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			“Think of giving not only as a duty but as a privilege.” 

			 — John D. Rockefeller

			“If you’re in the luckiest one percent of humanity,
you owe it to the rest of humanity to think about
the other ninety-nine percent.” 

			 — Warren Buffett

			“The three most powerful things in business: a kind word,
a thoughtful gesture, and passion and enthusiasm for everything you’re doing.” 

			 — Ken Langone

			“I think you have a moral responsibility when you’ve been given far more than you need, to do wise things with it and give intelligently.” 

			 — J. K. Rowling

			“Surplus wealth is a sacred trust which its possessor is bound
to administer in his lifetime for the good of the community.” 

			 — Andrew Carnegie

			“What you do for yourself dies with you when you leave
this world; what you do for others, lives on forever.” 

			 — Ken Robinson
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			This book is dedicated to my family.
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Introduction

			The purpose of life is to discover your gift. The work of life is to develop it. The meaning of life is to give your gift away.

			 — David Viscott, American psychiatrist

			We all have special gifts, passions, and missions. Some of us are here to compose beautiful music, design great buildings, heal the sick, master an Olympic sport, or teach in a way that excites young minds and inspires them to excellence.

			Following a childhood growing up in the rough-and-tumble South Bronx, I was in my early twenties when, after a false start in dental school, I discovered my own special gift and passion: an uncanny talent for understanding the intricacies of Wall Street finance. I spent my career developing that gift through hard work and perseverance and, in the process, made a lot of money. 

			Now, in my sunset years, I am engaged in giving my gift away — all of it, my entire fortune. 

			My goal in writing this memoir is to expand on some of the lessons I have learned while navigating the voyage of my life, to explain the inspiration and rationale for my philanthropy, and, in the course of it all, to make the case for a robust economic system that, despite its manifold benefits, has recently found itself under siege  —  capitalism.

			Under no other system would I, the son of a Polish immigrant plumber, have had the opportunity to rise to the position in which I am now blessed to find myself. The same goes for my good friend Ken Langone, another son of a plumber and the cofounder of Home Depot. Writing in his autobiography, Ken notes that he himself is living proof that capitalism not only works, but that it can work for “anybody and everybody. Blacks and whites and browns and everyone in between.… Show me where the silver spoon was in my mouth … I’m the American Dream.”

			So am I, as are many, many others  —  from Andrew Carnegie, the son of an impoverished Scottish handloom weaver who became a lion of the American steel industry during the Gilded Age, to my fellow Bronx veteran and close friend Mario Gabelli, the son of Italian immigrants, who has risen to the very top ranks of American finance. 

			Both of these men have been, in their time, very generous philanthropists and benefactors for the public good, as have General Motors’ Charles Stewart Mott and Alfred P. Sloan, Berkshire Hathaway’s Warren Buffett, and Microsoft’s Bill and Melinda Gates, to name just a few.

			It was Carnegie who, in 1889, wrote that “he who dies rich dies disgraced.” To this, Carnegie added: 

			… the surplus which accrues from time to time in the hands of a man should be administered by him in his own lifetime for that purpose, which is seen by him, as trustee, to be best for the good of the people.… The gospel of wealth … calls upon the millionaire to sell all that he hath and give it in the highest and best form to the poor by administering his estate himself for the good of his fellows, before he is called upon to lie down and rest upon the bosom of Mother Earth.

			Carnegie, who did not believe in the notion of inherited wealth, gave away more than 90 percent of his $380 million fortune before his death in 1919, building over three thousand libraries and endowing or funding the Carnegie Corporation of New York, the Carnegie Foundation for the Advancement of Teaching, the Carnegie Endowment for International Peace, and the Tuskegee Institute (now Tuskegee University), among other philanthropic endeavors. Upon his death, the bulk of his remaining $30 million estate was further recycled into his charities, with a small remainder going to fund retirements for his personal staff.

			Inspired by the examples of such people as Carnegie, I have begun the process of giving away the material fruits of my life’s work. I have taken the Giving Pledge, originated by Bill and Melinda Gates and Warren Buffett, which obliges signatories to publicly undertake to donate at least half their wealth. But I have gone even further, promising the remainder of my wealth as well, just as Warren himself has pledged 99 percent of his own. I have also taken the Jewish Future Pledge with my friend Mike Leven, which seeks to ensure that vibrant Jewish life continues for generations to come by calling upon subscribers to pledge half or more of the charitable giving in their estate plans to support the Jewish people and/or the State of Israel. 

