(" )PPENHEIMER

Press Release
NYSE - OPY
Oppenheimer Holdings Inc.
Third Quarter 2011 Earnings and Dividend Announcemat

October 28, 2011

New York, NY
Expressed in thousands of dollars, Three Months ended Nine Months ended
except per share amounts September 30, September 30,
2011 2010 2011 2010

(unaudited)
Revenue $231,619 $235,141 $729,554 $738,312
Expenses $227,355 $227,655 $713,757 $698,820
Profit before income taxes $4,264 $7,486 $15,797 $39,492
Net profit attributable to
Oppenheimer Holdings Inc. $2,106 $3,421 $6,883 $21,791
Basic earnings per share $0.15 $0.26 $0.51 $1.63
Diluted earnings per share $0.15 $0.25 $0.49 $1.57
Book value per share at September 30 $36.27 $35.70 $36.27 $35.70

Business Review

Oppenheimer Holdings Inc. reported net profit ofi$illion or $0.15 per share for the third quanér
2011 compared to $3.4 million or $0.26 per shar¢han third quarter of 2010. Revenue for the third
quarter of 2011 was $231.6 million compared to nexeeof $235.1 million in the third quarter of 2010,
decrease of 1.5%. Client assets entrusted to thep&ay and under management totaled approximately
$77.3 billion while client assets under fee-baseogmams offered by the asset management groups
totaled approximately $17.7 billion at September ZM.1 ($71.5 billion and $17.9 billion, respectye

at September 30, 2010).

Net profit for the nine months ended Septembe28Q;1 was $6.9 million or $0.51 per share compaved t
$21.8 million or $1.63 per share in the same pedd2010. Revenue for the nine months ended
September 30, 2011 was $729.6 million, a decre&de286 compared to $738.3 million in the same
period of 2010.

After topping out in April, stock markets arouncetlorld continued to decline throughout the third
guarter. While commodity prices declined during ttiérd quarter, this positive influence was

significantly overwhelmed by declining consumer dnbiness confidence due to lack of progress in
Washington dealing with the federal debt limit aallvas the long term effects of a rising federdiaie



and continuing elevated levels of domestic unempkyt. The slowing growth in the domestic economy
was further and negatively impacted by the sovereigbt issues facing the Euro-zone and Europe’s
failure to move towards resolving the risks facthg European banks. By the end of the third quarter
share prices had declined almost 20% from theiil Aigh and credit spreads had widened considerably
with U.S Treasury Yields at all time lows and otFems of debt under heightened pressure.

Oppenheimer’s results were affected by the conastaescribed above as well as by matters morelglose
tied to the Company. The Company’s institutionadibass, both equity and fixed income, was adversely
affected by low volume levels, high volatility atfte fallout from Europe as issues of counter-pasis
reached heightened levels by quarter—-end. Invedtin@nking income improved as merger activity
begun in earlier periods closed. However, conditipnevalent during the quarter brought corporate
issuance to a standstill. Fee based programsdetatclients’ asset management accounts contitaued
show favorable comparisons as total assets undeageaent were near highs at the beginning of the
guarter. Earnings continue to be significantly addersely affected by low interest rates which sglye
limit the Company’s ability to earn positive spredcbm this source.

Commenting on the quarter’'s results Albert Lowehti@hairman and CEO, said “While we are
disappointed with the Company’s performance duthmey period, considering the external environment
and our commitment to limiting risk, we believettitae Company performed adequately during the third
quarter. Earnings continue to be adversely affebiedngoing legal costs related to the 2008 failfre
the auction rate securities market.

We were gratified to see the markets rally in réckys off their September lows and perhaps thahis
indication of a resolution to the problems emanafiom the European sovereign debt crisis. We see
increased opportunity for Oppenheimer arising fittva impact on larger banks of the Volcker Rule and
other regulatory initiatives that should not affégppenheimer. We continue to attract clients and ne
assets in this environment as well as experienogfggsionals to our business.”

