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1. Introduction
1.1 Background and Disclosure

Oppenheimer Europe Limited (“Oppenheimer” or the “Firm”) is authorised and regulated in the UK by the Financial
Conduct Authority (“the FCA”) to provide financial services to European based institutions and corporations across
corporatefinance, equities, fixedincome, debt capital markets, and portfoliostrategy research.

Under the Investment Firms Prudential Regime (IFPR), Oppenheimer must make certain public disclosures as per
Chapter 8 of the Prudential Sourcebookfor MiFID Investment Firms in the FCAHandbook (“MIFIDPRU 8”).

Oppenheimer is classified under MIFIDPRU as a Non-small and non-interconnected MIFIDPRU investment Firm (“Non-
SNI MIFIDPRU Investment Firm”). Oppenheimer is below the thresholds set out in MIFIDPRU 7.1.4R(1), and as such
Oppenheimeris only required by MIFIDPRU 8 to disclose information on the following areas:

. Risk management objectives and policies;
o Governance arrangements;

. Own funds;

. Own funds requirements; and

. Remuneration policy and practices.

The purpose of these disclosuresis to give stakeholders and market participants a clear picture of the risks to the Firm's
business and potential risks to market participants caused by the Firm through several quantitative and qualitative
measures. Oppenheimer intends to contribute to market confidence by offering the markets proportional disclosures
aboutits financial health and how its material risk takers (“MRTs”) are compensated.

The Firm’s remuneration arrangements disclosed in section 6 of this document have been prepared according to the
relevant rules applicable to the Firm in part 19G of the Senior Management Arrangements, Systems and Controls
legislation (SYSC19G).

1.2 Structure, Operating Model and Principles

The Firm operates from London: 125 Wood Street, London EC2V 7AN.

Oppenheimer presently has three principal businesslines which are:
1. Equity Sales and Trading

The Equities business provides US research coverage to institutional clients located in EMEA and offer execution
capabilities in global equities. The Firm receivespayment for both research and agency execution capabilities.

2. Fixed Income Sales and Trading
The Fixed Income businesscovers institutional clients located in EMEA.
3. CorporateFinance

The Corporate Finance, which includes the Fund Placement & Advisory business, offers advisory to private equity,
shareholders and corporates across EMEA. These may include purchase/sale/merger, investment fund capital raising,
debtfundraising, assist with a public-to-private sector deal, public offering, etc. While the range of potential services is
broad, the key common threadis that only activities that do not require any commitment of Oppenheimer’s capital will
be undertaken.

The Firmis authorised to carry out the following activities and services as perthe FCA register:

o Advising on investments (except on Pension Transfers and Pension Opt Outs)
o Arranging (bringing about) deals in investments
o Arranging, safeguarding and administration of assets
. Dealingin investments as agent
. Dealingininvestments as principal
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o Making arrangements with a view to transactions in investments
1.3 Frequency of Disclosure

The Firm completes the MIFIDPRU 8 disclosure annually onthe date the Firm publishesits annual financial statements.
As appropriate, the disclosures will be made more frequentlyif thereis a major change to the Firm’s business model.

Allfigures are as atthe Firm’s financial year end, 31 December2023.

1.4 Verification of Disclosure

This document has been subject to review and approvalin order to ensure compliance with the regulatory
requirements contained within MIFIDPRU 8. The documentis prepared by the Senior Management team. The
documentis reviewedand challenged by the Board prior to publication.

The disclosures are not required to be subject to independent external audit. The disclosureswill only be subject to
external verification to the extent that they are equivalent to those takenfrom the audited annual financial
statements. They do not constitute financial statements and should not be relied upon in making judgements about
the Firm.
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2. Risk Management objectives and policies (MIFIDPRU 8.2)

This section describes the Firm’s risk management objectives and policies for the categories of risk addressed by the
requirements of the Firmin the following areas:

e OwnFunds
e Liquidity
e Concentration risk

2.1 Statement of Risk Appetite

Oppenheimer has adopteda conservative risk appetitein respect to all types of material harms that arise in the course
of pursuing its business model and strategy. The Firm's conservative riskappetite is reflected in its maintenance of own
funds and core liquid assets well in excess of its own funds and liquid assets requirements, respectively, which is
indicative of the fact that the Firm wishes to take little or norisk thatit might be unable to meetits liabilities as theyfall
due. Risks are mitigated wherever possible and whenthey fall within the Firm’s risk appetite.

