbitration decision. Concerns
around whether inflation, rising interest rates, and other geopolitical tensions could induce a recession
weighed negatively on market sentiment during the year. This resulted in significant declines in transaction
volumes and in the valuations of the equity and fixed income markets, which drove a meaningful reduction
in both our transaction based revenues due to lower retail client activity and lower advisory fee revenues
attributable to reduced asset valuations. The volatile markets also led to a marked slowdown in equity IPOs
and secondary offerings, M&A transaction activity, and a significant decline in capital markets income.

Nevertheless, in spite of these headwinds, we were able to deliver profitable results for the year owing
to the diversity and countercyclical nature of our revenue streams. In particular, bank deposit sweep income
and interest income on margin loans notably increased throughout the year, as both received an outsized
benefit from the short-term rate increases enacted by the Federal Reserve increasing short-term interest rates
by 425 basis points since the beginning of the year. Additionally, while we experienced significantly higher
legal costs during the year, we remained focused on managing our costs and maintaining discipline on our
overall expense levels.

¢ In the Wealth Management businesses, fiscal 2022 was a challenging year based on declining
equity markets and reduced transaction volume. This was offset by the impact of higher interest
rates and the resultant dramatic increase in earnings from our FDIC cash sweep program and
increase in revenue from interest derived from margin balances.

e Capital Markets results were disappointing, resulting from the most significant downturn in
corporate issuance in over 15 years. As a result, the revenues from underwriting of both equity and
fixed income securities declined 84.3%, as well as our revenue from Merger and Acquisition fees
for advice rendered in corporate transactions.

e Our Company generated revenues of $1.1 billion in fiscal 2022, a decrease of 20.3%, and
significantly reduced net income of $32.4 million, or $2.77 per share ($2.57 per share diluted), a
decrease of 78%. Our Return on Equity (ROE) for the fiscal year was 4.0%.

e We took advantage of a sharply reduced share price throughout most of the year and repurchased
and retired 1,684,287 shares of Class A Stock at a cost of $60.6 million per share at an average
price of approximately $36 per share. This resulted in a year-end shareholder’s equity of
$794 million but an increased book value, rising to $72.41 per share (book value per share) both
amounts, new records for the Company.

e We saw our regulatory net capital end the year at $432.5 million and our excess net capital for
regulatory purposes end at $408.3 million, well above regulatory requirements.

e The Company also continued to invest in our technology platform providing better and more timely
information and reporting to our clients and employees in order to maintain the highest level of
client service. In addition we made significant progress on moving our primary data processing
facilities from New York City to a more remote location thus assuring continuity of service under all
conditions. This project is anticipated to be completed during mid-year 2023 and also includes a
“refresh” of equipment supporting our data processing needs.

e The high interest rate environment provided by significantly higher rates mandated by increases in
the Fed Funds rate provided a significant increase in revenues from our FDIC-insured program and
our margin revenues. By year-end the economy appeared to be slowing and inflation declined
from its highest levels experienced during the second quarter of 2022. Both Assets under
Administration ($105 billion) and Assets under Management ($36.8 billion) declined in the wake
of lower asset values pushed down by declining equity and debt markets during the year.

e The Company also saw a dramatic decline in the results of its Investment Banking Division, with
results impacted by the near absence of equity capital raising by corporations either through initial
public offerings or secondary offerings. In addition, the capital raising through the creation of
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SPACs, which had provided impetus to our investment banking results in the previous year,
completely ended by the first quarter of 2022. The practice improved by the addition of experienced
bankers during the year as we continued to invest in our business, looking forward to improved
levels of activity. The Company continued to focus on the Technology and Healthcare verticals as
well as showing much improved contributions from our Finance (FIG) practice.

The Institutional Equities business also saw improved results based on the high levels of volatility in
the markets, as well as the increased recognition of our Equity Research amid the COVID-19
Pandemic and our timely adaptation of virtual client meetings both in a conference format, as well
as in Non-Deal Road Shows (NDAs). Our Equity Division revenue was enhanced by our proven
ability to provide market liquidity in block transactions without taking significant market risk. Our
Fixed Income revenue was also favorably impacted by the increased volatility in debt markets
amid an overall declining market. Our Public Finance business also saw a decline in revenue
based on lower activity levels and the lack of arbitrage opportunities for issuers in a higher interest
rate environment.

We continued to focus on managing our expenses, even while dealing with a significant adverse
arbitration award during the third quarter emanating from the purported activities of a former
employee who left the Company in 2016. Legal and regulatory expenses increased, as did our
spending on technology initiatives and cybersecurity.

We continued to emphasize a firm-wide culture of ethics and compliance.

We invested in new employees and emphasized programs across the Company to recruit new
sources of revenue, as well as to motivate and retain existing valued employees.

Many of our employees continued to work remotely, but as the impact of COVID-19 declined, we
emphasized to employees the need to return to the office and saw attendance increase significantly
near year-end. We will continue to encourage office attendance as we support the needs of
employees who are working remotely. The new work environment continues to evolve in the U.S.

We continued to increase our investment in technology initiatives, spending approximately
$44 million during 2022, including on, but not limited to, the following initiatives:

*  We engaged in a multi-year overhaul of technology infrastructure to support the operations
and custody platform, including compliance and legal functions;

e We continued to improve Oppenheimer.com, with more information and more interactive
features, including providing improved access to our investment banking expertise and
engaging various audiences;

e We continued to upgrade our AdvisorWorks platform for our Wealth Management
professionals, including providing significant enhancements to productivity and client
services, along with access to key data formerly only available on a manual basis;

e We enhanced our cybersecurity programs to protect client privacy and data from an increase
in attempted intrusions during the COVID-19 Pandemic with both employees and clients
working from home;

e Weimproved corporate marketing, both internally and externally, to enhance our business, to
provide a better client experience and in order to present a more competitive and compelling
face for our Company to the industry and investment community; and

*  We reviewed a number of strategic investments during the year and are confident that this
dedicated review will lead to opportunities for corporate expansion in the coming years.

2022 Compensation Highlights

The Compensation Committee and the Board of Directors believe that the policies and practices
described in the following Compensation Discussion and Analysis provide a compensation framework which
enables us to retain and appropriately reward the executive officers that we believe are critical to our
long-term success, while linking that compensation to our corporate objectives and performance.
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For example:
e our Named Executives do not generally have employment agreements;
e our Named Executives do not receive supplemental retirement benefits;

e our Named Executives generally do not receive any perquisites that are not available to all
employees, other than access to one parking space for our Chief Executive Officer;

e our incentive compensation practices are reviewed annually by the Compensation Committee to
ensure that we are not encouraging undue risk-taking and we are aligning executive compensation
with the strategic objectives and performance of the Company;

e our Chief Executive Officer’s and our President’s annual salary and incentive compensation are
established by the Compensation Committee, which is composed of independent directors;

e asubstantial portion of our Chief Executive Officer’s and our President’s compensation is variable
and is normally driven by performance goals which are established annually by the Compensation
Committee from a broad array of financial, performance and strategic parameters; and

e we have approved a compensation recovery policy which provides, under certain circumstances,
in the event of a restatement of our financial statements (as a result of misconduct) due to a material
noncompliance of the Company with any financial reporting requirements under the securities
laws, for the recovery of (i) all of the incentive compensation received by our executive officers
(currently our Chairman and Chief Executive Officer, President and Chief Financial Officer), as
well as cash bonuses and any profits realized from the sale of securities of the Company during the
twelve month period following the first public issuance or filing with the SEC (whichever comes
first) of the final document embodying such financial reporting requirement and (ii) the unvested
incentive compensation received by any other officers and employees designated by the
Compensation Committee during the three fiscal years prior to a restatement of our financial
statements. Additionally, in the case of material misconduct or other violative behavior, our policy
requires the recovery of a portion of the unvested incentive compensation granted to our executive
officers and other designated officers and employees.

Some highlights of our 2022 compensation decisions include the following:

e The Company’s financial performance was significantly weaker than the record levels set in 2021
and accordingly, our general bonus allocations were substantially lower than in the prior year;

e Base salaries paid to our Named Executives in 2022 were not increased from 2021 levels;

e The weaker performance of the Company resulted in reduced incentive compensation increases
for our Named Executives as compared to the prior two years; and

e OnJanuary 27, 2022, the Compensation Committee awarded a total of 274,140 restricted shares
of Class A Stock to our employees. Of these restricted shares, 190,640 shares will cliff vest
three years from the date of the grant and 83,500 will cliff vest five years from the date of the grant.
These awards will be expensed over the applicable three or five year vesting period.

The foregoing 2022 Company Performance and Compensation Highlights do not purport to be complete
and are subject to, and qualified in their entirety by reference to, the Compensation Discussion and Analysis
set forth below which, together with our Annual Report on Form 10-K for the year ended December 31,
2022, should be read in its entirety for a more complete understanding of our compensation policies,
practices, and the compensation awarded to, earned by, or paid to our executive officers for 2022.
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Compensation Discussion and Analysis

The following pages include our Compensation Discussion and Analysis.

Introduction

The following Compensation Discussion and Analysis describes the material elements of compensation
for our named executive officers identified in the “Summary Compensation Table” (the “Named Executives”).
The Compensation Committee, which is comprised entirely of independent directors, (i) develops, in
consultation with the Chief Executive Officer, criteria related to incentive compensation for certain senior
executives of the Company’s subsidiaries; (ii) reviews recommendations made by the Chief Executive Officer
with respect to the salary, bonus and other compensation paid and provided to our senior management; and
(iii) annually develops criteria related to incentive compensation for, and approves the compensation of,
Mr. A.G. Lowenthal, our Chief Executive Officer, and Mr. R.S. Lowenthal, our President.

Certain processes and procedures of the Compensation Committee are discussed below, including its
role in dealing with the Chief Executive Officer’'s compensation and the compensation of the other Named
Executives. The Compensation Committee considers recommendations from the Chief Executive Officer
with respect to the compensation of the Named Executives (other than the Chief Executive Officer himself),
as it does on compensation matters such as aggregate year-end allocation of incentive compensation and
stock awards for all of our other employees.

The day-to-day design and administration of health benefits, the deferred compensation plans, the
401(k) plan and other employee benefit plans and policies applicable to salaried U.S.-based employees in
general are handled by our Human Resources, Finance and Legal Departments.

In the first quarter of 2022, the Committee, as in other years, consulted Pay Governance LLC to establish
specific performance targets to evaluate the performance of the Chief Executive Officer and the President
and subsequently arrive at a performance award for each for 2022 compensation. However, due to the
continuing COVID-19 Pandemic, the development of specific performance targets with respect to financial
metrics was suspended to allow the Named Executives, including the Chief Executive Officer and the
President, in conjunction with other members of management, to, among other things, (i) provide for the
safety and well-being of all of our employees; (ii) ensure that critical business and operational functions
could continue with a large portion of the Company’s workforce continuing to work at least partially from
home; (iii) consult with a previously formed COVID Working Group to, among other things, continually
update management on changes to federal, state and local regulations, orders or guidance applicable to
where the Company does business; and (iv) institute and revise pre-existing policies and procedures tailored
to the changing, but continuing effects of the COVID-19 Pandemic (the “Company Covid Response”). After
suspending development of specific performance targets, the Committee determined to review the financial
performance of the Company in 2022 and consider specific financial and certain non-financial metrics in
determining compensation for the Chief Executive Officer and the President. The Committee subsequently
reviewed the performance of the Company in 2022 and considered the financial and non-financial metrics
set forth below in determining compensation for the Chief Executive Officer and the President and made
incentive compensation awards to the Chief Executive Officer and the President as more fully set forth
below.

Objectives and Policies

The Compensation Committee’s objective is to provide a compensation program with strong and direct
links between corporate objectives and financial performance, individual performance and compensation
in order to foster the creation of shareholder value and align the interests of management with shareholders.
Our compensation policy with respect to our Named Executives, including the Chief Executive Officer, has
the following objectives:

e recruit, motivate, reward and retain the high performing executive talent required to create superior
long-term stockholder returns;

e reward executives for annual performance, as well as for growth in enterprise value over the
long-term;
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e provide a competitive compensation package relative to peers and competitors;

e ensure effective utilization and development of talent by employing appropriate management
processes; and

e avoid excessive risk taking.

Our compensation framework for senior executive officers, including the Named Executives, consists of
the following key elements: a base salary, an annual bonus and grants of share-based compensation (typically
restricted stock awards). The Compensation Committee also reviews compensation arrangements to ensure
that a portion of the Named Executives’ compensation is directly related to corporate performance,
appropriate risk management and other factors that directly and indirectly influence stockholder value.

The Compensation Committee reviewed a “peer group” of public companies in 2022 to guide its
decision making process with respect to compensation for such year. This peer group included the following
companies: Piper Sandler, Stifel Financial, Raymond James Financial, Evercore Inc. and Houlihan Lokey. In
addition, to further understand the compensation practices of large financial services institutions, the
Compensation Committee reviewed compensation practices at Bank of America Corporation, Barclays PLC,
Citigroup Inc., Credit Suisse Group AG, Deutsche Bank, Goldman Sachs Group, Inc., JP Morgan Chase &
Co., Morgan Stanley, and UBS Group AG.

While these companies provided a context for broad parameters and a framework for the Compensation
Committee’s 2022 decisions for our Chief Executive Officer and our President, the determination of the
amounts granted and the form of grant was set with reference to our own business model as more fully
detailed below. The Compensation Committee also used these peer group companies and broad studies of
companies similar to our Company in revenue as well as other financial services companies to set a context
for our recommendations to the Board on non-employee director compensation practices. See “Director
Compensation.”

The Compensation Committee continued to retain Pay Governance LLC, an independent outside
compensation consultant that the Compensation Committee believes is an unbiased source of information,
for purposes of assisting the Compensation Committee with respect to a program for executive compensation
that meets the Compensation Committee’s goals and objectives. As noted above, due to the continuing
COVID-19 Pandemic, the Compensation Committee suspended, in the first quarter of 2022, its use of specific
financial targets when considering the performance of the Chief Executive Officer and the President for
2022.

The Compensation Committee believes that incentive-based variable compensation should generally
comprise the vast majority of total annual compensation for the Named Executives because it ties their pay
to their individual performance and the performance of our Company.

The Compensation Committee believes that:
e the Named Executives are in positions to influence corporate strategy and execution;

e tying the majority of total compensation to incentive payments helps ensure focus on our strategic
goals;

e the Named Executives’ compensation is both variable and “at risk” and will thus depend upon our
Company producing annual financial results that build enterprise value;

e the volatile nature of our market-driven businesses should be reflected in our compensation
practices; and

e our share-based compensation generally cliff vests after three or five years from the date of the
grant, and therefore aligns the executive officer with a continuing interest in enterprise value and
further, to long term shareholder returns.

The Compensation Committee makes recommendations to the Board with respect to total
compensation, including an annual bonus and grants of share-based awards, if appropriate, for our Named
Executives and other senior executives. The Compensation Committee believes that a significant portion of
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the Named Executives’ compensation should be variable compensation that should also be “at-risk” based
on the performance and behavior of the Named Executives. When recommending share-based awards, the
Compensation Committee considers the performance of the employee and the degree to which the employee
has a long-term interest in the Company’s success. All share-based awards are priced at fair market value on
the grant date, are subject to vesting periods, and are typically conditioned upon the employee’s continued
active employment with the Company for a significant period of time.

The Compensation Committee believes that, as stockholders, the Named Executives, other senior
executives and selected employees will be motivated to consistently deliver financial results that build wealth
for all stockholders over the long-term, and it currently uses share-based awards and a series of overlapping
vesting periods to accomplish that objective. The Compensation Committee is cognizant of the impact of the
accounting guidance on our financial results and strives to balance the granting of stock options and other
forms of stock-based incentives with the other objectives of executive compensation set forth above. Since
the adoption of accounting guidance on Share-Based Payment, on January 1, 2006, requiring us to expense
stock options, we have granted only a very limited number of stock options and none to the Named
Executives. At March 3, 2023, we had 1,658,479 shares of Class A Stock which are the subject of current
share-based compensation arrangements (of which 271,140 were issued in January 2023) and subject to
vesting requirements, and 100,221 shares available for issuance to executives and select employees. In
January 2011, we established a compensation recovery (“clawback”) policy, which policy was subsequently
amended in March of 2017 and which permits us to recover certain incentive-based compensation in
specified circumstances. See discussions under “Stock Option Grants,” “Stock Awards” and “Compensation
Recovery Policy” below.

Compensation arrangements for most of our senior executive officers generally involve a significant
component of compensation which is contingent on our Company’s performance and the individual
performance of each senior executive officer, and is typically paid in the form of an annual cash bonus
(which permits individual performance to be evaluated and recognized on an annual basis) and share-based
awards (which directly link a portion of their compensation to stock price appreciation realized by our
stockholders). The annual cash bonus and share-based awards are determined and made in the year following
the performance year to allow the Compensation Committee to review the full year financial results of the
Company. The Compensation Committee believes that this approach best serves the interests of stockholders
by enabling us to structure compensation in a way that meets the requirements of the highly competitive
environment in which we operate, while ensuring that senior executive officers are compensated in a manner
that advances our long-term interests and those of our stockholders. For the Chief Executive Officer’s
compensation arrangements, see discussion under “Chief Executive Officer Compensation” below.

The Compensation Committee, like the Board and management as a whole, recognizes the importance
and need to continue the enhancement of the Company’s compliance culture and policies and the
effectiveness thereof to enhance the overall profitability and endurance of the franchise. To this end the
Compensation Committee, in approving compensation for senior executive officers, including the Named
Executives, and other executives and employees in positions with compliance responsibilities, emphasizes
compliance as a part of the review of such employee’s compensation.

Consideration of Say-On-Pay Votes

We conducted an advisory stockholder vote on executive compensation in May of 2011, 2014, 2017
and 2020. The results of the 2011, 2014, 2017 and 2020 votes were to affirm our compensation practices as
disclosed in the Compensation Discussion and Analysis for the fiscal years 2011, 2014, 2017 and 2020 and
attendant tables and narratives and the compensation paid to our Named Executives. The Compensation
Committee considered the 2011, 2014, 2017 and 2020 votes and may consider this year’s vote at future
Compensation Committee meetings when establishing executive compensation arrangements in the future,
but notes that the stockholder votes are non-binding and, in the future, the Compensation Committee and
Board may make executive compensation arrangements that are inconsistent with the advisory vote should
they determine that such arrangements are not in the interest of the Company.

Performance evaluation and total compensation timing

It has been our practice to determine an approximate aggregate cash bonus pool available to our Chief
Executive Officer and other senior executives on or before December 31st of the fiscal year-end in which the
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performance was delivered for accounting and tax purposes. However, our practice is to determine individual
cash bonuses and make any grants of long-term share-based awards to our Chief Executive Officer, President
and other senior executives in the first 60 days of the following year, based upon their performance in the
prior fiscal year.

While we believe our process and timing of making performance-related judgments on annual total
compensation is sound, reasonable and consistent with industry standards, it does not correspond to the
proscribed accounting period standards for compensation expenses nor for compensation disclosure.
Elements of the total compensation for our Chief Executive Officer and other senior executives are thus
recorded in different accounting years and are not captured in the proscribed tables in this proxy statement
or in our financial statements in a manner which accurately reflects the Compensation Committee’s
judgments about performance for the fiscal year. Because of this disparity, we have made a practice of
disclosing any share-based awards and their terms that are granted in the first 60 days of the following year
for our Named Executives and our employees taken as a whole in our proxy statements. We do this so that
stockholders can see the Compensation Committee’s judgments about total compensation and how total
compensation relates to the Company’s and the executives’ prior year’s performance by combining salary for
the relevant fiscal year plus cash bonuses and any stock awards granted in the first 60 days of the following
year.

Determination of 2022 Compensation

The Compensation Committee, (i) develops, in consultation with the Chief Executive Officer, criteria
related to incentive compensation for certain senior executives of the Company’s subsidiaries; (ii) reviews
recommendations made by the Chief Executive Officer with respect to the salary, bonus and other
compensation paid and provided to our senior management, and makes recommendations to the Board of
Directors with respect to the compensation of senior management; and (iii) normally develops criteria on an
annual basis related to incentive compensation for, and approves the compensation of, Mr. A.G. Lowenthal
and Mr. R.S. Lowenthal. For a discussion of the compensation for the Chief Executive Officer, see the section
entitled “2022 Chief Executive Officer Compensation” below.

The Compensation Committee makes recommendations to the Board after consultation with and
receiving recommendations from the Chief Executive Officer with respect to each Named Executive who is
not a member of the Board as to their annual salary and annual bonus and also makes grants of share-based
awards by reference to the executive’s position, responsibilities and performance. Some of the factors
considered by the Compensation Committee are:

e the Named Executive’s responsibilities relative to our total shareholder return, revenue and net
income, use of invested capital and degree of firm capital at risk;

e the Named Executive’s impact on key strategic initiatives; and

e the Named Executive’s performance and contributions to the management of the Company.

The Chief Executive Officer assessed each Named Executive’s (other than the Chief Executive Officer
himself), as well as other senior officers’, performance under the foregoing criteria and reviews such
assessment with the Compensation Committee. Normally, the Compensation Committee uses performance-
based compensation arrangements established in the first quarter of a performance year for the Chief
Executive Officer and the President, however, the use of performance-based arrangements determined in the
first quarter of the performance year was suspended for 2022 in light of the continuing effects of the
COVID-19 Pandemic.

Our non-financial or qualitative performance assessment criteria for our Named Executives (as
appropriate in different competencies) include:

e strategic thinking;
e risk management;
* integrity;

e business judgment;
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e building and facilitating a corporate culture of ethical, compliant and responsible behavior;
e leadership;

e managing employee performance and morale; and

e financial responsibility.

Base Salary. The base salaries of our Chief Executive Officer and Mr. R.S. Lowenthal are set by the
Compensation Committee. Salaries paid to senior executive officers are reviewed annually by the
Compensation Committee considering recommendations made by the Chief Executive Officer, based on his
assessment of the nature of the position, and the skills, experience and performance of each senior executive
officer, as well as salaries paid by comparable companies in our industry. The Compensation Committee
then makes recommendations to the Board of Directors with respect to base salaries. Base salaries paid to
the Named Executives in 2022 were not increased from 2021 levels. Mr. Watkins’ salary for 2022 was set in
his offer letter and pro-rated based on his August 1, 2022 start date.

Annual Cash Bonus. Bonuses paid to our senior executive officers are reviewed annually by the
Compensation Committee after considering recommendations made by the Chief Executive Officer based
on his assessment of the performance of the Company, the individual contribution of each senior executive
officer to such performance and their competencies. Mr. R.S. Lowenthal is normally paid pursuant to a
performance and incentive-based compensation framework established by the Compensation Committee.
The Compensation Committee then makes recommendations to the Board of Directors with respect to annual
cash bonuses. Mr. Watkins” cash bonus for 2022 was set in his offer letter but will be discretionary in
future years like other senior executive officers. Senior executive officers, including the Chief Executive
Officer, may be offered the right to elect to defer a portion of their annual bonus and performance-based
compensation under our Executive Deferred Compensation Plan (“EDCP”) or the Investment Banking and
Capital Markets Deferred Compensation Plan (“CMDP”), each a non-qualified unfunded plan. In addition,
under the CMDP, an officer may be made the subject of a mandatory deferral of cash compensation. No
officer made a deferral into the EDCP in 2022. Mr. R.S. Lowenthal was the subject of a mandatory deferral of
$900,000 into the CMDP for the 2022 performance year. See “Deferred Compensation Plans” below.

Stock Option Grants. Under the OIP, our senior executive officers and employees may be granted
stock options by the Compensation Committee based upon a variety of considerations. Due to the relatively
high cost of expensing stock option awards under applicable accounting guidance, we have limited our use
of this form of award in favor of stock awards.

Stock Awards. Under the OIP, our and our subsidiaries’” executive officers and employees are granted
stock awards by the Compensation Committee based upon recommendations from the Chief Executive
Officer (except for the Chief Executive Officer himself) and other considerations relating to the contribution
and performance of the specific award recipient. Mr. A.G. Lowenthal and Mr. R.S. Lowenthal are normally
paid pursuant to a performance and incentive-based compensation framework established by the
Compensation Committee. In addition, stock awards may be given as an inducement to employment for
new employees or as a retention tool for existing employees. Mr. Watkins was awarded 10,000 shares upon
commencement of his employment, which shares will cliff vest in five years, subject to certain severance
considerations, and be expensed over the five-year vesting period. Stock awards are generally subject to a
significant vesting period and we believe that these awards are useful in retaining and motivating our
executive personnel. On January 27, 2022, the Compensation Committee awarded a total of 368,339 shares
of restricted Class A Stock to our employees. Of these restricted shares, 135,064 shares will cliff vest
three years from the date of the grant and 233,275 shares will cliff vest five years from the date of the grant.
These awards will be expensed over the applicable three or five year vesting period. Of those awards,
Mr. Albano was awarded 3,500 shares, Mr. Alfano was awarded 2,500 shares, and Mr. McKigney was
awarded 3,000 shares. Additionally, Mr. R. S. Lowenthal was awarded 50,000 shares and Mr. A.G. Lowenthal
was awarded 125,000 shares as part of the results of their 2021 compensation frameworks. The shares
awarded to Mr. Albano will cliff vest three years from the date of the grant, and the shares awarded to
Mr. A.G. Lowenthal, Mr. R.S. Lowenthal, Mr. Alfano and Mr. McKigney will cliff vest five years from the date
of the grant, all of which awards will be expensed over their respective vesting periods. Mr. Alfano resigned
from the Company and its subsidiaries, effective March 1, 2022 and his unvested awards were forfeited. On
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January 25, 2023, the Compensation Committee awarded a total of 274,410 shares of restricted Class A
Stock to our employees. Of these restricted shares, 190,640 shares will cliff vest three years from the date of
the grant and 83,500 shares will cliff vest five years from the date of the grant. These awards will be expensed
over the applicable three or five year vesting period. Of those awards, Mr. Albano was awarded 3,500
shares, Mr. McKigney was awarded 3,000 shares, and Mr. Watkins was awarded 2,500 shares. Additionally,
Mr. R. S. Lowenthal was awarded 20,000 shares and Mr. A.G. Lowenthal was awarded 30,000 shares as part
of the results of their 2022 compensation frameworks. The shares awarded to Mr. Albano will cliff vest
three years from the date of the grant, and the shares awarded to Mr. A.G. Lowenthal, Mr. R.S. Lowenthal,
Mr. McKigney and Mr. Watkins will cliff vest five years from the date of the grant, all of which awards will be
expensed over their respective vesting periods.

No Backdating or Spring Loading. We do not backdate stock awards or grant them retroactively. In
addition, we generally make our stock awards at regular times each year. We do not plan to coordinate
grants of stock awards so that they are made before the announcement of favorable information, or after the
announcement of unfavorable information. Our stock awards are granted by the Compensation Committee
at fair market value on a fixed date or event (such as the first regular meeting of the Board of Directors
following an employee’s hire), with all required approvals obtained in advance of or on the actual grant date.
All grants of stock awards to employees are made by the Compensation Committee.

Fair Market Value.  Fair market value has been consistently determined, as required by the OIP, as the
share closing price on the NYSE on the grant date.

Stock Ownership and Trading Policy. Directors are expected to accumulate and hold at least 6,000
shares of the Company’s Class A Stock and have three years after joining the Board of Directors to achieve
that position. All sitting directors either meet that criteria, or are on a track to do so. There are no such
ownership expectations for the Named Executives or other employees. The Company prohibits our executive
officers and directors (and their immediate family members and affiliates) from short selling, dealing in
publicly-traded options, or dealing in any other type of derivative security related to our Class A and Class B
Stock.

Negative Discretion. Notwithstanding anything to the contrary in the Company’s incentive
compensation plans and equity-based plans, the Compensation Committee may, in its sole discretion, reduce
or eliminate the bonus amount or grant or award otherwise payable to any participant for a particular
performance period at any time prior to the payment of bonuses or grants or awards to participants for such
performance period.

Compensation Recovery Policy. In January 2011, the Compensation Committee recommended and
the Company established a compensation recovery policy, subsequently updated in March of 2017, that
affects incentive compensation paid to its executive officers. In the event of an accounting restatement that
includes correcting an error that is material to the previously issued financial statements or that would result
in a material misstatement if the error were corrected, or left uncorrected, in the current period, the Company
is required to recover the amount of any excess incentive-based compensation paid to its executive officers
(both current and former, as determined by the Compensation Committee) for the three fiscal years before
the determination that a restatement is required. The policy defines incentive-based compensation as any
compensation granted, earned or vested based wholly or in part upon the attainment of a financial reporting
measure, such as revenue, stock price or total shareholder return. The amount recovered includes the excess
of any incentive-based compensation paid to any executive officer based upon the erroneous data over the
incentive-based compensation that would have been paid to the executive officer had it been based upon
the restated results, irrespective of that executive officer’s involvement in the preparation of the applicable
financial statements or any misconduct leading to the restatement.

Beneficiaries that have received stock awards have an agreement whereby such awards are subject to
such clawback provisions as are described in the immediately preceding paragraph. All senior executives
and other employees holding restricted stock awards are subject to such provisions. Until such time as any
new policies are developed and implemented by the Company, the Company will not hesitate to pursue
recourse against any employee in the case of employee fraud or misconduct.
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Deferred Compensation Plans.

Executive Deferred Compensation Plan. The Executive Deferred Compensation Plan (the “EDCP”)
provides for voluntary deferral of year-end bonuses by our senior executives, which deferral option may or
may not be offered in a given year. These voluntary deferrals can be deferred on a tax-free basis until a
specified future time and are not subject to vesting. We do not make contributions to the EDCP for the
Named Executives and other senior level executives. None of the Named Executives made a contribution to
the EDCP for fiscal year 2022.

Investment Banking and Capital Markets Deferred Compensation Plan. On December 15, 2021, the
Company adopted the Oppenheimer & Co. Inc. Investment Banking and Capital Markets Deferred
Compensation Plan (“CMDP” or the “Plan”) for eligible employees in the Capital Markets business segment.
An employee is eligible to participate in the Plan if the employee (i) is an Investment Banking Division
employee of Oppenheimer & Co. Inc. with a title of Associate or above whose previous year’s salary and
bonus exceeded $200,000, or (i) is a professional working in the Oppenheimer & Co. Inc. Capital Markets
Division (but not the Investment Banking Division) who is designated by the Plan Administrator (in its sole
discretion) as eligible to participate in the Plan. The CMDP has both mandatory and elective contributions.
The amount of compensation subject to mandatory deferral (“Bonus Deferral Credit”) is based on a schedule
maintained by the Plan Administrator (which is the Compensation Committee) from time to time. The Bonus
Deferral Credits vest ratably over a period of three years and are distributed upon vesting. For the elective
portion, a participant is eligible if their base salary and bonus exceed $500,000 and he or she may elect to
defer up to 50% of the total of their base salary and bonus amounts (“Elective Deferral Credit) for a five year
or 10 year period. The Elective Deferral Credit is 100% vested at all times. The Company provides a Matching
Credit of 10% of the Elective Deferral Credit which vests on the last day of the Performance Year (as defined
in the CMDP) attributable to the Matching Credit. The Elective Deferral Credit and the Matching Credit are
distributed in lump sums in the year following the fifth or tenth anniversary of the last day of the Performance
Year (as defined in the CMDP), depending on the participant’s election. At December 31, 2022, the
Company’s obligation related to the CMDP totaled $32.4 million ($9.4 million of which has vested), which
amount is comprised of Bonus Deferral Credits. Eligibility for Elective Deferral Credits begins in 2023 for
elections made in December 31, 2021. Mr. R.S. Lowenthal was the subject of a mandatory deferral
contribution of $900,000 to the CMDP for the 2022 performance year. Additionally, he made an elective
deferral contribution of $330,000 to the CMDP in 2023.

Further description of the Company’s deferred compensation arrangements can be found in note 16 to
our consolidated financial statements for the year ended December 31, 2022 included in our Annual Report
on Form 10-K for the year ended December 31, 2022.

Stock Appreciation Rights. The Company has awarded stock appreciation rights (“OARs”) to certain
employees (none of whom are the Named Executives) as part of their compensation package based on a
formula reflecting gross production, length of service and client assets. These awards are granted once per
year in January with respect to the prior year’s production. The OARs vest five years from the grant date and
are settled in cash on vesting. Further description of the OARs can be found in note 16 of our consolidated
financial statements for the year ended December 31, 2022 included in our Annual Report on Form 10-K for
the year ended December 31, 2022.

Profit Interests. Oppenheimer Principal Investments LLC (“OPI”) is a Delaware special purpose
“Series” limited liability company formed in December 2020 and designed to retain and reward talented
employees of the Company, primarily in connection with the deployment of Company capital into successful
private market investments, and also in connection with the Company’s receipt of non-cash compensation
from investment banking assignments. OPI is designed to promote alignment of Company, client and
employee interests as they relate to profitable investment opportunities. This program acts as an incentive for
senior employees to identify attractive private investments for the Company and its clients, and as a retention
tool for key employees of the Company. OPI treats its members as partners for tax purposes generally and
with respect to the separate Series formed to participate in (i) the incentive fees generated by successful
client investments in the Company’s Private Market Opportunities program, or (ii) principal investments
made by the Company or a portion of the gains thereon, either through the outright purchase of an investment
or consideration earned in lieu of an investment banking fee or other transaction fee. Employees who become
members of a Series receive a “profit interest”, as that term is used in IRS regulations, and receive an
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allocation of capital appreciation of the investment held by the particular Series that exceeds a threshold
amount established for each Series. Participating employees are also subject to vesting and forfeiture
requirements for each Series investment. Mr. R.S. Lowenthal and Mr. McKigney received an allocation in
one or more Series during 2022.

Benefits. The Named Executives who are U.S.-based salaried employees participate in a variety of
benefits designed to enable us to attract and retain our workforce in a competitive marketplace. We help
ensure a productive and focused workforce through a healthcare program and our other benefits. Deferred
compensation and 401(k) plans help employees, especially long-service employees, save and prepare
financially for retirement. The Named Executives receive the same benefits as all full-time employees and no
others beyond those described in this Compensation Discussion and Analysis. Our qualified 401(k) Plan
allowed employees to contribute up to $20,500 for 2022 plus an additional $6,500 for employees over age
50. Employees may continue to retain their 401(k) Plan account after they leave us so long as their account
balance is $5,000 or more. We do not sponsor a pension plan for our employees.

Perquisites. We provide one perquisite to our Chief Executive Officer: Mr. A.G. Lowenthal has a
Company-paid parking arrangement. The primary purpose of this parking arrangement is to minimize
distractions from the executive’s attention to important corporate matters. Perquisites are quantified in the
“Summary Compensation Table” below and detailed in the “All Other Compensation Table” below.