Highlights of the Company’s results for the three @aine months ended September 30, 2011 follow:

Revenue and Expenses
Revenue - Third Quarter 2011

+ Commission revenue was $123.3 million for the thipgarter of 2011, an increase of 1.9%
compared to $120.9 million in the third quarter28fl0. Volatile markets in the 2011 period
contributed to the increase.

* Principal transactions revenue was $8.2 milliorthie third quarter of 2011 compared to $22.6
million in the third quarter of 2010, a decreas®®/6%. The decrease stems from lower income
from firm investments (a net loss of $5.5 milliar the third quarter of 2011 compared to a net
gain of $483,000 for the third quarter of 2010) dmdaer fixed income trading revenue ($14.6
million in the third quarter of 2011 compared td.$2million in the third quarter of 2010).

* Interest revenue was $15.2 million in the thirdnteraof 2011, an increase of 35.1% compared to
$11.2 million in the third quarter of 2010. The ri@ase is primarily attributable to increased
interest earned by the government trading deskldl #illion as a result of higher inventory
balances as well as an increase in other inteegehue earned on a disputed fee of $2.0 million
related to a 2008 investment banking transaction.

* Investment banking revenue was $29.2 million intttied quarter of 2011, an increase of 34.0%
compared to $21.8 million in the third quarter @12 with increased fee income related to the
collection of a fee of $8.0 million related to tinmwestment banking transaction referred to above
in interest revenue.

» Advisory fees were $50.million in the third quarter of 2011, an increasel6.9% compared to
$43.4 million in the third quarter of 2010. Asseamagement fees increased by $8.5 million in
the third quarter of 2011 compared to the sameogdn 2010 as a result of an increase in the
value of assets under management of 19.4% duriagpdriod. Asset management fees are
calculated based on client assets under managexndm end of the prior quarter which totaled
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$19.7 billion at June 30, 2011 ($16.5 billion abdB0, 2010). The increase in asset management
fees was offset by a decrease in fees earned oeymuoarket products of $1.1 million as the
Company continues to waive money market fee incoiflee Company waived $6.9 million in
money market fees during the third quarter of 2(kBEL4 million in the third quarter of 2010).
Other revenue was $5.1 million in the third quadé€R011, a decrease of 66.7% compared to
$15.2 million in the third quarter of 2010 primaris a result of a $8.1 million decrease in the
mark-to-market value of Company-owned life insueamolicies that relate to our employee
deferred compensation programs (which are largdifigeb by a decrease in employee
compensation liabilities and expense). In additfers generated from Oppenheimer Multifamily
Housing & Healthcare Finance, Inc. (“OMHHF”) (forrhe called Evanston Financial
Corporation) decreased by $1.3 million in the thgdarter of 2011 compared to the third quarter
of 2010.

Revenue — Year-to-date 2011

Commission revenue was $380.9 million for the ninenths ended September 30, 2011, a
decrease of 4.5% compared to $398.7 million instmae period of 2010.

Principal transactions revenue was $32.5 milliorthiea nine months ended September 30, 2011
compared to $59.6 million in the same period of @Gl decrease of 45.4%. The decrease stems
from lower income from firm investments (a net l@$s$6.8 million for the nine months ended
September 30, 2011 compared to a net gain of $@d@0the same period of 2010) and lower
fixed income trading revenue ($40.0 million in thene months ended September 30, 2011
compared to $57.4 million in the same period of@Qdartially as a result of loss of personnel in
the loan trading department.

Interest revenue was $43.6 million in the nine rherended September 30, 2011, an increase of
36.3% compared to $32.0 million in the same peradd2010. The increase is primarily
attributable to interest earned by the governmedting desk of $5.6 million as a result of higher
inventory balances as well as an increase in atlterest revenue earned on a disputed fee of
$2.0 million related to a 2008 investment bankiagsaction.

Investment banking revenue was $91.4 million inrthree months ended September 30, 2011, an
increase of 9.7% compared to $83.3 million in thme period of 2010 related to the collection of
a fee of $8.0 million related to the investmentkiag transaction referred to above in interest
revenue.

