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Expressed in thousands of dollars, Three Months ended
except share and per share amounts March 31,

2010 2009

(unaudited)
Revenue $246,862 $205,265
Expenses $231,002 $208,087
Profit (loss) before taxes $15,860 $(2,822)
Net profit (loss) attributable to
Oppenheimer Holdings Inc. $9,168 $(2,014)
Basic earnings (loss) per share $0. 69 $(0.15)
Diluted earnings (loss) per share $0.66 $(0.15)
Book value per share $34.73 $32.43

Business Review

Oppenheimer Holdings Inc. reported a net profi$®2 million or $0.69 per share for the first geanf
2010, compared to a net loss of $2.0 million orl$(er share in the first quarter of 2009. Revefoue
the first quarter of 2010 was $246.9 million, comgahto revenue of $205.3 million in the first qeardf
2009, an increase of 20.3%. Client assets entfustehe Company and under administration totaled
approximately $69.6 billion while client assets endfee-based programs offered by the asset
management groups totaled approximately $17.0ohilkt March 31, 2010 ($48.1 billion and $11.5
billion, respectively, at March 31, 2009).

As the first quarter of 2010 drew to a close, theege strong indications that the U.S. economynishe

path to recovery. While the unemployment rate resatubbornly above 9.5%, housing prices have
stabilized and begun to improve in many parts eftmited States and commodity prices including oil
have increased reflecting overall improvementsemand throughout the economy. Although consumer
credit continues to reflect difficult times for marconsumers, recent retail sales figures reflect
improvement in end demand. U.S. equity markets wazak in the early weeks of the quarter, but they



rallied strongly to end the quarter up 4.9% as s$tme confidence improved. While longer term U.S.
Treasury yields have begun to increase reflectimgeased issuance and an improved economy, short
term rates remain at record low rates reflectireititention of policy makers to continue to stimelthe
economy.

These improving market conditions have led to dieewvenue improvements for the Company in the
first quarter of 2010 compared to the first quaidér2009. Revenue from commissions in the three
months ended March 31, 2010 surpassed the levahachin the comparable period in 2009 as a result
of the effects of rising equity prices and improvewestor confidence. Revenue from principal
transactions was lower in the three months endediM2l, 2010 compared to the same period in 2009 as
improved conditions in the credit markets resultedlower volatility and reduced spreads which
negatively impacted fixed income trading profitevenue for the Company from investment banking
activities showed a significant improvement in fhist quarter of 2010 compared to the same peniod i
2009, fueled by equities issuance. Net interestrmee for the Company, as well as fees derived from
money market funds and FDIC insured deposits ehtdi, while improved compared to the first quarter
of 2009, continue to be significantly and adverssfgcted by the low interest rate environment.eAss
management advisory fees increased in the firgteyuaf 2010 due primarily to increases in the ueabf
assets under management compared to the same petfiedprior year.

Expenses increased in the first quarter of 2010pewed to the first quarter of 2009 driven by higher
compensation costs related to higher commissiorfegwtbased revenue and higher legal costs related t
litigation and regulatory matters. These increaga® offset by reductions in data processing costs.

In commenting on the Company's results, Albert Lothal, Chairman remarked, “While we are
encouraged by our improved results for the firsirtgr, we continue to work to improve our profitapi
which we expect will be driven by improved resdttesm our investment banking group, higher interest
rates and a tight control over expenses. We caoatioufocus on opportunities to improve our business
through expanding our geographic penetration aridchexperienced professionals across our platform.
We were pleased to reach settlement with reguldtors New York and Massachusetts on auction rate
securities issues during the quarter that will begibring relief to investors and permit the Compé#o
continue to work toward a more comprehensive swiuth this important problem.”

Highlights of the Company’s results for the threentihs ended March 31, 2010 follow:

Revenue and Expenses
Revenue - First Quarter 2010

+ Commission revenue was $138.2 million for the figstarter of 2010, an increase of 11.6%
compared to $123.8 million in the first quarter 2809. Increased investor participation and
stronger markets in the 2010 period contributetthéomprovement.

* Principal transactions revenue was $16.7 milliotthia first quarter of 2010 compared to $24.7
million in the first quarter of 2009, a decrease3@2f6%. The decrease stems from lower profits
in fixed income trading which were $12.0 milliontime first quarter of 2010 compared to $19.8
million in the first quarter of 2009. The strong020profits in fixed income trading were driven
by a period of unprecedented volatility in the dremharkets, wide spreads and a strong
improvement in confidence which led to a rapid @ase in bond prices in 2009’s first quarter,
compared to the more moderate movements prevailitige most recent quarter of 2010.

* Interest revenue was $13.8 million in the first geaof 2010, an increase of 83.0% compared to
$7.5 million in the first quarter of 2009. The irase of $6.3 million is primarily attributable to
interest earned on positions and reverse repurc@®ements held by the government trading
desk which began operations in June 2009.




Investment banking revenue increased 193.1% to2$@8llion in the first quarter of 2010,
compared to $8.6 million in the first quarter of020with revenue from equity issuance in an
improving environment accounting for $9.8 milliohtbe variance.

Advisory fees were $42iillion in the first quarter of 2010, an increadel8.7% compared to
$35.8 million in the first quarter of 2009. Asseamagement fees increased by $11.4 million in
the first quarter of 2010 compared to the sameogden 2009 as a result of an increase in the
value of assets under management of 31.2% duriagpdriod. Asset management fees are
calculated based on client assets under managetr end of the prior quarter and were $16.4
billion at December 31, 2009 ($12.5 billion at Deatxer 31, 2008). This increase was offset by a
decrease of $5.5 million due to waivers on feet attzerwise would have been due from money
market funds.