We do not provide the Named Executives with any other perquisites, such as split-dollar life insurance,
reimbursement for legal counseling for personal matters, or tax reimbursement payments. Except as
described below, we do not provide loans to executive officers, other than margin loans in margin accounts
with us in connection with the purchase of securities (including our securities), which margin accounts are
substantially on the same terms, including interest rates and collateral, as those prevailing from time to time
for comparable transactions with non-affiliated persons and do not involve more than the normal risk of
collectability. See “Certain Relationships and Related Party Transactions,” below.

Separation and Change in Control Arrangements. Our Named Executives are not eligible for benefits
and payments if employment terminates in a separation or if there is a change in control.

2022 Chief Executive Officer Compensation

Mr. A.G. Lowenthal, our Chairman of the Board and Chief Executive Officer, is paid an annual base
salary set by the Compensation Committee, incentive compensation in the form of a cash bonus, and a long
term incentive payment usually made in the form of restricted stock. In addition, at the discretion of the
Compensation Committee, he is eligible for additional bonuses and/or grants of stock options and restricted
stock. Under the framework set up by the Compensation Committee, our Chief Executive Officer’s incentives
are substantially all quantitative measures driven off the Company’s core business model and designed to
bring executive incentives, performance and compensation into a close relationship, although the
Compensation Committee retains the discretion to make awards to our Chief Executive Officer based on
qualitative measures.

Mr. A.G. Lowenthal’s role in determining our success or failure has a very significant bearing on our
ultimate results and financial condition because of the nature of his responsibilities as Chief Executive Officer.
Therefore, the Compensation Committee has determined that a high proportion of his annual compensation
should be subject to variability to reflect our Company’s results and those of key performance indices. The
variability is reflected in the table below showing the components of compensation on the left hand side
with approximate percentages that serve as a target for the components in any given year.
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Overview of CEO Compensation Structure

Pay Element | | Pay Philosophy | | Performance Element
) ) o Reviewed annually and set based on competitiveness versus
Fixed pay to recognize an individual's role and the external market, individual performance, and internal
responsibilities equity
Achieve annual goals measured in terms of financial Revenue
and individual performance linked to the creation Net Income
of shareholder value Total Shareholder Return

Long Term Equity Align CEO's interests with shareholders and retain executive

Based Incentive (45%) talent Total Shareholder Return

As noted above, in the first quarter of 2020, the Compensation Committee suspended its normal process
of providing specific financial metric targets for the Chief Executive Officer’s performance framework due to
the COVID-19 Pandemic, which suspension continued in 2022. At the conclusion of 2022, the
Compensation Committee reviewed the financial performance of the Company against financial metrics,
the most important of which are set forth in the table above, as well as evaluating Mr.A.G. Lowenthal’s
performance against various non-financial, qualitative metrics, such as the role he played in the Company
Covid Response, his fostering of corporate culture, his advocacy of ethical and financial responsibility, his
risk management responsibilities, and his strategic leadership.

By applying the 2022 results to the framework set out above, the Compensation Committee determined
to grant a performance award for Mr. A.G. Lowenthal and directed that he be paid $500,000 in cash and a
stock award of 30,000 shares of the Company’s Class A Stock, the cash value of which was $1,432,800 at the
date of grant based on the closing price of the Class A Stock on the NYSE on January 25, 2023 of $47.76,
which award will cliff vest on the earlier of (i) five years from the date of grant or (ii) Mr. A.G. Lowenthal’s

death.

The Compensation Committee continued Mr. A.G. Lowenthal’s base salary for 2023 at $500,000,
unchanged from 2022. The compensation above does not include a distribution received by Mr. A.G.
Lowenthal from the EDCP during fiscal year 2022 of $2,493,303.

B. Watkins Employment Arrangement

The Company provided Mr. Brad M. Watkins with an offer letter, dated May 6, 2022, that stipulates that
he will serve as Executive Vice President — Chief Financial Officer of the Company, Oppenheimer & Co.
Inc. and certain subsidiaries and affiliated entities on an “at-will” basis. Pursuant to his offer letter,
Mr. Watkins is to receive an annual base salary of $300,000 and is eligible to receive a discretionary cash
bonus with respect to each complete calendar year during which he remains employed, as well as deferred
or other stock awards as may be determined by the Compensation Committee, including a deferred stock
award of 10,000 shares of Class A Stock upon commencement of his employment vesting on the fifth
anniversary of the issuance date (the “Initial Grant”). Pursuant to his offer letter, Mr. Watkins is also eligible
to receive, during his first five years of employment if he is terminated other than “For Cause” (as defined in
the offer letter), an amount of separation pay in an amount equal to (i) a minimum of eight months of his then
base salary and a prorated bonus payment equal to 67% of the amount that is equal to the average of his last
three years of discretionary cash bonuses or such lesser number of years if he is employed less than
three years, and (ii) 10,000 times the closing price of the Class A Stock on the NYSE on his termination date
times a percentage equal to the number of whole months (but not days) elapsed since the date of the Initial
Grant divided by sixty. Mr. Watkins has agreed to provide the Company with at least 120 days prior written
notice of his retirement, resignation or other termination of employment and not to recruit the Company’s
employees or clients for a period of one year following the termination of his employment.

2022 Compensation Arrangement for R.S. Lowenthal

Mr. R.S. Lowenthal, President and Head of Investment Banking at Oppenheimer & Co. Inc., is a Director
and son of Mr. A.G. Lowenthal. In accordance with the Compensation Committee Charter with respect to
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compensation of Named Executives who are also Directors, the Compensation Committee is required to
approve Mr. R.S. Lowenthal’s compensation, which it does in consultation with Mr. A.G. Lowenthal in his
capacity as CEO. Mr. R.S. Lowenthal is paid an annual base salary, incentive compensation in the form of a
cash bonus, and a long term incentive payment, usually made in the form of restricted stock. In addition, at
the discretion of the Compensation Committee, he is eligible for additional bonuses and/or grants of stock
options and restricted stock. Under the framework set up by the Compensation Committee, Mr. R.S.
Lowenthal’s incentives are normally substantially quantitative measures driven off of the overall results of the
Company’s business model and the results of the Company’s Investment Banking Division, and are designed
to bring executive incentives, performance and compensation into a close relationship, although the
Compensation Committee retains the discretion to make awards to Mr. R.S. Lowenthal based on qualitative
measures.

As noted above, in the first quarter of 2020, the Compensation Committee suspended its normal process
of providing specific financial targets for Mr. R.S. Lowenthal’s performance framework due to the COVID-19
Pandemic, which suspension continued in 2022. Instead, after reviewing the Company’s 2022 performance,
the Compensation Committee subsequently evaluated compensation for Mr. R.S. Lowenthal based upon
both financial and non-financial, qualitative measures. At the conclusion of 2022, the Compensation
Committee took note of the overall revenue, pre-tax income and total shareholder return for the Company,
as well as the revenue and pre-tax income reported by the Investment Banking Division. Additionally, the
Compensation Committee considered various non-financial factors, including Mr. R.S. Lowenthal’s
management of Company risk, his leadership of senior management, the creation of the CMDP, his
contribution to the Company Covid Response, and his dual-role as both President of the Company and Head
of Investment Banking.

By applying the 2022 results to the framework set out above, the Compensation Committee determined
to grant a Performance Award for Mr. R.S. Lowenthal and directed it be paid $5,000,000 in cash ($900,000
of which was the subject of a mandatory deferral contribution to the CMDP, and $330,000 of which was
electively deferred) and a stock grant of 20,000 shares of Class A Stock, which grant was issued on January 25,
2023 and the cash value of which was $955,200 based on that day’s closing price of the Class A Stock on the
NYSE of $47.76. The award will cliff vest in five years, subject to Mr. R.S. Lowenthal being continuously
employed by the Company until that date.

CEO Pay Ratio

We believe that executive pay must be consistent and internally equitable in order to motivate
employees to perform in ways that create and enhance shareholder value. We are committed to internal pay
equity, and the Compensation Committee monitors the relationship between the pay that our executive
officers receive and the pay that our non-executive employees receive. The Compensation Committee
reviewed a comparison of our CEO’s annual total compensation in 2022 to that of all other employees for
the same period. The compensation for our CEO was approximately 68 times the median pay of our domestic
employees.

Our CEO-to-median employee ratio is calculated in accordance with SEC requirements pursuant to
Item 402(u) of Regulation S-K. We identified the median employee by examining the 2022 total cash
compensation for all individuals, excluding our CEO, who were employed by us on December 31, 2022, the
last day of our payroll year and who had been employed by us for the entire fiscal 2022 year. We included
all employees, whether employed on a full-time, part-time or seasonal basis, except for those employees
employed by non-U.S. subsidiaries, which make up less than 5% of our employee population. We did not
make any assumptions, adjustments, or estimates with respect to total cash compensation, and we did not
annualize the compensation for any full-time employees who were not employed by us for all of 2022. We
believe that the use of total cash compensation for all employees is a consistently applied compensation
measure because we do not widely distribute annual equity awards to employees. Approximately five percent
(5%) of our employees receive annual equity awards.

After identifying the median employee based on total cash compensation, we calculated annual total
compensation for such employee using the same methodology that we use for the Named Executives as set
forth in the “2022 Summary Compensation Table”. The annual total compensation for 2022 was $8,337,803
(see footnote 1 below) for our CEO and $122,000 for our median employee.

47



As illustrated in the table below, our 2022 CEO to median employee pay ratio is 68:1.

CEO to Median Employee Pay Ratio

CEO Median Employee
Base Salary . . ... $ 500,000 $100,000
Stock Awards (1) . . . o $4,838,750 $ —
Non-equity Incentive Plan Compensation . ...................... $ 500,000 $ 22,000
Nonqualified Deferred Compensation Earnings (2) .. ............... $2,493,303 $ —
All Other Compensation . ......... ...t $ 5,750 $ —
Total .. oo $8,337,803  $122,000

(1) This amount represents the grant date fair value of a 125,000 share award granted on January 27, 2022 (for the 2021 performance
year) which remains subject to vesting on the earlier of five years or Mr. Lowenthal’s date of death. In January 2022, Mr. Lowenthal
had no share awards of Class A Stock vest, so the market value of vested shares received was $0.

(2)  This amount represents the distributions received by the CEO from the EDCP in fiscal year 2022 which is composed of deposits
made to the EDCP in years prior to 2007 plus earnings thereon.

U.S. Internal Revenue Code Section 162(m)

Section 162(m) of the Internal Revenue Code of 1986 (“Section 162(m)”), as amended (the “Code”),
generally limits the tax deductibility of annual compensation in excess of $1,000,000 paid to our Chief
Executive Officer, our President, our Chief Financial Officer and our two other most highly compensated
executive officers whose compensation is required to be disclosed in this proxy statement, subject to an
exception for qualified performance-based compensation that was eliminated by recent tax reform legislation
under the Tax Cuts and Jobs Act (the “TCJA”), beginning January 1, 2018. The TCJA also expanded the scope
of “covered employees” whose compensation may be subject to this deduction limit by, among other things,
now treating the principal financial officer as a covered employee.

As a result of the passage of the TCJA, the Company will no longer be able to deduct annual
compensation in excess of $1,000,000, other than certain amounts that are paid pursuant to binding
contracts in effect prior to November 2, 2017 which were not materially modified after such date. The
Compensation Committee and the Board of Directors believe that there are substantial benefits to be derived
from defined performance-based compensation for key executives. In the future, the Compensation
Committee expects to grant compensation, including compensation tied to performance, that may not be
deductible for federal income tax purposes.
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SUMMARY COMPENSATION TABLE

For the Year Ended December 31, 2022

The following table sets forth the total annual compensation paid or accrued by us to or for the account
of our Chief Executive Officer, President and our Chief Financial Officer for the three years ended
December 31, 2022. In an effort to provide more complete disclosure, the table lists the next two most
highly paid executive officers of our principal subsidiaries, Oppenheimer & Co. Inc. and Oppenheimer
Asset Management Inc., whose total cash compensation for the year ended December 31, 2022 exceeded

$100,000.
Nonqualified
Deferred
Stock Option  Non-Equity Compensation  All Other
Salary Bonus Awards  Awards Incentive Plan Earnings  Compensation Total

Name and Principal Position Year $) $) $) ($) Compensation %) $) $)

(@(5) (b) (© (d)(1) ©(2) ") ®(m (h)3) (i)(4) ()

A.G. Lowenthal . . . ... ... 2022 $500,000 $ — $4,838,750 $— $ 500,000 $2,493,303 $5,750 $ 8,337,803
Chairman, CEO and 2021 $500,000 $ — $3,371,500 $— $ 5,000,000 $2,152,953 $5,750  $11,030,203
Director of the Company 2020 $500,000 $ — $2,012,780 $— $ 5,000,000 $1,835,710 $5,750  $ 9,354,240
and Oppenheimer & Co.

Inc.

R.S. Lowenthal . ... ... .. 2022 $300,000 $ — $1,935,500 $— $ 5,000,000 $ 454,403 $ — % 7,689,903
Director of the Company, 2021 $300,000 $ — $2,298,750 $— $10,000,000 $ — $ — $12,598,750
President and Head of 2020 $300,000 $ — $1,006,390 $— $ 6,000,000 $ — $ — $ 730639
Oppenheimer & Co. Inc.’s
Investment Banking
business

P.Albano. . . .. ......... 2022 $300,000 $1,200,000 $ 135,485 $— $ — $ — $ — $1,635485
Senior Managing Director 2021 $300,000 $1,900,000 $ 183,900 $— $ — $ — $ — $ 2,383,900
and Head of 2020 $300,000 $1,500,000 $ 130,700 $— $ — % — $ — $ 758627
Oppenheimer & Co. Inc.s
Fixed Income Business

B. McKigney .. ......... 2022 $225,000 $1,000,000 $ 116,130 $— $ — $ — $ — % 1,341,130
President of 2021 $225,000 $1,500,000 $ 153,250 $— $ — 3 — $ — $ 1,878,250
Oppenheimer Asset 2020 $225,000 $1,350,000 $ 130,700 $— $ — $ — $ — $ 1,705,700
Management Inc.

B. Watkins 8) . ......... 2022 $125,000 $ 500,000 $ 333,900 $— $ — $ — $ — $ 958,900
CFO of the Company and — % — $ — $ — $— 3 — % - $ — 5 —
Executive Vice President — 5 — 9 — 9 — $— 5 — 3 — $ — 3 —
and CFO of
Oppenheimer & Co.

Inc.

J.J.Alfano 6) . .. ....... 2022 $ 45,833 $ — % — s 8 — 3 — $ — $ 45833
CFO of the Company and 2021 $275,000 $1,650,000 $ 183,900 $— $ — $ — $ — $ 2,108,900
Executive Vice President 2020 $275,000 $1,500,000 $ 130,700 $— $ — $ — $ — $ 758,627
and CFO of
Oppenheimer & Co.

Inc.

S.Agosta(7) . .......... 2022 $242,500 $ 400,000 $ — $— 3 — $ — $ — $ 642,500
Interim CFO of the — 3 — $ — $ — $— 3 — $ — $ — 9 —
Company and — 5 — $ — $ — $— 3 — $ - $ — % —
Oppenheimer & Co.

Inc.

Notes to Summary Compensation Table:

(M

The Bonus and Non-Equity Incentive Plan Compensation amounts are not reduced by the Named Executive’s election, if any, to

defer receipt of bonuses into the EDCP or to convert a portion of his or her bonus into the purchase of Class A Stock. None of these
conditions applied in 2022, although Mr. R.S. Lowenthal was subject to a mandatory deferral of $900,000 into the CMDP for the
2022 performance year. He made an elective deferral contribution of $330,000 into the CMDP for the 2023 performance year.
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The values of stock options (granted under the OIP) and stock awards (granted under the OIP) represent the grant date fair value
of awards granted in the fiscal year for the prior performance year. The underlying assumptions and methodology used to value
our stock options and stock awards are described in note 16 to our consolidated financial statements for the year ended
December 31, 2022 included in our Annual Report on Form 10-K for the year ended December 31, 2022 which is available
without charge, except for exhibits to the report, by (i) writing to Oppenheimer Holdings Inc., 85 Broad Street, 22nd Floor, New
York, New York 10004, Attention: Secretary, (ii) calling 1-800-221-5588, (iii) emailing us with your request at info@opco.com,
(iv) through our website at https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by accessing the PDF
copy filed with the SEC. Exhibits will be provided upon request and payment of a reasonable fee. Details of stock options and
stock awards held by the Named Executives appear in the “Outstanding Equity Awards Table” and notes thereto appearing below.
Awards granted in January of 2023 (which awards are not included in this table) when added to the prior year’s cash bonus and
salary, taken together, yield the total annual compensation awarded for the performance of the Named Executives for 2022.

(3)  We have the EDCP, a nonqualified deferred compensation plan into which senior executives, including the Named Executives,
could elect to defer some or all of their year-end bonuses. No Named Executive made a deferral in 2023 for the 2022 performance
year. We also have the CMDP, a nonqualified deferred compensation plan for Capital Markets Division employees. Mr. R.S.
Lowenthal was the subject of a mandatory deferral into the CMDP of $900,000 for the 2022 performance year, and he elected to
defer $330,000 of his compensation for the 2022 performance year. No above-market earnings were recorded. The amounts in
the table above for Mr. A.G. Lowenthal represent the distributions received by the CEO from the EDCP in fiscal year 2022 and
prior years which are composed of deposits made to the EDCP in the years prior to 2007 plus earnings thereon. Details about the
earnings from the EDCP appear below in the “Nonqualified Deferred Compensation Table.”

(4)  See the chart below — “All Other Compensation Table” — for a description of the amounts appearing in column (i). All other
compensation includes perquisites and commission income.

(5)  The two executive officers of Oppenheimer & Co. Inc. and Oppenheimer Asset Management Inc. appearing in the table are not
officers of Oppenheimer Holdings Inc. and they do not perform any policy making functions for Oppenheimer Holdings Inc.
Mr. McKigney received an allocation in one or more Series of OPI during 2022.

(6)  Mr. Alfano resigned from the Company and its subsidiaries, effective March 1, 2022.

(7)  Mr. Agosta acted as Interim Chief Financial Officer from March 1, 2022 through July 31, 2022.

(8)  Mr. Watkins joined the Company as Chief Financial Officer on August 1, 2022.

All Other Compensation Table
For the Year Ended December 31, 2022
Name Parking ~ Commissions
@) (b)

A.G. Lowenthal . .. ... . $5,750 $—

L AIANO .o $ — $—

P AIbano . .. $ — $—

R.S. Lowenthal ... ... $ — $—

B.McKigney . ... $ — $—

B.Watkins . .. ... $ — $—

SoAGOSTA .o $ — $—

Notes to All Other Compensation Table:

(@)

We have one parking space at 85 Broad Street, New York, NY which is included in the terms of the lease for the head-office
premises. A.G. Lowenthal uses this space. The cost ascribed to the parking space reflects current commercial terms.
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Grants of Plan-Based Awards
For the Year Ended December 31, 2022

Estimated Future Payouts Under
Non-Equity Incentive Plan

Awards
All Other Stock Grant Date
Awards: Fair Value of
Number of Shares  Stock and Option
Threshold Target Maximum  of Stock or Units Awards

Name Grant Date $ %) $ (#) %)
(@) (b) (c) (d) (e) (i) ()
A.G. Lowenthal (1) .. ... .. 1/25/2023 — — — 30,000 $1,350,600
A.G. Lowenthal (1) .. ... .. 1/27/2022 — — — 125,000 $4,838,750
A.G. Lowenthal (1) . ... ... 1/28/2021 — — — 110,000 $3,371,500
A.G. Lowenthal (1) .. .. ... 1/29/2020 — — — 77,000 $2,012,780
R.S. Lowenthal (2) ....... 1/25/2023 — — — 20,000 $ 900,400
R.S. Lowenthal (2) ....... 1/27/2022 — — — 50,000 $1,935,500
R.S. Lowenthal (2) ....... 1/28/2021 — — — 75,000 $2,298,750
R.S. Lowenthal 2) ....... 1/29/2020 — — — 38,500 $1,006,390

Notes to Grants of Plan-Based Awards Table:

(1) The application of the 2022 framework produced an incentive compensation award for Mr. A.G. Lowenthal that the Compensation
Committee directed be paid of $500,000 in cash, which amount is reflected in column (g) of the “Summary Compensation Table”,
and 30,000 shares of the Company’s Class A Stock, which award will “cliff” vest on the earlier of (a) five years from the date of
grant or (i) Mr. A.G. Lowenthal’s death. Also see “2022 Chief Executive Officer Compensation” above.

(2)  The application of the 2022 framework produced an incentive compensation award for Mr. R.S. Lowenthal that the Compensation
Committee directed be paid of $5,000,000 ($900,000 of which was subject to a mandatory deferral and $330,000 of which was
electively deferred) in cash, which amount is reflected in column (g) of the “Summary Compensation Table”, and 20,000 shares
of the Company’s Class A Stock, which award will “cliff” vest in five years from the date of the grant. Also see “2022 Compensation
Arrangement for R.S. Lowenthal” above.
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Outstanding Equity Awards Table
As of December 31, 2022

Option Awards Stock Awards
Equity
Incentive
Equity Plan Awards:
Equity Incentive Market
Incentive Market Plan Awards: or Payout
Plan Number of Value Number Value of
Awards: Shares or of Shares or  of Unearned Unearned
Number of Number of Number of Units of Units of Shares, Shares,
Securities Securities Securities Stock Stock Units or Units or
Underlying Underlying Underlying That That Other Other
Unexercised Unexercised Unexercised  Option Have Have Rights Rights
Options Options Unearned Exercise  Option Not Not That Have That Have
#) #) Options Price Expiry Vested Vested Not Vested Not Vested
Name Exercisable  Unexercisable #) $) Date #) $) *) $)
() (b) (c) (d) (e) ) (g (h)(9) (i) (j)
A.G. Lowenthal . . . — — — — — 46,429 (1) $1,965,390 — $—
— — — — — 9,100 (2) $ 385,203 — $—
— — — — — 75,472 (3)  $3,194,730 — $—
— — — — — 40,000 (4) $1,693,200 — $—
— — — — — 37,000 (6) $1,566,210 — $—
— — — — — 110,000 (7) $4,656,300 — $—
— — — — — 125,000 (9) $5,291,250 — $—
J. ). Alfano (13) . . . — — — — — — $ — — $—
PAlbano . . .. ... — — — — — 2,300(1) $ 97,359 — $—
— — — — — 4,000 (3) $ 169,320 — $—
— — — — — 5,000(5) $ 211,650 — $—
— — — — — 6,000 (8) $ 253,980 — $—
— — — — — 3,500 (10) $ 148,155 — $—
R.S. Lowenthal . . . — — — — — 5,000 (1) $ 211,650 — $—
— — — — — 18,868 (3) $ 798,682 — $—
— — — — — 38,500 (4) $1,629,705 — $—
— — — — — 75,000 (7) $3,174,750 — $—
— — — — — 50,000 (9) $2,116,500 — $—
B. McKigney . . . . . — — — — — 5,000 (1) $ 211,650 — $—
— — — — — 5,000 (3) $ 211,650 — $—
— — — — — 5,000 (4) $ 211,650 — $—
— — — — — 5,000 (7) $ 211,650 — $—
— — — — — 3,000 (9) $ 126,990 — $—
B. Watkins (15) . . . — — — — — 10,000 (11) $ 423,300 — $—
S.Agosta (14) . . . . — — — — — 1,500 (1) $ 63,495 — $—
— — — — — 1,500 (3) $ 63,495 — $—
— — — — — 1,500 (4) $ 63,495 — $—
— — — — — 2,000 (7) $ 56,560 — $—

Notes to Outstanding Equity Awards Table:

(1) Stock awards to the Named Executives were granted on January 30, 2018 and vest on January 29, 2023, subject to the individuals
being employed by the Company on the vesting date.

(2)  Stock awards to the Named Executives were granted on January 31, 2018 and vest on January 30, 2023, subject to the individuals
being employed by the Company on the vesting date.

(3)  Stock awards to the Named Executives were granted on January 31, 2019 and vest on January 30, 2024, subject to the individuals
being employed by the Company on the vesting date.

52



Stock awards to the Named Executives were granted on January 29, 2020 and vest on January 28, 2025, subject to the individuals
being employed by the Company on the vesting date

Stock awards to the Named Executives were granted on January 29, 2020 and vest on January 28, 2023, subject to the individuals
being employed by the Company on the vesting date

Stock awards to the Named Executives were granted on June 3, 2020 and vest on January 28, 2025, subject to the individuals
being employed by the Company on the vesting date.

Stock awards to the Named Executives were granted on January 28, 2021 and vest on January 27, 2026, subject to the individuals
being employed by the Company on the vesting date.

Stock awards to the Named Executives were granted on January 28, 2021 and vest on January 27, 2024, subject to the individuals
being employed by the Company on the vesting date.

Stock awards to the Named Executives were granted on January 26, 2022 and vest on January 25, 2027, subject to the individuals
being employed by the Company on the vesting date.

Stock awards to the Named Executives were granted on January 26, 2022 and vest on January 25, 2025, subject to the individuals
being employed by the Company on the vesting date.

Stock awards to the Named Executives were granted on August 1, 2022 and vest on July 31, 2027, subject to the individuals being
employed by the Company on the vesting date.

The market value is based on the closing price of the Class A Stock on the NYSE on Friday, December 30, 2022 of $42.33.
Mr. Alfano resigned from the Company and its subsidiaries, effective March 1, 2022.
Mr. Agosta acted as interim Chief Financial Officer from March 1, 2022 through July 31, 2022.

Mr. Watkins joined the Company as Chief Financial Officer on August 1, 2022.

On January 25, 2023, the Named Executives were awarded an aggregate of 59,000 shares of Class A

Stock as follows: Mr. A.G. Lowenthal was awarded 30,000 shares of Class A Stock, Mr. R.S. Lowenthal was
awarded 20,000 shares of Class A Stock, Mr. Albano was awarded 3,500 shares of Class A Stock,
Mr. McKigney was awarded 3,000 shares of Class A Stock, and Mr. Watkins was awarded 2,500 shares of
Class A Stock. The shares awarded to Mr. Albano will vest on January 25, 2026. The shares awarded to
Mr. A.G. Lowenthal, Mr. R.S. Lowenthal, Mr. McKigney and Mr. Watkins will vest on January 25, 2028. Each
award is subject to the recipient being employed by the Company on the vesting date, except for Mr. A.G.
Lowenthal’s award, which vests on the earlier of the vesting date or his death.

Option Exercises and Stock Vested
For the Year Ended December 31, 2022

Option Awards Stock Awards
Number of Shares Number of Shares
Acquired on Value Realized Acquired Value Realized
Exercise on Exercise on Vesting on Vesting
Name #) $) ®) ®
(a) (b) (©) (d) (e)
A.G.lowenthal .................. — $— — $—
JJLAIfanO (4) ..o — $— — $—
P.Albano . ...................... — $— — $—
R.S.Lowenthal ................... — $— — $—
B. McKigney . ......... .. ... .. ... — $— — $—
B. Watkins (4) . .. ......... .. — $— — $—
S.Agosta(4) ..o — $— — $—
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Nonqualified Deferred Compensation
For the Year Ended December 31, 2022

Executive Registrant Aggregate
Contributions Contributions Aggregate Balance

in Last Fiscal Year  in Last Fiscal Year Earnings at 12/31/22
Name %) %) in Last Fiscal Year ($) %)
(@) (b) (©(2) (d)2) (€)(2)
A. G. Lowenthal (1)3) ... ........ — — $407,957 $6,246,751
P.Albano .............. ... ... — — — —
JJ.Alfano (4) ... .. ... — — — —
R.S. Lowenthal (5) .. ............ — $1,500,000 $ — $1,364,369
B.McKigney . . ........ ... ... — — — —
B.Watkins . ........ ... ... .. .. — — — —

S.Agosta(4) ... .. L. — — — —

Notes to Nonqualified Deferred Compensation Table:

(1) The Named Executives did not elect to make a contribution in 2022 to the EDCP. Mr. R.S. Lowenthal was subject to a mandatory
deferral of $900,000 to the CMDP in 2023. He also made a voluntary elective deferral to the CMDP in 2023.

(2)  We do not make contributions to the EDCP with respect to voluntary deferrals. The aggregate balances shown in column (e) of the
table above represent amounts that the Named Executives earned as year-end bonuses but elected to defer (included as part of the
amount in column (g), if any, of the “Summary Compensation Table” above), plus earnings (or losses). Such earnings (or losses) for
fiscal 2022 are reflected in column (d) of the “Nonqualified Deferred Compensation Table” and represent appreciation based on
investments selected by the Named Executives. Mr. R.S. Lowenthal was subject to a mandatory deferral under the CMDP, which
contribution is reflected in column (c). Account balances are invested in phantom investments selected by the Named Executives
from a menu of deemed investment choices. Participants may change their deemed investment choices quarterly. When
participants elect to defer amounts into the EDCP or the CMDP, they also elect when the amounts will ultimately be paid out to
them. Distributions may be made either in a specific future year or at a time that begins after retirement. In accordance with
Section 409A of the Code, in general, distribution schedules cannot be accelerated (other than for hardship) and, to delay
distribution, the participant must make such an election at least one year before distribution would otherwise have commenced
and the new distribution must be delayed a minimum of five years after distribution would have initially begun. The deferred
amount is a liability of the Company and subject to the risks of the business.

(3)  All of the amounts contributed by Mr. A.G. Lowenthal to the EDCP were previously reported as compensation to him in the
“Summary Compensation Table” for the applicable year.

(4)  Mr. JJ. Alfano resigned effective March 1, 2022. Mr. S. Agosta acted as Interim Chief Financial Officer from March 1, 2022
through July 31, 2022. Mr. B. Watkins joined the Company as Chief Financial Officer on August 1, 2022.

(5)  Mr. R.S. Lowenthal had a loss of $201,083 on his deferred compensation of $1,500,000.

Realized pay for fiscal 2022

To supplement the SEC required disclosure in the “Summary Compensation Table” we have included
the following additional table which shows the total compensation actually realized by each Named
Executive for fiscal 2022.

The Company believes that this table is useful to stockholders as it reflects the compensation actually
realized for 2022 by the Named Executives. The “Summary Compensation Table”, as calculated under SEC
rules, includes several items that are driven by accounting, actuarial and timing assumptions, which are not
necessarily reflective of compensation actually realized by an executive in any particular reporting year.

Our Company’s pay practices are not well reflected in these SEC-mandated tables because we used
long-term (three to five year cliff vesting) stock awards to recognize and reward executive performance
accomplishments beyond their annual cash bonuses (but typically within their performance framework,
where we use them) to ensure a strong relationship between our senior executives’ ongoing performance
and ongoing stockholder value creation. In the “Summary Compensation Table”, these stock awards are part
of Total Compensation in the year presented in the Table and are valued on the award date, even though they
typically cliff-vest three to five years after the award date and will be valued at vesting at the then market
price of our Class A Stock. For additional information, please see “Performance evaluation and total
compensation element timing” in the “Compensation Discussion and Analysis” above.
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Realized pay for salary, bonus/non-equity incentive plan compensation and stock awards for fiscal
2022 was equal to 12% of the values shown in the “Summary Compensation Table” for our Chief Executive
Officer and between 65% and 100% for our other Named Executives. The table below shows realized
compensation for fiscal 2022 for each Named Executive.

Realized Pay for Fiscal 2022 Table

Vested Vested Non-Equity

Stock Stock Incentive Plan % of
Name Salary Bonus Awards  Options  Compensation Total Reported
@ (b)(1) ©Q)  (d2) (e)(1) (f) (3)
A.G. Lowenthal ... ... $500,000 — — — $ 500,000 $1,000,000 12%
JJ. Alfano 4) . .. ... .. $ 45,833 — — — — $ 45,833 100%
P.Albano .......... $300,000 $1,200,000 — — — $1,500,000 92%
R.S. Lowenthal ...... $300,000 — — — $5,000,000  $5,300,000 69%
B. McKigney . ....... $225,000 $1,000,000 — — —  $1,225,000 91%
B. Watkins (6) . ...... $125,000 $ 500,000 — — — $ 625,000 65%
S.Agosta (5) ........ $242,500 $ 400,000 — — — $ 642,500 100%

Notes to Realized Pay for Fiscal 2022 Table
(1) Reflects amounts earned based on fiscal 2022 performance.

(2)  Reflects the aggregate value of stock awards and stock options that were awarded in prior years and vested during fiscal 2022 and
are shown here to present a clear picture of total currently earned executive compensation. The value of vested stock awards is
calculated by multiplying the number of shares vested by the closing price of our Class A Stock on the NYSE on the vesting date.

(3)  Represents the percentage of Total Compensation in the Realized Pay for Fiscal 2022 Table to Total Compensation (column j) in
the Summary Compensation Table. For purposes of calculating the percentage in column (g) for Mr. A.G. Lowenthal the value of
his deferred compensation distribution and the value of his parking space were subtracted prior to calculating the percentage
above.

(4)  Mr. Alfano resigned from the Company and its subsidiaries, effective March 1, 2022.
(5)  Mr. Agosta acted as Interim Chief Financial Officer from March 1, 2022 through July 31, 2022.

(6)  Mr. Watkins joined the Company as Chief Financial Officer on August 1, 2022.

Compensation Policies and Risk

The Compensation Committee, the Board as a whole and senior management believe that the
Company’s compensation policies and practices are not likely to have a material adverse effect on the
Company. The Company is necessarily in the business of taking risks to facilitate its customer-oriented
businesses and certain proprietary trading activities. As a result, there is no assurance that the Company will
not sustain trading or other losses in pursuing its businesses. However, in that context, we believe our
compensation policies, together with our control systems and risk management procedures, generally act as
mitigation against, rather than an encouragement of, employees taking excessive risk exposure with firm
capital.

A substantial portion of the Company’s incentive compensation practices are related to employees
situated in departments that do not create firm financial risk in conducting their advisory-style businesses.
Other commitment and underwriting-related activities (which do involve firm-level risk) are regularly
monitored by the firm’s Commitment Committees, and such risks are further mitigated by the practice of
paying modest salaries and year-end-only bonuses to the managers and employees in these activities.

For groups in the firm that do take frequent firm risk positions in conducting their businesses, the
Company employs various risk controls, trading reserves and compensation hold-back policies which are
designed to protect the firm against excessive risk-taking with firm capital. These include generally
conservative position limits, monthly and quarterly compensation hold-backs and/or charge-backs as well
as year-end carry-over policies for groups that are compensated on monthly or quarterly intervals. In addition,
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for some trading groups, mark-down policies are imposed that are designed to prevent holding stale or
unsalable inventories; and for others, compensation accrual at settlement date rather than trade date is
utilized where appropriate. We also employ strict price monitoring policies for reviewing trading positions
and the monitoring of all such prices by a group reporting directly to the Chief Financial Officer outside the
control of interested individual department heads.