			In the pages that follow, you will find my reasons for doing this, along with a firm defense of the economic system that has enabled me and many others, including those mentioned above, to build the fortunes we did and are now privileged to dedicate to the public good. These include visionary entrepreneurs and financiers involved in the founding, funding, and facilitating of vital enterprises, which have become successful by supplying necessary goods and services, not to mention jobs, that have greatly benefited society and who have themselves thereby prospered while bringing prosperity to others.

			As I approach my eightieth birthday, I recall the words of legendary Yankee first baseman Lou Gehrig, who on July 4, 1939, uttered these famous words at a home-plate ceremony at Yankee Stadium: “For the past two weeks, you have been reading about a bad break. Yet today I consider myself the luckiest man on the face of the earth.”  Thirty-six at the time, he died two years later at thirty-eight.

			While I have had some setbacks along the way, I am truly one of the lucky ones, not only in business but, more importantly, in family.  I met my wife, Toby, in 1962 in a French class at Hunter College, and she became my life partner upon graduation in 1964.  She has been an integral part of my success.  Together, we raised two outstanding sons who, while very different, have achieved great success in their respective fields:  our oldest, Wayne, a Phi Beta Kappa graduate of Stanford University with an MBA from the University of Pennsylvania’s Wharton School, became an accomplished money manager; his younger brother, Michael, with an undergraduate degree from Tufts, a Master’s Degree from the University of Montana and a Ph.D. from Oregon State University, is a fisheries scientist focusing on the environment.  When people ask me what I consider to be my greatest accomplishments, I think of my kids and of how proud I am that they still come home and that we have excellent relationships.  Both sons enlarged our immediate family by marrying wives – Jodi and Anne – who are very special in their own right.   Those marriages have produced three spectacular grandchildren: Courtney, twenty-five; Kyra, twenty-two; and Asher, fourteen.  My grandchildren have been raised by excellent parents and are all sensible, engaged citizens.

			In the end, my principal ambition in writing this volume is to leave a bit of myself behind for these and future generations of my family whom I will never meet, so that they might understand what I experienced and learned in the course of my life, along with my philosophy — what I have come to believe, including about the merits of capitalism and the importance of being a capitalist with a heart, and how I’ve arrived at those beliefs.  This book is both dedicated to them and is my loving legacy to them.

			 I want to thank my longtime colleague, partner and friend, David Bloom, and my publishing consultant and more recent friend, Edward Renehan, for their great work in helping me write this book. It has been a pleasure.

			Leon Cooperman

			Boca Raton, Florida

			February 2023
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Chapter 1

			
First Generation

			Teachers open the door, but you must enter by yourself.

			 — Chinese proverb

			My roots are humble and, to a large extent, obscure. My father, Harry Cooperman, came to the United States from Poland in 1920, at age twelve, and started working as a plumber’s apprentice. His father (my grandfather, Isidor), whom I knew well as a youngster, was a barrel-maker by trade, albeit a very bookish one who spent a lot of time with my father’s sister at the local library near where the family lived, on Simpson Street in The Bronx  —  the Forty-first Precinct, more notoriously known as “Fort Apache.” 

			Of the Cooperman family’s place of origin in Poland, I have no idea, although I seem to recall my father or grandfather saying that in Poland the name had actually been Cooperwasa. All in all, I am woefully ignorant of every aspect of my family’s history before their arrival in the United States. This goes as well for my mother Martha’s family, the Rothensteins, she also being a Polish émigré. I wish I knew more. In fact, I can’t honestly say whether my parents knew each other in Poland or met in the United States. I do know, however, that they were married here in the States in February 1935.

			I was born in The Bronx on April 25, 1943, when my mother was thirty-six and my father was thirty-five. I had one brother, Howard, seven years my senior, who passed away last year. There was another brother between the two of us who died before I came on the scene. In fact, he died of pneumonia in the backseat of my father’s car while my parents were rushing him to the hospital. If he’d survived, perhaps I would have never been born. I can’t say for sure.