Other revenue increased 111.2% to $10.2 milliothenfirst quarter of 2010 compared to $4.9
million in the first quarter of 2009 primarily asresult of a $2.4 million increase in the mark-to-
market value of Company-owned life insurance pefidhat relate to our deferred compensation
programs and increased fees generated from EvaRstancial in the amount of $2.3 million.

Expenses - First Quarter 2010

Compensation and related expenses increased 18.6% first quarter of 2010 to $158.2 million
from $140.7 million during the first quarter of 200 Production and incentive-related
compensation increased $13.0 million, deferred @msation costs increased $2.6 million and
payroll taxes and health benefits increased $4libmin the first quarter of 2010 compared with
the same period in 2009. These increases were bffse decrease of $3.9 million in share-based
compensation expense directly related to the drdpe price of the Company’s stock during the
quarter ($25.51 per share at March 31, 2010 cordpar833.22 per share at December 31, 2009)
as well as an out-of-period adjustment relatedver-accruals in compensation of $3.7 million
which was adjusted in the current period.

Clearing and exchange fees increased 14.4% torfi@iién in the first quarter of 2010 compared
to $5.7 million in the same period of 2009 duenréased transaction volume.

Communications and technology expenses decreasB#o16 $16.4 million in the first quarter
of 2010 from $19.8 million in the same period oD20as a result of a reduction in market data
costs of $2.4 million. This reduction stems fromdeble contract negotiations as well as the
elimination of redundant services.

Occupancy and equipment costs of $18.5 milliorhanfirst quarter of 2010 were flat compared
to $18.2 million in the first quarter of 2009.

Interest expenses increased 8.0% to $6.0 milliathenfirst quarter of 2010 from $5.5 million in
the same period in 2009 primarily due to interegte@se incurred on positions and repurchase
agreements held by the government trading deskhwiegan operations in June 2009.

Other expenses increased 39.7% to $25.4 milliathenfirst quarter of 2010 from $18.2 million
in the same period in 2009 primarily due to incesbkegal costs of approximately $4.5 million
which have been incurred in response to increalseut dGitigation and arbitration activity as well
as legal costs to resolve regulatory matters.

Stockholders’ Equity and Dividend Declaration

At March 31, 2010, stockholders’ equity was $466Blion compared to $451.4 millioat
December 31, 2009.

At March 31, 2010, book value per share was $3dor3pared to $32.43 at March 31, 2009.

The Company announced today a quarterly divideritderamount of $0.11 per share, payable on
May 28, 2010 to holders of Class A non-voting ards€ B voting common stock of record on
May 14, 2010.



Oppenheimer Holdings Inc,
Summary Statement of Operations (unaudited)

Expressed in thousands of dollars, except share
and per share amounts

Three Months Ended
3/31/2010  3/31/2009 oA

REVENUE

Commissions

Principal transactions, net
Interest

Investment banking
Advisory fees

Other

EXPENSES

Compensation & related expenses
Clearing & exchange fees
Communications & technology
Occupancy & equipment costs
Interest

Other

Profit (loss) before taxes
Income tax provision (benefit)

Net profit (loss) for the period

Net profit attributable to non-controlling interest
net of tax

Net profit (loss) attributable to Oppenheimer
Holdings Inc.

Profit (loss) per share attributable to
Oppenheimer Holdings Inc.:

Basic

Diluted

Basic weighted average shares outstanding
Actual shares outstanding

$138,197 $123,796 11.6%
16,675 24,741 -32.6%

13,769 7,522 83.0%
25,184 8,592 193.1%
42,794 35,764 19.7%
10,243 4,850 111.2%

246,862 205,265 20.3%

158,179 140,662 12.5%
6,562 5,738 14.4%

16,440 19,751 -16.8%
18,460 18,233 1.2%
5,988 5,543 8.0%
25,373 18,160 39.7%
231,002 208,087 10.9%
15,860 (2,822) n/a
6,496 (808) n/a
9,364 (2,014) n/a
(196) - n/a
$9,168  ($2,014) n/a
$0.69 ($0.15) n/a
$0.66 ($0.15) n/a

13,206,9.3,072,097

13,341,232 13,068,672




Company Information

Oppenheimer, through its principal subsidiariesp&@eimer & Co. Inc. (a U.S. broker-dealer) and
Oppenheimer Asset Management Inc., offers a widgaaf investment banking, securities, investment
management and wealth management services fronBdweifices in 26 states and through local broker-
dealers in 4 foreign jurisdictions. Oppenheimer kyp over 3,500 people. The Company offers trust
and estate services through Oppenheimer Trust Qom@®PY Credit Corp. offers syndication as well as
trading of issued corporate loans. Evanston Fidu@orporation is engaged in mortgage brokerage and
servicing. In addition, through Freedom Investmghits. and the BUYandHOLD division of Freedom,
Oppenheimer offers online discount brokerage atldrdbased investing services.

Forward-Looking Statements

This press release includes certain “forward-logkistatements” relating to anticipated future

performance. For a discussion of the factors tleald cause future performance to be different than
anticipated, reference is made to Factors Affectigrward-Looking Statements” and Part 1A — Risk

Factors in Oppenheimer’s Annual Report on Form lfdkthe year ended December 31, 2009.

For further information, please contact:
A.G. Lowenthal 212 668-8000 or E.K. Roberts 418-3815