Our senior department managers in areas which place firm capital at risk are paid salaries and
year-end-only bonuses from the aggregate results of their departments, a mitigating factor against excessive
risk-taking within their areas of responsibility. We also have a substantial mitigating effect against excessive
risk-taking by our employees due to our Chief Executive Officer’s incentive compensation arrangement
which is annual, and includes diverse criteria for any incentive payments.

Our Compensation and Audit Committees coordinate their activities and oversight where compensation
and risk activities intersect and the Board conducts ongoing risk-oriented reviews of firm operating units
presented by management concurrently with most Audit Committee meetings, and conducted annual
Compensation Committee reviews of each of these specific risk/compensation practices. Please see “Risk
Management” for further information.

This concludes our Compensation Discussion and Analysis.
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Pay Versus Performance

The Compensation Committee, in consultation with the Chief Executive Officer, developed various
performance criteria related to incentive compensation for the Named Executive Officers, as further
discussed in the “Determination of 2022 Compensation” section. When applying this criteria, it utilized the
following financial performance measures as the most important measures to link performance of the
Company to the compensation actually paid to the Named Executive Officers, including the compensation
paid to the Chief Executive Officer, for fiscal year 2022:

e Total shareholder return;
e Netincome; and

e Total revenue.

The table below illustrates “Pay Versus Performance” as described in Item 402(v) of Regulation S-K of
the Exchange Act, and compares, for each year listed below, the total compensation of our Principal
Executive Officer (who is our Chief Executive Officer, “PEOQ”) and the average total compensation of our
Named Executive Officers (“NEOs”) as set forth above in “Summary Compensation Table” and the
compensation “actually paid” to such officers, utilizing the adjustments described in footnote (1) below. In
addition, the table sets forth the cumulative total shareholder return (“TSR”) of the Company for the
applicable period, as well as a comparison to a select “peer group” of companies.

Pay Versus Performance Table
Value of Initial

Fixed $100
Investment Based On:

Average Average Peer
Summary Summary Compensation Group
Compensation  Compensation ~Compensation Actually Paid Total Total
Table Total for Actually Paid to Table Total for  to Non-PEO S/H S/H
PEO PEO Non-PEO NEOs NEOs Return Return Net Income Total Revenue

(b) (0) (d) (e) (f) (8 (h) (i)
........ $ 8,337,803 $ 7,320,256 $1,847,292 $1,584,637 $160  $141 $ 32,110,000 $1,110,941,000
........ $11,030,203 $15,757,927 $4,742,450 $5,161,976 $179  $161 $158,964,000 $1,394,035,000
........ $ 9,354,240 $10,120,442 $3,223,373 $3,322,821 $123  $120 $122,986,000 $1,198,667,000

(1) Amounts represent total compensation paid subject to adjustments for each fiscal year to the amounts listed under the “Stock
Awards” section of the “Summary Compensation Table” to include (x) the fair value of share-based awards granted in the covered
and prior fiscal years that are outstanding and unvested at the end of the covered fiscal year; (y) the full value of awards granted
in prior fiscal years that vest in the covered fiscal year; and (z) the full value of awards that are forfeited in the covered fiscal year.

The following charts are intended to depict the relationship between (i) the executive compensation
actually paid to our PEO (our CEO) and the average total compensation actually paid to the other NEOS; and
(ii) the compensation described in (i) above and the three financial measures that the Company believes to
be the most important financial measures to link performance of the Company to the compensation actually
paid to the NEOs, including our CEO in each of the three years: (x) total shareholder return, (y) net income,
and (z) total revenue.
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Security Ownership of Certain Beneficial Owners and Management

Our authorized capital includes 99,665 shares of Class B Stock, all of which were issued and
outstanding, and 50,000,000 shares of Class A Stock, of which 11,067,778 shares of Class A Stock were
issued and outstanding, and 50,000,000 shares of Preferred Stock, none of which were outstanding as of
March 3, 2023.

The following table sets forth certain information regarding the beneficial ownership of each class of
our stock as of March 3, 2023 with respect to (i) each person known by us to beneficially own, or exercise
control or discretion over, more than 5% (except as otherwise indicated) of any class of our stock, (ii) each of
our directors and nominees for director, (iii) each of our executive officers named in the “Summary
Compensation Table” set forth herein and (iv) our directors, nominees for director and executive officers as
a group. The address of each beneficial owner for which an address is not otherwise indicated is:
c/o Oppenheimer Holdings Inc., 85 Broad Street, New York, NY 10004.

For purposes of the table, beneficial ownership is determined pursuant to Rule 13d-3 of the Exchange
Act, pursuant to which a person or group of persons is deemed to have “beneficial ownership” of stock
which such person or group has the right to acquire within 60 days after March 3, 2023. The percentage of
shares deemed outstanding is based on 11,067,778 shares of Class A Stock and 99,665 shares of Class B
Stock outstanding as of March 3, 2023. In addition, for purposes of computing the percentage of Class A
Stock owned by each person, the percentage includes all Class A Stock issuable upon the exercise of
outstanding options held by such persons within 60 days after March 3, 2023.

There are no outstanding rights to acquire beneficial ownership of any Class B Stock.

Mr. A.G. Lowenthal has advised us that he intends to vote all of the Class B Stock owned and controlled
by him for each of the matters referred to in the Notice of Meeting to be voted on at the Meeting.

Class A Stock Class B Stock
Name of Beneficial Owner — Ownership as of March 3, 2023 Shares % Shares %
BlackRock Inc. (1) . . . o o o 614,640 5.7% — —
Morris Propp (2) ... ... o 892,443 7.1% — —
Executive Officers, Director Nominees and Others:
A.G.Lowenthal 3) . ...... ... . . . .. . . 3,347,715  30.2% 97,128 97.5%
B. Watkins (4) . . . ., — * — —
W. Ehrhardt (4) . ... ... . . 32,350 * — —
R.S. Lowenthal (5) . ... ... 68,297 * 650 *
AW. Oughtred (4) .. ... 18,150 * — —
PM. Friedman (6) . . . .. ... 17,500 * — —
E.Behrens (4) . ... o, 13,500 * — —
TM.Dwyer (4) . ... 17,500 * — —
TA. Glasser (4) . ... 7,500 * — —
RL.Roth (4) ... . 7500 * — —
Executive Officers, Director Nominees and Others as a
group (TO) . ..o 3,530,012 31.9% 97,838 98.2%
* Less than 1 %

(1) Based solely on Schedule 13G filed with the SEC on February 1, 2023 by BlackRock Inc. The address of their business is listed in
their Schedule 13G, which can be found at www.sec.gov.

(2)  Based solely on Schedule 13G filed with the SEC on June 21, 2021 by Morris Propp and related filers. Such parties’ addresses are
contained in their Schedule 13G, which can be found at www.sec.gov.
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(3)  With respect to the Class A Stock, A.G. Lowenthal holds 118,779 shares directly and is also the sole general partner of Phase Il
Financial L.P., a New York limited partnership, which is the record holder of 3,115,768 shares of Class A Stock. Mr. Lowenthal
holds 16,040 shares of Class A Stock through the Oppenheimer 401(k) Plan. With respect to the Class B Stock, Phase Il Financial
Inc., a Delaware corporation wholly-owned by Mr. Lowenthal (“Phase 11”), is the holder of record of all such shares. In the event
of Mr. Lowenthal’s death or incapacity, control of Phase Il would pass to Mr. Lowenthal’s spouse.

(4)  Stock is held directly.

(5) R.S. Lowenthal owns 60,560 shares of Class A Stock directly and 4,109 shares of Class A Stock through the Oppenheimer 401 (k)
Plan. R.S. Lowenthal is a limited partner in Phase Il Financial L.P., which is included in the total number of shares of Class A Stock
reported by A.G. Lowenthal in (3) above.

(6)  P.M. Friedman owns 17,500 shares of Class A Stock through the Paul M Friedman Living Trust.

There are no arrangements, known to us, the operation of which may at a subsequent date result in a
change of control of our Company.

All shares of Class A Stock authorized under the OIP have been approved by the Class B Stockholders.
A description of the 2014 Incentive Plan appears in note 16 of our consolidated financial statements for the
year ended December 31, 2022 included in our Annual Report on Form 10-K for the year ended
December 31, 2022.

Class A Stock authorized for issuance under such share-based plans as of March 3, 2023 is as follows:

Number of
shares of Class A
Stock to be issued
upon exercise of Number of
outstanding options  Weighted average  shares of Class A
or upon vesting of exercise price of  Stock remaining

restricted stock or outstanding available for
Plan stock awards awards future issuance
2014 Incentive Plan . ................ 1,658,479 $33.08 100,221

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires our directors and executive officers, and persons who own
more than ten percent of a registered class of our equity securities, to file by specific dates with the SEC
initial reports of ownership and reports of changes in ownership of our equity securities. Officers, directors
and greater than ten percent stockholders are required by SEC regulation to furnish us with copies of all
Section 16(a) forms that they file. We are required to report in this proxy statement any failure of our directors
and executive officers and greater than ten percent stockholders to file by the relevant due date any of these
reports during or for the preceding fiscal year (or, to the extent not previously disclosed, any prior fiscal
year).

To our knowledge, based solely on review of copies of such reports furnished to us during and for the
fiscal year ended December 31, 2022 and representations made to us by such persons, all Section 16(a)
filing requirements applicable to our officers, directors and greater than ten percent stockholders were
complied with. All other Section 16(a) filings requirements are currently up to date.

Stock Buy-Back

On May 15, 2020, the Company announced that its Board of Directors approved a share repurchase
program that authorizes the Company to purchase up to 530,000 shares of the Company’s Class A Stock,
representing approximately 4.2% of its 12,636,523 then-issued and outstanding shares of Class A Stock. This
authorization supplemented the 98,625 shares that remained authorized and available under the Company’s
previous share repurchase program for a total of 628,625 shares authorized and available for repurchase at
May 15, 2020.

On February 28, 2022, the Company announced that its Board of Directors approved a share repurchase
program that authorizes the Company to purchase up to 518,000 shares of the Company’s Class A Stock,
representing approximately 4.2% of its 12,322,073 then issued and outstanding shares of Class A Stock. This
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authorization supplemented the 12,407 shares that remained authorized and available under the Company’s
previous share repurchase program for a total of 530,407 shares authorized and available for repurchase at
February 28, 2022.

On May 24, 2022, the Company announced that its Board of Directors approved a share repurchase
program that authorizes the Company to purchase up to 550,000 shares of the Company’s Class A Stock,
representing approximately 4.6% of its 11,863,559 then issued and outstanding shares of Class A Stock. This
authorization supplemented the 71,893 shares that remained authorized and available under the Company’s
previous share repurchase program for a total of 621,893 shares authorized and available for repurchase at
May 24, 2022.

On July 29, 2022, the Company’s Board of Directors approved a share repurchase program that
authorizes the Company to purchase up to 536,500 shares of the Company’s Class A Stock, representing
approximately 4.8% of its 11,251,930 then issued and outstanding shares of Class A Stock. This authorization
supplemented the 4,278 shares that remained authorized and available under the Company’s previous share
repurchase program for a total of 540,778 shares authorized.

On December 13, 2022, the Company’s Board of Directors approved a share repurchase program that
authorizes the Company to purchase up to 543,000 shares of the Company’s Class A Stock, representing
approximately 5.0% of its 10,867,660 then issued and outstanding shares of Class A Stock. This authorization
supplemented the 144,034 shares that remained authorized and available under the Company’s previous
share repurchase program for a total of 687,034 shares authorized.

During the year ended December 31, 2022, the Company purchased and canceled an aggregate of
1,684,287 shares of Class A Stock for a total consideration of $60.6 million ($36.00 per share). As of
December 31, 2022, 687,034 shares remained available to be purchased under this program. During the
year ended December 31, 2021, the Company purchased and canceled an aggregate of 177,192 shares of
Class A Stock for a total consideration of $7.7 million ($43.67 per share). As of December 31, 2021, 223,821
shares remained available to be purchased under the share repurchase program.

Any such share purchases will be made by the Company from time to time in the open market at the
prevailing open market price using cash on hand, in compliance with the applicable rules and regulations of
the New York Stock Exchange and federal and state securities laws and the terms of the Company’s senior
secured debt. All shares purchased will be canceled. The share repurchase program is expected to continue
indefinitely. The timing and amounts of any purchases will be based on market conditions and other factors
including price, regulatory requirements and capital availability. The share repurchase program does not
obligate the Company to repurchase any dollar amount or number of shares of Class A Stock. Depending on
market conditions and other factors, these repurchases may be commenced or suspended from time to time
without prior notice.

Certain Relationships and Related Party Transactions

Indebtedness of Directors and Executive Officers

The following sets out information with respect to the aggregate indebtedness of our directors and
executive officers under securities purchase and other programs. On December 31, 2022 and since that
date, none of our directors and the executive officers were or have been indebted to us.
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Indebtedness of Directors and Executive Officers Under
(1) Securities Purchase and (2) Other Programs

Amount Financially
Outstanding  Assisted Amount
Largest Amount as of Securities Forgiven
Involvement of  Outstanding March 3, Purchases During
Company or During 2022 2023 During 2022  Security for 2022
Name and Principal Position Subsidiary %) [€3) (#) Indebtedness $)
@ (b) (© (d) (e ® (8
Securities Purchase Programs
N/A
Other Programs
A.G. Lowenthal ........... Oppenheimer — — — Margined  —
Margin securities
Account
R.S. Lowenthal . ........... Oppenheimer — — — Margined — —
Margin securities
Account

During 2022, certain of our directors, executive officers and senior officers of Oppenheimer & Co. Inc.,
our subsidiary, maintained margin accounts with Oppenheimer & Co. Inc. in connection with the purchase
of securities (including our securities). These margin accounts are substantially on the same terms, including
interest rates and collateral, as those prevailing from time to time for comparable transactions with
non-affiliated persons and do not involve more than the normal risk of collectability.

Other Relationships and Transactions

Mr. R.S. Lowenthal, the son of Mr. A.G. Lowenthal, our Chairman of the Board and Chief Executive
Officer, is President and Head of Oppenheimer & Co. Inc.s Investment Banking business and is compensated
with a base salary and a Performance-Based Cash Award for each fiscal year determined by the application
of a framework containing specific financial metrics established by the Compensation Committee annually
based upon the performance of the Investment Banking business for the fiscal year and certain other
performance criteria established by the Compensation Committee. In the first quarter of 2020, as a result of
the COVID-19 Pandemic, the development of specific financial metrics was suspended, which suspension
continued into 2022. Mr. R.S. Lowenthal became a Director in May 2013.

Our Code of Conduct contains prohibitions and restrictions on our directors, executive officers and
other employees from entering into or becoming involved in situations which could give rise to conflicts of
interest with us. Our directors, senior executives and employees and our subsidiaries are required to avoid
investments or other interests and associations that interfere, might interfere or might be perceived to
interfere, with the independent exercise of judgment in our best interests.

Our directors, senior executives and employees may not advance their personal interests at our expense
nor may they personally take or benefit from opportunities arising from their employment with us.

Pursuant to the Audit Committee Charter, the Audit Committee is tasked with reviewing and approving
all related party transactions.
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STOCKHOLDER PROPOSALS

The Delaware General Corporation Law (the “DGCL”), which governs our Company, provides that
certain registered or beneficial holders of shares entitled to vote at a meeting of stockholders may, in
accordance with the provisions of the DGCL, submit a notice to us of a proposal that the holder wishes to be
considered by the stockholders entitled to vote at a meeting of stockholders. In order for any stockholder
proposal to be included in the proxy statement for the next annual meeting of stockholders of the Company
following the Meeting, the proposal must be submitted to the Company at its office at 85 Broad Street, New
York, NY 10004 (Attention: Secretary) prior to January 31, 2024.

COMMUNICATIONS WITH THE BOARD OF DIRECTORS

Holders of Class A and Class B Stock or other interested parties may communicate with the Board of
Directors, including the Lead Director or our independent directors as a group by e-mail to info@opco.com
(Attention: Board of Directors) or by mail to:

Oppenheimer Holdings Inc.
Board of Directors

c/o Secretary

85 Broad Street

New York, NY 10004

All such correspondence will be forwarded to the Lead Director or to any individual director or directors
to whom the communications is or are directed, unless the communication is unduly hostile, threatening,
illegal, does not reasonably relate to us or our business or is similarly inappropriate. Our Secretary has the
authority to discard or disregard inappropriate communications or to take other reasonable actions with
respect to any such inappropriate communications.

WHERE YOU CAN FIND MORE INFORMATION

Our Annual Report on Form 10-K for the year ended December 31, 2022 also serves as our 2022 Annual
Report to Stockholders. It is available to view and print online on our website at www.oppenheimer.com on
the Investor Relations page. A stockholder who wants to receive a paper or email copy of our Annual Report
on Form 10-K for the year ended December 31, 2022 must request one. The report is available, without
charge, except for exhibits to the report, by (i) writing to Oppenheimer Holdings Inc., 85 Broad Street,
22"% Floor, New York, New York 10004, Attention: Secretary, (ii) calling 1-800-221-5588, (iii) emailing us
with your request at info@opco.com, (iv) through our website at
https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by accessing the PDF copy filed
with the SEC. Exhibits will be provided upon request and payment of a reasonable fee.

You can find our recent Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and proxy
materials on our website at https://www.oppenheimer.com/about-us/investor-relations/index.aspx. A
stockholder who wants to receive a copy of any of our Current Reports on Form 8-K must request one by
(1) writing to Oppenheimer Holdings Inc., 85 Broad Street, 22nd Floor, New York, New York 10004,
Attention: Secretary, (ii) calling 1-800-221-5588, (iii) emailing us with your request at info@opco.com,
(iv) through our website at https://www.oppenheimer.com/about-us/investor-relations/index.aspx, or (v) by
accessing the PDF copy filed with the SEC. You may read and copy our reports, proxy statements and other
information at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may also
obtain copies of our reports, proxy statement and other information by mail from the Public Reference
Section of the SEC at prescribed rates. To obtain information on the operation of the Public Reference Room,
you can call the SEC at 1-800-SEC-0330. The SEC also maintains an Internet website that contains reports,
proxy and information statements and other information regarding issuers, including Oppenheimer Holdings
Inc., that file electronically with the SEC. The address of the SEC’s Internet website is www.sec.gov.

Additional information relating to us is available on our website at www.oppenheimer.com.

You should rely only on the information contained in this proxy statement to vote on the proposals set
forth herein. The Company has not authorized anyone to provide you with information that is different from
what is contained in this proxy statement. This proxy statement is dated March 17, 2023. You should not
assume that the information contained in this proxy statement is accurate as of any date other than March 3,
2023, and neither the availability of this proxy statement via the Internet nor the mailing of this proxy
statement to our Class B Stockholders shall create any implication to the contrary.
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OTHER INFORMATION

Our Board of Directors is aware of no other matters, except for those incident to the conduct of the
Meeting, that are to be presented to Class B Stockholders for formal action at the Meeting. If, however, any
other matters properly come before the Meeting or any adjournments thereof, it is the intention of the
persons named in the proxy to vote the proxy in accordance with their judgment.

By Order of the Board of Directors,

Dennis P. McNamara,
Secretary

March 17, 2023
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	A. WewillappointanInspectorofElectionattheMeeting.TheInspectorofElectionistypicallyarepresentativeofourtransferagent.TheInspectorofElectionwillcollectallproxiesandballotsandtabulatetheresults.

	Q. Who pays for soliciting proxies? 
	Q. Who pays for soliciting proxies? 
	A. WewillbearthecostofsolicitingproxiesfromourClassBStockholders.Itisplannedthatthesolicitationwillbeinitiallybymail,butproxiesmayalsobesolicitedbyouremployees.Thesepersonswillreceivenoadditionalcompensationforsuchservices,butwillbereimbursedforreasonableout-of-pocketexpenses.Arrangementswillalsobemadewithbrokeragehousesandothercustodians,nomineesandfiduciariesfortheforwardingofsolicitationmaterialstothebeneficialownersofsharesheldofrecordbythesepersons,andwewillreimbursethemfortheirreasonableout-of-pockete

	Q. What is the quorum requirement of the Meeting? 
	Q. What is the quorum requirement of the Meeting? 
	A. AquorumfortheconsiderationofMatters1,2,3,4and5shallbeClassBStockholderspresentinpersonorbyproxyrepresentingnotlessthanamajorityoftheoutstandingClassBStock.

	Q. What are broker non-votes? 
	Q. What are broker non-votes? 
	A. Brokernon-votesoccurwhenholdersofrecord,suchasbanksandbrokersholdingsharesonbehalfofbeneficialowners,donotreceivevotinginstructionsfromthebeneficialholdersatleasttendaysbeforetheMeeting.Brokernon-votesandabstentionswillnotaffecttheoutcomeofthemattersbeingvotedonattheMeeting,assumingthataquorumisobtained.

	Q. What vote is required to approve each proposal? 
	Q. What vote is required to approve each proposal? 
	A. MatterNo.1,electionofdirectors.Theelectionofeachofthedirectorsnominatedrequirestheaffirmativevote,inpersonorbyproxy,ofasimplemajorityoftheClassBStockvotedattheMeetingifaquorum,oramajorityoftheClassBStock,ispresent;
	MatterNo.2,appointmentofauditors.Theratificationoftheappointmentoftheauditorsfor2023andtheauthorizationoftheAuditCommitteetofixtheauditors’remunerationrequirestheaffirmativevote,inpersonorbyproxy,ofasimplemajorityoftheClassBStockvotedattheMeetingifaquorum,oramajorityoftheClassBStock,ispresent;
	MatterNo.3,theapprovalordisapproval,inanadvisory(non-binding)vote,oftheCompany’sexecutivecompensation,maybeapprovedordisapprovedbythevote,inpersonorbyproxy,ofasimplemajorityoftheClassBStockvotedattheMeeting,ifaquorum,oramajorityoftheClassBStock,ispresent;
	MatterNo.4,avote,inanadvisory(non-binding)proposal,thatashareholdervotetoapproveordisapproveexecutivecompensation(Matter3above)shouldoccurevery1,2or3years.AsimplemajorityoftheClassBStockvotedattheMeetingifaquorum,oramajorityoftheClassBStock,is
	MatterNo.4,avote,inanadvisory(non-binding)proposal,thatashareholdervotetoapproveordisapproveexecutivecompensation(Matter3above)shouldoccurevery1,2or3years.AsimplemajorityoftheClassBStockvotedattheMeetingifaquorum,oramajorityoftheClassBStock,is
	presentissufficienttoadopttheadvisoryproposalthatashareholdervotetoapproveordisapproveexecutivecompensationshouldoccurevery1,2or3years;and

	MatterNo.5,theauthorizationoftheissuanceofupto1,250,000sharesofClassAStocktotheOppenheimerHoldingsInc.2014IncentivePlanrequirestheaffirmativevote,inpersonorbyproxy,ofasimplemajorityoftheClassBStockvotedattheMeetingifaquorum,oramajorityoftheClassBStock,ispresent.
	Mr. A.G. Lowenthal, our Chairman and Chief Executive Officer, owns 97.5% of the Class B Stock and intends to vote all of such Class B Stock in favor of each of Matters 1, 2, 3 and 5, and intends to vote for 3 years with respect to Matter 4. As a result, each of the matters before the Meeting is expected to be approved. See “Security Ownership of Certain Beneficial Owners and Management.” 

	Q. Who can attend the Meeting? 
	Q. Who can attend the Meeting? 
	A. AllregisteredClassAStockholders,ClassBStockholders,theirdulyappointedrepresentatives,ourdirectorsandofficers,andourauditorsareentitledtolistentoandviewtheMeetingandhaveanopportunitytosubmitquestionsforconsiderationandresponseatoraftertheMeetingbyemailing.
	info@opco.com


	Q. What does it mean if I get more than one proxy card? 
	Q. What does it mean if I get more than one proxy card? 
	A. Itmeansthatyouownsharesinmorethanoneaccount.Youshouldvotethesharesoneachofyourproxycards.
	Q. I own my shares indirectly through my broker, bank, or other nominee, and I receive multiple copies of the proxy materials, and other mailings because more than one person in my household is a beneficial owner. How can I change the number of copies of these mailings that are sent to my household? 
	A. Ifyouandothermembersofyourhouseholdarebeneficialowners,youmayeliminatethisduplicationofmailingsbycontactingyourbroker,bank,orothernominee.Duplicatemailingsinmostcasesarewastefulforusandinconvenientforyou,andweencourageyoutoeliminatethemwheneveryoucan.Ifyouhaveeliminatedduplicatemailings,butforanyreasonwouldliketoresumethem,youmustcontactyourbroker,bank,orothernominee.

	Q. Multiple stockholders live in my household, and together we received only one copy of these proxy materials. How can I obtain my own separate copy of this document for the Meeting? 
	Q. Multiple stockholders live in my household, and together we received only one copy of these proxy materials. How can I obtain my own separate copy of this document for the Meeting? 
	A. YoumaydownloadthemfromourInternetwebsite,(clickonthelinktotheAboutUs/InvestorRelationspage).Ifyouwantcopiesmailedtoyouandareabeneficialowner,youmustrequestthemfromyourbroker,bank,orothernominee.Ifyouwantcopiesmailedtoyouandareastockholderofrecord,wewillmailthempromptlyifyourequestthemfromourcorporateofficebyphoneat(212)668-8000,byemailat,throughourwebsiteatorbymailto85BroadStreet,NewYork,NY10004,Attention:Secretary.WecannotguaranteeyouwillreceivemailedcopiesbeforetheMeeting.
	www.oppenheimer.com
	www.oppenheimer.com
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	Q. Where can I find the voting results of the Meeting? 
	Q. Where can I find the voting results of the Meeting? 
	A. WearerequiredtofilethevotingresultsinaCurrentReportonForm8-KwhichyoucanfindwithinfourbusinessdaysoftheMeetingontheEDGARwebsiteatoruponrequesttoourcorporateofficebyphoneat(212)668-8000,byemailat,throughourwebsiteatbymailto85BroadStreet,NewYork,NY10004,Attention:Secretary,orbyaccessingthePDFcopyfiledwiththeSEC.
	www.sec.gov
	www.sec.gov

	info@opco.com
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	Q. Who can help answer my questions? 
	Q. Who can help answer my questions? 
	A. IfyouhavequestionsabouttheMeetingorifyouneedadditionalcopiesoftheproxymaterialsortheenclosedproxycard,youshouldcontact:
	D.P.McNamara,SecretaryOppenheimerHoldingsInc.85BroadStreet,22ndFloorNewYork,NY10004(212)668-8000
	info@opco.com

	YoumayalsoobtainadditionalinformationaboutusfromdocumentsfiledwiththeSecuritiesandExchangeCommissionbyfollowingtheinstructionsinthesectionentitled“Where You Can Find More Information.”
	THE MEETING 

	Solicitation of Proxies 
	Solicitation of Proxies 
	ThisproxystatementismadeavailableorforwardedtoourClassAStockholdersandClassBStockholdersinconnectionwiththesolicitationofproxiesbyourmanagementfromtheClassBStockholdersforuseatourAnnualMeetingofStockholders(the“Meeting”)tobeheldvirtuallyonMonday,May8,2023atthehourof4:30P.M.(NewYorktime)andatanyadjournmentsthereofforthepurposessetforthintheNoticeofMeeting,whichaccompaniesthisproxystatement.ThisproxystatementisdatedMarch17,2023andisfirstbeingmailedtoourClassBStockholdersonoraboutMarch20,2023.
	TherecorddateforthedeterminationofstockholdersentitledtoreceivenoticeoftheMeetingisMarch10,2023.InaccordancewiththeprovisionsoftheDGCL,wewillpreparealistoftheClassBStockholdersasoftherecorddate.ClassBStockholdersnamedinthelistwillbeentitledtovotetheClassBStockownedbythemasoftherecorddateonallmatterstobevotedonattheMeeting.
	ItisplannedthatthesolicitationofClassBStockholderswillbeinitiallybymail,butproxiesmayalsobesolicitedbyouremployees.Thecostofsuchsolicitation,estimatedtobeapproximately$5,000,willbebornebyus.
	Nopersonisauthorizedtogiveanyinformationortomakeanyrepresentationsotherthanthosecontainedinthisproxystatementand,ifgivenormade,suchinformationorrepresentationsshouldnotberelieduponashavingbeenauthorizedbyus.Thedeliveryofthisproxystatementshallnot,underanycircumstances,createanimplicationthattherehasnotbeenanychangeintheinformationsetforthhereinsincethedateofthisproxystatement.Exceptasotherwisestated,theinformationcontainedinthisproxystatementisgivenasofMarch3,2023.
	WehavedistributedcopiesoftheNoticeofMeeting,thisproxystatement,andformofproxyforusebytheClassBStockholderstointermediariessuchasclearingagencies,securitiesdealers,banksandtrustcompaniesortheirnomineesfordistributiontoournon-registeredstockholderswhosesharesareheldbyorinthecustodyofsuchintermediaries.Intermediariesarerequiredtoforwardthesedocumentstonon-registeredClassBStockholders.OurAnnualReportonForm10-KfortheyearendedDecember31,2022isavailablewithoutcharge,exceptforexhibitstothereport,by(i)writingtoOppen
	(iii)emailinguswithyourrequestat,(iv)throughourwebsiteat,or(v)byaccessingthePDFcopyfiledwiththeSEC.Thesolicitationofproxiesfromnon-registeredClassBStockholderswillbecarriedoutbytheintermediariesorbyusifthenamesandaddressesofClassBStockholdersareprovidedbytheintermediaries.Non-registeredClassBStockholderswhowishtofileproxiesshouldfollowtheinstructionsoftheirintermediarywithrespecttotheproceduretobefollowed.Generally,non-registeredClassBStockholderswilleither:(i)beprovidedwithaproxyexecutedbytheintermediary,a
	info@opco.com
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	https://www.oppenheimer.com/about-us/investor-relations/index.aspx



	Class A Stock and Class B Stock 
	Class A Stock and Class B Stock 
	WehaveauthorizedandissuedClassAStockandClassBStockwhichareequalinallrespectsexceptthattheholdersofClassAStock,assuch,arenotentitledtovoteatmeetingsofourstockholdersexceptasentitledtovotebylaworpursuanttoourCertificateofIncorporation.ClassAStockholdersarenotentitledtovotetheClassAStockownedorcontrolledbythemonthemattersidentifiedintheNoticeofMeetingonthisproxystatementtobevotedonattheMeeting.
	Generally,ClassAStockholdersareaffordedtheopportunitytoreceivenoticesofallmeetingsofstockholdersandtoattendsuchmeetings.However,duetothevirtualnatureofthisyear’sMeeting,ClassA
	Generally,ClassAStockholdersareaffordedtheopportunitytoreceivenoticesofallmeetingsofstockholdersandtoattendsuchmeetings.However,duetothevirtualnatureofthisyear’sMeeting,ClassA
	ClassAStockholdersarealsoaffordedtheopportunitytoobtainallinformationaldocumentationsenttotheClassBStockholders.
	StockholderswillnotbeabletospeakattheMeetingandmustsubmitquestionsbyemailtoinfo@opco.com.


	ClassBStockholdersareentitledtoonevoteforeachshareofClassBStockheldasoftherecorddatefortheMeeting.

	Appointment and Revocation of Proxies 
	Appointment and Revocation of Proxies 
	EachofAlbertG.LowenthalandDennisP.McNamara(the“ManagementNominees”)hasbeenappointedbytheBoardofDirectorstoserveasaproxyfortheClassBStockholdersattheMeeting.
	ClassBStockholdershavetherighttoappointpersons,otherthantheManagementNominees,whoneednotbestockholders,torepresentthemattheMeeting.Toexercisethisright,theClassBStockholdermayinsertthenameofthedesiredpersonintheblankspaceprovidedintheformofproxyaccompanyingthisproxystatementormaysubmitanotherformofproxy.
	InordertobeusedattheMeeting,proxiesmustbedepositedwitheitherourtransferagent,ComputershareInc.,atitsaddressatComputershareInvestorServices,POBox43101,Providence,RhodeIsland02940-5067,nolaterthanthelastbusinessdayprecedingthedayoftheMeetingorwithourSecretaryon
	thedayoftheMeetingbyemailingittoinfo@opco.com,Attention:Secretary.

	ClassBStockrepresentedbyproperlyexecutedproxieswillbevotedbytheManagementNomineesonanyballotthatmaybecalledfor,unlesstheClassBStockholderhasdirectedotherwise,(i)fortheelectionofeachofthenominateddirectors(Matter1intheNoticeofMeeting),(ii)fortheratificationoftheappointmentoftheauditorsfor2023andauthorizationoftheAuditCommitteetofixtheremunerationoftheauditors(Matter2intheNoticeofMeeting),(iii)fortheapproval,inanadvisory(non-binding)vote,oftheCompany’sexecutivecompensation(Matter3intheNoticeofMeeting),(iv)for
	EachformofproxyconfersdiscretionaryauthoritywithrespecttoamendmentsorvariationstomattersidentifiedintheNoticeofMeetingtowhichtheproxyrelatesandothermatterswhichmayproperlycomebeforetheMeeting.ManagementknowsofnomatterstocomebeforetheMeetingotherthanthemattersreferredtointheNoticeofMeeting.However,ifmatterswhicharenotknowntomanagementshouldproperlycomebeforetheMeeting,theproxieswillbevotedonsuchmattersinaccordancewiththebestjudgmentofthepersonorpersonsvotingtheproxies.
	AClassBStockholderwhohasgivenaproxyhasthepowertorevokeitpriortothecommencementoftheMeetingbydepositinganinstrumentinwritingexecutedbytheClassBStockholderorbythestockholder’sattorney-in-facteitherwithourtransferagentatanytimeuptoandincludingthelastbusinessdayprecedingthedayoftheMeeting,oranyadjournmentsthereof,ordepositingitwithourSecretaryonthedayoftheMeeting,ororinanyothermannerpermittedbylaw.AClassBStockholderwhohasgivenaproxymayalsorevokeitbysigningaformofproxybearingalaterdateandreturningsuchproxytoourS
	anyadjournmentsthereof,byemailingittoinfo@opco.com,Attention:Secretary,
	commencementoftheMeetingbyemailingittoinfo@opco.com,Attention:Secretary.
	Secretarybyemailtoinfo@opco.com,Attention:Secretary.

	Abstentionsandbrokernon-voteswillhavenoeffectwithrespecttothematterstobeacteduponattheMeeting,assumingthataquorumisobtained.