The Firmis exposedto several risks and uncertainties, operates in fast moving and highly competitive markets. Financial
market turmoil may affect client trading activity and their appetite for primaryissuance. The Firm has a reliance on key
personnel andthe retention of these individualsis extremelyimportant. The Firm manages its risk by fosteringa culture
of integrity, complianceand client service.

2.2 Risk Management

The Firm’s Executive Directors retain overall responsibility for the risk management processes within the Firm. Certain
oversight responsibilities have been delegated to appointed Senior Managers (‘SMs’) under the implemented Senior
Managers & Certification Regime (‘SM&CR’), and responsibilities are allocated within the Statements of Responsibility
(‘SoRs’).

The Firm’s key risks and controls are identified, recorded and monitored periodically using the Firm’s appointed risk
management system. The Firm has a Risk & Compliance Committee in place, which governs this process. This committee
reports to the Board of Directors on the effectiveness of the controls in place to mitigate the Firm’s risks.

The Firm undertakes an annual Internal Capital Adequacy and Risk Assessment Process (“ICARA”), through which the
Firm determines thatitis able to identify and manage its key risks on an ongoing basis and that it has sufficient capital
inrespectofsuchrisks. The process is forwardlooking and is an integral part of the management of the Firm.

The following are some of the risks the Firm is monitoring, however there could be additional risks and factors impacting
the business, whichare notlistedbelow.

Own Funds requirement

To calculate the Firm’s own funds requirement, Oppenheimer identifies and measures the risk of harms applicable to
the Firm and considers these risks with regards to its ongoing operations and from a wind-down perspective. The Firm
then determines the extent to which systems and controls in place mitigate the Firm’s risks and the potential for a
disorderly wind-down, and therebydetermines the appropriate amount of additional own funds required to cover the
residual risks. This is done as part of the Internal Capital Adequacy and Risk Assessment (“ICARA”) process where
potential harm to clients, markets and the Firm are considered. The ICARA is an important component of the risk
management process that feeds into and derives from the policies, procedures, systems and controls that play a key
role to ensurethatthe Firm operateseffectively.

Liquidity Risk

Liquidity risk is the risk that Oppenheimer does not have sufficient liquid assets to meet liabilities as they fall due. The
level of liquidity is monitored regularly by forecasting the monthly cash position to ensure that cash balances remain
sufficient. As part ofthe ICARA process, the primary liquidity risks are quantified using severe but plausible stress testing.
The Firm uses the ICARA process to ensure that there is sufficient liquid resources available at all times to cover the
exposures to the potential materialisation of the stressed scenarios.
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Senior management is committed to maintaining sufficient liquidity to meet the obligations as they fall due, or as
neededin the event of an operationaland regulatory orderly wind down. An increase in the expenses would occur only
if coupled with an identified increase in cash income, or sufficient excess liquid capital to support any forecasted
negative cash flow. Such an increase would only arise as a result of formal business planning. Liquidity riskis monitored
using the Firm’s Liquidity Framework, which is designed to ensure that it has sufficient liquid funds to meet its
foreseeableliabilities as they fall due. The management committee is also informed of capital and liquidity matters.

Operational Risk

The Firm has identified a number of key operational risks to manage. These relate to systems failure, failure of a third
party provider, loss of key employees, potential for serious regulatory breaches, market abuse, dealing errors, IT security
breach, money laundering, breach of regulatory rules, fraud, and theft. Appropriate polices are in place to mitigate
against these risks, and the Firm has no significant history of operational failures which have resulted in unidentified
costsbeingincurred. The Firm uses external auditorsto sign off on statutory financial statements, external IT providers
and advisors to advise on IT security.