Advisory fees were $149illion in the nine months ended September 30, 2@hlincrease of
14.7% compared to $130.1 million in the same peoba010. Asset management fees increased
by $21.1 million in the nine months ended Septend@tkr2011 compared to the same period in
2010 as a result of an increase in the value aftassder management during the period. The
increase in asset management fees was offset craase in fees earned on money market
products of $2.0 as the Company continues to waigaey market fee income. The Company
waived $19.1 million in money market fees during thine months ended September 30, 2011
($17.2 million in the same period of 2010).

Other revenue was $31.9 million in the nine morghded September 30, 2011, a decrease of
7.5% compared to $34.6 million in the same peribA01.0 primarily as a result of a $5.4 million
decrease in the mark-to-market value of Companyealiifie insurance policies that relate to our
employee deferred compensation programs (whichaagely offset by a decrease in employee
compensation liabilities and expense).

Expenses — Third Quarter 2011

Compensation and related expenses decreased 616#timrd quarter of 2011 to $149.0 million
compared to $159.5 million in the third quarter 26f10. Share-based compensation expense
decreased by $7.0 million in response to the dedlinthe Company’s stock price in the third
quarter of 2011 and deferred compensation expeeseased by $8.2 million compared to the
third quarter of 2010. These decreases were gartffset by somewhat higher compensation
costs related to the increase in commission revantige third quarter of 2011 compared to the
same period in 2010.



Clearing and exchange fees increased 17.9% tor#libn in the third quarter of 2011 from
$5.5 million in the same period of 2010 based oduced pricing on share volumes on
institutional equities business.

Communications and technology expenses decread®dtd.$15.1 million in the third quarter of
2011 from $15.8 million in the same period of 2@ti¢h savings in IT costs in the third quarter
of 2011 compared to the same period in 2010.

Occupancy and equipment costs of $19.0 millionhia third quarter of 2011 increased 4.5%
compared to $18.2 million in the third quarter 6fl2 due primarily to higher lease costs in the
third quarter of 2011 compared to the third quanfez010.

Interest expense increasgd.(o to $10.2 million in the third quarter of 2010fd$6.5 million

in the same period in 2010 primarily due to incesbdebt service costs of $2.2 million incurred
on the $200 million senior secured note which veasieéd to refinance and retire the Company’s
senior secured credit note ($22.4 million) and sdinated note ($100 million) in April 2011
Other expenses increased 24.5% to $27.5 milligherthird quarter of 2011 from $22.1 million
in the same period in 2010 primarily due to inceshkegal costs of $4.5 million relating to client
litigation and arbitration activity and legal costsresolve regulatory matters.

Expenses — Year-to-date 2011

Compensation and related expenses were flat imitree months ended September 30, 2011 at
$479.8 million compared to $482.0 million in thergaperiod of 2010. The decreases in share-
based compensation expense and deferred compensagpense of $3.9 million and $5.5
million, respectively, in the nine months endedt8eier 30, 2011 compared to the same period
in 2010 were offset by increases in producer pagasits.

Clearing and exchange fees decreased 3.9% to $ifidn in the nine months ended September
30, 2011 compared to $19.9 million in the samegaeof 2010 due to lower trade execution costs
and floor brokerage fees.

Communications and technology expenses decrea6éa t8. $47.1 million in the nine months
ended September 30, 2011 from $48.6 million in Haene period of 2010 due to lower
telecommunications costs in the nine months endgde®ber 30, 2011 compared to the same
period in 2010.

Occupancy and equipment costs of $56.0 milliorhim nine months ended September 30, 2011
increased by 2.1% compared to $54.9 million insghee period of 2010.

Interest expense increased 57.5% to $28.7 milliothé nine months ended September 30, 2011
from $18.2 million in the same period in 2010 priityadue to increased debt service costs of
$6.2 million incurred on the $200 million seniorcaeed note which was issued to refinance and
retire the Company’s senior secured credit note€.@2nillion) and subordinated note ($100
million) in April 2011. In addition, the loss of $& million on the Company’s interest rate cap
which hedged the subordinated note was reclassifisth other comprehensive income into
interest expense in the second quarter of 2011.