	MATTER NO. 1 ELECTION OF DIRECTORS 
	MATTER NO. 1 ELECTION OF DIRECTORS 
	Director Nomination Process 
	Director Nomination Process 
	OurBylawsprovidethatourBoardofDirectorsconsistsofnolessthanthreeandnomorethanelevendirectorstobeelectedannually.Thetermofofficeforeachdirectorisfromthedateofthemeetingofstockholdersatwhichthedirectoriselecteduntilthecloseofthenextannualmeetingofstockholdersoruntilhisorhersuccessorisdulyelectedorappointed,unlesshisorherofficeisearliervacated,inaccordancewithourBylaws.
	TheNominatingandCorporateGovernanceCommitteeoftheBoardhasrecommended,andtheBoardofDirectorshasdetermined,thatninedirectorsaretobeelectedattheMeeting.Managementdoesnotcontemplatethatanyofthenomineesnamedbelowwillbeunabletoserveasadirector,but,ifsuchaneventshouldoccurforanyreasonpriortotheMeeting,theManagementNomineesreservetherighttovoteforanothernomineeornomineesintheirdiscretion.
	ThefollowingsetsoutinformationwithrespecttotheproposednomineesforelectionasdirectorsasrecommendedbytheNominatingandCorporateGovernanceCommitteeandapprovedbytheBoardofDirectors,inaccordancewiththeNominatingandCorporateGovernanceCommitteeCharter(availableat).TheNominatingandCorporateGovernanceCommitteehasreportedthatitissatisfiedthateachofthenomineesisfullyableandfullycommittedtoservethebestinterestsofourstockholders.Theelectionofthepersonsnominatedforelectionasdirectorsrequirestheaffirmativevoteofasimplemajo
	www.oppenheimer.com

	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR EACH OF THE PERSONS NOMINATED FOR ELECTION AS A DIRECTOR. 
	Director Nominees and Executive Officers 
	Director Nominees and Executive Officers 
	Thefollowingtable,andthenotesthereto,provideinformationregardingourdirectornomineesandexecutiveofficers.
	(1)



	Nominees for Election as a Director 
	Nominees for Election as a Director 
	Evan Behrens Mr.BehrensjoinedtheBoardin2016.Mr.BehrensiscurrentlytheManagingMemberofBCapitalAdvisorsLLC,aninvestmentfirm.HebecameaboardmemberofHornbeck
	Age:53
	Age:53
	OffshoreServices,Inc.,asupplierofoffshoretransportservices,inJuly2020.Healso

	Independent servedontheboardofHarteHanks,Inc.,aglobalmarketingfirm,from2019to2021.Additionally,heservedasaboardmemberofSidewinderDrillingLLC,alandbasedoilrigoperator,from2017to2018andSEACORMarineHoldingsInc.,anoffshoreoilandgasprovider,since2017.From2009to2017,Mr.BehrenswasaSeniorVicePresidentwithSEACORHoldingsInc.,aglobalproviderofequipmentandservicessupportingtheoffshoreoilandgasandmarinetransportationindustriesthatheinitiallyjoinedin2008.From2012to2017,hewasChairmanoftheBoardofTrailerBridge,Inc.,aJonesAc

	Timothy M. Dwyer 
	Timothy M. Dwyer 
	Age:61
	Independent 

	William J. Ehrhardt 
	William J. Ehrhardt 
	Age:79
	Independent 
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	Mr.DwyerjoinedtheBoardin2016.Heisthefounder,formerCEOandChairmanofEntitleDirectGroup,Inc.,atitleinsurancecompany.PriortofoundingEntitleDirectGroup,Inc.in2006,Mr.DwyerservedasManagingDirectorattheinvestmentbankingfirmofGreenhill&Companyfrom2002to2005,specializingintheinsuranceindustry.HepreviouslyheldasimilarpositionatDonaldson,Lufkin&JenretteasaManagingDirectorspecializingintheinsurancesectorfrom1993to2001.Mr.DwyerwasalsoaVicePresidentatSalomonBrothersInc.,aninvestmentbank,from1987to1993,andhewasacertifiedp
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	Mr.EhrhardtjoinedtheBoardin2008.HeisaretiredseniorauditpartnerformerlywithDeloitte&ToucheLLP,NewYorkwithover35yearsofprofessionalexperienceprimarilyinthebankingandsecuritiesandinsuranceindustries.Whileinthepracticeofpublicaccounting,Mr.Ehrhardtsupervisedtheauditsofthefirm’slargestmultinationalfinancialservicesclients.Inaddition,Mr.EhrhardtservedasPartnerinChargeoftheTri-StateFinancialServicesAssuranceandAdvisoryPractice.Mr.EhrhardtistheformerchairmanoftheFoundationforFreeEnterpriseandformerchairmanoftheBoar
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	Paul M. Friedman 
	Paul M. Friedman 
	Age:67
	Independent 

	Teresa A. Glasser 
	Teresa A. Glasser 
	Age:63
	Independent 

	Albert G. Lowenthal 
	Albert G. Lowenthal 
	Age:77
	Not Independent 
	Mr.FriedmanjoinedtheBoardin2015.Mr.Friedmanspent27yearsatBearStearns&Co.Inc.,afinancialservicesfirm,from1981to2008,mostrecentlyholdingthepositionofChiefOperatingOfficeroftheFixedIncomeDivision.From2008to2009,Mr.FriedmanwasaManagingDirectorresponsibleforbusinessdevelopmentatMarinerInvestmentGroup,LLC,aninvestmentadvisoryfirm.From2009to2015,Mr.FriedmanwasSeniorManagingDirectorandChiefOperatingOfficerofGuggenheimSecuritiesLLC,afinancialservicesfirm.Mr.Friedmanbringsextensiveoperationalandriskmanagementexperien
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	Ms.GlasserjoinedtheBoardinMay2018.SheistheDataAdvisoryandAnalyticsPrincipalwithFRG,aconsultingfirmspecializinginrisk,dataandanalytics,asof2017,andanindependentboardmemberofGlobalLegalEntityIdentifierFoundation(GLEIF)since2021.Shewasanindependentconsultantfrom2016to2017.Ms.GlasserwasaManagingDirectoratJPMorganChasefrom2013to2016,responsibleforCapitalStressTestingAnalyticsfortheCorporateFinanceOfficeandestablishedtheChiefDataOfficeforJPMorganAssetManagement,asCDO.SheservedasDeputyDirectoroftheOfficeofFinancia
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	Mr.LowenthaljoinedtheBoardin1985.Mr.LowenthalisChairmanoftheBoardandChiefExecutiveOfficeroftheCompany,positionshehasheldsince1985.Mr.Lowenthalhasworkedinthesecuritiesindustrysince1967.Mr.Lowenthal’sextensiveexperienceinthesecuritiesindustryandasChiefExecutiveOfficerofourCompanygiveshimuniqueinsightsintotheCompany’schallenges,opportunitiesandoperations.SincehisarrivalattheCompany,Mr.LowenthalhasbuilttheCompanythroughacquisitionandorganicgrowthtakingstockholders’equityfrom$5millionto$794millionatDecember31,20

	Robert S. Lowenthal 
	Robert S. Lowenthal 
	Age:46
	Not Independent 

	A. Winn Oughtred 
	A. Winn Oughtred 
	Age:80
	Independent 

	R. Lawrence Roth 
	R. Lawrence Roth 
	Age:65
	Independent 
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	Mr.LowenthalhasbeenamemberoftheBoardsinceMay2013.HejoinedtheCompanyin1999,becameManagingDirectoroftheCompany’sTaxableFixedIncomebusinessin2007,assumedresponsibilityforoversightoftheCompany’sPublicFinanceandMunicipalTradingdepartmentsin2012,andbecameHeadoftheCompany’sInvestmentBankingbusinessinlate2016.In2021,Mr.LowenthalwasappointedPresidentoftheCompany,andhecontinuestoserveastheHeadoftheInvestmentBankingbusiness,leadingthedivisionresponsiblefordeliveringcapitalraisingandadvisoryservicestoprivately-heldandp
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	Mr.OughtredjoinedtheBoardin1979.Mr.Oughtred,nowretired,wasCounselfromJanuary1,2009toMay31,2009andpriortoDecember31,2008aPartneratBordenLadnerGervaisLLP,aCanadianlawfirm.Mr.Oughtredpracticedcorporatelaw.Mr.Oughtredbringsstronggovernance,legal,businessandfinancialindustryknowledgetoourBoard,importanttotheoversightoftheCompany’sfinancialreporting,enterpriseandoperationalriskmanagementandgovernancepolicy.Mr.OughtrediscertifiedasanInstituteofCorporateDirectors(Canada)certifieddirector(ICD.D).Mr.OughtredisChairma
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	Mr.RothjoinedtheBoardinJuly2018.Mr.Roth’scareerhasspannedoverthreedecadesduringwhichhehasbeenanoperatorofcompanies,adealmaker,astrategicadvisorandasuccessfulentrepreneur.Mr.RothiscurrentlytheManagingPartnerofRLRStrategicPartnersLLC,aconsultingcompany,apositionthathehasheldsinceOctober2016.HebecameLeadIndependentDirectorofKingswoodAcquisitionCorp.,aspecialpurposeacquisitioncompany,inOctober2020.Priortothat,fromMay2014toSeptember2016,Mr.RothservedasChiefExecutiveOfficerofCeteraFinancialGroup,thenation’ssecond
	Mr.RothjoinedtheBoardinJuly2018.Mr.Roth’scareerhasspannedoverthreedecadesduringwhichhehasbeenanoperatorofcompanies,adealmaker,astrategicadvisorandasuccessfulentrepreneur.Mr.RothiscurrentlytheManagingPartnerofRLRStrategicPartnersLLC,aconsultingcompany,apositionthathehasheldsinceOctober2016.HebecameLeadIndependentDirectorofKingswoodAcquisitionCorp.,aspecialpurposeacquisitioncompany,inOctober2020.Priortothat,fromMay2014toSeptember2016,Mr.RothservedasChiefExecutiveOfficerofCeteraFinancialGroup,thenation’ssecond
	astheChiefExecutiveOfficerofRealtyCapitalSecurities,afinancialservicesfirmengagedintheindependentwealthmanagementbusiness.FromJanuary2006toSeptember2013,Mr.RothwasChiefExecutiveOfficerofAIGAdvisorsGroup,oneofthelargestnetworksofindependentbroker-dealersinthecountry.HestartedhiscareerasanaccountantatDeloitte&Touche,wherehebecomeaCertifiedPublicAccountant.Mr.RothhasanundergraduatedegreefromMichiganStateUniversityandaJ.D.fromtheUniversityofDetroitSchoolofLaw.HeisalsoagraduateoftheOwner/PresidentManagementProgr
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	Notes: 
	Notes: 


	(1)ThereisnoExecutiveCommitteeoftheBoardofDirectors.Mr.Behrens,Mr.Dwyer,Mr.EhrhardtandMs.GlasseraremembersoftheAuditCommittee.Messrs.Dwyer,Ehrhardt,Friedman,OughtredandRotharemembersoftheCompensationCommittee.Mr.Behrens,Mr.Dwyer,Mr.Ehrhardt,Mr.Friedman,Ms.Glasser,Mr.OughtredandMr.RotharemembersoftheComplianceCommittee.Messrs.Behrens,Friedman,OughtredandRotharemembersoftheNominatingandCorporateGovernanceCommittee.
	Noneofthenomineeshasbeeninvolvedinanyeventswithinthepast10yearsthatcouldbeconsideredmaterialtoanevaluationofthedirector.

	Executive Officers 
	Executive Officers 
	OurexecutiveofficersconsistofMr.A.G.Lowenthal,ourChairmanandChiefExecutiveOfficer,andMr.R.S.Lowenthal,ourPresident,eachofwhosebackgroundisdescribedabove,andMr.Watkins,ourChiefFinancialOfficerandprincipalfinancialandaccountingofficer,whosebackgroundisdescribedbelow.Mr.WatkinsjoinedtheCompanyonAugust1,2022.
	Brad M. Mr.WatkinsjoinedtheCompanyasExecutiveVicePresidentandChiefFinancialOfficerofWatkins Oppenheimer&Co.Inc.andOppenheimerHoldingsInc.onAugust1,2022.HealsoservesonanumberoftheCompany’scommittees,includingtheManagement,RiskManagement,
	Age:41
	Age:41
	Market,Credit,Liquidity,ProductOversightandNewProductCommittees.PriortojoiningtheCompany,Mr.WatkinswasapartneratKPMG,whereheworkedforapproximately19yearsintheirFinancialServicesauditpracticeservingamultitudeofclients,includingbroker-dealersandotherfinancialinstitutions.HeisacertifiedpublicaccountantwithextensiveexperiencewithU.S.GAAPandIFRSrequirements,SECreportingmattersandbroker-dealerregulatorycompliance.Mr.WatkinsgraduatedfromNewYorkUniversity’sSternSchoolofBusinesswithaBachelorofScienceinAccountingin20


	Board Leadership Structure 
	Board Leadership Structure 
	TheBoardbelievesthattheCompany’sChiefExecutiveOfficerisbestsituatedtoserveasChairmanoftheBoardbecauseheisthedirectormostfamiliarwiththeCompany’sbusinessstrategy,historyandcapabilities,andmostcapableofeffectivelyidentifyingstrategicprioritiesandleadingthediscussionandexecutionofstrategy.Independentdirectorsandmanagementadddifferentperspectivesandrolesinstrategydevelopment.TheCompany’sindependentdirectorsbringexperience,oversightandexpertisefromoutsidetheCompanyand,insomecases,outsidetheindustry,whiletheChief
	OneofthekeyresponsibilitiesoftheBoardofDirectorsistodevelopstrategicdirectionandholdmanagementaccountablefortheexecutionofstrategyonceitisdeveloped.TheBoardbelievesthecombinedroleofChairmanandChiefExecutiveOfficer,togetherwithanindependentLeadDirectorhavingthedutiesdescribedbelow,isinthebestinterestofstockholdersbecauseitprovidestheappropriatebalancebetweenstrategydevelopmentandindependentoversightofmanagementforourCompany.TheBoard’sadministrationofitsoversightfunctionisdescribedingreaterdetailbelowunder“Ri

	Lead Director 
	Lead Director 
	Mr.P.Friedman,anindependentdirectorwhoservesontheCompensation,ComplianceandNominatingandCorporateGovernanceCommittees,wasselectedbytheBoardtoserveastheLeadDirectorforallmeetingsofthenon-managementdirectorsheldinexecutivesession.TheroleoftheLeadDirectoristoassuretheindependenceoftheBoardfrommanagement.TheLeadDirectorhastheresponsibilityofpresidingatallexecutivesessionsoftheBoard,consultingwiththeChairmanandChiefExecutiveOfficeronBoardandcommitteemeetingagendas,actingasaliaisonbetweenmanagementandthenon-manag

	COVID-19 Pandemic 
	COVID-19 Pandemic 
	TheCompanycontinuestomonitortheeffectoftheCOVID-19pandemic(the“COVID-19Pandemic”)bothonanationallevel,aswellasregionallyandlocally,andhasrespondedbyprovidingfrequentcommunicationstoclients,employees,andregulators,andadoptingvarioushealthprotocolsinouroffices.Wealsohavepracticesinplacetomandatethatemployeesself-quarantineiftheyhavebeenexposedtoCOVID-19,orexperienceanyrelevantsymptoms.Throughout2022,mostofouremployeesworkedunderahybridarrangementthatrecognizesthebenefitsofcollaborationandhands-ontrainingassoc
	employeesthatcontinuetoworkremotely.Todate,therehavebeennosignificantdisruptionstoourbusiness

	TheCompany’sAnnualMeetingofStockholderswasheldonMay9,2022invirtualformatusingtechnologysuppliedbyourtransferagent,ComputershareInc.
	TheBoardmetin-personthroughout2022.ThepresentintentionoftheBoardistocontinuetomeetinpersonin2023,subjecttofurtherdisruptionsfromtheCOVID-19Pandemicorothereventsnecessitatingremotemeetings.

	Executive Sessions 
	Executive Sessions 
	PursuanttotheCompany’sCorporateGovernanceGuidelines,non-managementdirectorsoftheBoardmeetonaregularlyscheduledbasisandotherwiseastheindependentdirectorsdeterminewithoutthepresenceofmanagement.TheLeadDirectorchairsthesesessions.ToensurestrongcommunicationwiththeChiefExecutiveOfficer,theindependentdirectors,ortheLeadDirectorrepresentingtheindependentdirectors,maymeetwiththeCEOaloneastheindependentdirectorsdetermine.
	Board of Directors and Committee Meetings Held 
	Board of Directors and Committee Meetings Held 
	Board of Directors and Committee Meetings Held 

	During2022,thefollowingnumbersofBoardandcommitteemeetingswereheld:
	During2022,thefollowingnumbersofBoardandcommitteemeetingswereheld:

	BoardofDirectors.....................................................
	BoardofDirectors.....................................................
	7

	AuditCommittee......................................................
	AuditCommittee......................................................
	5

	CompensationCommittee
	CompensationCommittee
	...............................................
	3

	ComplianceCommittee
	ComplianceCommittee
	.................................................
	4

	NominatingandCorporateGovernanceCommittee
	NominatingandCorporateGovernanceCommittee
	.............................
	1



	Meeting Attendance 
	Meeting Attendance 
	PursuanttotheCompany’spoliciesonmeetingattendance,alldirectorsshouldstrivetoattendallmeetingsoftheBoardandthecommitteesofwhichtheyaremembers.LastyearthereweresevenmeetingsoftheBoard.Wearepleasedthatalldirectorsattended100%ofthemeetingsoftheBoardand,exceptforonedirectorwhomissedonecommitteemeeting,allmeetingsofcommitteesoftheBoardin2022duringwhichtheyservedasadirector.
	InadditiontoparticipationatBoardandcommitteemeetings,ourdirectorsdischargetheirresponsibilitiesthroughouttheyearthroughpersonalmeetingsandothercommunications,includingconsiderabletelephonecontactwiththeChairmanandChiefExecutiveOfficerandothermembersofseniormanagementandeachotherregardingmattersofinterestandconcerntotheCompany.Itisourpolicythatourdirectorsattendourstockholdersmeetingsand,atthelastAnnualMeetingofStockholdersheldonMay9,2022,allofthedirectorsnominatedattended.

	Risk Management 
	Risk Management 
	TheBoard,asawholeandalsoatthecommitteelevel,hasanactiveroleinoverseeingthemanagementoftheCompany’sstrategic,operational,financialandcompliancerisks,includingrisksrelatedtocybersecurity.TheBoardregularlyreviewsinformationregardingtheCompany’scredit,liquidity,cybersecuritysystems,andoperations,aswellastherisksassociatedwitheach.TheCompany’sCompensationCommitteeisresponsibleforoverseeingtheCompany’sexecutivecompensationarrangementsandassuringthatfinancialincentivesformanagementandemployeesareappropriateandmiti

	Corporate Governance 
	Corporate Governance 
	OurClassAStockislistedontheNewYorkStockExchange(“NYSE”).WearesubjecttothecorporategovernancepoliciesandrequirementsoftheNYSE,theapplicablerulesoftheSecuritiesandExchangeCommission(the“SEC”),theprovisionsoftheSarbanes-OxleyActof2002andtheapplicablerulesoftheDodd-FrankWallStreetReformandConsumerProtectionAct(“Dodd-Frank”).
	OurNominatingandCorporateGovernanceCommittee,CompensationCommittee,AuditCommittee,ComplianceCommitteeandourBoardofDirectorscontinuetomonitorregulatorychangesandbestpracticesincorporategovernanceandconsideramendmentstoourpracticesandpoliciesasappropriate.
	OurCorporateGovernanceGuidelines,andallcommitteecharters,aswellasourCodeofConductandBusinessEthicsforDirectors,OfficersandEmployees(“CodeofConduct”)andourWhistleblowerPolicy,arepostedonourwebsiteat.
	www.oppenheimer.com


	Board of Directors 
	Board of Directors 
	ThefundamentalresponsibilityoftheBoardofDirectorsistooverseethemanagementofourbusinesswithaviewtomaximizingstockholdervalueandensuringcorporateconductoccursinalegalandethicalmannerthroughasystemofcorporategovernanceandinternalcontrolsappropriatetoourbusiness.TheBoardofDirectorshasadopted,andupdatesfromtimetotime,astatementofCorporateGovernanceGuidelinestowhichitadheres.WehaveaCodeofConductwhichispostedonourwebsiteat.Nowaiversweregrantedin2022ortodatein2023undertheCodeofConductforanydirectors,officersoremplo
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	Infulfillingitsmandate,theBoard’sresponsibilitiesinclude:
	•
	•
	•
	monitoringandoverseeingtheCompany’sstrategicplanning;

	•
	•
	monitoringtheperformanceoftheCompany’sbusiness,evaluatingopportunitiesandrisks,andcontrollingrisk;

	•
	•
	monitoringsystemsforaudit,internalcontrolandinformationmanagement;

	•
	•
	monitoringtheperformanceofseniormanagementoftheCompany,includingtheChiefExecutiveOfficer;

	•
	•
	•
	satisfyingitselfastotheintegrityoftheChiefExecutiveOfficerandotherseniormanagementandensuringthattheycreateacultureofintegritythroughouttheCompany;

	•overseeingthemonitoringofcompliancewithapplicableregulatoryrequirements,aswellasassessingreportsrelatedtotheCompany’scomplianceandsupervisionprograms,reviewingfindingsandcommunicationsfromregulators,includingreportsrelatedtoregulatoryexaminations,andassessingtheadequacyoftheCompany’sresponsesthereto;

	•
	•
	successionplanningforseniormanagementanddirectors;

	•
	•
	remunerationoftheexecutiveofficersandreviewingthegeneralcompensationpoliciesoftheCompany;

	•
	•
	governance,includingcompositionandeffectivenessoftheBoard;

	•
	•
	monitoringcompliancewiththeregulatorycompliancepoliciesandrelatedregulatoryrequirementsoftheCompany’ssubsidiaries;

	•
	•
	monitoringcompliancewiththeCodeofConductadoptedbytheBoard;

	•
	•
	reviewingtheimplementationofsignificantregulatoryinitiatives,includingthoserelatedtoanti-moneylaundering;and

	•
	•
	receivingregularupdatesontechnologyinitiatives,includingthoserelatedtocybersecurity.



	Director Independence 
	Director Independence 
	SevenofourcurrentninedirectorsareindependentasrequiredbytheNYSECorporateGovernanceRulesandsevenofourninenomineesareindependent.Tobeconsideredindependentundertheserules,theBoardofDirectorsmustdeterminethatadirectorhasnodirectorindirectmaterialrelationshipwithus.TheBoardofDirectorsdeterminedthatMessrs.Behrens,Dwyer,Ehrhardt,Friedman,Oughtred,RothandMs.Glasserareindependentdirectors,andthatMr.A.G.Lowenthal,ourChairmanoftheBoardofDirectorsandChiefExecutiveOfficer,andMr.R.S.Lowenthal,President,SeniorManagingDire
	TheBoardofDirectorshasnotadoptedformalcategoricalstandardstoassistindeterminingindependence.TheBoardhasconsideredthetypesofrelationshipsthatcouldberelevanttotheindependenceofadirectoroftheCompany.TheserelationshipsaredescribedinScheduleBtothe
	TheBoardofDirectorshasnotadoptedformalcategoricalstandardstoassistindeterminingindependence.TheBoardhasconsideredthetypesofrelationshipsthatcouldberelevanttotheindependenceofadirectoroftheCompany.TheserelationshipsaredescribedinScheduleBtothe
	Company’sCorporateGovernanceGuidelines,whichguidelinesarepostedonourwebsiteat.TheBoardofDirectorshasconsideredtherelationshipofeachdirectorandhasmadeadeterminationthatsevenofourcurrentninedirectorsareindependentatthistimeandthatsevenofourninenomineesareindependent.
	www.oppenheimer.com
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	AteachregularBoardandAuditCommitteemeeting,theindependentdirectorsareaffordedanopportunitytomeetintheabsenceofmanagement.During2022,fiveofthesevenboardmeetingswereregularmeetings.Additionally,atregularmeetingsoftheAuditCommittee(fiveregularmeetingsannually),themembersoftheAuditCommittee,allofwhomareindependent,areaffordedtheopportunitytomeetwiththeindependentauditorsandthemanagersoftheCompany’sInternalAuditGroupintheabsenceofmanagement.MembersoftheComplianceCommittee,allofwhomareindependent,areaffordedtheop
	Theindependentdirectorsandthedirectorsthatarenotindependentunderstandtheneedfordirectorstobeindependent-mindedandtoassessandquestionmanagementinitiativesandrecommendationsfromanindependentperspective.TheBoardofDirectors’LeadDirector,Mr.Friedman,isanindependentdirectorwho,amongotherthings,chairssessionsoftheindependentdirectors.

	Orientation and Continuing Education 
	Orientation and Continuing Education 
	TheNominatingandCorporateGovernanceCommitteeoftheBoardofDirectors,asrequiredbyitscharter,isresponsiblefortheorientationofnewdirectorstoourbusinessandoverseeingthecontinuingeducationneedsofalldirectors.
	TheBoardofDirectorsencouragesthedirectorstomaintaintheskillandknowledgenecessarytomeettheirobligationsasdirectors.Thisincludessupportfordirectorattendanceatcontinuingeducationsessionsandmakingavailablenewslettersandotherwrittenmaterials.Ourdirectorsunderstandtheneedtomaintaintheirknowledgeandskillsandavailthemselvesofdirectoreducationliteratureandprograms.

	Board and Committee Assessments 
	Board and Committee Assessments 
	TheBoardconductsaself-evaluationannuallytodeterminewhetheritanditsCommitteesarefunctioningeffectively.

	Board Committees 
	Board Committees 
	TheBoardhasestablishedanAuditCommittee,aCompensationCommittee,aComplianceCommitteeandaNominatingandCorporateGovernanceCommittee.TheAudit,Compensation,ComplianceandNominatingandCorporateGovernanceCommitteesarecomposedentirelyofindependentdirectors,asdefinedintheNYSEListedCompanyManualandtheCompany’sCorporateGovernanceGuidelines.ThechartersofeachcommitteeareavailableontheCompany’swebsiteat.
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	Audit Committee 
	Audit Committee 
	TheBoardofDirectorshasanAuditCommitteecomposedoffourindependentdirectors,thedutiesofwhicharesetforthbelow.
	TheBoardofDirectorshasadoptedawrittencharterfortheAuditCommittee,acopyofwhichispostedonourwebsiteat.TheAuditCommittee:
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	•
	•
	•
	hassoleauthorityandresponsibilitytonominateindependentauditorsforratificationbystockholdersandtoapproveallauditengagementfeesandterms(seeMatter2);

	•
	•
	reviewsannual,quarterlyandalllegallyrequiredpublicdisclosuredocumentscontainingfinancialinformationthataresubmittedtotheBoardofDirectors;

	•
	•
	reviewsthenature,scopeandtimingoftheannualauditcarriedoutbytheexternalauditorsandreportstotheBoardofDirectors;

	•
	•
	evaluatestheexternalauditors’performancefortheprecedingfiscalyearandreviewstheirfeesandmakesrecommendationstotheBoardofDirectors;

	•
	•
	pre-approvestheaudit,audit-relatedandnon-auditservicesprovidedbyourindependentauditorsandthefeeestimatesforsuchservices;

	•
	•
	reviewsandreceivesreportsfrommanagementrelatedtooperational,market,credit,legalandotherCompanyspecificrisks;

	•
	•
	reviewsinternalfinancialcontrolpolicies,proceduresandriskmanagement,andreportstotheBoardofDirectors;

	•
	•
	meetsregularlywithbusinessunitleaderstounderstandtheirriskmanagementprocedures;

	•
	•
	meetswiththeexternalauditorsquarterlytoreviewquarterlyandannualfinancialstatementsandreports,andtoconsidermaterialmatterswhich,intheopinionoftheexternalauditors,shouldbebroughttotheattentionoftheBoardofDirectorsandthestockholders;

	•
	•
	reviewsanddirectstheactivitiesofourinternalauditdepartment,meetsregularlywithinternalaudit,legalandcompliancepersonnelandriskmanagementcommitteerepresentatives,andreportstotheBoardofDirectors;

	•
	•
	reviewsaccountingprinciplesandpractices;

	•
	•
	reviewsmanagementreportswithrespecttolitigation,capitalexpenditures,taxmattersandcorporateadministrationchargesandreportstotheBoardofDirectors;

	•
	•
	reviewschangesinaccountingpolicieswiththeexternalauditorsandmanagement,andreportstotheBoardofDirectors;

	•
	•
	reviewsandapprovesrelatedpartytransactionsandchangestoorwaiversofourCodeofConductforSeniorExecutive,FinancialandAccountingOfficers;and

	•
	•
	annuallyreviewstheAuditCommitteeCharterandrecommendsandmakeschangestheretoasrequired.


	AllofthemembersoftheAuditCommitteearefinanciallyliterate.TheBoardofDirectorshasdeterminedthattheAuditCommitteeincludesthreefinancialexpertsandthatMr.Behrens,Mr.DwyerandMr.Ehrhardt,thefinancialexperts,areindependentasdefinedinRule10A-3(b)oftheSecuritiesExchangeActof1934,asamended(the“ExchangeAct”),andSection303A.02oftheNYSE’sListedCompanyManual.Mr.Behrensduringthecourseofhiscareerhasspentsignificanttimeinthereviewofandoversightofthepreparationoffinancialstatements.Messrs.DwyerandEhrhardtarebothCertifiedPubli

	Compensation Committee 
	Compensation Committee 
	TheBoardofDirectorshasadoptedaCompensationCommitteeCharter,acopyofwhichispostedonourwebsiteat.Pursuanttoitscharter,theCompensationCommittee’sobjectiveistoprovideacompetitivecompensationprogramwithstronganddirectlinksbetweencorporateobjectivesandfinancialperformance,individualperformanceandcompensation,mindfuloftheCompany’scorporateriskmanagementobjectives.TheCompensationCommitteehasfivemembers,allofwhomareindependent.
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	TheCompensationCommittee:
	•
	•
	•
	makesrecommendationstotheBoardofDirectorswithrespecttoourcompensationpolicies;

	•
	•
	monitorsdevelopmentsincompensation-relatedregulationsandindustrypractice,andmakesrecommendationstotheBoardofDirectors,asappropriate;

	•
	•
	develops,inconsultationwiththeChiefExecutiveOfficer,criteriarelatedtoincentivecompensationforcertainseniorexecutivesoftheCompany’ssubsidiaries;

	•
	•
	reviewsrecommendationsmadebytheChiefExecutiveOfficerwithrespecttothesalary,bonusandbenefitspaidandprovidedtoourseniormanagementandmakesrecommendationstotheBoardofDirectorswithrespecttothecompensationofseniormanagement;

	•
	•
	annuallydevelopscriteriarelatedtoincentivecompensationfor,andapprovesthecompensationof,Mr.A.G.LowenthalandMr.R.S.Lowenthal;

	•
	•
	authorizesgrantsofstockoptionsandstockawardsandrecommendsmodificationstoourincentivecompensationplans;

	•
	•
	recommendscertaincompensationawardstoourseniormanagementbasedoncriterialinkedtotheperformanceoftheindividualand/orourCompany;

	•
	•
	reviewscompensationarrangementsforrisk-takingpersonneltoensurethattheydonotencourageexcessiverisk-taking;

	•
	•
	reviewscompensationarrangementsforseniorComplianceDepartmentpersonnel;

	•
	•
	reviewsourcompensationarrangementsforourindependentdirectorsandmakesrecommendationsonchangestheretowhenappropriate;

	•
	•
	reviewsandprovidesoversightoftheCompany’sCompensationRecoveryPolicyandmakesrecommendationsonchangestheretowhenappropriate;

	•
	•
	monitorscompliancewiththecriteriaofourperformance-basedawardsorgrants;

	•
	•
	makesawardsunderandadministersour2014IncentivePlan,ourStockAppreciationRightsPlanandtheCompany’sdeferredcompensationplans;and

	•
	•
	reviewsandapprovesourCompensationDiscussionandAnalysis.



	Nominating and Corporate Governance Committee 
	Nominating and Corporate Governance Committee 
	TheNominatingandCorporateGovernanceCommitteeCharter,acopyofwhichispostedonourwebsiteat,providesthattheNominatingandCorporateGovernanceCommitteeisresponsibleforensuringthatourBoardofDirectorsiscomposedofdirectorswhoarefullyableandfullycommittedtoservethebestinterestsofourstockholders.FactorsconsideredbytheNominatingandCorporateGovernanceCommitteeinassessingdirectorperformanceand,whenneeded,recruitingnewdirectorsincludeskills,character,judgment,experience,ethics,integrity,diversityandcompatibilitywiththeexist
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	TheNominatingandCorporateGovernanceCommitteehasfourmembers,allofwhomareindependent.ThedutiesofthisCommitteearesetoutasfollows:
	•
	•
	•
	determinethequalifications,qualities,skillsandotherexpertiserequiredtobeadirector,anddevelop,andrecommendtotheBoardforitsapproval,criteriatobeconsideredinselectingnomineesfordirector;

	•
	•
	identifyandscreenqualifiedindividualsforBoardpositions;

	•
	•
	recommendadditionstotheBoardandpersonstofillvacanciesontheBoard;

	•
	•
	ensurethattheBoardiskeptuptodatewithrespecttotheregulatoryenvironmentrelevanttogovernanceissues;

	•
	•
	•
	maintainanorientationprogramfornewdirectorsandoverseethecontinuingeducationneedsofdirectors;

	•overseetheevaluationoftheBoardandmanagement;

	•
	•
	makerecommendationstoassuretheefficiencyofBoardmeetings;

	•
	•
	develop,reviewandmakerecommendationswithrespecttoourCorporateGovernanceGuidelines;and

	•
	•
	reviewandapprovegovernancereportsforpublicationinourmanagementproxystatementandAnnualReportonForm10-K.