Market Risk

The potential for changes in the value of securitiesowned by the Firm resulting from changein prices and interest rates
are referred as marketrisk. The Firm manages the market risk exposure through its risk management procedures with
oversight of both Senior Management and Risk Committee at UK and Global level.

Credit Risk

The Firm uses third parties to execute and clear trades. In the event that clients and or market, counterparties do not
fulfil their obligations the Firm could be exposed to credit risk. The Firm manages this risk by setting and monitoring
positions limits for clients and market counterparties, reviewing and monitoring financials of clients and counterparties.
The Firm continues to monitor its operational, market risk and credit risk as exogenous external events unfold.

Conduct Risk

Conductriskis broadlydefinedas any action of aregulated companyor individualthat leads to customer detriment or
has an adverse effect on market stability or effective competition. These are a reflection of the FCA’s three statutory
objectives:

o Protectconsumers— securing an appropriate degree of protection;
. Protectfinancial markets — protectand enhance the integrity of the UK financial system;
. Promote competition— promote effective competitionin the interests of consumers

Companies shouldseek good behaviour across all aspects of their organisationand developa culturein which itis clear
that there isnoroomformisconduct. The Firm hasimplementeda strong set of tools to seek good behaviouracross its
business strategy, business model, risk appetite, governance & accountability, conflicts of interest, systems & controls
and culture.
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3. Governance Arrangements (MIFIDPRU 8.3)
3.1 Senior Management Team
Oppenheimeris a UK Limited Company and thereforeits highest level of governanceis its Board.

The Directors meet frequently both informallyand formally to discuss the operation of the business, the risks it faces,
and the financial position of the business. The financial position of the business is monitored on a day to day basis by
the finance department. The Directors receive regularinformal and formal reports on the activity of the Firm, including
the cash position of the Firmon a quarterly basis. The frequent financial and risk discussions ensure the Directors are
considering on an on-going basis whether there are new or changing risks to the Firm’s capital, and whether the Firm
continues to meetthe FCA’s capital adequacyrequirements on an on-going and projected basis.

Oppenheimer maintains an Operational Risk Register and in line with FCA guidance has established a Risk Management
Committee which monitors the risks and mitigating controls of the Firm. The Risk Management Committee reports to
the Board.

A firm’s senior management are those who effectivelydirect the businessof a firm. Prime responsibilityfor the general
management of Oppenheimer lies with the Directors. On aday to day basis, the activities of the Firm are overseen by
members of the Executive Committee (“EXCO”) (Max Lami, Alkesh Mistry, Lance Heatley, Daniel Middleton and Rishi
Rughani).

The management of the Firm is undertaken by senior management who have been approved by the FCA and are
sufficiently experiencedand of good repute. Senior managementare involved in the formulation and implementation
of the policies of the Firm and approve all policies. They play a part in the decision-making process on all significant
decisions and are involved in the strategy and general direction of the Firm, including how these strategies are
implemented.

The following make up the Executive Committee of Oppenheimer Europe Ltd:

1) Massimiliano Lami(MXL01209)
Massimiliano holds the following senior management functions:
- SMF1 Chief Executive
- SMF3 Executive Director
- SMF9 Chair of the Governing Body

2) Alkesh Mistry (AXM17196)
Alkesh holds the followingsenior management function:
- SMF16 Compliance Oversight

3) Daniel Middleton (DRM01184)
Daniel holds the following senior management function:
- SMF3 Executive Director
- SMF17 MoneyLaundering Reporting Officer (MLRO)

4) Rishi Rughani (RXR01402)
Rishi holds the following senior management functions:
- SMF3 Executive Director

5) Lance Heatley (LXH01115)—- FCACF
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6) lan Mackichan (ICM01023)- FCA CF

7) AkashaCawson (AXC00419)

The table below sets out the number of directorships (executive and non-executive) held by each member of the
Executive Committee.