			Neither of my parents had much formal education, but both were smart people. My father read The New York Times every day. Professionally, he worked extremely hard as an independent plumber, putting in long days in order to support his family. I can’t remember him ever taking a vacation. He had relationships with many landlords all around The Bronx and was regularly on call to solve all sorts of problems and address all kinds of emergencies on a moment’s notice. Keep in mind that none of these buildings, mostly tenements, had elevators. So in addition to doing the plumbing work, my father was often hauling sinks, toilets, piping, and other heavy items up narrow staircases to ninth or tenth floors. In fact, when he was only seventy-one (relatively young, certainly by today’s standards) and had retired to Florida due to a heart condition, he died of a heart attack while doing a favor for a friend, carrying a sink he was going to install up a flight of stairs. He was always very generous in that way, willing to help anyone with anything. That was a great quality of his, one of many.

			My father’s prodigious work ethic by no means made him a rich man. I would say that we were lower middle-class and that my parents were very frugal. The tenement apartment in which I spent most of my childhood had one bedroom. Our clothes always got patched before they got replaced. We never went to restaurants. The only luxurious “evening out” that I remember was once going to Radio City Music Hall to see Esther Williams in the 1952 film Million Dollar Mermaid. But that splurge was never repeated.

			Given all this, it will come as no surprise to learn that I worked all sorts of jobs as a kid. I remember changing tires and fixing flats at Johnny’s Tire Shop on Aldus Street. I bagged fruit at a fruit market. My first serious job, however (when I received a W-2), was as an usher at the Loew’s Paradise Theater on the Grand Concourse in The Bronx, earning fifty or maybe fifty-five cents an hour. I remember seeing Cecil B. DeMille’s The Ten Commandments (which came out in 1956, when I was thirteen) so many times that I almost had it memorized. I also worked a number of summers as a waiter and busboy in the Borscht Belt. 

			My father always encouraged me when it came to work. The one time he became displeased was when I was perhaps twelve. I’d gotten myself a shoeshine box and had started shining shoes on the street corner at fifteen cents a pair. For some reason, he thought this was beneath me. When he found out what I was doing, he came and pulled me home by the scruff of the neck, thus ending my career as a would-be shoeshine mogul.

			Of course, there was also time for play. We played stickball in the street, basketball at the nearby park, baseball, and football. We went swimming in the East River, jumping and diving off the piers. We didn’t think about it being polluted. People didn’t have that sensibility in the forties and fifties. Back then, there was raw sewage going directly into the river, along with industrial waste, chemicals, and oil – a real toxic soup, but we didn’t care. We just wanted to swim for relief in the summer when the tenements and streets got unbearably hot and humid. Our ignorance was bliss.

			I had four friends in particular with whom I always spent a lot of time  —  Steve Aschengrau, Mike Kaplan, Howard Danziger, and Irwin Rothschild. The five of us were inseparable and played lots of sports after school and on the weekends. Now they are all gone. Steve Aschengrau passed at forty from pancreatic cancer, Mike Kaplan at seventy from a heart attack, and Howard Danziger and Irwin Rothschild both at around seventy-two from cancer. Of the old crowd, I’m the only one left.

			Believe it or not, in addition to swimming in the polluted river, we also fished in the river and brought the fish home and ate them. We’d get porgies, striped bass, bluefish, flounder (fluke), and blackfish. God only knows what contaminants were in them. I’m guessing we got somewhat healthier fish when we’d go out on the inexpensive fishing party boats that would take crowds up the East River and into Long Island Sound for a day, or sometimes for a night. But as with the water, we didn’t think about pollution in the fish. The question was not on our radar. Those were very different times.

			At least the fish were kosher. My parents were proud of their Jewishness, but it wasn’t all-consuming. They spoke Yiddish at home. My father went to the synagogue when he could, but if he had a plumbing job to do on a Saturday morning, he’d do the plumbing and skip the shul. He needed the money. Both my brother and I were bar mitzvahed when our times came, and the family observed Passover and other holidays. I would say that, today, I am somewhat less observant than my parents were, even though I’ve actively supported a great many Jewish charities (along with other charities associated with other faiths).