	TheNominatingandCorporateGovernanceCommitteewillgiveappropriateconsiderationtoboardnomineesrecommendedbyClassBStockholders.NomineesrecommendedbyClassBStockholderswillbeevaluatedinthesamemannerasothernominees.ClassBStockholderswhowishtosubmitnomineesfordirectorforconsiderationbytheNominatingandCorporateGovernanceCommitteeforelectionatourAnnualMeetingofStockholderstobeheldin2024maydosobysubmittinginwritingsuchnominee’sname,incompliancewiththeproceduresandalongwiththeotherinformationrequiredbyourBylawsandRegul
	nd

	TheNominatingandCorporateGovernanceCommitteeisresponsiblefortherecruitmentofpersonsforBoardpositions,andformakingrecommendationstotheBoardfortheappointmentofdirectorstofillvacanciesontheBoardandfornomineesfortheslateofdirectorstostandforelectionbyvoteoftheClassBStockholdersattheAnnualMeetingofStockholders.Inrecruitingdirectors,theNominatingandCorporateGovernanceCommitteeconsiders:
	•
	•
	•
	judgment,character,expertise,skillsandknowledgeusefultotheoversightoftheCompany’sbusiness;

	•
	•
	proventrackrecordofsoundbusinessjudgmentandgoodbusinessdecisions;

	•
	•
	specificknowledgeandexperiencetosupportthedevelopmentand/orimplementationofbusinessstrategy;

	•
	•
	businessorotherrelevantexperience,including,withoutlimitation,understandingoffinancialandaccountingprinciplesandgeneralfinancialliteracy,appropriateknowledgeofbusinessandindustryissues,priorworkforpubliccompaniesandpreviousBoardexperience;

	•
	•
	availabilityforBoardandcommitteework;

	•
	•
	communicationandinfluencingskills;

	•
	•
	reputationamongstpeers;

	•
	•
	existingrelationship(s)withtheCompany’smanagement;

	•
	•
	demonstratedintegrityandhighethicalstandards;

	•
	•
	diversityofviewpoints,backgrounds,experiencesandotherdemographics;and

	•
	•
	theextenttowhichtheinterplayoftheindividual’sexpertise,skills,knowledgeandexperiencewiththatofothermembersoftheBoardwillbuildaboardthatiseffective,collegialandresponsivetotheneedsoftheCompany.


	TheNominatingandCorporateGovernanceCommitteeisalsoresponsibleforinitiallyassessing,againsttheCompany’sstandardsfordirectors’independence,whetheracandidatewouldbeindependentandwhethercontinuingdirectorscontinuetobeindependentandadvisingtheBoardofthatassessment.

	Compliance Committee 
	Compliance Committee 
	TheBoardofDirectorsformedaComplianceCommitteeinJuly2015,thecharterforwhichispostedonourwebsiteat.Pursuanttoitscharter,theComplianceCommitteehasbeenchargedwithassistingtheBoardofDirectorswithoversightoftheCompany’scompliancefunction,includingtheCompany’scompliancemanagementsystemandtheCompany’scompliancewithapplicablelaws,rulesandregulationsgoverningitsfinancialservicesbusinesses.TheComplianceCommitteeiscomposedofthesevenindependentdirectors,meetsquarterly,ormorefrequentlyifnecessary,anditsresponsibilitiesan
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	•overseeingtheCompany’spolicies,procedures,programs,andtrainingrelatingtocomplianceandsupervision;
	•
	•
	•
	reviewingthestatusoftheCompany’scompliancewithapplicableFederalandstatesecuritiesandotherlawsandtherulesandregulationsofanyself-regulatoryorganization(“SRO”),aswellascompliancewithitsinternalpolicies,proceduresandcontrols;

	•
	•
	receivingandoverseeingtheassessmentofinternalandexternaldataandreportsrelatingtotheCompany’scomplianceandsupervisionprograms;

	•
	•
	creatingcriteriafortheChiefComplianceOfficer,theAnti-MoneyLaundering(“AML”)OfficerandotherseniorofficersattheCompany’ssubsidiaries,asappropriate;

	•
	•
	assuringtheindependenceoftheChiefComplianceOfficeroftheCompany’ssubsidiaries,includingassuringthattheChiefComplianceOfficerhasdirectaccesstothechairpersonoftheComplianceCommitteeatallreasonabletimesandreportstotheComplianceCommitteeoutsidethepresenceofmanagementatleastquarterlyandatsuchothertimesastheComplianceCommitteemayrequestordirect;

	•
	•
	receivingand,whenappropriate,meetingtodiscuss,reportsonanyannualorperiodicinternalandexternalcompliancereviewsconductedbytheCompanyorthirdparties,includingrequiringacopyofanyreport(andsupportingnotesandschedules)preparedbytheCompanyorsuchthirdpartiesinconnectionwithanysuchreviewsubmittedtotheCommittee;

	•
	•
	reviewingandevaluatingfindingsandcommunicationsfromregulatorsandtheadequacyoftheCompany’sresponsestoregulators;

	•
	•
	receivingperiodicreports,nolessthanquarterly,butmorefrequentlyifdeemedofmaterialsignificance,fromtheChiefComplianceOfficer,theAMLOfficer,theGeneralCounseloftheCompany’ssubsidiariesandotherseniorcomplianceofficers;

	•
	•
	reviewingtheperformanceoftheChiefComplianceOfficer,theAMLOfficer,andotherseniorcomplianceofficers,asappropriate,andprovidingitsassessmenttotheCEOandthechairoftheCompany’sCompensationCommittee;

	•
	•
	•
	receivingwhistleblowerreportsfromvariouschannels;

	•overseeingtheresourcingofcompliancefunctionsattheCompany,includingstaffing,systemsandmonitoring;

	•
	•
	periodicallyreviewingtheCompany’scustomercomplaintandconflictofinterestintakeandresolutionfunction,inlightoftheriskofviolationofFederalandstatelawsandrelatedriskstocustomers;

	•
	•
	•
	reviewingandapprovingrevisionstofundamentalCompanycompliancepoliciespriortoimplementationbymanagement,includingtheCompany’s:(i)CodeofConduct;(ii)CodeofEthics—AssetManagement;(iii)CodeofConductandtheImportanceofPersonalResponsibility;

	(iv)Oppenheimer&Co.Inc.PrinciplesofGoodBehavior;and(v)GlobalAnti-MoneyLaunderingPolicy;

	•
	•
	periodicallyreceivingreportsfromtheCompany’sinternalauditmanagerregardinganyregulatoryorcomplianceauditsundertakenduringthepreviousyear,includingananalysisofanyregulatoryorcompliancerisksraisedbysuchaudits;

	•
	•
	requestingreportsfromtheChiefComplianceOfficerandothercomplianceofficers,theAMLOfficer,theGeneralCounselandmanagementattheCompany’ssubsidiariesregardingthepreparation,implementationandupdatingoftheCompany’scomplianceandsupervisionpolicies,procedures,programs,trainingandcontrols;

	•
	•
	receivingand,whenappropriate,meetingtodiscussreportsonanyannualorperiodicexaminationsconductedbygovernmentalagenciesandSROs,includingrequiringacopyofanyreport(andsupportingnotesandschedules)preparedbysuchagenciesorSROsinconnectionwithanysuchexaminationtobesubmittedtotheComplianceCommittee;

	•
	•
	•
	ensuringthatthefullBoardreceivesreportsandmaterialsasnecessaryfromtimetotimeregardingsignificantcomplianceissues;

	•ordering,directingandoverseeinganyannualorperiodicindependentcomplianceorAMLauditthattheComplianceCommitteedeemsnecessaryorappropriate,conductedbyanindependentfirmdeemedcompetentbytheComplianceCommitteetoconductsuchcomplianceorAMLaudit;and

	•
	•
	undertakingsuchotheractivitiesasarenecessaryorincidentaltocarryingouttheforegoingdutiesandresponsibilities.



	Director Compensation 
	Director Compensation 
	ThefollowingtabledescribesdirectorcompensationfortheyearendedDecember31,2022paidtothedirectorsotherthanMr.A.G.LowenthalandMr.R.S.Lowenthal,whoreceivenocompensationinconnectionwiththeirserviceonourBoardofDirectors.


	2022 DIRECTOR COMPENSATION TABLE 
	2022 DIRECTOR COMPENSATION TABLE 
	Fees 
	Earned 
	Earned 
	Earned 

	or Paid 
	or Paid 
	Stock 
	Option 

	in Cash 
	in Cash 
	Awards 
	Awards 
	Total 

	Name 
	Name 
	($) 
	($) 
	($) 
	($) 

	(a)
	(a)
	(b)(1)
	(c)(2)(3)
	(d)(2)
	(h)

	E.Behrens
	E.Behrens
	............................
	$89,000
	$100,600
	$—
	$189,600

	T.M.Dwyer
	T.M.Dwyer
	...........................
	$105,000
	$100,600
	$—
	$205,600

	W.Ehrhardt
	W.Ehrhardt
	...........................
	$115,000
	$100,600
	$—
	$215,600

	P.M.Friedman..........................
	P.M.Friedman..........................
	$126,000
	$100,600
	$—
	$226,600

	T.A.Glasser
	T.A.Glasser
	...........................
	$88,000
	$100,600
	$—
	$188,600

	A.W.Oughtred.........................
	A.W.Oughtred.........................
	$96,000
	$100,600
	$—
	$196,600

	R.L.Roth
	R.L.Roth
	.............................
	$86,000
	$100,600
	$—
	$186,600

	Notes to 2022 Director Compensation Table 
	Notes to 2022 Director Compensation Table 


	(1)IntheyearendingDecember31,2022wepaiddirectors’feesasfollows:
	AnnualRetainerFee.......................$50,000BoardMeetingFees........................$5,000permeetingattendedinpersonand$2,000per
	meetingattendedbytelephoneCommitteeMeetingFees.....................$1,000permeetingattendedLeadDirectorandChairmanoftheAuditCommittee.....$25,000CommitteeChairmen,exceptAudit...............$15,000
	(2)
	(2)
	(2)
	Thevaluesofrestrictedstockawards(grantedundertheCompany’s2014IncentivePlan)representthegrantdatefairvalueofawardsgrantedinthefiscalyear.Theunderlyingassumptionsandmethodologyusedtovalueourstockawardsaredescribedinnote16toourconsolidatedfinancialstatementsfortheyearendedDecember31,2022includedinourAnnualReportonForm10-KfortheyearendedDecember31,2022whichisavailableonourwebsiteatorinpaperonrequest.DetailsofrestrictedstockawardsheldbytheNamedExecutivesappearinthe“Outstanding Equity Awards Table”andnotesthereto
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	(3)
	(3)
	Non-employeedirectorsreceiveannualstockawardsofrestrictedClassAStockasdeterminedbythefullBoardofDirectors(2,500restrictedshareseachonJanuary27,2022)whichvestasfollows:25%sixmonthsfromtheinitialgrantdateand25%oneachsubsequentoneyearanniversaryofthegrantdate.Directorsareexpectedtoaccumulateandholdatleast6,000sharesoftheCompany’sClassAStockandhavethreeyearsafterjoiningtheBoardofDirectorstoachievethatposition.


	In2022,thedirectorswerepaiddirectors’feesof$705,000intheaggregate.Directorsarereimbursedfortravelandrelatedexpensesincurredinattendingboardandcommitteemeetings.ThedirectorswhoarenotouremployeesarealsoentitledtothegrantofstockawardsundertheCompany’s2014IncentivePlan,whichwasadoptedeffectiveasofFebruary26,2014andratifiedbyourstockholdersonMay12,2014.Referenceismadetothetableunder“Director Stock-based Compensation”below.Directorswhoareouremployeesarenotentitledtoreceivecompensationfortheirserviceasdirectors.
	TheCompanyhasnotmadecontributionstoanytaxexemptorganizationsinwhichanindependentdirectorservesasanexecutiveofficer.
	Weoperateinachallengingmarketplaceinwhichoursuccessdependsupon,amongotherthings,ourabilitytoattractandretainnon-employeedirectorsofthehighestcaliber.TheBoardbelievesthatwemustofferacompetitivenon-employeedirectorcompensationprogramifwearetosuccessfullyattractandretainthebestpossiblecandidatesfortheseimportantpositionsofresponsibility.
	Director Stock-based Compensation 
	Director Stock-based Compensation 
	Thefollowingtabledescribesnon-employeedirectorstock-basedawardsheldatDecember31,2022andthenumbersofunvestedawards,asapplicable.

	Outstanding Equity Awards Table As of December 31, 2022 
	Outstanding Equity Awards Table As of December 31, 2022 
	Option Awards Stock Awards 
	Option Awards Stock Awards 
	Equity Incentive Equity Incentive Equity Incentive Number Plan Awards: Plan Awards: Plan Awards: of Number of Number Number of Market or Payout Securities Securities of Securities Number of Market Value Unearned Shares, Value of Underlying Underlying Underlying Shares or of Shares or Units or Unearned Shares, Unexercised Unexercised Unexercised Option Units of Stock Units of Stock Other Rights Units or Other Options Options Unearned Exercise That Have that Have That Have Rights That Have (#) (#) Options Pri
	($) Expiry Date 

	(a)(b)(c)(d)(e)(f)(g)(h)(4)(i)(j)
	E.Behrens...—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——
	T.M.Dwyer
	T.M.Dwyer
	T.M.Dwyer
	...—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——

	W.
	W.
	Ehrhardt..—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——

	P.
	P.
	Friedman...—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——

	W.
	W.
	Oughtred..—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——


	T.A.Glasser..—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——
	R.L.Roth....—————625(1)$26,456(1)———————1,250(2)$52,913(2)———————1,875(3)$79,369(3)——

	Notes to Outstanding Equity Awards Table: 
	Notes to Outstanding Equity Awards Table: 
	(1)
	(1)
	(1)
	Restrictedstockawardfor2,500sharesofClassAStockwasgrantedonFebruary28,2020withvestingasfollows:25%onAugust27,2020,August27,2021,August27,2022andAugust27,2023.

	(2)
	(2)
	Restrictedstockawardfor2,500sharesofClassAStockwasgrantedonJanuary28,2021withvestingasfollows:25%onJuly27,2021,January27,2022,January27,2023andJanuary27,2024.

	(3)
	(3)
	Restrictedstockawardfor2,500sharesofClassAStockwasgrantedonJanuary27,2022withvestingasfollows:25%onJuly26,2022,January26,2023,January26,2024andJanuary26,2025.

	(4)
	(4)
	ThemarketvalueisbasedontheclosingpriceoftheClassAStockontheNYSEonFriday,December30,2022of$42.33.


	OnJanuary26,2023,thenon-employeedirectorswereeachgrantedrestrictedstockawardsof2,500
	sharesofClassAStock.Theseawardseachvestintheamountof25%onJuly25,2023,January25,2024,
	January25,2025andJanuary25,2026.


	Option Exercises and Stock Vested For the Year Ended December 31, 2022 
	Option Exercises and Stock Vested For the Year Ended December 31, 2022 
	Number of Shares Number of Shares Acquired on Value Realized Acquired on Value Realized Name 
	Exercise (#) on Exercise ($) Vesting (#) on Vesting ($) 

	E.Behrens......................——2,500$93,894
	T.M.
	T.M.
	T.M.
	Dwyer.....................——2,500$93,894

	P.
	P.
	Friedman.....................——2,500$93,894

	W.
	W.
	Ehrhardt.....................——2,500$93,894


	T.A.Glasser
	T.A.Glasser
	T.A.Glasser
	.....................——2,500$93,894

	W.
	W.
	Oughtred....................——2,500$93,894


	R.L.Roth.......................——2,500$93,894

	Directors’ and Officers’ Insurance 
	Directors’ and Officers’ Insurance 
	Wecarryliabilityinsuranceforourdirectorsandofficersandthedirectorsandofficersofoursubsidiaries.BetweenNovember30,2021andNovember30,2022,ouraggregateinsurancecoveragewas$38.5million(includingSideAcoverageintheamountof$3.5million)witha$3.5milliondeductibleandanaggregateannualpremiumof$652,115.ThecoveragewasrenewedforafurtheryeareffectiveNovember30,2022atanaggregateannualpremiumof$630,030andadeductibleandSideAcoverageeachintheamountof$3.5million.
	UnderourBylaws,weareobligatedtoindemnifyourandoursubsidiaries’directorsandofficerstothemaximumextentpermittedbytheDGCL.Wehaveenteredintoanindemnityagreementwitheachofourdirectorsandcertainofficersprovidingforsuchindemnities.

	Stock Ownership of Board Members 
	Stock Ownership of Board Members 
	ForinformationonthebeneficialownershipofsecuritiesoftheCompanybydirectorsandexecutiveofficers,see“Security Ownership of Certain Beneficial Owners and Management”below.

	Compensation Committee Interlock and Insider Participation 
	Compensation Committee Interlock and Insider Participation 
	Messrs.Dwyer,Ehrhardt,Friedman,OughtredandRothservedasmembersoftheCompensationCommitteeforthefiscalyearendedDecember31,2022.NoneofthemembersoftheCompensationCommitteeisorhaseverbeenoneofourofficersoremployeesorbeenapartytoatransactionwithourCompanythatqualifiedasarelatedpartytransactionunderCompanypolicy.NointerlockingrelationshipexistsbetweenourBoardofDirectorsorCompensationCommitteeandtheboardofdirectorsorcompensationcommitteeofanyotherentity.


	REPORT OF THE AUDIT COMMITTEE 
	REPORT OF THE AUDIT COMMITTEE 
	AsrequiredbyourAuditCommitteeCharter,theAuditCommitteereportsasfollows:
	TheAuditCommitteeoverseesourfinancialreportingprocessonbehalfoftheBoardofDirectors.ItmeetswithmanagementandourinternalauditgroupandindependentauditorsregularlyandreportstheresultsofitsactivitiestotheBoardofDirectors.Inthisconnection,theAuditCommitteehasdonethefollowingwithrespecttofiscal2022:
	•
	•
	•
	ReviewedanddiscussedwithourmanagementandDeloitte&ToucheLLPourunauditedquarterlyreportsonForm10-Qandquarterlyreportstostockholdersforthefirstthreequartersoftheyear.

	•
	•
	ReviewedanddiscussedourauditedfinancialstatementsandannualreportonForm10-KforthefiscalyearendedDecember31,2022withourmanagementandDeloitte&ToucheLLP.

	•
	•
	Reviewedanddiscussedwithourinternalauditorstheirinternalcontrolprogramfortheyear,theinternalauditsconductedduringtheyear,andtheirtestingofinternalcontrolsinaccordancewithSection404oftheSarbanes-OxleyActof2002andhoweachofthesematterswereaffectedbytheCOVID-19Pandemic.

	•
	•
	DiscussedwithDeloitte&ToucheLLPthemattersrequiredtobediscussedbytherulesofthePublicCompanyAccountingOversightBoard(PCAOB).

	•
	•
	ReceivedwrittendisclosurefromDeloitte&ToucheLLPasrequiredbytheapplicablerequirementsofthePCAOBregardingtheindependentaccountant’scommunicationswiththeAuditCommitteeconcerningindependenceanddiscussedwithDeloitte&ToucheLLPitsindependence.

	•
	•
	DiscussedwithmanagementandwithDeloitte&ToucheLLPthedocumentationandtestingofourinternalaccountingcontrolsinaccordancewiththerequirementsofSection404oftheSarbanes-OxleyActof2002.

	•
	•
	Madeinquiriesofseniormanagementregardinganywhistleblowingcomplaintsofafinancialnature.

	•
	•
	DiscussedwithmanagementandrecommendedtotheBoardthepaymentoffourquarterlydividendsduringtheyear2022.


	Basedontheforegoing,theAuditCommitteerecommendedtotheBoardofDirectorsthatourauditedfinancialstatementsfortheyearendedDecember31,2022preparedinaccordancewithGAAPbeincludedinourAnnualReportonForm10-KfortheyearendedDecember31,2022.
	The Audit Committee 
	The Audit Committee 
	WilliamEhrhardt—ChairmanEvanBehrensTimothyM.DwyerTeresaA.Glasser


	REPORT OF THE COMPENSATION COMMITTEE 
	REPORT OF THE COMPENSATION COMMITTEE 
	AsrequiredbyourCompensationCommitteeCharter,theCompensationCommitteereportsasfollows:
	Underitscharter,theCompensationCommitteeisrequiredtodischargetheBoardofDirectors’responsibilitiesrelatingtocompensationofourseniorexecutiveofficersandtoreportonitspracticestoourstockholdersinourannualproxystatement.TheCompensationCommittee,comprisedofindependentdirectors,reviewedanddiscussedtheCompensationDiscussionandAnalysisthatappearsbelowwithourmanagement.Inreachingitsconclusions,themembersoftheCompensationCommitteewereawareoftheongoingfocusofthemedia,thegovernmentandthegeneralpopulationonthecompensatio
	TheCompensationCommitteeregularlymonitorsimportantdevelopmentsandproposedregulationsincompensationpracticesandseekstoseethatitsmethodologyalignspaypracticeswithcorporateobjectivesandperformanceanddoesnotencourageexcessiverisk-taking.TheCompensationCommitteebelievesthatthe2022compensationpaymentsmadetoexecutivesandemployeesweresubstantiallysoaligned.Basedonitsreviewanddiscussions,theCompensationCommitteeapprovedandrecommendedtoourBoardofDirectorsthattheCompensationDiscussionandAnalysisbeincludedinthisproxyst
	The Compensation Committee 
	The Compensation Committee 
	TimothyM.Dwyer—ChairmanWilliamEhrhardtPaulM.Friedman
	A.WinnOughtred
	R.LawrenceRoth
	TheReportoftheCompensationCommitteesetforthinthisproxystatementshallnotbedeemedtobe“solicitingmaterial”ortobe“filed”withtheSECorsubjecttoRegulation14Aor14CundertheExchangeAct,ortotheliabilitiesofSection18oftheExchangeAct.Inaddition,itshallnotbedeemedincorporatedbyreferencebyanystatementthatincorporatesthisproxystatementbyreferenceintoanyfilingundertheSecuritiesActof1933,asamended,ortheExchangeAct,excepttotheextentthattheCompanyspecificallyincorporatesthisinformationbyreference.


	REPORT OF THE NOMINATING AND CORPORATE GOVERNANCE COMMITTEE 
	REPORT OF THE NOMINATING AND CORPORATE GOVERNANCE COMMITTEE 
	AsrequiredbyourNominatingandCorporateGovernanceCommitteeCharter,theNominatingandCorporateGovernanceCommitteereportsasfollows:
	•
	•
	•
	TheNominatingandCorporateGovernanceCommitteeisresponsibleformaintaininganddevelopinggovernanceprinciplesconsistentwithhighstandardsofcorporategovernance.

	•
	•
	TheNominatingandCorporateGovernanceCommitteehasassessedthecomposition,effectivenessandsizeoftheBoardofDirectorsanddeterminedthattheincumbentdirectorsareperformingeffectivelyandthataboardofninedirectorsisappropriatefortheCompany.TheNominatingandCorporateGovernanceCommitteehasrecommendedthatthecurrentdirectorsbenominatedforelectiontotheBoardatthenextAnnualMeetingofStockholdersandtheBoardhasendorsedthatrecommendation.

	•
	•
	TheNominatingandCorporateGovernanceCommitteehasdeterminedthatMs.GlasserandMessrs.Behrens,Dwyer,Friedman,Ehrhardt,OughtredandRothareindependentinaccordancewithapplicableindependencestandards.Inaddition,theNominatingandCorporateGovernanceCommitteemonitoreddirectorattendanceatBoardofDirectorsandcommitteemeetingsandhasdeterminedthateachnomineefordirectorwhoispresentlyadirectormeetsacceptableboardmeetingattendancestandards.

	•
	•
	TheNominatingandCorporateGovernanceCommitteeconductedaBoardeffectivenessandself-assessmentreviewfor2022andhasreportedthereontotheBoard.

	•
	•
	TheNominatingandCorporateGovernanceCommitteesupervisedtheBoardofDirectors’annualreviewofourCorporateGovernanceGuidelines,includingourcharter.

	•
	•
	TheNominatingandCorporateGovernanceCommitteehasdevelopedaprogramtoencouragetheCompany’sdirectorstomaintaintheirskillsandknowledgeasdirectorsandregularlyarrangesdirectoreducationfortheBoard.


	The Nominating and Corporate Governance Committee 
	The Nominating and Corporate Governance Committee 
	A.WinnOughtred—ChairmanEvanBehrensPaulM.Friedman
	R.LawrenceRoth


	REPORT OF THE COMPLIANCE COMMITTEE 
	REPORT OF THE COMPLIANCE COMMITTEE 
	AsrequiredbyourComplianceCommitteeCharter,theComplianceCommitteereportsasfollows:
	•
	•
	•
	TheComplianceCommitteehasbeenchargedwithassistingtheBoardofDirectorswithoversightoftheCompany’scompliancefunction,includingtheCompany’scompliancemanagementsystemandtheCompany’scompliancewithapplicablelaws,rulesandregulations.

	•
	•
	SincetheComplianceCommitteewasformedinJuly2015,ithasmetregularlywiththeCompany’sseniorcomplianceofficers,includingreceivingreportsbytheChiefComplianceOfficeroftheCompanyanditssubsidiarybroker-dealerandinvestmentadvisers,andquarterlyreportsbytheCompany’sAMLOfficerandDirectorofRegulatoryAffairs.Inparticular,theComplianceCommitteereceivedreports,includingpolicies,proceduresandcontrolsputintoplaceasaresultoftheCOVID-19Pandemic,includingthoserelatedtothenumberofCompanyemployeesworkingfromhome.

	•
	•
	TheComplianceCommitteereceivedperiodicreportsonregulatoryinquiriesandfindings,andsubsequentlyreviewedandevaluatedthesufficiencyoftheCompany’sresponsestothemandtheresultingactionsthathadbeentakentoaddressanyfindings.

	•
	•
	TheComplianceCommitteealsoreceivedperiodicreportsfromvariouschannelsrelatingtowhistleblowing,includinganycomplaintsreceivedandtheresultingresponsebymanagement,ifapplicable.

	•
	•
	InordertoassuretheindependenceoftheChiefComplianceOfficeroftheCompany,theChiefComplianceOfficerreportedtotheCommitteeoutsidethepresenceofmanagementateverymeetingheldbytheComplianceCommittee.

	•
	•
	TheComplianceCommitteealsooversawtheresourcingofthecompliancefunctionsattheCompany,includingstaffing,systemsandmonitoring.


	The Compliance Committee 
	The Compliance Committee 
	PaulM.Friedman—ChairmanEvanBehrensTimothyM.DwyerWilliamEhrhardtTeresaA.Glasser
	A.WinnOughtred
	R.LawrenceRoth
	MATTER NO. 2 


	APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
	APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
	TheAuditCommitteehasreappointedDeloitte&ToucheLLPasourindependentauditorsforthe2023fiscalyearsubjecttoratificationbytheClassBStockholdersattheMeeting.TheAuditCommitteeintendstofixtheremunerationoftheauditors.
	RepresentativesofDeloitte&ToucheLLPareexpectedtobepresentattheMeetingandwillbegiventheopportunitytomakeastatement,iftheydesire,andtorespondtoappropriatequestions.
	Tobeeffective,thismattermustbeauthorizedbytheaffirmativevoteofasimplemajorityofthevotescastbytheClassBStockholdersattheMeeting.Abstentionswillnotbecountedasvotesfororagainsttheproposal.Mr.A.G.Lowenthalowns97.5%oftheClassBStockandhasinformedtheCompanythatheintendstovoteallofsuchClassBStockinfavoroftheproposal.See“Security Ownership of Certain Beneficial Owners and Management.”
	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE RATIFICATION OFTHEAPPOINTMENT OF DELOITTE &TOUCHE LLP FOR FISCALYEAR 2023AND FOR THE AUTHORIZATION OF THE AUDIT COMMITTEE TO FIX THE AUDITORS’ REMUNERATION. 

	Principal Accounting Fees and Services 
	Principal Accounting Fees and Services 
	Deloitte&ToucheLLPhasservedasourindependentregisteredaccountingfirmsince2013.Priorthereto,PriceWaterhouseCoopersLLPservedasourindependentregisteredpublicaccountingfirmsince1993.Deloitte&ToucheLLPhasadvisedusthatneitherthefirmnoranyofitsmembersorassociateshasanydirectfinancialinterestoranymaterialindirectfinancialinterestinusoranyofouraffiliatesotherthanasourauditor.
	Audit Fees, Audit-Related Fees and Tax Fees.ThefeesbilledtousandoursubsidiariesbyDeloitte&ToucheLLPfortheyears2022and2021inconnectionwithservicesprovidedinsuchyearswereasfollows:
	Year Ended December 31, 
	Year Ended December 31, 

	2022 
	2022 
	2022 
	2021 

	Auditfees
	Auditfees
	................................................
	$2,257,650
	$2,029,647

	Audit-relatedfees
	Audit-relatedfees
	..........................................
	348,160
	255,800

	Taxfees
	Taxfees
	.................................................
	112,437
	112,392

	Allotherfees
	Allotherfees
	.............................................
	2,863
	—

	TR
	$2,721,110
	$2,397,839


	The2022auditfeesincludethefeesfortheauditofourannualconsolidatedfinancialstatementsfortheyear2022andthereviewofthequarterlyfinancialstatementsincludedintheForms10-Qfiledbyusandtheinterimreportstostockholderssenttostockholdersduringtheyear.AuditfeesalsoincludetheseparateentityauditsofOppenheimer&Co.Inc.,FreedomInvestments,Inc.,OppenheimerEuropeLtd.,OppenheimerInvestmentsAsiaLimited,andOppenheimerIsrael(OPCO)Ltd.During2022,Deloitte&ToucheLLPprovidedtaxcomplianceservicesforusintheU.S.,theU.K,IsraelandHongKong.
	TheAuditCommitteehasthesoleauthorityandresponsibilitytoappointindependentauditorsforratificationbystockholders,andtorecommendtostockholdersthatindependentauditorsberemoved.TheAuditCommitteehasappointedDeloitte&ToucheLLPasourauditorsfor2023forratificationbytheClassBStockholdersattheMeeting.
	TheAuditCommitteeapprovesallauditengagementfeesandtermsinadditiontoallnon-auditengagementsandengagementfeessubmittedbyindependentauditors.Theprocessbeginspriortothecommencementoftheservices.Thefeesdescribedabovewereallpre-approved.
	MATTER NO. 3 

	ADVISORY (NON-BINDING) VOTE ON EXECUTIVE COMPENSATION 
	ADVISORY (NON-BINDING) VOTE ON EXECUTIVE COMPENSATION 
	InresponsetotherequirementsoftheDodd-FrankWallStreetReformandConsumerProtectionActandSection14AoftheExchangeAct,weareprovidingClassBStockholderswithanopportunitytocastanadvisory(non-binding)voteonthecompensationofournamedexecutiveofficersidentifiedinthe“Summary Compensation Table”(“NamedExecutives”,commonlyreferredtoas“sayonpay”vote.YourvoteisadvisoryandwillnotbebindingonourBoardofDirectors.However,theCompensationCommitteewilltakeintoaccounttheoutcomeofthevotewhenmakingfutureexecutivecompensationrecommendat
	Ourcompensationpolicyisdesignedtorecruit,motivate,rewardandretainthehighperformingexecutivetalentrequiredtocreatesuperiorlong-termstockholderreturns;rewardexecutivesforshort-termperformance,aswellasgrowthinenterprisevalueoverthelong-term;provideacompetitivecompensationpackagerelativetopeersandcompetitors;andensureeffectiveutilizationanddevelopmentoftalentbyemployingappropriatemanagementprocesses,suchasperformanceappraisalandmanagementdevelopment.
	StockholdersareencouragedtoreadtheCompensationDiscussionandAnalysis(“CD&A”)sectionofthisproxystatement,whichdescribesourcompensationpoliciesandpractices.ThepoliciesandpracticesdescribedintheCD&Aprovideacompensationframeworkwhichenablesustoretainandappropriatelyrewardtheexecutiveofficersthatwebelievearecriticaltoourlong-termsuccess,whilelinkingthatcompensationtoourcorporateobjectivesandperformance.
	Forexample:
	•ourNamedExecutivesdonotgenerallyhaveemploymentagreements;
	•ourNamedExecutivesdonotreceivesupplementalretirementbenefits;
	•otherthanaccesstooneparkingspace,ourNamedExecutivesdonotreceiveanyperquisitesthat
	arenotgenerallyavailabletoallemployees;
	•ourincentivecompensationisreviewedannuallybytheCompensationCommitteetoensurethat
	wearenotencouragingunduerisk-takingandwearealigningexecutivecompensationwiththe
	strategicobjectivesandperformanceoftheCompany;
	•ourChiefExecutiveOfficer’sannualsalaryandincentivecompensationisestablishedbythe
	CompensationCommitteewhichiscomposedofindependentdirectors;
	•
	•
	•
	asubstantialportionofourChiefExecutiveOfficer’scompensationisdrivenbyperformancegoalswhichareestablishedannuallybytheCompensationCommitteefromabroadarrayoffinancial,performanceandstrategicparameters;and

	•
	•
	wehaveapprovedacompensationrecoverypolicywhichprovidesfortherecovery,undercertaincircumstances,ofalloftheincentivecompensationreceivedbyourexecutiveofficers(currentlyourChairmanandChiefExecutiveOfficer,PresidentandChiefFinancialOfficer),aswellascashbonusesandanyprofitsrealizedfromthesaleofsecuritiesoftheCompanyduringthetwelvemonthperiodfollowingtheissuanceinthecaseofarestatementofourfinancialstatements,theunvestedincentivecompensationofotherofficersandemployeesdesignatedbytheCompensationCommitteereceiveddur


	ThisMatterNo.3,commonlyknownasa“sayonpay”proposal,givesyou,asaClassBStockholder,anopportunitytoendorseornotendorsethecompensationwepaytoourNamedExecutivesonanadvisorybasis,pursuanttothefollowingresolution:
	RESOLVEDTHAT:
	ThecompensationpaidtoOppenheimerHoldingInc.’sNamedExecutives,asdisclosedpursuanttotheSecuritiesandExchangeCommission’scompensationdisclosurerules,includingtheCompensationDiscussionandAnalysis,compensationtables,andnarrativediscussionsetforthonpages38to56ofthisProxyStatement,isherebyapproved.
	AsimplemajorityofthevotescastbytheClassBStockholdersatthemeetingissufficienttoapproveordisapprovethisresolution.Mr.A.G.Lowenthalowns97.5%oftheClassBStockandhasinformedtheCompanythatheintendstovoteallofsuchClassBStockinfavoroftheproposal.See“Security Ownership of Certain Beneficial Owners and Management.”