Name SMF Function/Positionat Oppenheimer No. of external directorships held

SMF 1 Chief Executive
imili Lami SMF3 Executive Director 0

MassimilianoLami | \1cq chair of the Governing Body
SMF16 Compliance Oversight

Alkesh Mistry P & 0
SMF3 Executive Director

Daniel Middleton SMF17 MoneyLaundering Reporting Officer (MLRO) 0
SMF3 Executive Director

Rishi Rughani 0
European Head of FixedIncome

Lance Heatley 0
European Head of Equities Sales

lan Mackichan P a 0
Head of Human Capital Management,

Akasha Cawson . . 0
Communications and Executive Support

3.2 Approach to Diversity of the Senior Management Team

Oppenheimer’s approach to diversity within Management s in line with that of the wider Group’s Equality and Diversity
Policy. The Firmis committed to promoting equality and diversity as well as valuinga culture of inclusion. O ppenheimer
recognises that having a diverse team is essential to creating a well-balanced structure that encourages equality
throughoutthe business and in turn maintains a desirable, committed, and efficient workplace.

Management has a responsibility to lead by example and adhere to the Equality and Diversity Policy, which helps
promote the firm-wide aim of equal opportunities. As such, there is a strong emphasis on the recruitment process,
takinginto consideration not only experience and talent butalso gender, ethnicity, age, and education as well as clear
focus on talentdevelopmentand career growth for diverse professionals.

The Firm is focused on developing a recruitment and selection process for jobs in a way that ensures no unlawful
discrimination occurs. Furthermore, it aims to improve the internal training, development and promotion structure that
enables equal opportunity for long-term career growthand development for all employees.

The Firm acknowledges that it has statutory duties in relationto equal pay and non-discrimination and is committed to
complying with those duties in relation to this Policyand its general Remuneration Practices.

The Firm has established, implemented and maintains gender neutral Remuneration Practices in accordance with the
requirements of the MIFIDPRU Code.

8

Begistered in England ar the above address under registration numbser 6595048, Authorised and regulated by the Financial Conduce

Authoricy and a Member Firm o the London Siock Exchange



(" )PPENHEIMER_

4. Own Funds (MIFIDPRU 8.4)

4.1 Composition of Regulatory Own Funds

Oppenheimer Europe Ltd.
125 Wood Street

London EC2V 7AN
United Kingdom

Oppenheimer’s own funds are made up of Common Equity Tier 1 (CET1) and Tier 2 (CET2) capital. As at 31 December
2023 the Firm had sufficient capital to cover its capital requirements. This can be seensummarised in the table below:

Composition of regulatory own funds

Item Amount Source based on
($000’s) reference

numbers/letters of the
balance sheet inthe
audited financial
statements

1 OWN FUNDS 10,276

2 TIER1 CAPITAL 7,646

3 COMMON EQUITYTIER 1 CAPITAL

4 Fully paid up capital instruments 35,527 Page 24

5 Share premium

6 Retained earnings (20,595) Page 24

7 Accumulated other comprehensive income

8 Other reserves

9 Adjustments to CET1 due to prudential filters

10 Other funds

11 (-) TOTAL DEDUCTIONS FROM COMMON EQUITYTIER 1 (7,286)

19 CET1: Other capital elements, deductions and (7,286)

adjustments

20 | ADDITIONALTIER1 CAPITAL

21 Fully paid up, directlyissued capital instruments

22 Share premium

23 (-) TOTAL DEDUCTIONS FROM ADDITIONALTIER 1

24 Additional Tier 1: Other capital elements. Deductions

and adjustments

25 | TIER2 CAPITAL 2,630

26 Fully paid up, directlyissued capital instruments 2,630

27 Share premium

28 (-) TOTAL DEDUCTIONS FROM TIER 2

29 Tier 2: Othercapital elements, deductions and

adjustments

The CET1 capital is wholly comprised of fully paid-up Share Capital and Retained Earnings. The deductionfrom CET1
capital ismade up currentyearlosses, intangible assets, deferredtax assets and qualifying holdings outside the

financial sector. Tier 2 capital is wholly comprised of a subordinatedloan.
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4.2 Reconciliation of Regulatory Own Funds to Balance Sheetin the Audited Financial Statements

The below table shows the reconciliation of regulatory own funds to balance sheetin the auditedfinancial statements:

Reconciliation of regulatory ownfunds to balance sheet in the auditedfinancial statements