			So far as politics went, my parents were great fans of Franklin D. Roosevelt, as were a lot of Jews at that time. We now know that FDR shared a lot of the bigotries of his class, including anti-Semitism. After all, he turned away the boatload of Jews who had escaped Nazi Germany on the St. Louis in 1939, sending them back to their certain deaths. And a few years later, during World War II, he refused (on the advice of Joseph P. Kennedy and others in his Administration) to order the bombing of the railroads that everyone knew were busy transporting countless Jews, among others, to extermination camps. FDR’s inaction was at best a sign of apathy and at worst of antipathy. But my parents knew nothing of that. And they weren’t alone. I’ve read that FDR got over 80 percent of the Jewish vote in all four of his presidential elections. So it seems the attitude in my home was common in Jewish households generally.

			The most important thing to my parents was education — that my brother Howard and I should pay attention to our studies and do our best so that we could advance ourselves in life and go further than my parents had been able to, given their backgrounds and circumstances. Despite all this encouragement, I was at first just an average student, neither a failure nor a kid with his name on the honor roll. I ran with the herd, even though I was blessed with some fine public schools. Call it mazel – the kind of mazel that has stuck with me through the years.

			One of the earliest instances of my good fortune was the opportunity to study at a fine public grammar school, P.S. Seventy-five in Southeast Bronx. It’s right on the Bruckner Expressway. I occasionally pass it when I drive up to Connecticut. I lived two blocks from the school, so I walked there. After that, I attended Morris High School in Southwest Bronx, where I received an excellent education.1 This was in the Melrose area, at the intersection of Boston Road and 166th Street, not far from my house. The quality of the school is perhaps best reflected in the number of distinguished alumni it can boast. These include Bernard Botein, a presiding justice of the New York Supreme Court (Appellate Division) and a president of the New York City Bar Association; film critic Judith Crist; industrialist Armand Hammer; distinguished television journalist Gabe Pressman; Chairman of the Joint Chiefs of Staff, National Security Advisor, and US Secretary of State Colin Powell; and film directors Jules Dassin and Arthur Seidelman, to name just a few. In short, Morris High School was always a place that inspired ambition and where students were imbued with the ethic of diligent hard work as a key factor leading to success. 

			That certainly was my takeaway, one that has helped carry me from my very modest Bronx beginnings to billionaire status — a designation that doesn’t mean that much to me as I’m intent on giving all my money away.

			I should emphasize that Morris was a public school and that all my education through my bachelor’s degree was at public schools. I particularly remember Morris as being a very democratic place. I mean that with a small “d”. During the late fifties when I was a student there, over half the student body was Black, which was unusual back then. It was also the first coeducational high school in the city. I loved the school and its diversity. In 1958, when I was a junior, my family moved from South Bronx to North Bronx. At the time, I could have transferred to Roosevelt High School, which was within walking distance from our new residence at 197th Street and Marion Avenue, but I elected to stay at Morris. I commuted there every day on the Third Avenue El from Fordham Road.

			The building always was, and still is, very beautiful. Looking at it, you’d never think of the place as an inner-city high school catering to a bunch of kids from modest backgrounds. It’s very gothic, dates from 1904, and looks like something you’d normally find on an Ivy League college campus. Five stories. Buff brick decorated with limestone and terra cotta details. A turreted central tower. A vast, gabled, green copper roof and an eight-story entrance archway. Really something to behold. So beautiful, in fact, that it is now registered by New York City as the hub of the Morris High School Historic District and was placed on the National Register of Historic Places back in 1983.

			But for me, it was where I found my launchpad into college  —  Hunter College, now called Lehman College  —  upon graduation in 1960.

			

			
				
					1	As of 2002, the school has been renamed the Morris Educational Campus and embraces four small specialty high schools: School for Violin and Dance, Bronx International, the School for Excellence, and the Morris Academy for Collaborative Studies.

				

			

		

	
		
			
Chapter 2

			
Good Luck, Hard Work, 
and Intuition

			An investment in knowledge pays the best interest.

			 — Benjamin Franklin

			In 2014, my wife, Toby, and I were pleased to be able to gift $25 million to our alma mater, Hunter College. Jennifer Raab, Hunter College’s president at the time, tells me this is the largest gift given to the school to date. Fifteen million of this gift is going to help support the Leon & Toby Cooperman Library, with the remainder earmarked to anchor a scholarship fund for gifted students with financial needs who have exhausted all other potential sources for financial aid. Toby and I met at Hunter, where we were both students at the school’s Bronx campus – now called Lehman College and, like Hunter, a part of the City University of New York. At Hunter, Toby and I both received very good educations for the grand fee of $24 a semester. As evidenced by the size of our scholarship gift, the tuition has (as they say) “gone up,” but what hasn’t?