	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE TO APPROVE THE COMPENSATION OF OUR NAMED EXECUTIVES AS DISCLOSED IN THIS PROXY STATEMENT. 
	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE TO APPROVE THE COMPENSATION OF OUR NAMED EXECUTIVES AS DISCLOSED IN THIS PROXY STATEMENT. 
	MATTER NO. 4 

	ADVISORY (NON-BINDING) VOTE ON FREQUENCY OF AN ADVISORY VOTE ON EXECUTIVE COMPENSATION 
	ADVISORY (NON-BINDING) VOTE ON FREQUENCY OF AN ADVISORY VOTE ON EXECUTIVE COMPENSATION 
	InresponsetotherequirementsoftheDodd-FrankWallStreetReformandConsumerProtectionActandSection14AoftheExchangeAct,weareprovidingClassBStockholderswithanopportunitytocastanadvisory(non-binding)voteonhowfrequentlyweshouldseekanadvisoryvoteonthecompensationofourNamedExecutives,commonlyreferredtoasa“sayonpay”vote,asprovidedinMatterNo.3.
	Dodd-FrankandSection14AoftheExchangeActrequiresus,nolessfrequentlythanonceeverythreeyears,tosubmitaproposalallowingourClassBStockholderstovote,inanadvisory,non-bindingvote,onwhetherthefrequencyofavoteonexecutivecompensationwilloccurevery1,2,or3years.AsaClassBStockholderoftheCompany,youarebeingprovidedtheopportunitytovoteonthefrequencyofthevoteonexecutivecompensation.
	YourvoteisadvisoryandwillnotbebindinguponourBoardofDirectors.However,theCompensationCommitteewilltakeintoaccounttheoutcomeofthevotewhenconsideringthefrequencyofsubmittingtoClassBStockholdersaresolutiontoaffordClassBStockholderstheopportunitytovoteonexecutivecompensation.
	TheCompany’sBoardofDirectorsrecommendsthatClassBStockholdersvote“FOR”theresolutiontohaveavoteonexecutivecompensationeverythreeyears.TheCompany’scompensationprogramsandpolicieshaveremainedconsistentovermanyyearsand,therefore,yourBoarddoesnotbelievethatamorefrequentvoteonexecutivecompensationwouldprovideabenefit.
	Theaccompanyingformofproxyprovidesforfourchoices(every1,2or3yearsorabstain).ClassBStockholdersarevotingononeoftheseperiods,andarenotvotingtoapproveordisapprovetheCompany’srecommendation.
	ThefrequencyoftheClassBStockholdervoteonexecutivecompensation(every1,2or3years)willbedeterminedbyapluralityofvotescast“FOR”theyearreceivingthehighestnumberofvotes,evenifsuchvotesdonotconstituteamajority.Abstentionswillnotbecountedasvotescasteitherfororagainsttheproposal.Mr.Lowenthalowns97.5%oftheClassBStockandhasinformedtheCompanythatheintendstovoteallsuchClassBStockinfavorofholdingavoteonexecutivecompensationeverythreeyears.See“Security Ownership of Certain Beneficial Owners and Management.”

	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDSTHATYOUVOTE FORTHE“3YEAR” FREQUENCY OPTION ON FUTURE ADVISORY VOTES ON EXECUTIVE COMPENSATION. 
	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDSTHATYOUVOTE FORTHE“3YEAR” FREQUENCY OPTION ON FUTURE ADVISORY VOTES ON EXECUTIVE COMPENSATION. 
	MATTER NO. 5 

	2014 INCENTIVE PLAN 
	2014 INCENTIVE PLAN 
	Thematterreferredtobelowinvolvestheapprovaloftheissuanceofupto1,250,000additionalsharesofClassAStocktotheOppenheimerHoldingsInc.2014IncentivePlantoorforthebenefitofemployeesoftheCompanyanditssubsidiariesaspartoftheircompensation.ItisarequirementoftheNewYorkStockExchange,Inc.(the“NYSE”)thatthismatterbeapprovedbytheClassBStockholders.
	Issue of Class A Stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan 
	Issue of Class A Stock to the Oppenheimer Holdings Inc. 2014 Incentive Plan 
	OnMay12,2014,theClassBStockholdersapprovedtheOppenheimerHoldingsInc.2014IncentivePlan(the“OIP”),whichamended,restatedandreplacedeachoftheCompany’sexistingequityincentivecompensationplans.ThepurposeoftheOIPistoassisttheCompanyanditsoperatingsubsidiariestoattract,retainandprovideincentivestokeymanagementemployees,includingexecutiveofficers.TheCompensationCommitteemaygrantstockawardsandrestrictedstockawardspursuanttotheOIPwhichareaccountedforasequityawardsandvaluedatgrantdatefairvalue.OIPawardstypicallyrequire
	OnMay8,2017,theClassBStockholdersapprovedtheissueof1,000,000sharesofClassAStocktotheOIP.TheawardofClassAStockundertheOIPisasignificantcomponentoftheCompany’scompensationprogramforkeyemployeesoftheCompanyanditssubsidiaries.TheawardofstocktokeyemployeesisintendedtoaligntheirinterestswiththoseoftheClassAStockholders.Accordingly,thenumberofsharesofClassAStockunderlyingexistingshare-basedarrangementstogetherwithsharesofClassAStockreservedforfuturearrangementsasapercentageoftheCompany’sissuedClassAStockmaybeperce
	(ii)calling1-800-221-5588,or(iii)emailinguswithyour
	requestatinfo@opco.com.

	AsofMarch3,2023,theCompanyhasinreserve1,758,700sharesofClassAStock(ofwhich1,658,479shareswereawardedpursuanttotheOIP)aspartofemployeecompensationwhichisdesignedbothtorewardpastperformance,toinducepotentialemployeestoacceptemploymentandtoretainkeyemployees.Itisanticipatedthatafurther1,250,000sharesofClassAStockwillberequiredfortheOIPinthenextseveralyears.AsdiscussedintheCompensationDiscussionandAnalysis,theCompanyhaslimiteditsuseofstockoptionawardsinfavorofstockawards,substantiallyallsubjecttovestingprovisio
	Accordingly,ClassBStockholdersarebeingaskedtoconsiderand,ifdeemedadvisable,passtheresolutionwhichappearsbelowauthorizingtheissueofuptoanadditional1,250,000sharesofClassAStocktotheOIP.
	RESOLVEDTHAT:
	1.
	1.
	1.
	TheissuancebytheBoardofDirectorsoftheCompany,fromtimetotime,ofuptoanaggregateof1,250,000sharesofClassAnon-votingcommonstockoftheCompanytotheOppenheimerHoldingsInc.2014IncentivePlanbeanditisherebyauthorized.

	2.
	2.
	TheproperofficersanddirectorsoftheCompanybe,andtheyherebyare,authorizedanddirectedtotakeallsuchactionandexecuteallsuchdocumentsasarenecessarytoimplementthetermsoftheforegoingresolution.


	AsimplemajorityofthevotescastbytheClassBStockholdersatthemeetingissufficienttoapproveordisapprovethisresolution.Mr.A.G.Lowenthalowns97.5%oftheClassBStockandhasinformedtheCompanythatheintendstovoteallofsuchClassBStockinfavoroftheproposal.See“Security Ownership of Certain Beneficial Owners and Management.” 


	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE ISSUANCE OF UP TO 1,250,000 SHARES OF CLASS A STOCK TO THE OPPENHEIMER HOLDINGS INC. 2014 INCENTIVE PLAN. 
	OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE ISSUANCE OF UP TO 1,250,000 SHARES OF CLASS A STOCK TO THE OPPENHEIMER HOLDINGS INC. 2014 INCENTIVE PLAN. 
	EXECUTIVE COMPENSATION AND RELATED INFORMATION 

	2022 Company Performance 
	2022 Company Performance 
	Resultsforthefullyear2022weresignificantlyreducedfromlastyear’srecordlevels,largelyreflectingtheimpactofchallengingmacroeconomicconditionsaswellasanadversearbitrationdecision.Concernsaroundwhetherinflation,risinginterestrates,andothergeopoliticaltensionscouldinducearecessionweighednegativelyonmarketsentimentduringtheyear.Thisresultedinsignificantdeclinesintransactionvolumesandinthevaluationsoftheequityandfixedincomemarkets,whichdroveameaningfulreductioninbothourtransactionbasedrevenuesduetolowerretailclient
	Nevertheless,inspiteoftheseheadwinds,wewereabletodeliverprofitableresultsfortheyearowingtothediversityandcountercyclicalnatureofourrevenuestreams.Inparticular,bankdepositsweepincomeandinterestincomeonmarginloansnotablyincreasedthroughouttheyear,asbothreceivedanoutsizedbenefitfromtheshort-termrateincreasesenactedbytheFederalReserveincreasingshort-terminterestratesby425basispointssincethebeginningoftheyear.Additionally,whileweexperiencedsignificantlyhigherlegalcostsduringtheyear,weremainedfocusedonmanagingour
	•
	•
	•
	IntheWealthManagementbusinesses,fiscal2022wasachallengingyearbasedondecliningequitymarketsandreducedtransactionvolume.ThiswasoffsetbytheimpactofhigherinterestratesandtheresultantdramaticincreaseinearningsfromourFDICcashsweepprogramandincreaseinrevenuefrominterestderivedfrommarginbalances.

	•
	•
	CapitalMarketsresultsweredisappointing,resultingfromthemostsignificantdownturnincorporateissuanceinover15years.Asaresult,therevenuesfromunderwritingofbothequityandfixedincomesecuritiesdeclined84.3%,aswellasourrevenuefromMergerandAcquisitionfeesforadvicerenderedincorporatetransactions.

	•
	•
	OurCompanygeneratedrevenuesof$1.1billioninfiscal2022,adecreaseof20.3%,andsignificantlyreducednetincomeof$32.4million,or$2.77pershare($2.57persharediluted),adecreaseof78%.OurReturnonEquity(ROE)forthefiscalyearwas4.0%.

	•
	•
	Wetookadvantageofasharplyreducedsharepricethroughoutmostoftheyearandrepurchasedandretired1,684,287sharesofClassAStockatacostof$60.6millionpershareatanaveragepriceofapproximately$36pershare.Thisresultedinayear-endshareholder’sequityof$794millionbutanincreasedbookvalue,risingto$72.41pershare(bookvaluepershare)bothamounts,newrecordsfortheCompany.

	•
	•
	Wesawourregulatorynetcapitalendtheyearat$432.5millionandourexcessnetcapitalforregulatorypurposesendat$408.3million,wellaboveregulatoryrequirements.

	•
	•
	TheCompanyalsocontinuedtoinvestinourtechnologyplatformprovidingbetterandmoretimelyinformationandreportingtoourclientsandemployeesinordertomaintainthehighestlevelofclientservice.InadditionwemadesignificantprogressonmovingourprimarydataprocessingfacilitiesfromNewYorkCitytoamoreremotelocationthusassuringcontinuityofserviceunderallconditions.Thisprojectisanticipatedtobecompletedduringmid-year2023andalsoincludesa“refresh”ofequipmentsupportingourdataprocessingneeds.

	•
	•
	ThehighinterestrateenvironmentprovidedbysignificantlyhigherratesmandatedbyincreasesintheFedFundsrateprovidedasignificantincreaseinrevenuesfromourFDIC-insuredprogramandourmarginrevenues.Byyear-endtheeconomyappearedtobeslowingandinflationdeclinedfromitshighestlevelsexperiencedduringthesecondquarterof2022.BothAssetsunderAdministration($105billion)andAssetsunderManagement($36.8billion)declinedinthewakeoflowerassetvaluespusheddownbydecliningequityanddebtmarketsduringtheyear.

	•
	•
	•
	TheCompanyalsosawadramaticdeclineintheresultsofitsInvestmentBankingDivision,withresultsimpactedbythenearabsenceofequitycapitalraisingbycorporationseitherthroughinitialpublicofferingsorsecondaryofferings.Inaddition,thecapitalraisingthroughthecreationof

	SPACs,whichhadprovidedimpetustoourinvestmentbankingresultsinthepreviousyear,completelyendedbythefirstquarterof2022.Thepracticeimprovedbytheadditionofexperiencedbankersduringtheyearaswecontinuedtoinvestinourbusiness,lookingforwardtoimprovedlevelsofactivity.TheCompanycontinuedtofocusontheTechnologyandHealthcareverticalsaswellasshowingmuchimprovedcontributionsfromourFinance(FIG)practice.

	•
	•
	TheInstitutionalEquitiesbusinessalsosawimprovedresultsbasedonthehighlevelsofvolatilityinthemarkets,aswellastheincreasedrecognitionofourEquityResearchamidtheCOVID-19Pandemicandourtimelyadaptationofvirtualclientmeetingsbothinaconferenceformat,aswellasinNon-DealRoadShows(NDAs).OurEquityDivisionrevenuewasenhancedbyourprovenabilitytoprovidemarketliquidityinblocktransactionswithouttakingsignificantmarketrisk.OurFixedIncomerevenuewasalsofavorablyimpactedbytheincreasedvolatilityindebtmarketsamidanoveralldecliningma

	•
	•
	Wecontinuedtofocusonmanagingourexpenses,evenwhiledealingwithasignificantadversearbitrationawardduringthethirdquarteremanatingfromthepurportedactivitiesofaformeremployeewholefttheCompanyin2016.Legalandregulatoryexpensesincreased,asdidourspendingontechnologyinitiativesandcybersecurity.

	•
	•
	Wecontinuedtoemphasizeafirm-widecultureofethicsandcompliance.

	•
	•
	WeinvestedinnewemployeesandemphasizedprogramsacrosstheCompanytorecruitnewsourcesofrevenue,aswellastomotivateandretainexistingvaluedemployees.

	•
	•
	Manyofouremployeescontinuedtoworkremotely,butastheimpactofCOVID-19declined,weemphasizedtoemployeestheneedtoreturntotheofficeandsawattendanceincreasesignificantlynearyear-end.Wewillcontinuetoencourageofficeattendanceaswesupporttheneedsofemployeeswhoareworkingremotely.ThenewworkenvironmentcontinuestoevolveintheU.S.

	•
	•
	•
	Wecontinuedtoincreaseourinvestmentintechnologyinitiatives,spendingapproximately$44millionduring2022,includingon,butnotlimitedto,thefollowinginitiatives:

	•
	•
	•
	Weengagedinamulti-yearoverhauloftechnologyinfrastructuretosupporttheoperationsandcustodyplatform,includingcomplianceandlegalfunctions;

	•
	•
	Wecontinuedtoimprove,withmoreinformationandmoreinteractivefeatures,includingprovidingimprovedaccesstoourinvestmentbankingexpertiseandengagingvariousaudiences;
	Oppenheimer.com


	•
	•
	WecontinuedtoupgradeourAdvisorWorksplatformforourWealthManagementprofessionals,includingprovidingsignificantenhancementstoproductivityandclientservices,alongwithaccesstokeydataformerlyonlyavailableonamanualbasis;

	•
	•
	WeenhancedourcybersecurityprogramstoprotectclientprivacyanddatafromanincreaseinattemptedintrusionsduringtheCOVID-19Pandemicwithbothemployeesandclientsworkingfromhome;

	•
	•
	Weimprovedcorporatemarketing,bothinternallyandexternally,toenhanceourbusiness,toprovideabetterclientexperienceandinordertopresentamorecompetitiveandcompellingfaceforourCompanytotheindustryandinvestmentcommunity;and

	•
	•
	Wereviewedanumberofstrategicinvestmentsduringtheyearandareconfidentthatthisdedicatedreviewwillleadtoopportunitiesforcorporateexpansioninthecomingyears.




	2022 Compensation Highlights 
	2022 Compensation Highlights 
	TheCompensationCommitteeandtheBoardofDirectorsbelievethatthepoliciesandpracticesdescribedinthefollowingCompensationDiscussionandAnalysisprovideacompensationframeworkwhichenablesustoretainandappropriatelyrewardtheexecutiveofficersthatwebelievearecriticaltoourlong-termsuccess,whilelinkingthatcompensationtoourcorporateobjectivesandperformance.
	Forexample:
	•ourNamedExecutivesdonotgenerallyhaveemploymentagreements;
	•ourNamedExecutivesdonotreceivesupplementalretirementbenefits;
	•ourNamedExecutivesgenerallydonotreceiveanyperquisitesthatarenotavailabletoallemployees,otherthanaccesstooneparkingspaceforourChiefExecutiveOfficer;
	•ourincentivecompensationpracticesarereviewedannuallybytheCompensationCommitteetoensurethatwearenotencouragingunduerisk-takingandwearealigningexecutivecompensationwiththestrategicobjectivesandperformanceoftheCompany;
	•ourChiefExecutiveOfficer’sandourPresident’sannualsalaryandincentivecompensationareestablishedbytheCompensationCommittee,whichiscomposedofindependentdirectors;
	•
	•
	•
	asubstantialportionofourChiefExecutiveOfficer’sandourPresident’scompensationisvariableandisnormallydrivenbyperformancegoalswhichareestablishedannuallybytheCompensationCommitteefromabroadarrayoffinancial,performanceandstrategicparameters;and

	•
	•
	•
	wehaveapprovedacompensationrecoverypolicywhichprovides,undercertaincircumstances,intheeventofarestatementofourfinancialstatements(asaresultofmisconduct)duetoamaterialnoncomplianceoftheCompanywithanyfinancialreportingrequirementsunderthesecuritieslaws,fortherecoveryof(i)alloftheincentivecompensationreceivedbyourexecutiveofficers(currentlyourChairmanandChiefExecutiveOfficer,PresidentandChiefFinancialOfficer),aswellascashbonusesandanyprofitsrealizedfromthesaleofsecuritiesoftheCompanyduringthetwelvemonthperiodf

	Somehighlightsofour2022compensationdecisionsincludethefollowing:

	•
	•
	TheCompany’sfinancialperformancewassignificantlyweakerthantherecordlevelssetin2021andaccordingly,ourgeneralbonusallocationsweresubstantiallylowerthanintheprioryear;

	•
	•
	BasesalariespaidtoourNamedExecutivesin2022werenotincreasedfrom2021levels;

	•
	•
	TheweakerperformanceoftheCompanyresultedinreducedincentivecompensationincreasesforourNamedExecutivesascomparedtothepriortwoyears;and

	•
	•
	OnJanuary27,2022,theCompensationCommitteeawardedatotalof274,140restrictedsharesofClassAStocktoouremployees.Oftheserestrictedshares,190,640shareswillcliffvestthreeyearsfromthedateofthegrantand83,500willcliffvestfiveyearsfromthedateofthegrant.Theseawardswillbeexpensedovertheapplicablethreeorfiveyearvestingperiod.


	Theforegoing2022CompanyPerformanceandCompensationHighlightsdonotpurporttobecompleteandaresubjectto,andqualifiedintheirentiretybyreferenceto,theCompensationDiscussionandAnalysissetforthbelowwhich,togetherwithourAnnualReportonForm10-KfortheyearendedDecember31,2022,shouldbereadinitsentiretyforamorecompleteunderstandingofourcompensationpolicies,practices,andthecompensationawardedto,earnedby,orpaidtoourexecutiveofficersfor2022.

	Compensation Discussion and Analysis 
	Compensation Discussion and Analysis 
	ThefollowingpagesincludeourCompensationDiscussionandAnalysis.

	Introduction 
	Introduction 
	ThefollowingCompensationDiscussionandAnalysisdescribesthematerialelementsofcompensationforournamedexecutiveofficersidentifiedinthe“Summary Compensation Table”(the“NamedExecutives”).TheCompensationCommittee,whichiscomprisedentirelyofindependentdirectors,(i)develops,inconsultationwiththeChiefExecutiveOfficer,criteriarelatedtoincentivecompensationforcertainseniorexecutivesoftheCompany’ssubsidiaries;(ii)reviewsrecommendationsmadebytheChiefExecutiveOfficerwithrespecttothesalary,bonusandothercompensationpaidandpr
	(iii)annuallydevelopscriteriarelatedtoincentivecompensationfor,andapprovesthecompensationof,Mr.A.G.Lowenthal,ourChiefExecutiveOfficer,andMr.R.S.Lowenthal,ourPresident.
	CertainprocessesandproceduresoftheCompensationCommitteearediscussedbelow,includingitsroleindealingwiththeChiefExecutiveOfficer’scompensationandthecompensationoftheotherNamedExecutives.TheCompensationCommitteeconsidersrecommendationsfromtheChiefExecutiveOfficerwithrespecttothecompensationoftheNamedExecutives(otherthantheChiefExecutiveOfficerhimself),asitdoesoncompensationmatterssuchasaggregateyear-endallocationofincentivecompensationandstockawardsforallofourotheremployees.
	Theday-to-daydesignandadministrationofhealthbenefits,thedeferredcompensationplans,the401(k)planandotheremployeebenefitplansandpoliciesapplicabletosalariedU.S.-basedemployeesingeneralarehandledbyourHumanResources,FinanceandLegalDepartments.
	Inthefirstquarterof2022,theCommittee,asinotheryears,consultedPayGovernanceLLCtoestablishspecificperformancetargetstoevaluatetheperformanceoftheChiefExecutiveOfficerandthePresidentandsubsequentlyarriveataperformanceawardforeachfor2022compensation.However,duetothecontinuingCOVID-19Pandemic,thedevelopmentofspecificperformancetargetswithrespecttofinancialmetricswassuspendedtoallowtheNamedExecutives,includingtheChiefExecutiveOfficerandthePresident,inconjunctionwithothermembersofmanagement,to,amongotherthings,(i)

	Objectives and Policies 
	Objectives and Policies 
	TheCompensationCommittee’sobjectiveistoprovideacompensationprogramwithstronganddirectlinksbetweencorporateobjectivesandfinancialperformance,individualperformanceandcompensationinordertofosterthecreationofshareholdervalueandaligntheinterestsofmanagementwithshareholders.OurcompensationpolicywithrespecttoourNamedExecutives,includingtheChiefExecutiveOfficer,hasthefollowingobjectives:
	•
	•
	•
	recruit,motivate,rewardandretainthehighperformingexecutivetalentrequiredtocreatesuperiorlong-termstockholderreturns;

	•
	•
	rewardexecutivesforannualperformance,aswellasforgrowthinenterprisevalueoverthelong-term;

	•
	•
	provideacompetitivecompensationpackagerelativetopeersandcompetitors;

	•
	•
	ensureeffectiveutilizationanddevelopmentoftalentbyemployingappropriatemanagementprocesses;and

	•
	•
	avoidexcessiverisktaking.


	Ourcompensationframeworkforseniorexecutiveofficers,includingtheNamedExecutives,consistsofthefollowingkeyelements:abasesalary,anannualbonusandgrantsofshare-basedcompensation(typicallyrestrictedstockawards).TheCompensationCommitteealsoreviewscompensationarrangementstoensurethataportionoftheNamedExecutives’compensationisdirectlyrelatedtocorporateperformance,appropriateriskmanagementandotherfactorsthatdirectlyandindirectlyinfluencestockholdervalue.
	TheCompensationCommitteerevieweda“peergroup”ofpubliccompaniesin2022toguideitsdecisionmakingprocesswithrespecttocompensationforsuchyear.Thispeergroupincludedthefollowingcompanies:PiperSandler,StifelFinancial,RaymondJamesFinancial,EvercoreInc.andHoulihanLokey.Inaddition,tofurtherunderstandthecompensationpracticesoflargefinancialservicesinstitutions,theCompensationCommitteereviewedcompensationpracticesatBankofAmericaCorporation,BarclaysPLC,CitigroupInc.,CreditSuisseGroupAG,DeutscheBank,GoldmanSachsGroup,Inc.,J
	WhilethesecompaniesprovidedacontextforbroadparametersandaframeworkfortheCompensationCommittee’s2022decisionsforourChiefExecutiveOfficerandourPresident,thedeterminationoftheamountsgrantedandtheformofgrantwassetwithreferencetoourownbusinessmodelasmorefullydetailedbelow.TheCompensationCommitteealsousedthesepeergroupcompaniesandbroadstudiesofcompaniessimilartoourCompanyinrevenueaswellasotherfinancialservicescompaniestosetacontextforourrecommendationstotheBoardonnon-employeedirectorcompensationpractices.See“Dire
	TheCompensationCommitteecontinuedtoretainPayGovernanceLLC,anindependentoutsidecompensationconsultantthattheCompensationCommitteebelievesisanunbiasedsourceofinformation,forpurposesofassistingtheCompensationCommitteewithrespecttoaprogramforexecutivecompensationthatmeetstheCompensationCommittee’sgoalsandobjectives.Asnotedabove,duetothecontinuingCOVID-19Pandemic,theCompensationCommitteesuspended,inthefirstquarterof2022,itsuseofspecificfinancialtargetswhenconsideringtheperformanceoftheChiefExecutiveOfficerandthe
	TheCompensationCommitteebelievesthatincentive-basedvariablecompensationshouldgenerallycomprisethevastmajorityoftotalannualcompensationfortheNamedExecutivesbecauseittiestheirpaytotheirindividualperformanceandtheperformanceofourCompany.
	TheCompensationCommitteebelievesthat:
	•
	•
	•
	theNamedExecutivesareinpositionstoinfluencecorporatestrategyandexecution;

	•
	•
	tyingthemajorityoftotalcompensationtoincentivepaymentshelpsensurefocusonourstrategicgoals;

	•
	•
	theNamedExecutives’compensationisbothvariableand“atrisk”andwillthusdependuponourCompanyproducingannualfinancialresultsthatbuildenterprisevalue;

	•
	•
	thevolatilenatureofourmarket-drivenbusinessesshouldbereflectedinourcompensationpractices;and


	•ourshare-basedcompensationgenerallycliffvestsafterthreeorfiveyearsfromthedateofthegrant,andthereforealignstheexecutiveofficerwithacontinuinginterestinenterprisevalueandfurther,tolongtermshareholderreturns.
	TheCompensationCommitteemakesrecommendationstotheBoardwithrespecttototalcompensation,includinganannualbonusandgrantsofshare-basedawards,ifappropriate,forourNamedExecutivesandotherseniorexecutives.TheCompensationCommitteebelievesthatasignificantportionof
	TheCompensationCommitteemakesrecommendationstotheBoardwithrespecttototalcompensation,includinganannualbonusandgrantsofshare-basedawards,ifappropriate,forourNamedExecutivesandotherseniorexecutives.TheCompensationCommitteebelievesthatasignificantportionof
	theNamedExecutives’compensationshouldbevariablecompensationthatshouldalsobe“at-risk”basedontheperformanceandbehavioroftheNamedExecutives.Whenrecommendingshare-basedawards,theCompensationCommitteeconsiderstheperformanceoftheemployeeandthedegreetowhichtheemployeehasalong-terminterestintheCompany’ssuccess.Allshare-basedawardsarepricedatfairmarketvalueonthegrantdate,aresubjecttovestingperiods,andaretypicallyconditionedupontheemployee’scontinuedactiveemploymentwiththeCompanyforasignificantperiodoftime.

	TheCompensationCommitteebelievesthat,asstockholders,theNamedExecutives,otherseniorexecutivesandselectedemployeeswillbemotivatedtoconsistentlydeliverfinancialresultsthatbuildwealthforallstockholdersoverthelong-term,anditcurrentlyusesshare-basedawardsandaseriesofoverlappingvestingperiodstoaccomplishthatobjective.TheCompensationCommitteeiscognizantoftheimpactoftheaccountingguidanceonourfinancialresultsandstrivestobalancethegrantingofstockoptionsandotherformsofstock-basedincentiveswiththeotherobjectivesofexecut
	CompensationarrangementsformostofourseniorexecutiveofficersgenerallyinvolveasignificantcomponentofcompensationwhichiscontingentonourCompany’sperformanceandtheindividualperformanceofeachseniorexecutiveofficer,andistypicallypaidintheformofanannualcashbonus(whichpermitsindividualperformancetobeevaluatedandrecognizedonanannualbasis)andshare-basedawards(whichdirectlylinkaportionoftheircompensationtostockpriceappreciationrealizedbyourstockholders).Theannualcashbonusandshare-basedawardsaredeterminedandmadeintheyea
	TheCompensationCommittee,liketheBoardandmanagementasawhole,recognizestheimportanceandneedtocontinuetheenhancementoftheCompany’scompliancecultureandpoliciesandtheeffectivenessthereoftoenhancetheoverallprofitabilityandenduranceofthefranchise.TothisendtheCompensationCommittee,inapprovingcompensationforseniorexecutiveofficers,includingtheNamedExecutives,andotherexecutivesandemployeesinpositionswithcomplianceresponsibilities,emphasizescomplianceasapartofthereviewofsuchemployee’scompensation.

	Consideration of Say-On-Pay Votes 
	Consideration of Say-On-Pay Votes 
	WeconductedanadvisorystockholdervoteonexecutivecompensationinMayof2011,2014,2017and2020.Theresultsofthe2011,2014,2017and2020votesweretoaffirmourcompensationpracticesasdisclosedintheCompensationDiscussionandAnalysisforthefiscalyears2011,2014,2017and2020andattendanttablesandnarrativesandthecompensationpaidtoourNamedExecutives.TheCompensationCommitteeconsideredthe2011,2014,2017and2020votesandmayconsiderthisyear’svoteatfutureCompensationCommitteemeetingswhenestablishingexecutivecompensationarrangementsinthefutu

	Performance evaluation and total compensation timing 
	Performance evaluation and total compensation timing 
	IthasbeenourpracticetodetermineanapproximateaggregatecashbonuspoolavailabletoourChiefExecutiveOfficerandotherseniorexecutivesonorbeforeDecember31stofthefiscalyear-endinwhichthe
	IthasbeenourpracticetodetermineanapproximateaggregatecashbonuspoolavailabletoourChiefExecutiveOfficerandotherseniorexecutivesonorbeforeDecember31stofthefiscalyear-endinwhichthe
	performancewasdeliveredforaccountingandtaxpurposes.However,ourpracticeistodetermineindividualcashbonusesandmakeanygrantsoflong-termshare-basedawardstoourChiefExecutiveOfficer,Presidentandotherseniorexecutivesinthefirst60daysofthefollowingyear,basedupontheirperformanceinthepriorfiscalyear.

	Whilewebelieveourprocessandtimingofmakingperformance-relatedjudgmentsonannualtotalcompensationissound,reasonableandconsistentwithindustrystandards,itdoesnotcorrespondtotheproscribedaccountingperiodstandardsforcompensationexpensesnorforcompensationdisclosure.ElementsofthetotalcompensationforourChiefExecutiveOfficerandotherseniorexecutivesarethusrecordedindifferentaccountingyearsandarenotcapturedintheproscribedtablesinthisproxystatementorinourfinancialstatementsinamannerwhichaccuratelyreflectstheCompensationC

	Determination of 2022 Compensation 
	Determination of 2022 Compensation 
	TheCompensationCommittee,(i)develops,inconsultationwiththeChiefExecutiveOfficer,criteriarelatedtoincentivecompensationforcertainseniorexecutivesoftheCompany’ssubsidiaries;(ii)reviewsrecommendationsmadebytheChiefExecutiveOfficerwithrespecttothesalary,bonusandothercompensationpaidandprovidedtoourseniormanagement,andmakesrecommendationstotheBoardofDirectorswithrespecttothecompensationofseniormanagement;and(iii)normallydevelopscriteriaonanannualbasisrelatedtoincentivecompensationfor,andapprovesthecompensationof
	TheCompensationCommitteemakesrecommendationstotheBoardafterconsultationwithandreceivingrecommendationsfromtheChiefExecutiveOfficerwithrespecttoeachNamedExecutivewhoisnotamemberoftheBoardastotheirannualsalaryandannualbonusandalsomakesgrantsofshare-basedawardsbyreferencetotheexecutive’sposition,responsibilitiesandperformance.SomeofthefactorsconsideredbytheCompensationCommitteeare:
	•
	•
	•
	theNamedExecutive’sresponsibilitiesrelativetoourtotalshareholderreturn,revenueandnetincome,useofinvestedcapitalanddegreeoffirmcapitalatrisk;

	•
	•
	theNamedExecutive’simpactonkeystrategicinitiatives;and

	•
	•
	theNamedExecutive’sperformanceandcontributionstothemanagementoftheCompany.


	TheChiefExecutiveOfficerassessedeachNamedExecutive’s(otherthantheChiefExecutiveOfficerhimself),aswellasotherseniorofficers’,performanceundertheforegoingcriteriaandreviewssuchassessmentwiththeCompensationCommittee.Normally,theCompensationCommitteeusesperformance-basedcompensationarrangementsestablishedinthefirstquarterofaperformanceyearfortheChiefExecutiveOfficerandthePresident,however,theuseofperformance-basedarrangementsdeterminedinthefirstquarteroftheperformanceyearwassuspendedfor2022inlightofthecontinuin
	Ournon-financialorqualitativeperformanceassessmentcriteriaforourNamedExecutives(asappropriateindifferentcompetencies)include:
	•
	•
	•
	strategicthinking;

	•
	•
	riskmanagement;

	•
	•
	integrity;

	•
	•
	businessjudgment;

	•
	•
	buildingandfacilitatingacorporatecultureofethical,compliantandresponsiblebehavior;

	•
	•
	leadership;

	•
	•
	managingemployeeperformanceandmorale;and

	•
	•
	financialresponsibility.