A B
Balance as per audited | Cross-reference totemplate OF1
financial statements
($7000)
31/12/23
Propertyand equipment 1,806
Investmentin associates 3,748
Right-of-use-assets 4,467
Deferredtax asset 2
Trade receivables 7,976
Cash at bank 8,324
Total Assets 26,323
Trade and other payables 6,223
Lease liabilities 773
Currenttax payable 202
Deferred compensation -
Lease liabilities 4,307
Subordinated debt 5,000
Total Liabilities 16,505
Share capital and capital reserve 30,527 | 4 —share capital

Retained Earnings and transaction (25,709) | 6,19 —retained earnings and currentyearlosses
reserve
Total Equity 9,818
Total liabilities and equity 26,323
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5. Own Funds Requirements (MIFIDPRU 8.5)
5.1 Permanent Minimum Capital, Fixed Overhead and K-Factor Requirement

The below table shows the breakdown of the own funds requirement. Oppenheimer is required at all times to maintain
own funds thatare atleastequal to the Firm’s own funds requirement. The own funds requirement is the higher of the
Firm’s:

Requirementas at 31 December2023 $’000
Permanent Minimum Capital Requirement (PMR) 956
Fixed Overhead Requirement (FOR) 5,440
K-factor Requirement (KFR) 1,206
- K-COH Requirement 40
- K-NPR Requirement 1,092
- K-DTF Requirement 73
MIFIDPRU 4 Own Funds Requirement 5,440

5.2 Approach to Assessing the Adequacy of Own Funds

Oppenheimeris subjectto MIFIDPRU 7 which requires firms to use the Internal Capital Adequacyand Risk Assessment
(“ICARA”) process to identify whether they comply with the Overall Financial Adequacy Rule (“OFAR”). The ICARA
processisthe collectiveterm for the internal systems and controls which a firm must operate to identify and manage
potential harms which may arise from the operation of a firm’s business, and to ensure that its business can be wound
down in an orderly manner. The OFAR requires that a firm must, at all times, hold own funds and liquid assets which
are adequate, both as to their amount and their quality to ensure:

- The Firmis able to remain financially viable throughout the economic cycle, with the ability to address any
material potential harm that may result fromits ongoing activities; and
- The Firm’s business can be wounddown in an orderly manner, minimisingharmto consumers or markets.

The adequacyof the ICARA process will be assessed atleast on an annual basis, or more frequently if there is a material
change in the business model/risk profile.

Additional Own FundsRequirement

The additional own funds requirement is the amount of capital identified by Oppenheimerthat is necessary to mitigate
risks to ensure the viability of the Firm throughout economiccycles and to ensure it can be wound down in an orderly
manner. Within the ICARA, Oppenheimeridentifies, and measures riskof harms faced by the Firm and considersthese
risks with regardsto its ongoingoperations and wind-down. The Firm then determinesthe degree to which systems and
controls alone mitigate risk of harm and the risk of a disorderly wind-down. Oppenheimer is currently a Non-SNI Firm
and therefore thisis a standalone assessment.

Ongoing Operations

As a non-SNIFirm, Oppenheimer has assessed all material harms posed to clients, the marketand itself resulting from
its ongoing operations, taking into consideration the existingcontrolsin place.
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Recovery Planning

Recovery planningis conductedto ensure thatappropriate recovery actions have beenidentified that, if necessary, the
Firmwould look to cut costs wherever possible and increase the own funds and/or liquid assets through an injection of
capital to avoid breaching thresholds.

Wind Down

Wind-down planning has been performed in order to identify potential scenarios that could cause a needto wind down
the business, and to determine the levelof resources that the Firm would require to wind down in an orderly manner.
As part of the wind-down plan, Oppenheimer has considered no reliance on the Group and has considered the most
likely scenario to initiate a wind down would be due to the strategic operational decision by the Board. Appropriate
triggers have been identified which would lead to a Board resolution of activating the wind down plan, which are
continually monitored. The Firm has calculatedthe total wind down coston a net basis. During the wind down period
the Firm would intend to liquidate all of the assets within the business.