Other expenses increased 10.2% to $83.0 milliatnénnine months ended September 30, 2011
from $75.3 million in the same period in 2010 priityadue to increased legal costs of $5.3
million relating to client litigation and arbitrath activity and legal costs to resolve regulatory
matters and increased costs of external portfokmagement of $3.7 million in the nine months
ended September 30, 2011 compared to the samel [re2010.



Stockholders’ Equity and Dividend Declaration

» At September 30, 2011, total equity was $500.6ioniikompared to $497.6 millioat December
31, 2010.

* At September 30, 2011, book value per share waR¥36ompared to $35.70 at September 30,
2010) and tangible book value per share was $38@8pared to 22.64 at September 30, 2010).

* The Company announced today a quarterly cash didide the amount of $0.11 per share,
payable on November 25, 2011 to holders of ClaswA-voting and Class B voting common
stock of record on November 11, 2011.

OPPENHEIMER HOLDINGS INC.
SUMMARY STATEMENT OF OPERATIONS (UNAUDITED)

$ in thousands, except share and
per share amounts

Three Months Ended Nine Months Ended
09/30/11 09/30/10 oA 09/30/11  09/30/10 $Z:
REVENUE
Commissions $123,267 $120,940 1.9% $380,912 $398,719 -4.5%
Principal transactions, net 8,233 22,64%3.6% 32,537 59,602 -45.4%
Interest 15,161 11,220 35.1% 43,599 31,996 36.3%
Investment banking 29,199 21,79134.0% 91,357 83,311 9.7%
Advisory fees 50,696 43,356 16.9% 149,200 130,134 14.7%
Other 5,063 15,189 -66.7% 31,949 34,550 -7.5%
231,619 235,141 -1.5% 729,554 738,312 -1.2%

EXPENSES

Compensation & related expenses 148,951 159,485.6% 479,802 481,968 -0.5%
Clearing & exchange fees 6,514 5,52517.9% 19,127 19,910 -3.9%
Communications & technology 15,138 15,838-4.4% 47,146 48,578 -3.0%
Occupancy & equipment costs 18,977 18,1624.5% 56,047 54,884 2.1%
Interest 10,230 6,518 57.0% 28,673 18,208 57.5%
Other 27,545 22,127 24.5% 82,962 75,272 10.2%

227,355 227,655 -0.1% 713,757 698,820 2.1%

Profit before income taxes 4,264 7,48643.0% 15,797 39,492 -60.0%
Income tax provision 1,805 3,469-48.0% 7,139 16,249 -56.1%
Net profit for the period 2,459 4,017 -38.8% 8,658 23,243 -62.89
Less net profit attributable to non-

controlling interest, net of tax 353 596 -40.8% 1,775 1,452 22.39
Net profit attributable to

Oppenheimer Holdings Inc. $2,106 $3,421 -38.4%  $6,883 $21,791 -68.49

Profit per share attributable
to Oppenheimer Holdings Inc.

Basic $0.15 $0.26 $0.51 $1.63
Diluted $0.15 $0.25 $0.49 $1.57
Weighted avg. shares outstanding 13,670,604 13,355,468 13,627,122 13,334,214
Actual shares outstanding 13,670,625 13,359,202 13,670,625 13,359,202




Company Information

Oppenheimer, through its principal subsidiariesp@eimer & Co. Inc. (a U.S. broker-dealer) and
Oppenheimer Asset Management Inc., offers a widgeaf 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 3,600 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. Oppenheimer ifdolily Housing & Healthcare Finance, Inc.
(formerly Evanston Financial Corporation) is enghge mortgage brokerage and servicing. In addition,
through Freedom Investments, Inc. and the BUYandBQlivision of Freedom, Oppenheimer offers
online discount brokerage and dollar-based invgservices.

Forward-Looking Statements

This press release includes certain “forward-loglstatements” relating to anticipated future evemts
performance. For a discussion of the factors¢hatd cause future events or performance to bereifit
than anticipated, reference is made to Factorschiffg “Forward-Looking Statements” and Part 1A —
Risk Factors in Oppenheimer’s Annual Report on Fb@aK for the year ended December 31, 2010.

For further information, please contact:
A.G. Lowenthal 212 668-8000 or E.K. Roberts 418-3315