	Base Salary.ThebasesalariesofourChiefExecutiveOfficerandMr.R.S.LowenthalaresetbytheCompensationCommittee.SalariespaidtoseniorexecutiveofficersarereviewedannuallybytheCompensationCommitteeconsideringrecommendationsmadebytheChiefExecutiveOfficer,basedonhisassessmentofthenatureoftheposition,andtheskills,experienceandperformanceofeachseniorexecutiveofficer,aswellassalariespaidbycomparablecompaniesinourindustry.TheCompensationCommitteethenmakesrecommendationstotheBoardofDirectorswithrespecttobasesalaries.Basesal
	Annual Cash Bonus.BonusespaidtoourseniorexecutiveofficersarereviewedannuallybytheCompensationCommitteeafterconsideringrecommendationsmadebytheChiefExecutiveOfficerbasedonhisassessmentoftheperformanceoftheCompany,theindividualcontributionofeachseniorexecutiveofficertosuchperformanceandtheircompetencies.Mr.R.S.Lowenthalisnormallypaidpursuanttoaperformanceandincentive-basedcompensationframeworkestablishedbytheCompensationCommittee.TheCompensationCommitteethenmakesrecommendationstotheBoardofDirectorswithrespect
	Stock Option Grants.UndertheOIP,ourseniorexecutiveofficersandemployeesmaybegrantedstockoptionsbytheCompensationCommitteebaseduponavarietyofconsiderations.Duetotherelativelyhighcostofexpensingstockoptionawardsunderapplicableaccountingguidance,wehavelimitedouruseofthisformofawardinfavorofstockawards.
	Stock Awards.UndertheOIP,ourandoursubsidiaries’executiveofficersandemployeesaregrantedstockawardsbytheCompensationCommitteebaseduponrecommendationsfromtheChiefExecutiveOfficer(exceptfortheChiefExecutiveOfficerhimself)andotherconsiderationsrelatingtothecontributionandperformanceofthespecificawardrecipient.Mr.A.G.LowenthalandMr.R.S.Lowenthalarenormallypaidpursuanttoaperformanceandincentive-basedcompensationframeworkestablishedbytheCompensationCommittee.Inaddition,stockawardsmaybegivenasaninducementtoemploymen
	Stock Awards.UndertheOIP,ourandoursubsidiaries’executiveofficersandemployeesaregrantedstockawardsbytheCompensationCommitteebaseduponrecommendationsfromtheChiefExecutiveOfficer(exceptfortheChiefExecutiveOfficerhimself)andotherconsiderationsrelatingtothecontributionandperformanceofthespecificawardrecipient.Mr.A.G.LowenthalandMr.R.S.Lowenthalarenormallypaidpursuanttoaperformanceandincentive-basedcompensationframeworkestablishedbytheCompensationCommittee.Inaddition,stockawardsmaybegivenasaninducementtoemploymen
	January25,2023,theCompensationCommitteeawardedatotalof274,410sharesofrestrictedClassAStocktoouremployees.Oftheserestrictedshares,190,640shareswillcliffvestthreeyearsfromthedateofthegrantand83,500shareswillcliffvestfiveyearsfromthedateofthegrant.Theseawardswillbeexpensedovertheapplicablethreeorfiveyearvestingperiod.Ofthoseawards,Mr.Albanowasawarded3,500shares,Mr.McKigneywasawarded3,000shares,andMr.Watkinswasawarded2,500shares.Additionally,Mr.R.S.Lowenthalwasawarded20,000sharesandMr.A.G.Lowenthalwasawarded30,

	No Backdating or Spring Loading.Wedonotbackdatestockawardsorgrantthemretroactively.Inaddition,wegenerallymakeourstockawardsatregulartimeseachyear.Wedonotplantocoordinategrantsofstockawardssothattheyaremadebeforetheannouncementoffavorableinformation,oraftertheannouncementofunfavorableinformation.OurstockawardsaregrantedbytheCompensationCommitteeatfairmarketvalueonafixeddateorevent(suchasthefirstregularmeetingoftheBoardofDirectorsfollowinganemployee’shire),withallrequiredapprovalsobtainedinadvanceoforontheact
	Fair Market Value.Fairmarketvaluehasbeenconsistentlydetermined,asrequiredbytheOIP,astheshareclosingpriceontheNYSEonthegrantdate.
	Stock Ownership and Trading Policy. Directorsareexpectedtoaccumulateandholdatleast6,000sharesoftheCompany’sClassAStockandhavethreeyearsafterjoiningtheBoardofDirectorstoachievethatposition.Allsittingdirectorseithermeetthatcriteria,orareonatracktodoso.TherearenosuchownershipexpectationsfortheNamedExecutivesorotheremployees.TheCompanyprohibitsourexecutiveofficersanddirectors(andtheirimmediatefamilymembersandaffiliates)fromshortselling,dealinginpublicly-tradedoptions,ordealinginanyothertypeofderivativesecurityr
	Negative Discretion.NotwithstandinganythingtothecontraryintheCompany’sincentivecompensationplansandequity-basedplans,theCompensationCommitteemay,initssolediscretion,reduceoreliminatethebonusamountorgrantorawardotherwisepayabletoanyparticipantforaparticularperformanceperiodatanytimepriortothepaymentofbonusesorgrantsorawardstoparticipantsforsuchperformanceperiod.
	Compensation Recovery Policy.InJanuary2011,theCompensationCommitteerecommendedandtheCompanyestablishedacompensationrecoverypolicy,subsequentlyupdatedinMarchof2017,thataffectsincentivecompensationpaidtoitsexecutiveofficers.Intheeventofanaccountingrestatementthatincludescorrectinganerrorthatismaterialtothepreviouslyissuedfinancialstatementsorthatwouldresultinamaterialmisstatementiftheerrorwerecorrected,orleftuncorrected,inthecurrentperiod,theCompanyisrequiredtorecovertheamountofanyexcessincentive-basedcompens
	Beneficiariesthathavereceivedstockawardshaveanagreementwherebysuchawardsaresubjecttosuchclawbackprovisionsasaredescribedintheimmediatelyprecedingparagraph.Allseniorexecutivesandotheremployeesholdingrestrictedstockawardsaresubjecttosuchprovisions.UntilsuchtimeasanynewpoliciesaredevelopedandimplementedbytheCompany,theCompanywillnothesitatetopursuerecourseagainstanyemployeeinthecaseofemployeefraudormisconduct.
	Deferred Compensation Plans. 
	Deferred Compensation Plans. 
	Executive Deferred Compensation Plan. TheExecutiveDeferredCompensationPlan(the“EDCP”)providesforvoluntarydeferralofyear-endbonusesbyourseniorexecutives,whichdeferraloptionmayormaynotbeofferedinagivenyear.Thesevoluntarydeferralscanbedeferredonatax-freebasisuntilaspecifiedfuturetimeandarenotsubjecttovesting.WedonotmakecontributionstotheEDCPfortheNamedExecutivesandotherseniorlevelexecutives.NoneoftheNamedExecutivesmadeacontributiontotheEDCPforfiscalyear2022.
	Investment Banking and Capital Markets Deferred Compensation Plan. OnDecember15,2021,theCompanyadoptedtheOppenheimer&Co.Inc.InvestmentBankingandCapitalMarketsDeferredCompensationPlan(“CMDP”orthe“Plan”)foreligibleemployeesintheCapitalMarketsbusinesssegment.AnemployeeiseligibletoparticipateinthePlaniftheemployee(i)isanInvestmentBankingDivisionemployeeofOppenheimer&Co.Inc.withatitleofAssociateorabovewhosepreviousyear’ssalaryandbonusexceeded$200,000,or(ii)isaprofessionalworkingintheOppenheimer&Co.Inc.CapitalMar
	FurtherdescriptionoftheCompany’sdeferredcompensationarrangementscanbefoundinnote16toourconsolidatedfinancialstatementsfortheyearendedDecember31,2022includedinourAnnualReportonForm10-KfortheyearendedDecember31,2022.
	Stock Appreciation Rights.TheCompanyhasawardedstockappreciationrights(“OARs”)tocertainemployees(noneofwhomaretheNamedExecutives)aspartoftheircompensationpackagebasedonaformulareflectinggrossproduction,lengthofserviceandclientassets.TheseawardsaregrantedonceperyearinJanuarywithrespecttotheprioryear’sproduction.TheOARsvestfiveyearsfromthegrantdateandaresettledincashonvesting.FurtherdescriptionoftheOARscanbefoundinnote16ofourconsolidatedfinancialstatementsfortheyearendedDecember31,2022includedinourAnnualReport
	Profit Interests. OppenheimerPrincipalInvestmentsLLC(“OPI”)isaDelawarespecialpurpose“Series”limitedliabilitycompanyformedinDecember2020anddesignedtoretainandrewardtalentedemployeesoftheCompany,primarilyinconnectionwiththedeploymentofCompanycapitalintosuccessfulprivatemarketinvestments,andalsoinconnectionwiththeCompany’sreceiptofnon-cashcompensationfrominvestmentbankingassignments.OPIisdesignedtopromotealignmentofCompany,clientandemployeeinterestsastheyrelatetoprofitableinvestmentopportunities.Thisprogramact
	Profit Interests. OppenheimerPrincipalInvestmentsLLC(“OPI”)isaDelawarespecialpurpose“Series”limitedliabilitycompanyformedinDecember2020anddesignedtoretainandrewardtalentedemployeesoftheCompany,primarilyinconnectionwiththedeploymentofCompanycapitalintosuccessfulprivatemarketinvestments,andalsoinconnectionwiththeCompany’sreceiptofnon-cashcompensationfrominvestmentbankingassignments.OPIisdesignedtopromotealignmentofCompany,clientandemployeeinterestsastheyrelatetoprofitableinvestmentopportunities.Thisprogramact
	allocationofcapitalappreciationoftheinvestmentheldbytheparticularSeriesthatexceedsathresholdamountestablishedforeachSeries.ParticipatingemployeesarealsosubjecttovestingandforfeiturerequirementsforeachSeriesinvestment.Mr.R.S.LowenthalandMr.McKigneyreceivedanallocationinoneormoreSeriesduring2022.

	Benefits.TheNamedExecutiveswhoareU.S.-basedsalariedemployeesparticipateinavarietyofbenefitsdesignedtoenableustoattractandretainourworkforceinacompetitivemarketplace.Wehelpensureaproductiveandfocusedworkforcethroughahealthcareprogramandourotherbenefits.Deferredcompensationand401(k)planshelpemployees,especiallylong-serviceemployees,saveandpreparefinanciallyforretirement.TheNamedExecutivesreceivethesamebenefitsasallfull-timeemployeesandnoothersbeyondthosedescribedinthisCompensationDiscussionandAnalysis.Ourqual
	50.Employeesmaycontinuetoretaintheir401(k)Planaccountaftertheyleaveussolongastheiraccountbalanceis$5,000ormore.Wedonotsponsorapensionplanforouremployees.
	Perquisites.WeprovideoneperquisitetoourChiefExecutiveOfficer:Mr.A.G.LowenthalhasaCompany-paidparkingarrangement.Theprimarypurposeofthisparkingarrangementistominimizedistractionsfromtheexecutive’sattentiontoimportantcorporatematters.Perquisitesarequantifiedinthe“Summary Compensation Table”belowanddetailedinthe“All Other Compensation Table”below.
	WedonotprovidetheNamedExecutiveswithanyotherperquisites,suchassplit-dollarlifeinsurance,reimbursementforlegalcounselingforpersonalmatters,ortaxreimbursementpayments.Exceptasdescribedbelow,wedonotprovideloanstoexecutiveofficers,otherthanmarginloansinmarginaccountswithusinconnectionwiththepurchaseofsecurities(includingoursecurities),whichmarginaccountsaresubstantiallyonthesameterms,includinginterestratesandcollateral,asthoseprevailingfromtimetotimeforcomparabletransactionswithnon-affiliatedpersonsanddonotinvo
	Separation and Change in Control Arrangements.OurNamedExecutivesarenoteligibleforbenefitsandpaymentsifemploymentterminatesinaseparationorifthereisachangeincontrol.

	2022 Chief Executive Officer Compensation 
	2022 Chief Executive Officer Compensation 
	Mr.A.G.Lowenthal,ourChairmanoftheBoardandChiefExecutiveOfficer,ispaidanannualbasesalarysetbytheCompensationCommittee,incentivecompensationintheformofacashbonus,andalongtermincentivepaymentusuallymadeintheformofrestrictedstock.Inaddition,atthediscretionoftheCompensationCommittee,heiseligibleforadditionalbonusesand/orgrantsofstockoptionsandrestrictedstock.UndertheframeworksetupbytheCompensationCommittee,ourChiefExecutiveOfficer’sincentivesaresubstantiallyallquantitativemeasuresdrivenofftheCompany’scorebusines
	Mr.A.G.Lowenthal’sroleindeterminingoursuccessorfailurehasaverysignificantbearingonourultimateresultsandfinancialconditionbecauseofthenatureofhisresponsibilitiesasChiefExecutiveOfficer.Therefore,theCompensationCommitteehasdeterminedthatahighproportionofhisannualcompensationshouldbesubjecttovariabilitytoreflectourCompany’sresultsandthoseofkeyperformanceindices.Thevariabilityisreflectedinthetablebelowshowingthecomponentsofcompensationonthelefthandsidewithapproximatepercentagesthatserveasatargetforthecomponents
	Overview of CEO Compensation Structure 
	Pay Element Base Salary (10%) 
	Pay Element Base Salary (10%) 
	Pay Element Base Salary (10%) 
	Pay Philosophy Fixed pay to recognize an individual's role and responsibilities 
	Performance Element Reviewed annually and set based on competitiveness versus the external market, individual performance, and internal equity 

	Annual Incentive (45%) 
	Annual Incentive (45%) 
	Achieve annual goals measured in terms of financial and individual performance linked to the creation of shareholder value 
	Revenue Net Income Total Shareholder Return 

	Long Term Equity Based Incentive (45%) 
	Long Term Equity Based Incentive (45%) 
	Align CEO's interests with shareholders and retain executive talent 
	Total Shareholder Return 


	Asnotedabove,inthefirstquarterof2020,theCompensationCommitteesuspendeditsnormalprocessofprovidingspecificfinancialmetrictargetsfortheChiefExecutiveOfficer’sperformanceframeworkduetotheCOVID-19Pandemic,whichsuspensioncontinuedin2022.Attheconclusionof2022,theCompensationCommitteereviewedthefinancialperformanceoftheCompanyagainstfinancialmetrics,themostimportantofwhicharesetforthinthetableabove,aswellasevaluatingMr.A.G.Lowenthal’sperformanceagainstvariousnon-financial,qualitativemetrics,suchastheroleheplayedin
	Byapplyingthe2022resultstotheframeworksetoutabove,theCompensationCommitteedeterminedtograntaperformanceawardforMr.A.G.Lowenthalanddirectedthathebepaid$500,000incashandastockawardof30,000sharesoftheCompany’sClassAStock,thecashvalueofwhichwas$1,432,800atthedateofgrantbasedontheclosingpriceoftheClassAStockontheNYSEonJanuary25,2023of$47.76,whichawardwillcliffvestontheearlierof(i)fiveyearsfromthedateofgrantor(ii)Mr.A.G.Lowenthal’sdeath.
	TheCompensationCommitteecontinuedMr.A.G.Lowenthal’sbasesalaryfor2023at$500,000,unchangedfrom2022.ThecompensationabovedoesnotincludeadistributionreceivedbyMr.A.G.LowenthalfromtheEDCPduringfiscalyear2022of$2,493,303.
	B. Watkins Employment Arrangement 
	TheCompanyprovidedMr.BradM.Watkinswithanofferletter,datedMay6,2022,thatstipulatesthathewillserveasExecutiveVicePresident—ChiefFinancialOfficeroftheCompany,Oppenheimer&Co.Inc.andcertainsubsidiariesandaffiliatedentitiesonan“at-will”basis.Pursuanttohisofferletter,Mr.Watkinsistoreceiveanannualbasesalaryof$300,000andiseligibletoreceiveadiscretionarycashbonuswithrespecttoeachcompletecalendaryearduringwhichheremainsemployed,aswellasdeferredorotherstockawardsasmaybedeterminedbytheCompensationCommittee,includingadef

	2022 Compensation Arrangement for R.S. Lowenthal 
	2022 Compensation Arrangement for R.S. Lowenthal 
	Mr.R.S.Lowenthal,PresidentandHeadofInvestmentBankingatOppenheimer&Co.Inc.,isaDirectorandsonofMr.A.G.Lowenthal.InaccordancewiththeCompensationCommitteeCharterwithrespectto
	Mr.R.S.Lowenthal,PresidentandHeadofInvestmentBankingatOppenheimer&Co.Inc.,isaDirectorandsonofMr.A.G.Lowenthal.InaccordancewiththeCompensationCommitteeCharterwithrespectto
	compensationofNamedExecutiveswhoarealsoDirectors,theCompensationCommitteeisrequiredtoapproveMr.R.S.Lowenthal’scompensation,whichitdoesinconsultationwithMr.A.G.LowenthalinhiscapacityasCEO.Mr.R.S.Lowenthalispaidanannualbasesalary,incentivecompensationintheformofacashbonus,andalongtermincentivepayment,usuallymadeintheformofrestrictedstock.Inaddition,atthediscretionoftheCompensationCommittee,heiseligibleforadditionalbonusesand/orgrantsofstockoptionsandrestrictedstock.UndertheframeworksetupbytheCompensationCommi

	Asnotedabove,inthefirstquarterof2020,theCompensationCommitteesuspendeditsnormalprocessofprovidingspecificfinancialtargetsforMr.R.S.Lowenthal’sperformanceframeworkduetotheCOVID-19Pandemic,whichsuspensioncontinuedin2022.Instead,afterreviewingtheCompany’s2022performance,theCompensationCommitteesubsequentlyevaluatedcompensationforMr.R.S.Lowenthalbaseduponbothfinancialandnon-financial,qualitativemeasures.Attheconclusionof2022,theCompensationCommitteetooknoteoftheoverallrevenue,pre-taxincomeandtotalshareholderret
	Byapplyingthe2022resultstotheframeworksetoutabove,theCompensationCommitteedeterminedtograntaPerformanceAwardforMr.R.S.Lowenthalanddirecteditbepaid$5,000,000incash($900,000ofwhichwasthesubjectofamandatorydeferralcontributiontotheCMDP,and$330,000ofwhichwaselectivelydeferred)andastockgrantof20,000sharesofClassAStock,whichgrantwasissuedonJanuary25,2023andthecashvalueofwhichwas$955,200basedonthatday’sclosingpriceoftheClassAStockontheNYSEof$47.76.Theawardwillcliffvestinfiveyears,subjecttoMr.R.S.Lowenthalbeingcont

	CEO Pay Ratio 
	CEO Pay Ratio 
	Webelievethatexecutivepaymustbeconsistentandinternallyequitableinordertomotivateemployeestoperforminwaysthatcreateandenhanceshareholdervalue.Wearecommittedtointernalpayequity,andtheCompensationCommitteemonitorstherelationshipbetweenthepaythatourexecutiveofficersreceiveandthepaythatournon-executiveemployeesreceive.TheCompensationCommitteereviewedacomparisonofourCEO’sannualtotalcompensationin2022tothatofallotheremployeesforthesameperiod.ThecompensationforourCEOwasapproximately68timesthemedianpayofourdomestice
	OurCEO-to-medianemployeeratioiscalculatedinaccordancewithSECrequirementspursuanttoItem402(u)ofRegulationS-K.Weidentifiedthemedianemployeebyexaminingthe2022totalcashcompensationforallindividuals,excludingourCEO,whowereemployedbyusonDecember31,2022,thelastdayofourpayrollyearandwhohadbeenemployedbyusfortheentirefiscal2022year.Weincludedallemployees,whetheremployedonafull-time,part-timeorseasonalbasis,exceptforthoseemployeesemployedbynon-U.S.subsidiaries,whichmakeuplessthan5%ofouremployeepopulation.Wedidnotmake
	Afteridentifyingthemedianemployeebasedontotalcashcompensation,wecalculatedannualtotalcompensationforsuchemployeeusingthesamemethodologythatweusefortheNamedExecutivesassetforthinthe“2022 Summary Compensation Table”.Theannualtotalcompensationfor2022was$8,337,803(seefootnote1below)forourCEOand$122,000forourmedianemployee.
	Asillustratedinthetablebelow,our2022CEOtomedianemployeepayratiois68:1.
	CEO to Median Employee Pay Ratio 
	CEO to Median Employee Pay Ratio 

	CEO 
	CEO 
	CEO 
	Median Employee 

	BaseSalary.............................................
	BaseSalary.............................................
	$500,000
	$100,000

	StockAwards(1)
	StockAwards(1)
	.........................................
	$4,838,750
	$
	—

	Non-equityIncentivePlanCompensation
	Non-equityIncentivePlanCompensation
	.......................
	$500,000
	$22,000

	NonqualifiedDeferredCompensationEarnings(2)
	NonqualifiedDeferredCompensationEarnings(2)
	.................
	$2,493,303
	$
	—

	AllOtherCompensation
	AllOtherCompensation
	...................................
	$5,750
	$
	—

	Total 
	Total 
	.................................................
	$8,337,803 
	$122,000 


	(1)
	(1)
	(1)
	Thisamountrepresentsthegrantdatefairvalueofa125,000shareawardgrantedonJanuary27,2022(forthe2021performanceyear)whichremainssubjecttovestingontheearlieroffiveyearsorMr.Lowenthal’sdateofdeath.InJanuary2022,Mr.LowenthalhadnoshareawardsofClassAStockvest,sothemarketvalueofvestedsharesreceivedwas$0.

	(2)
	(2)
	ThisamountrepresentsthedistributionsreceivedbytheCEOfromtheEDCPinfiscalyear2022whichiscomposedofdepositsmadetotheEDCPinyearspriorto2007plusearningsthereon.



	U.S. Internal Revenue Code Section 162(m) 
	U.S. Internal Revenue Code Section 162(m) 
	Section162(m)oftheInternalRevenueCodeof1986(“Section162(m)”),asamended(the“Code”),generallylimitsthetaxdeductibilityofannualcompensationinexcessof$1,000,000paidtoourChiefExecutiveOfficer,ourPresident,ourChiefFinancialOfficerandourtwoothermosthighlycompensatedexecutiveofficerswhosecompensationisrequiredtobedisclosedinthisproxystatement,subjecttoanexceptionforqualifiedperformance-basedcompensationthatwaseliminatedbyrecenttaxreformlegislationundertheTaxCutsandJobsAct(the“TCJA”),beginningJanuary1,2018.TheTCJAal
	AsaresultofthepassageoftheTCJA,theCompanywillnolongerbeabletodeductannualcompensationinexcessof$1,000,000,otherthancertainamountsthatarepaidpursuanttobindingcontractsineffectpriortoNovember2,2017whichwerenotmateriallymodifiedaftersuchdate.TheCompensationCommitteeandtheBoardofDirectorsbelievethattherearesubstantialbenefitstobederivedfromdefinedperformance-basedcompensationforkeyexecutives.Inthefuture,theCompensationCommitteeexpectstograntcompensation,includingcompensationtiedtoperformance,thatmaynotbededucti



	SUMMARY COMPENSATION TABLE For the Year Ended December 31, 2022 
	SUMMARY COMPENSATION TABLE For the Year Ended December 31, 2022 
	ThefollowingtablesetsforththetotalannualcompensationpaidoraccruedbyustoorfortheaccountofourChiefExecutiveOfficer,PresidentandourChiefFinancialOfficerforthethreeyearsendedDecember31,2022.Inanefforttoprovidemorecompletedisclosure,thetableliststhenexttwomosthighlypaidexecutiveofficersofourprincipalsubsidiaries,Oppenheimer&Co.Inc.andOppenheimerAssetManagementInc.,whosetotalcashcompensationfortheyearendedDecember31,2022exceeded$100,000.
	Nonqualified Deferred Stock Option Non-Equity Compensation All Other Salary Bonus Awards Awards Incentive Plan Earnings Compensation Total ($) ($) ($) ($) ($) 
	Name and Principal Position Year ($) 
	($) Compensation 

	(a)(5)(b)(c)(d)(1)(e)(2)(f)(2)(g)(1)(h)(3)(i)(4)(j)
	A. G. Lowenthal .........2022$500,000$—$4,838,750$—$500,000$2,493,303$5,750$8,337,803Chairman,CEOand2021$500,000$—$3,371,500$—$5,000,000$2,152,953$5,750$11,030,203DirectoroftheCompany2020$500,000$—$2,012,780$—$5,000,000$1,835,710$5,750$9,354,240andOppenheimer&Co.Inc.
	R. S. Lowenthal .........2022$300,000$—$1,935,500$—$5,000,000$454,403$—$7,689,903DirectoroftheCompany,2021$300,000$—$2,298,750$—$10,000,000$—$—$12,598,750PresidentandHeadof2020$300,000$—$1,006,390$—$6,000,000$—$—$7,306,390Oppenheimer&Co.Inc.’sInvestmentBankingbusiness
	P. Albano..............2022$300,000$1,200,000$135,485$—$—$—$—$1,635,485SeniorManagingDirector2021$300,000$1,900,000$183,900$—$—$—$—$2,383,900andHeadof2020$300,000$1,500,000$130,700$—$—$—$—$758,627Oppenheimer&Co.Inc.’sFixedIncomeBusiness
	B. McKigney ...........2022$225,000$1,000,000$116,130$—$—$—$—$1,341,130Presidentof2021$225,000$1,500,000$153,250$—$—$—$—$1,878,250OppenheimerAsset2020$225,000$1,350,000$130,700$—$—$—$—$1,705,700ManagementInc.
	B. Watkins (8) ..........2022$125,000$500,000$333,900$—$—$—$—$958,900CFOoftheCompanyand$—$—$—$—$—$—$—$—$—ExecutiveVicePresident$—$—$—$—$—$—$—$—$—andCFOofOppenheimer&Co.Inc.
	J. J. Alfano (6) ..........2022$45,833$—$—$—$—$—$—$45,833CFOoftheCompanyand2021$275,000$1,650,000$183,900$—$—$—$—$2,108,900ExecutiveVicePresident2020$275,000$1,500,000$130,700$—$—$—$—$758,627andCFOofOppenheimer&Co.Inc.
	S. Agosta (7) ...........2022$242,500$400,000$—$—$—$—$—$642,500InterimCFOofthe$—$—$—$—$—$—$—$—$—Companyand$—$—$—$—$—$—$—$—$—Oppenheimer&Co.Inc.
	Notes to Summary Compensation Table: 
	(1)
	(1)
	(1)
	TheBonusandNon-EquityIncentivePlanCompensationamountsarenotreducedbytheNamedExecutive’selection,ifany,todeferreceiptofbonusesintotheEDCPortoconvertaportionofhisorherbonusintothepurchaseofClassAStock.Noneoftheseconditionsappliedin2022,althoughMr.R.S.Lowenthalwassubjecttoamandatorydeferralof$900,000intotheCMDPforthe2022performanceyear.Hemadeanelectivedeferralcontributionof$330,000intotheCMDPforthe2023performanceyear.

	(2)
	(2)
	(2)
	Thevaluesofstockoptions(grantedundertheOIP)andstockawards(grantedundertheOIP)representthegrantdatefairvalueofawardsgrantedinthefiscalyearforthepriorperformanceyear.Theunderlyingassumptionsandmethodologyusedtovalueourstockoptionsandstockawardsaredescribedinnote16toourconsolidatedfinancialstatementsfortheyearendedDecember31,2022includedinourAnnualReportonForm10-KfortheyearendedDecember31,2022whichisavailablewithoutcharge,exceptforexhibitstothereport,by(i)writingtoOppenheimerHoldingsInc.,85BroadStreet,22ndFloo
	info@opco.com


	(iv)throughourwebsiteat,or(v)byaccessingthePDFcopyfiledwiththeSEC.Exhibitswillbeprovideduponrequestandpaymentofareasonablefee.DetailsofstockoptionsandstockawardsheldbytheNamedExecutivesappearinthe“Outstanding Equity Awards Table”andnotestheretoappearingbelow.AwardsgrantedinJanuaryof2023(whichawardsarenotincludedinthistable)whenaddedtotheprioryear’scashbonusandsalary,takentogether,yieldthetotalannualcompensationawardedfortheperformanceoftheNamedExecutivesfor2022.
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx



	(3)
	(3)
	WehavetheEDCP,anonqualifieddeferredcompensationplanintowhichseniorexecutives,includingtheNamedExecutives,couldelecttodefersomeoralloftheiryear-endbonuses.NoNamedExecutivemadeadeferralin2023forthe2022performanceyear.WealsohavetheCMDP,anonqualifieddeferredcompensationplanforCapitalMarketsDivisionemployees.Mr.R.S.LowenthalwasthesubjectofamandatorydeferralintotheCMDPof$900,000forthe2022performanceyear,andheelectedtodefer$330,000ofhiscompensationforthe2022performanceyear.Noabove-marketearningswererecorded.Theamo

	(4)
	(4)
	Seethechartbelow—“All Other Compensation Table”—foradescriptionoftheamountsappearingincolumn(i).Allothercompensationincludesperquisitesandcommissionincome.

	(5)
	(5)
	ThetwoexecutiveofficersofOppenheimer&Co.Inc.andOppenheimerAssetManagementInc.appearinginthetablearenotofficersofOppenheimerHoldingsInc.andtheydonotperformanypolicymakingfunctionsforOppenheimerHoldingsInc.Mr.McKigneyreceivedanallocationinoneormoreSeriesofOPIduring2022.

	(6)
	(6)
	Mr.AlfanoresignedfromtheCompanyanditssubsidiaries,effectiveMarch1,2022.

	(7)
	(7)
	Mr.AgostaactedasInterimChiefFinancialOfficerfromMarch1,2022throughJuly31,2022.

	(8)
	(8)
	Mr.WatkinsjoinedtheCompanyasChiefFinancialOfficeronAugust1,2022.


	All Other Compensation Table For the Year Ended December 31, 2022 
	All Other Compensation Table For the Year Ended December 31, 2022 
	Name Commissions 
	Name Commissions 
	Parking 

	(a)(b)
	A.G.Lowenthal................................................$5,750$—
	J.J.Alfano
	J.J.Alfano
	J.J.Alfano
	....................................................$—$—

	P.
	P.
	Albano....................................................$—$—


	R.S.Lowenthal
	R.S.Lowenthal
	R.S.Lowenthal
	................................................$—$—

	B.
	B.
	McKigney..................................................$—$—

	B.
	B.
	Watkins...................................................$—$—


	S.Agosta....................................................$—$—

	Notes to All Other Compensation Table: 
	Notes to All Other Compensation Table: 
	(a)Wehaveoneparkingspaceat85BroadStreet,NewYork,NYwhichisincludedinthetermsoftheleaseforthehead-officepremises.A.G.Lowenthalusesthisspace.Thecostascribedtotheparkingspacereflectscurrentcommercialterms.


	Grants of Plan-Based Awards For the Year Ended December 31, 2022 
	Grants of Plan-Based Awards For the Year Ended December 31, 2022 
	Estimated Future Payouts Under Non-Equity Incentive Plan Awards 
	All Other Stock Grant Date Awards: Fair Value of Number of Shares Stock and Option Threshold Target Maximum of Stock or Units Awards Name Grant Date (#) ($) 
	($) ($) ($) 

	(a)(b)(c)(d)(e)(i)(l)
	A.G.
	A.G.
	A.G.
	Lowenthal(1).......1/25/2023———30,000$1,350,600

	A.G.
	A.G.
	Lowenthal(1).......1/27/2022———125,000$4,838,750

	A.G.
	A.G.
	Lowenthal(1).......1/28/2021———110,000$3,371,500

	A.G.
	A.G.
	Lowenthal(1).......1/29/2020———77,000$2,012,780


	R.S.
	R.S.
	R.S.
	Lowenthal(2).......1/25/2023———20,000$900,400

	R.S.
	R.S.
	Lowenthal(2).......1/27/2022———50,000$1,935,500

	R.S.
	R.S.
	Lowenthal(2).......1/28/2021———75,000$2,298,750

	R.S.
	R.S.
	Lowenthal(2).......1/29/2020———38,500$1,006,390


	Notes to Grants of Plan-Based Awards Table: 
	Notes to Grants of Plan-Based Awards Table: 
	(1)
	(1)
	(1)
	Theapplicationofthe2022frameworkproducedanincentivecompensationawardforMr.A.G.LowenthalthattheCompensationCommitteedirectedbepaidof$500,000incash,whichamountisreflectedincolumn(g)ofthe“Summary Compensation Table”, and30,000sharesoftheCompany’sClassAStock,whichawardwill“cliff”vestontheearlierof(a)fiveyearsfromthedateofgrantor(ii)Mr.A.G.Lowenthal’sdeath.Alsosee“2022 Chief Executive Officer Compensation”above.

	(2)
	(2)
	Theapplicationofthe2022frameworkproducedanincentivecompensationawardforMr.R.S.LowenthalthattheCompensationCommitteedirectedbepaidof$5,000,000($900,000ofwhichwassubjecttoamandatorydeferraland$330,000ofwhichwaselectivelydeferred)incash,whichamountisreflectedincolumn(g)ofthe“Summary Compensation Table”,and20,000sharesoftheCompany’sClassAStock,whichawardwill“cliff”vestinfiveyearsfromthedateofthegrant.Alsosee“2022 Compensation Arrangement for R.S. Lowenthal”above.




	Outstanding Equity Awards Table As of December 31, 2022 
	Outstanding Equity Awards Table As of December 31, 2022 
	Option Awards Stock Awards 
	Option Awards Stock Awards 
	Equity Incentive Equity Plan Awards: Equity Incentive Market Incentive Market Plan Awards: or Payout Plan Number of Value Number Value of Awards: Shares or of Shares or of Unearned Unearned Number of Number of Number of Units of Units of Shares, Shares, Securities Securities Securities Stock Stock Units or Units or Underlying Underlying Underlying That That Other Other Unexercised Unexercised Unexercised Option Have Have Rights Rights Options Options Unearned Exercise Option Not Not That Have That Have (#) 
	($) 
	(#) 

	(a)(b)(c)(d)(e)(f)(g)(h)(9)(i)(j)
	A.G. 
	A.G. 
	A.G. 
	Lowenthal ...—————46,429(1)$1,965,390—$——————9,100(2)$385,203—$——————75,472(3)$3,194,730—$——————40,000(4)$1,693,200—$——————37,000(6)$1,566,210—$——————110,000(7)$4,656,300—$——————125,000(9)$5,291,250—$—

	J. 
	J. 
	J. Alfano (13) ...——————$——$—

	P. 
	P. 
	Albano .......—————2,300(1)$97,359—$——————4,000(3)$169,320—$——————5,000(5)$211,650—$——————6,000(8)$253,980—$——————3,500(10)$148,155—$—


	R.S. 
	R.S. 
	R.S. 
	Lowenthal ...—————5,000(1)$211,650—$——————18,868(3)$798,682—$——————38,500(4)$1,629,705—$——————75,000(7)$3,174,750—$——————50,000(9)$2,116,500—$—

	B. 
	B. 
	McKigney .....—————5,000(1)$211,650—$——————5,000(3)$211,650—$——————5,000(4)$211,650—$——————5,000(7)$211,650—$——————3,000(9)$126,990—$—

	B. 
	B. 
	Watkins (15) ...—————10,000(11)$423,300—$—

	S. 
	S. 
	Agosta (14) ....—————1,500(1)$63,495—$——————1,500(3)$63,495—$——————1,500(4)$63,495—$——————2,000(7)$56,560—$—



	Notes to Outstanding Equity Awards Table: 
	Notes to Outstanding Equity Awards Table: 
	(1)
	(1)
	(1)
	StockawardstotheNamedExecutivesweregrantedonJanuary30,2018andvestonJanuary29,2023,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(2)
	(2)
	StockawardstotheNamedExecutivesweregrantedonJanuary31,2018andvestonJanuary30,2023,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(3)
	(3)
	StockawardstotheNamedExecutivesweregrantedonJanuary31,2019andvestonJanuary30,2024,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(4)
	(4)
	StockawardstotheNamedExecutivesweregrantedonJanuary29,2020andvestonJanuary28,2025,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate

	(5)
	(5)
	StockawardstotheNamedExecutivesweregrantedonJanuary29,2020andvestonJanuary28,2023,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate

	(6)
	(6)
	StockawardstotheNamedExecutivesweregrantedonJune3,2020andvestonJanuary28,2025,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(7)
	(7)
	StockawardstotheNamedExecutivesweregrantedonJanuary28,2021andvestonJanuary27,2026,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(8)
	(8)
	StockawardstotheNamedExecutivesweregrantedonJanuary28,2021andvestonJanuary27,2024,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(9)
	(9)
	StockawardstotheNamedExecutivesweregrantedonJanuary26,2022andvestonJanuary25,2027,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(10)
	(10)
	StockawardstotheNamedExecutivesweregrantedonJanuary26,2022andvestonJanuary25,2025,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(11)
	(11)
	StockawardstotheNamedExecutivesweregrantedonAugust1,2022andvestonJuly31,2027,subjecttotheindividualsbeingemployedbytheCompanyonthevestingdate.

	(12)
	(12)
	ThemarketvalueisbasedontheclosingpriceoftheClassAStockontheNYSEonFriday,December30,2022of$42.33.