The wind-down plan is reviewed and challenged by the Boardat leastannually.

Overall Financial Adequacy Rule (OFAR)

Oppenheimer adopts a 10% buffer (‘early warning indicator’) over its own funds requirement in order to maintain a
healthy own funds surplus above the requirement. If Oppenheimer triggers this warning, thenthe FCA would expect a

dialogue to take place between themselves and the Firm based on the information provided in the notification to
understandthe reason fordeclinein the Firm’s own funds and the Firm's plans to rectify this.

The below table shows the OFAR as at 31 December 2023, including the own funds threshold requirement:

OFARas at 31 December 2023 ($000’s)

Own Funds

Common Equity Tier 1 7,646
Additional Tier 1

Tier 2 2,630
Total Regulatory Capital 10.276

Own Funds Requirement

Permanent Minimum Requirement (A) 956
Fixed Overhead Requirement (B) 5,440
K-factor Requirement (C) 1,206
Higher of (A), (B) or (C)

Assessment from ongoing operation
As per Risk Assessment carried out throughthe ICARA (D) 2,484

Assessment fromwind-down
As per wind down planning (E) 5,440

Own Fund Threshold requirement

Higher of (A), (D) or (E) 5,440

Early Warning Indicator (110%) 5,984

Capital Adequacy Surplus 4,293
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6. Remuneration (MIFIPRU 8.6)

Oppenheimer has a Remuneration Policy in place which is in accordance with the relevant rules and guidance for the
Firm’s remunerationcode as contained within the FCA's SYSC Sourcebook of the FCA’s Handbook.

The Remuneration Code (the “RemCode”) covers an individual’s total remuneration - fixed and variable. The Firm
incentivises staff througha combination of the two.

Senior management is responsible for setting the Remuneration Policy Statement for all staff and the compliance
oversight officeris a member of the senior management team.

Oppenheimer’'s remuneration policy is designed to ensure that it complies with the RemCode and thatits compensation
arrangements:

1. Are consistent with and promote sound and effective risk management;

2.Do not encourage excessive risktaking;

3.Include measuresto avoid conflicts of interest;

4.Areinline with the Firm's business strategy, objectives, values and long-term interests; and
5.Are on agender-neutral basis.

Proportionality

The FCA has soughtto apply proportionality with respects to Firm's disclosures. Oppenheimer’s remuneration policies
and practices (collectively referred to as ‘Remuneration Practices’), along with the disclosure, are appropriate and
proportionate to the nature, scale and complexity of the risksinherentin the business model and the activities of the
Firm.

Summary of the Firm’s approach to remuneration for all staff, including the decision-making procedures and
governance in adopting the remunerationcode:

e Oppenheimer's Remuneration Policy has been adopted by the Firm’s Senior Management team. Senior
Management has overall responsibility for overseeing its implementation. Senior Management conduct, at
least annually, a review of whether the implementation of its Remuneration Practices complies with the
MIFIDPRU Code. This was last updated in December 2023.

e The Firm’s CEO determines and recommends all remuneration, whichis then approved by the Remuneration
Committee. MRT’s remuneration is approved by the Remuneration Committee.

e The Firm’s Head of Risk & Operations will provide an annual compensation-related risk assessment to the
Remuneration Committee.

e The Firm’s general approach to conflicts of interests is set out in its Conflicts of Interest and Informational
Barriers Policy, as updated as necessary.

e The Remuneration Committee recognises the importance of using an independent Remuneration consultant
that is appropriately qualified and provides challenge to the Firm. The inde pendent Remuneration consultants
are currently Objectivus.

e The Firm acknowledges that it has statutory duties in relation to equal pay and non-discrimination and is
committed to complying withthose duties in relationto the Remuneration Policy and its general Remuneration
Practices.

e The Firm has established, implemented and maintains gender neutral Remuneration Practices in accordance
with the requirements of the MIFIDPRU Code.

e Oppenheimer’s ability to pay variable remunerationis based on the Firm’s overall performance and takesinto
accountboth the capital and liquidity regulatory requirements.