			Hunter had a long tradition of serving the working class of New York City. When it opened in February 1870 as the Female Normal and High School, it was the first tuition-free teacher’s college in the country. Not long after, the New York legislature changed the name to the Normal College of the City of New York. Finally, in 1914, it became Hunter College of the City of New York, named after the school’s founding president, Thomas Hunter. As of 1917, the school offered evening classes for working people eager to advance themselves. Throughout its history, the school positioned itself to serve undergraduate students who  —  whether for reasons of finance, class, social standing, or (frankly) ethnicity  —  would not typically have been accepted into most private institutions of higher education, which tended in the early twentieth century to be bastions of the WASP (White Anglo-Saxon Protestant) elite. 

			When I arrived on campus in the autumn of 1960, the place reminded me very much of the high school that I’d just left, as the student population represented a wide mix of students of color and first-generation White Americans with parents from Central Europe and elsewhere. Nearly all of us represented the first generation in our families to attend college. The atmosphere was one of opportunity. It seems to me that we all felt rather lucky to be where we were, with the promise of good futures so long as we were willing to work hard and take responsibility for advancing ourselves. And that happened for a great many of us. The famed journalist Eleanor Clift graduated in 1961, three years ahead of Toby and me. Other graduates include the distinguished writer Grace Paley, politician Bella Abzug, Massachusetts Institute of Technology (MIT) physicist Mildred Dresselhaus, artist Robert Morris, economist Jared Bernstein, journalist Jack Newfield, attorney Martin Garbus, and famed film critic (and fellow Morris High School alum) Judith Crist.

			The biggest, unexpected bonus of Hunter College for me was Toby. We were both from The Bronx, although we’d attended different high schools. Her father, Morris, was an immigrant from Romania, although her mother, Sylvia, had been born in the United States. Her father sold fabrics, and her mother worked as a bookkeeper. Toby impressed me from the start as being very smart, honest, hardworking, and beautiful. Although we’d been acquaintances through our freshman year at Hunter, we got to know each other well after we enrolled in the same sophomore French class, where Toby helped me a great deal. The language did not come as easily to me as it did to her. The following academic year (1962–1963), Toby served as president of our junior class, and I as vice president. As time went on, we became increasingly interested in each other. At the end of our junior year, as class officers, we had free tickets to the junior prom. She asked me to be her date. As I’ve said more than once before, the price was right. From then on, we were an item. She wore my fraternity pin, which was how things were done at the time. It was seen as something of a precursor to becoming engaged.

			Toby’s interest, and the focus of her studies, was education. She went on to have a long, successful career in special education, helping kids with learning disabilities, sometimes quite severe learning disabilities in neurologically impaired children and children suffering from birth defects. This turned out to be her calling, and she has remained devoted to it. For more than two decades, she worked at the Early Childhood Learning Center in Chatham, New Jersey, a school dedicated to helping special-education students. More recently, she established a special-needs department at the Leon and Toby Cooperman Jewish Community Center of MetroWest New Jersey. She has also served as a member of United Jewish Communities of MetroWest’s ABLE Committee, a network of community leaders and trained professionals who collaborate to support and advocate for individuals with special needs and their families. And these are just the “tip of the iceberg” of her many efforts through the years.

			During my first year at Hunter, I joined the Alpha Epsilon Pi (AEPi) fraternity, which is the world’s largest Jewish college fraternity, with branches on numerous campuses nationwide. In 1962, I served as pledge master, and in 1963 I was elected president. During my time as pledge master and president, I worked hard (and successfully) to dramatically increase the number of members. We had a good-sized frat house, and there was a great deal of pleasure and camaraderie. I truly enjoyed the Greek life and made good friends, but I’m sorry to say that most of those connections were lost through the years. We all had lives to live and moved on to other things. I was nevertheless quite honored and humbled in 2016 to receive one of AEPi’s highest honors, the Arthur and Simi Teich Award for Distinguished Alumni Achievement, presented at the 103rd International Convention of AEPi in Fort Lauderdale, Florida.
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