	(13)
	(13)
	Mr.AlfanoresignedfromtheCompanyanditssubsidiaries,effectiveMarch1,2022.

	(14)
	(14)
	Mr.AgostaactedasinterimChiefFinancialOfficerfromMarch1,2022throughJuly31,2022.

	(15)
	(15)
	Mr.WatkinsjoinedtheCompanyasChiefFinancialOfficeronAugust1,2022.


	OnJanuary25,2023,theNamedExecutiveswereawardedanaggregateof59,000sharesofClassAStockasfollows:Mr.A.G.Lowenthalwasawarded30,000sharesofClassAStock,Mr.R.S.Lowenthalwasawarded20,000sharesofClassAStock,Mr.Albanowasawarded3,500sharesofClassAStock,Mr.McKigneywasawarded3,000sharesofClassAStock,andMr.Watkinswasawarded2,500sharesofClassAStock.ThesharesawardedtoMr.AlbanowillvestonJanuary25,2026.ThesharesawardedtoMr.A.G.Lowenthal,Mr.R.S.Lowenthal,Mr.McKigneyandMr.WatkinswillvestonJanuary25,2028.Eachawardissubjecttothe


	Option Exercises and Stock Vested For the Year Ended December 31, 2022 
	Option Exercises and Stock Vested For the Year Ended December 31, 2022 
	Option Awards Stock Awards Number of Shares Number of Shares Acquired on Value Realized Acquired Value Realized Exercise on Exercise on Vesting on Vesting Name (#) ($) (#) ($) 
	(a)(b)(c)(d)(e)
	A.G.Lowenthal..................—$——$—
	J.J.Alfano(4)
	J.J.Alfano(4)
	J.J.Alfano(4)
	....................—$——$—

	P.
	P.
	Albano.......................—$——$—


	R.S.Lowenthal
	R.S.Lowenthal
	R.S.Lowenthal
	...................—$——$—

	B.
	B.
	McKigney....................—$——$—

	B.
	B.
	Watkins(4)....................—$——$—


	S.Agosta(4).....................—$——$—

	Nonqualified Deferred Compensation For the Year Ended December 31, 2022 
	Nonqualified Deferred Compensation For the Year Ended December 31, 2022 
	Executive Registrant Aggregate Contributions Contributions Aggregate Balance in Last Fiscal Year in Last Fiscal Year Earnings at 12/31/22 Name ($) ($) ($) 
	in Last Fiscal Year ($) 

	(a)(b)(c)(2)(d)(2)(e)(2)
	A.G.Lowenthal(1)(3)...........——$407,957$6,246,751
	P.Albano....................————
	J.J.Alfano(4).................————
	R.S.Lowenthal(5)
	R.S.Lowenthal(5)
	R.S.Lowenthal(5)
	..............—$1,500,000$—$1,364,369

	B.
	B.
	McKigney..................————

	B.
	B.
	Watkins...................————


	S.Agosta(4)..................————
	Notes to Nonqualified Deferred Compensation Table: 
	Notes to Nonqualified Deferred Compensation Table: 
	(1)
	(1)
	(1)
	TheNamedExecutivesdidnotelecttomakeacontributionin2022totheEDCP.Mr.R.S.Lowenthalwassubjecttoamandatorydeferralof$900,000totheCMDPin2023.HealsomadeavoluntaryelectivedeferraltotheCMDPin2023.

	(2)
	(2)
	WedonotmakecontributionstotheEDCPwithrespecttovoluntarydeferrals.Theaggregatebalancesshownincolumn(e)ofthetableaboverepresentamountsthattheNamedExecutivesearnedasyear-endbonusesbutelectedtodefer(includedaspartoftheamountincolumn(g),ifany,ofthe“Summary Compensation Table”above),plusearnings(orlosses).Suchearnings(orlosses)forfiscal2022arereflectedincolumn(d)ofthe“Nonqualified Deferred Compensation Table”andrepresentappreciationbasedoninvestmentsselectedbytheNamedExecutives.Mr.R.S.Lowenthalwassubjecttoamandat

	(3)
	(3)
	AlloftheamountscontributedbyMr.A.G.LowenthaltotheEDCPwerepreviouslyreportedascompensationtohiminthe“Summary Compensation Table”fortheapplicableyear.

	(4)
	(4)
	Mr.J.J.AlfanoresignedeffectiveMarch1,2022.Mr.S.AgostaactedasInterimChiefFinancialOfficerfromMarch1,2022throughJuly31,2022.Mr.B.WatkinsjoinedtheCompanyasChiefFinancialOfficeronAugust1,2022.

	(5)
	(5)
	Mr.R.S.Lowenthalhadalossof$201,083onhisdeferredcompensationof$1,500,000.




	Realized pay for fiscal 2022 
	Realized pay for fiscal 2022 
	TosupplementtheSECrequireddisclosureinthe“Summary Compensation Table”wehaveincludedthefollowingadditionaltablewhichshowsthetotalcompensationactuallyrealizedbyeachNamedExecutiveforfiscal2022.
	TheCompanybelievesthatthistableisusefultostockholdersasitreflectsthecompensationactuallyrealizedfor2022bytheNamedExecutives.The“Summary Compensation Table”,ascalculatedunderSECrules,includesseveralitemsthataredrivenbyaccounting,actuarialandtimingassumptions,whicharenotnecessarilyreflectiveofcompensationactuallyrealizedbyanexecutiveinanyparticularreportingyear.
	OurCompany’spaypracticesarenotwellreflectedintheseSEC-mandatedtablesbecauseweusedlong-term(threetofiveyearcliffvesting)stockawardstorecognizeandrewardexecutiveperformanceaccomplishmentsbeyondtheirannualcashbonuses(buttypicallywithintheirperformanceframework,whereweusethem)toensureastrongrelationshipbetweenourseniorexecutives’ongoingperformanceandongoingstockholdervaluecreation.Inthe“Summary Compensation Table”,thesestockawardsarepartofTotalCompensationintheyearpresentedintheTableandarevaluedontheawarddate,e
	Realizedpayforsalary,bonus/non-equityincentiveplancompensationandstockawardsforfiscal2022wasequalto12%ofthevaluesshowninthe“Summary Compensation Table”forourChiefExecutiveOfficerandbetween65%and100%forourotherNamedExecutives.Thetablebelowshowsrealizedcompensationforfiscal2022foreachNamedExecutive.

	Realized Pay for Fiscal 2022 Table 
	Realized Pay for Fiscal 2022 Table 
	Vested Vested Non-Equity 
	Vested Vested Non-Equity 
	Stock Stock Incentive Plan %of Name Bonus Awards Total 
	Salary 
	Options Compensation 
	Reported 

	(a)(b)(1)(d)(2)(e)(1)(f)(g)(3)
	(c)(2)

	A.G.Lowenthal......$500,000———$500,000$1,000,00012%
	J.J.Alfano(4)
	J.J.Alfano(4)
	J.J.Alfano(4)
	........$45,833————$45,833100%

	P.
	P.
	Albano..........$300,000$1,200,000———$1,500,00092%


	R.S.
	R.S.
	R.S.
	Lowenthal......$300,000———$5,000,000$5,300,00069%

	B.
	B.
	McKigney........$225,000$1,000,000———$1,225,00091%

	B.
	B.
	Watkins(6).......$125,000$500,000———$625,00065%

	S.
	S.
	Agosta(5)........$242,500$400,000———$642,500100%



	Notes to Realized Pay for Fiscal 2022 Table 
	Notes to Realized Pay for Fiscal 2022 Table 
	(1)
	(1)
	(1)
	Reflectsamountsearnedbasedonfiscal2022performance.

	(2)
	(2)
	Reflectstheaggregatevalueofstockawardsandstockoptionsthatwereawardedinprioryearsandvestedduringfiscal2022andareshownheretopresentaclearpictureoftotalcurrentlyearnedexecutivecompensation.ThevalueofvestedstockawardsiscalculatedbymultiplyingthenumberofsharesvestedbytheclosingpriceofourClassAStockontheNYSEonthevestingdate.

	(3)
	(3)
	RepresentsthepercentageofTotalCompensationintheRealizedPayforFiscal2022TabletoTotalCompensation(columnj)intheSummaryCompensationTable.Forpurposesofcalculatingthepercentageincolumn(g)forMr.A.G.Lowenthalthevalueofhisdeferredcompensationdistributionandthevalueofhisparkingspaceweresubtractedpriortocalculatingthepercentageabove.

	(4)
	(4)
	Mr.AlfanoresignedfromtheCompanyanditssubsidiaries,effectiveMarch1,2022.

	(5)
	(5)
	Mr.AgostaactedasInterimChiefFinancialOfficerfromMarch1,2022throughJuly31,2022.

	(6)
	(6)
	Mr.WatkinsjoinedtheCompanyasChiefFinancialOfficeronAugust1,2022.




	Compensation Policies and Risk 
	Compensation Policies and Risk 
	TheCompensationCommittee,theBoardasawholeandseniormanagementbelievethattheCompany’scompensationpoliciesandpracticesarenotlikelytohaveamaterialadverseeffectontheCompany.TheCompanyisnecessarilyinthebusinessoftakingriskstofacilitateitscustomer-orientedbusinessesandcertainproprietarytradingactivities.Asaresult,thereisnoassurancethattheCompanywillnotsustaintradingorotherlossesinpursuingitsbusinesses.However,inthatcontext,webelieveourcompensationpolicies,togetherwithourcontrolsystemsandriskmanagementprocedures,ge
	AsubstantialportionoftheCompany’sincentivecompensationpracticesarerelatedtoemployeessituatedindepartmentsthatdonotcreatefirmfinancialriskinconductingtheiradvisory-stylebusinesses.Othercommitmentandunderwriting-relatedactivities(whichdoinvolvefirm-levelrisk)areregularlymonitoredbythefirm’sCommitmentCommittees,andsuchrisksarefurthermitigatedbythepracticeofpayingmodestsalariesandyear-end-onlybonusestothemanagersandemployeesintheseactivities.
	Forgroupsinthefirmthatdotakefrequentfirmriskpositionsinconductingtheirbusinesses,theCompanyemploysvariousriskcontrols,tradingreservesandcompensationhold-backpolicieswhicharedesignedtoprotectthefirmagainstexcessiverisk-takingwithfirmcapital.Theseincludegenerallyconservativepositionlimits,monthlyandquarterlycompensationhold-backsand/orcharge-backsaswellasyear-endcarry-overpoliciesforgroupsthatarecompensatedonmonthlyorquarterlyintervals.Inaddition,
	Forgroupsinthefirmthatdotakefrequentfirmriskpositionsinconductingtheirbusinesses,theCompanyemploysvariousriskcontrols,tradingreservesandcompensationhold-backpolicieswhicharedesignedtoprotectthefirmagainstexcessiverisk-takingwithfirmcapital.Theseincludegenerallyconservativepositionlimits,monthlyandquarterlycompensationhold-backsand/orcharge-backsaswellasyear-endcarry-overpoliciesforgroupsthatarecompensatedonmonthlyorquarterlyintervals.Inaddition,
	forsometradinggroups,mark-downpoliciesareimposedthataredesignedtopreventholdingstaleorunsalableinventories;andforothers,compensationaccrualatsettlementdateratherthantradedateisutilizedwhereappropriate.WealsoemploystrictpricemonitoringpoliciesforreviewingtradingpositionsandthemonitoringofallsuchpricesbyagroupreportingdirectlytotheChiefFinancialOfficeroutsidethecontrolofinterestedindividualdepartmentheads.

	Ourseniordepartmentmanagersinareaswhichplacefirmcapitalatriskarepaidsalariesandyear-end-onlybonusesfromtheaggregateresultsoftheirdepartments,amitigatingfactoragainstexcessiverisk-takingwithintheirareasofresponsibility.Wealsohaveasubstantialmitigatingeffectagainstexcessiverisk-takingbyouremployeesduetoourChiefExecutiveOfficer’sincentivecompensationarrangementwhichisannual,andincludesdiversecriteriaforanyincentivepayments.
	OurCompensationandAuditCommitteescoordinatetheiractivitiesandoversightwherecompensationandriskactivitiesintersectandtheBoardconductsongoingrisk-orientedreviewsoffirmoperatingunitspresentedbymanagementconcurrentlywithmostAuditCommitteemeetings,andconductedannualCompensationCommitteereviewsofeachofthesespecificrisk/compensationpractices.Pleasesee“Risk Management”forfurtherinformation.
	ThisconcludesourCompensationDiscussionandAnalysis.
	Year 
	Year 
	(a)202220212020


	Pay Versus Performance 
	Pay Versus Performance 
	TheCompensationCommittee,inconsultationwiththeChiefExecutiveOfficer,developedvariousperformancecriteriarelatedtoincentivecompensationfortheNamedExecutiveOfficers,asfurtherdiscussedinthe“Determination of 2022 Compensation”section.Whenapplyingthiscriteria,itutilizedthefollowingfinancialperformancemeasuresasthemostimportantmeasurestolinkperformanceoftheCompanytothecompensationactuallypaidtotheNamedExecutiveOfficers,includingthecompensationpaidtotheChiefExecutiveOfficer,forfiscalyear2022:
	•
	•
	•
	Totalshareholderreturn;

	•
	•
	Netincome;and

	•
	•
	Totalrevenue.


	Thetablebelowillustrates“PayVersusPerformance”asdescribedinItem402(v)ofRegulationS-KoftheExchangeAct,andcompares,foreachyearlistedbelow,thetotalcompensationofourPrincipalExecutiveOfficer(whoisourChiefExecutiveOfficer,“PEO”)andtheaveragetotalcompensationofourNamedExecutiveOfficers(“NEOs”)assetforthabovein“Summary Compensation Table” andthecompensation“actuallypaid”tosuchofficers,utilizingtheadjustmentsdescribedinfootnote(1)below.Inaddition,thetablesetsforththecumulativetotalshareholderreturn(“TSR”)oftheCompa

	Pay Versus Performance Table 
	Pay Versus Performance Table 
	Value of Initial Fixed $100 Investment Based On: 
	Average Average Peer 
	Average Average Peer 
	Summary Summary Compensation Group 
	Compensation Compensation Compensation Actually Paid Total Total 
	Table Total for Actually Paid to Table Total for to Non-PEO S/H S/H 
	PEO PEO Non-PEO NEOs NEOs Return Return Net Income Total Revenue 
	(b)
	(b)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)
	(h)
	(i)

	........
	........
	$8,337,803$7,320,256
	$1,847,292
	$1,584,637
	$160
	$141
	$32,110,000$1,110,941,000

	........
	........
	$11,030,203$15,757,927
	$4,742,450
	$5,161,976
	$179
	$161
	$158,964,000$1,394,035,000

	........
	........
	$9,354,240$10,120,442
	$3,223,373
	$3,322,821
	$123
	$120
	$122,986,000$1,198,667,000


	(1)Amountsrepresenttotalcompensationpaidsubjecttoadjustmentsforeachfiscalyeartotheamountslistedunderthe“Stock Awards”sectionofthe“Summary Compensation Table”toinclude(x)thefairvalueofshare-basedawardsgrantedinthecoveredandpriorfiscalyearsthatareoutstandingandunvestedattheendofthecoveredfiscalyear;(y)thefullvalueofawardsgrantedinpriorfiscalyearsthatvestinthecoveredfiscalyear;and(z)thefullvalueofawardsthatareforfeitedinthecoveredfiscalyear.
	Thefollowingchartsareintendedtodepicttherelationshipbetween(i)theexecutivecompensationactuallypaidtoourPEO(ourCEO)andtheaveragetotalcompensationactuallypaidtotheotherNEOS;and
	(ii)thecompensationdescribedin(i)aboveandthethreefinancialmeasuresthattheCompanybelievestobethemostimportantfinancialmeasurestolinkperformanceoftheCompanytothecompensationactuallypaidtotheNEOs,includingourCEOineachofthethreeyears:(x)totalshareholderreturn,(y)netincome,and(z)totalrevenue.
	Figure


	Security Ownership of Certain Beneficial Owners and Management 
	Security Ownership of Certain Beneficial Owners and Management 
	Ourauthorizedcapitalincludes99,665sharesofClassBStock,allofwhichwereissuedandoutstanding,and50,000,000sharesofClassAStock,ofwhich11,067,778sharesofClassAStockwereissuedandoutstanding,and50,000,000sharesofPreferredStock,noneofwhichwereoutstandingasofMarch3,2023.
	ThefollowingtablesetsforthcertaininformationregardingthebeneficialownershipofeachclassofourstockasofMarch3,2023withrespectto(i)eachpersonknownbyustobeneficiallyown,orexercisecontrolordiscretionover,morethan5%(exceptasotherwiseindicated)ofanyclassofourstock,(ii)eachofourdirectorsandnomineesfordirector,(iii)eachofourexecutiveofficersnamedinthe“Summary Compensation Table”setforthhereinand(iv)ourdirectors,nomineesfordirectorandexecutiveofficersasagroup.Theaddressofeachbeneficialownerforwhichanaddressisnototherw
	Forpurposesofthetable,beneficialownershipisdeterminedpursuanttoRule13d-3oftheExchangeAct,pursuanttowhichapersonorgroupofpersonsisdeemedtohave“beneficialownership”ofstockwhichsuchpersonorgrouphastherighttoacquirewithin60daysafterMarch3,2023.Thepercentageofsharesdeemedoutstandingisbasedon11,067,778sharesofClassAStockand99,665sharesofClassBStockoutstandingasofMarch3,2023.Inaddition,forpurposesofcomputingthepercentageofClassAStockownedbyeachperson,thepercentageincludesallClassAStockissuableupontheexerciseofouts
	TherearenooutstandingrightstoacquirebeneficialownershipofanyClassBStock.
	Mr. A.G. Lowenthal has advised us that he intends to vote all of the Class B Stock owned and controlled by him for each of the matters referred to in the Notice of Meeting to be voted on at the Meeting. 
	Class A Stock Class B Stock Shares % Shares % 
	Name of Beneficial Owner — Ownership as of March 3, 2023 

	BlackRockInc.(1)....................................5.7%——
	614,640

	MorrisPropp(2)...................................892,4437.1%——
	ExecutiveOfficers,DirectorNomineesandOthers:
	A.G.Lowenthal(3)
	A.G.Lowenthal(3)
	A.G.Lowenthal(3)
	................................3,347,71530.2%97,12897.5%

	B.
	B.
	Watkins(4)...................................—*——

	W.
	W.
	Ehrhardt(4)..................................32,350*——


	R.S.Lowenthal(5)................................68,297*650*
	A.W.Oughtred(4)................................18,150*——
	P.M.Friedman(6).................................17,500*——
	E.Behrens(4)...................................13,500*——
	T.M.Dwyer(4)...................................17,500*——
	T.A.Glasser(4)..................................7,500*——
	R.L.Roth(4)....................................7500*——
	ExecutiveOfficers,DirectorNomineesandOthersasagroup(10)......................................%98.2%
	3,530,01231.9
	97,838

	*Lessthan1%
	*Lessthan1%

	(1)
	(1)
	(1)
	BasedsolelyonSchedule13GfiledwiththeSEConFebruary1,2023byBlackRockInc.TheaddressoftheirbusinessislistedintheirSchedule13G,whichcanbefoundat.
	www.sec.gov
	www.sec.gov



	(2)
	(2)
	BasedsolelyonSchedule13GfiledwiththeSEConJune21,2021byMorrisProppandrelatedfilers.Suchparties’addressesarecontainedintheirSchedule13G,whichcanbefoundat.
	www.sec.gov
	www.sec.gov



	(3)
	(3)
	WithrespecttotheClassAStock,A.G.Lowenthalholds118,779sharesdirectlyandisalsothesolegeneralpartnerofPhaseIIFinancialL.P.,aNewYorklimitedpartnership,whichistherecordholderof3,115,768sharesofClassAStock.Mr.Lowenthalholds16,040sharesofClassAStockthroughtheOppenheimer401(k)Plan.WithrespecttotheClassBStock,PhaseIIFinancialInc.,aDelawarecorporationwholly-ownedbyMr.Lowenthal(“PhaseII”),istheholderofrecordofallsuchshares.IntheeventofMr.Lowenthal’sdeathorincapacity,controlofPhaseIIwouldpasstoMr.Lowenthal’sspouse.

	(4)
	(4)
	Stockishelddirectly.

	(5)
	(5)
	R.S.Lowenthalowns60,560sharesofClassAStockdirectlyand4,109sharesofClassAStockthroughtheOppenheimer401(k)Plan.R.S.LowenthalisalimitedpartnerinPhaseIIFinancialL.P.,whichisincludedinthetotalnumberofsharesofClassAStockreportedbyA.G.Lowenthalin(3)above.

	(6)
	(6)
	P.M.Friedmanowns17,500sharesofClassAStockthroughthePaulMFriedmanLivingTrust.


	Therearenoarrangements,knowntous,theoperationofwhichmayatasubsequentdateresultinachangeofcontrolofourCompany.
	AllsharesofClassAStockauthorizedundertheOIPhavebeenapprovedbytheClassBStockholders.Adescriptionofthe2014IncentivePlanappearsinnote16ofourconsolidatedfinancialstatementsfortheyearendedDecember31,2022includedinourAnnualReportonForm10-KfortheyearendedDecember31,2022.
	ClassAStockauthorizedforissuanceundersuchshare-basedplansasofMarch3,2023isasfollows:
	Number of 
	shares of Class A 
	shares of Class A 
	shares of Class A 

	Stock to be issued 
	Stock to be issued 

	Plan 
	Plan 
	upon exercise of outstanding options or upon vesting of restricted stock or stock awards 
	Weighted average exercise price of outstanding awards 
	Number of shares of Class A Stock remaining available for future issuance 

	2014IncentivePlan
	2014IncentivePlan
	.................
	1,658,479
	$33.08
	100,221



	Section 16(a) Beneficial Ownership Reporting Compliance 
	Section 16(a) Beneficial Ownership Reporting Compliance 
	Section16(a)oftheExchangeActrequiresourdirectorsandexecutiveofficers,andpersonswhoownmorethantenpercentofaregisteredclassofourequitysecurities,tofilebyspecificdateswiththeSECinitialreportsofownershipandreportsofchangesinownershipofourequitysecurities.Officers,directorsandgreaterthantenpercentstockholdersarerequiredbySECregulationtofurnishuswithcopiesofallSection16(a)formsthattheyfile.Wearerequiredtoreportinthisproxystatementanyfailureofourdirectorsandexecutiveofficersandgreaterthantenpercentstockholderstofi
	Toourknowledge,basedsolelyonreviewofcopiesofsuchreportsfurnishedtousduringandforthefiscalyearendedDecember31,2022andrepresentationsmadetousbysuchpersons,allSection16(a)filingrequirementsapplicabletoourofficers,directorsandgreaterthantenpercentstockholderswerecompliedwith.AllotherSection16(a)filingsrequirementsarecurrentlyuptodate.

	Stock Buy-Back 
	Stock Buy-Back 
	OnMay15,2020,theCompanyannouncedthatitsBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto530,000sharesoftheCompany’sClassAStock,representingapproximately4.2%ofits12,636,523then-issuedandoutstandingsharesofClassAStock.Thisauthorizationsupplementedthe98,625sharesthatremainedauthorizedandavailableundertheCompany’sprevioussharerepurchaseprogramforatotalof628,625sharesauthorizedandavailableforrepurchaseatMay15,2020.
	OnFebruary28,2022,theCompanyannouncedthatitsBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto518,000sharesoftheCompany’sClassAStock,representingapproximately4.2%ofits12,322,073thenissuedandoutstandingsharesofClassAStock.This
	OnFebruary28,2022,theCompanyannouncedthatitsBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto518,000sharesoftheCompany’sClassAStock,representingapproximately4.2%ofits12,322,073thenissuedandoutstandingsharesofClassAStock.This
	authorizationsupplementedthe12,407sharesthatremainedauthorizedandavailableundertheCompany’sprevioussharerepurchaseprogramforatotalof530,407sharesauthorizedandavailableforrepurchaseatFebruary28,2022.

	OnMay24,2022,theCompanyannouncedthatitsBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto550,000sharesoftheCompany’sClassAStock,representingapproximately4.6%ofits11,863,559thenissuedandoutstandingsharesofClassAStock.Thisauthorizationsupplementedthe71,893sharesthatremainedauthorizedandavailableundertheCompany’sprevioussharerepurchaseprogramforatotalof621,893sharesauthorizedandavailableforrepurchaseatMay24,2022.
	OnJuly29,2022,theCompany’sBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto536,500sharesoftheCompany’sClassAStock,representingapproximately4.8%ofits11,251,930thenissuedandoutstandingsharesofClassAStock.Thisauthorizationsupplementedthe4,278sharesthatremainedauthorizedandavailableundertheCompany’sprevioussharerepurchaseprogramforatotalof540,778sharesauthorized.
	OnDecember13,2022,theCompany’sBoardofDirectorsapprovedasharerepurchaseprogramthatauthorizestheCompanytopurchaseupto543,000sharesoftheCompany’sClassAStock,representingapproximately5.0%ofits10,867,660thenissuedandoutstandingsharesofClassAStock.Thisauthorizationsupplementedthe144,034sharesthatremainedauthorizedandavailableundertheCompany’sprevioussharerepurchaseprogramforatotalof687,034sharesauthorized.
	DuringtheyearendedDecember31,2022,theCompanypurchasedandcanceledanaggregateof1,684,287sharesofClassAStockforatotalconsiderationof$60.6million($36.00pershare).AsofDecember31,2022,687,034sharesremainedavailabletobepurchasedunderthisprogram.DuringtheyearendedDecember31,2021,theCompanypurchasedandcanceledanaggregateof177,192sharesofClassAStockforatotalconsiderationof$7.7million($43.67pershare).AsofDecember31,2021,223,821sharesremainedavailabletobepurchasedunderthesharerepurchaseprogram.
	AnysuchsharepurchaseswillbemadebytheCompanyfromtimetotimeintheopenmarketattheprevailingopenmarketpriceusingcashonhand,incompliancewiththeapplicablerulesandregulationsoftheNewYorkStockExchangeandfederalandstatesecuritieslawsandthetermsoftheCompany’sseniorsecureddebt.Allsharespurchasedwillbecanceled.Thesharerepurchaseprogramisexpectedtocontinueindefinitely.Thetimingandamountsofanypurchaseswillbebasedonmarketconditionsandotherfactorsincludingprice,regulatoryrequirementsandcapitalavailability.Thesharerepurchase
	Certain Relationships and Related Party Transactions 
	Indebtedness of Directors and Executive Officers 
	Indebtedness of Directors and Executive Officers 
	Thefollowingsetsoutinformationwithrespecttotheaggregateindebtednessofourdirectorsandexecutiveofficersundersecuritiespurchaseandotherprograms.OnDecember31,2022andsincethatdate,noneofourdirectorsandtheexecutiveofficerswereorhavebeenindebtedtous.
	Indebtedness of Directors and Executive Officers Under 


	(I) Securities Purchase and (2) Other Programs 
	(I) Securities Purchase and (2) Other Programs 
	Amount Financially Outstanding Assisted Amount Largest Amount as of Securities Forgiven Involvement of Outstanding March 3, Purchases During Company or During 2022 2023 During 2022 Security for 2022 ($) ($) (#) Indebtedness 
	Name and Principal Position Subsidiary 
	($) 

	(a) (b) (c) (d) (e) (f) (g) 
	N/A
	SecuritiesPurchasePrograms
	OtherPrograms

	A.G.Lowenthal...........Oppenheimer———Margined—MarginsecuritiesAccount
	R.S.Lowenthal............Oppenheimer———Margined—MarginsecuritiesAccount
	During2022,certainofourdirectors,executiveofficersandseniorofficersofOppenheimer&Co.Inc.,oursubsidiary,maintainedmarginaccountswithOppenheimer&Co.Inc.inconnectionwiththepurchaseofsecurities(includingoursecurities).Thesemarginaccountsaresubstantiallyonthesameterms,includinginterestratesandcollateral,asthoseprevailingfromtimetotimeforcomparabletransactionswithnon-affiliatedpersonsanddonotinvolvemorethanthenormalriskofcollectability.

	Other Relationships and Transactions 
	Other Relationships and Transactions 
	Mr.R.S.Lowenthal,thesonofMr.A.G.Lowenthal,ourChairmanoftheBoardandChiefExecutiveOfficer,isPresidentandHeadofOppenheimer&Co.Inc.’sInvestmentBankingbusinessandiscompensatedwithabasesalaryandaPerformance-BasedCashAwardforeachfiscalyeardeterminedbytheapplicationofaframeworkcontainingspecificfinancialmetricsestablishedbytheCompensationCommitteeannuallybasedupontheperformanceoftheInvestmentBankingbusinessforthefiscalyearandcertainotherperformancecriteriaestablishedbytheCompensationCommittee.Inthefirstquarterof202
	OurCodeofConductcontainsprohibitionsandrestrictionsonourdirectors,executiveofficersandotheremployeesfromenteringintoorbecominginvolvedinsituationswhichcouldgiverisetoconflictsofinterestwithus.Ourdirectors,seniorexecutivesandemployeesandoursubsidiariesarerequiredtoavoidinvestmentsorotherinterestsandassociationsthatinterfere,mightinterfereormightbeperceivedtointerfere,withtheindependentexerciseofjudgmentinourbestinterests.
	Ourdirectors,seniorexecutivesandemployeesmaynotadvancetheirpersonalinterestsatourexpensenormaytheypersonallytakeorbenefitfromopportunitiesarisingfromtheiremploymentwithus.
	PursuanttotheAuditCommitteeCharter,theAuditCommitteeistaskedwithreviewingandapprovingallrelatedpartytransactions.


	STOCKHOLDER PROPOSALS 
	STOCKHOLDER PROPOSALS 
	TheDelawareGeneralCorporationLaw(the“DGCL”),whichgovernsourCompany,providesthatcertainregisteredorbeneficialholdersofsharesentitledtovoteatameetingofstockholdersmay,inaccordancewiththeprovisionsoftheDGCL,submitanoticetousofaproposalthattheholderwishestobeconsideredbythestockholdersentitledtovoteatameetingofstockholders.InorderforanystockholderproposaltobeincludedintheproxystatementforthenextannualmeetingofstockholdersoftheCompanyfollowingtheMeeting,theproposalmustbesubmittedtotheCompanyatitsofficeat85BroadS

	COMMUNICATIONS WITH THE BOARD OF DIRECTORS 
	COMMUNICATIONS WITH THE BOARD OF DIRECTORS 
	HoldersofClassAandClassBStockorotherinterestedpartiesmaycommunicatewiththeBoardofDirectors,includingtheLeadDirectoror(Attention:BoardofDirectors)orbymailto:
	ourindependentdirectorsasagroupbye-mailtoinfo@opco.com

	OppenheimerHoldingsInc.
	BoardofDirectors
	c/oSecretary
	85BroadStreet
	NewYork,NY10004
	AllsuchcorrespondencewillbeforwardedtotheLeadDirectorortoanyindividualdirectorordirectorstowhomthecommunicationsisoraredirected,unlessthecommunicationisundulyhostile,threatening,illegal,doesnotreasonablyrelatetousorourbusinessorissimilarlyinappropriate.OurSecretaryhastheauthoritytodiscardordisregardinappropriatecommunicationsortotakeotherreasonableactionswithrespecttoanysuchinappropriatecommunications.

	WHERE YOU CAN FIND MORE INFORMATION 
	WHERE YOU CAN FIND MORE INFORMATION 
	OurAnnualReportonForml0-KfortheyearendedDecember31,2022alsoservesasour2022AnnualReporttoStockholders.ItisavailabletoviewandprintonlineonourwebsiteatontheInvestorRelationspage.AstockholderwhowantstoreceiveapaperoremailcopyofourAnnualReportonForm10-KfortheyearendedDecember31,2022mustrequestone.Thereportisavailable,withoutcharge,exceptforexhibitstothereport,by(i)writingtoOppenheimerHoldingsInc.,85BroadStreet,22Floor,NewYork,NewYork10004,Attention:Secretary,(ii)calling1-800-221-5588,(iii)emailinguswithyourreque
	www.oppenheimer.com
	www.oppenheimer.com

	nd
	info@opco.com
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx


	YoucanfindourrecentAnnualReportsonForm10-K,QuarterlyReportsonForm10-Qandproxymaterialsonourwebsiteat.AstockholderwhowantstoreceiveacopyofanyofourCurrentReportsonForm8-Kmustrequestoneby
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx


	(1)
	(1)
	(1)
	writingtoOppenheimerHoldingsInc.,85BroadStreet,22ndFloor,NewYork,NewYork10004,Attention:Secretary,(ii)calling1-800-221-5588,(iii)emailinguswithyourrequestat,
	info@opco.com


	(iv)
	(iv)
	throughourwebsiteator(v)byaccessingthePDFcopyfiledwiththeSECYoumayreadandcopyourreports,proxystatementsandotherinformationattheSEC’sPublicReferenceRoomat100FStreet,N.E.,Washington,D.C.20549.Youmayalsoobtaincopiesofourreports,proxystatementandotherinformationbymailfromthePublicReferenceSectionoftheSECatprescribedrates.ToobtaininformationontheoperationofthePublicReferenceRoom,youcancalltheSECat1-800-SEC-0330.TheSECalsomaintainsanInternetwebsitethatcontainsreports,proxyandinformationstatementsandotherinformati
	,
	https://www.oppenheimer.com/about-us/investor-relations/index.aspx

	.
	www.sec.gov
	www.sec.gov




	Additionalinformationrelatingtousisavailableonourwebsiteat.
	www.oppenheimer.com
	www.oppenheimer.com


	Youshouldrelyonlyontheinformationcontainedinthisproxystatementtovoteontheproposalssetforthherein.TheCompanyhasnotauthorizedanyonetoprovideyouwithinformationthatisdifferentfromwhatiscontainedinthisproxystatement.ThisproxystatementisdatedMarch17,2023.YoushouldnotassumethattheinformationcontainedinthisproxystatementisaccurateasofanydateotherthanMarch3,2023,andneithertheavailabilityofthisproxystatementviatheInternetnorthemailingofthisproxystatementtoourClassBStockholdersshallcreateanyimplicationtothecontrary.

	OTHER INFORMATION 
	OTHER INFORMATION 
	OurBoardofDirectorsisawareofnoothermatters,exceptforthoseincidenttotheconductoftheMeeting,thataretobepresentedtoClassBStockholdersforformalactionattheMeeting.If,however,anyothermattersproperlycomebeforetheMeetingoranyadjournmentsthereof,itistheintentionofthepersonsnamedintheproxytovotetheproxyinaccordancewiththeirjudgment.
	ByOrderoftheBoardofDirectors,
	Figure
	DennisP.McNamara,Secretary
	March17,2023
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