e The Firm has developed a Conduct Review performance assessment framework to help provide greater
definition to, and transparency regarding, the key factors considered by the Remuneration Committee to
assess certain aspects of the Firm's annual performance.
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Key characteristics of the remuneration policies and practices:

e The Firmensures that the fixed andvariable components of total remuneration are appropriately balanced and
the fixed component represents a sufficiently high proportion of the total remuneration to enable the
operation of afully flexible policy on variable.

e Variable compensation terms will differ depending on the role and seniority of the employee and will take into
accountthe quality of services providedto customers as well as revenue targets being achieved.

e The Firm ensures that Material Risk Takers performance-related variable remuneration is based on a
combination of the assessment of the performance of the individual, the business unit concerned and the
overall results of the Firm.

e When assessing the induvial performance of all staff, the Firm takes into account both financial and non-
financial criteria.

e Determinationofthe variable remuneration includes adjustments forall types of current and future risks and
the cost of the capital and liquidity required. When considering all types of current and future risks, both
financial and non-financial risksare considered on an ex-ante and ex-post basis.

e The Firm distinguishes between criteria for setting fixed and variable remuneration, the various components
of remuneration are shownbelow:

Fixed remuneration

Fixed remuneration is made up of basic salary, pensionand benefits in kind. The Firm has a salary approach to ensure
consistency in salary levels and to achieve an appropriate balance between fixed and variable remuneration. The CEQ,
with inputfrom Human Capital Management, determine all base salaries and any revisions to fixed or variable pay wil
be considered by the Remuneration Committee.

Variable remuneration

For employees with total remuneration and variable remuneration above specificthresholds, variable remuneration is
generally paidin a combination of cash (bonus)and equity-based remuneration. In general, the portion paid in the form
of an equity-based award increases as variable remuneration increases and, for Material Risk Takers. The variable
remuneration programme is flexible to allow the Firm to respond to changesin market conditions and to maintain its
pay-for-performance approach. Variable remuneration is discretionary (even if paid consistently over a period of years)
and is subjectto the followingratios:

- For non-MRT staff: Variable Remuneration will not exceed 750% of Fixed Remuneration.

- For MRT staff who have control functions: Variable Remuneration will not exceed 500% of Fixed
Remuneration, unless approved by the shareholder.

6.1 MRT Remuneration

Based onits size and an assessment of the criteriain SYSC 19G.1.1 of the MIFIDPRU Remuneration Code, the Firm is not
subjectto certain rules relating to the pay-out of MRT variable remuneration. Oppenheimeris therefore subject to the
“basic” MIFIDPRU Remuneration Code requirements in respect of all MIFIDPRU staff and the “standard”, but not the
“extended”, requirements in respect of its MIFIDPRU MRTs.

The Firm has identified 6 employees as ‘Material Risk Takers’ based on the provisions laid out under SYSC 19G.5.1R.

The Firm ensures that MRT performance-related variable remunerationis based ona combination of the assessment of
the performance of the individual, business units and the overall performance of the firm, as applicable. The Firm uses
a deferredshareschemein respect of Oppenheimer Holdings, to ensure continuity of each MRT’s performance.
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All Variable remunerationgranted to Material Risk Takers is generallysubject to forfeiture orrecapturein the event of
a “material failure of riskmanagement”, or in the event that the employee engages in “serious misconduct”, atany time

during the three-to-five-year period after grant (equity-based awards) or payment (cash).

Guaranteed Variable Remuneration

The Firm believes that multi-year guarantees should be avoided entirely to avoid misaligning remuneration and

performance, and guaranteed variable remuneration in employment contracts should be used only in exceptional
circumstances (for example, for certain new hires).

Aggregate quantitative informationon remuneration:

With respect to the financial year ended 31 December 2023, the total amount of remuneration awarded to all staff
interpretedunderSYSC 19G.1.24G was as follows:

31-Dec-23 Senior Management Other MRTs All other Staff
£,000 £,000 £,000
Total number of persons 4 2 69
Fixed remuneration 680 386 7,604
Variable remuneration 897 368 7,137
Severance awards 0 0 110
- Highest single award
TotalRemuneration 1,577 754 14,851
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