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In brief

Leon G. Cooperman's career links old Wall Street research culture, the rise of stock-picking hedge funds, and the
modern family office. After 25 years at Goldman Sachs, where he became a partner and led Goldman Sachs Asset
Management, he founded Omega Advisors in 1991 and built a record centered on undervalued companies, catalysts,
and a constant view of the market's overall valuation. His main fund's reported long-run performance was strong, but
his legacy is not a simple triumphal arc. It includes the 2016 SEC insider trading and reporting case, the 2017
settlement without admission or denial of wrongdoing, the 2018 decision to return outside capital, and a later public
role as a billionaire philanthropist defending capitalism while warning about debt, taxes, speculation, and inequality.

* Cooperman matters because he bridged Goldman Sachs research, asset management, hedge fund stock picking,
and today's public family office model.

* Omega's reported long-run record was built on undervalued stocks, catalysts, management assessment, balance
sheet work, and a willingness to own unfashionable securities.

* His process combined bottom-up value investing with a top-down market view, making him more macro aware than
many classic value investors.

* The SEC's 2016 case and 2017 settlement remain central to any balanced assessment of the career, even though
Cooperman and Omega settled without admitting or denying the allegations.

* His post-Omega public profile centers on philanthropy, market commentary, concern about fiscal debt, and a
continuing argument that capitalism needs reform but not repudiation.

Performance markers
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Reported Omega annualized
return

Reported S&P 500
outperformance

Omega 2018 regulatory assets
under management

Omega 2018 advisory staff

Latest disclosed 13F value
reviewed

Largest Q1 2026 disclosed 13F
holding

SEC settlement amount

Giving Pledge year

sharemaestro.com

About 12.5% per year
Forbes reported that Omega's hedge fund returned about 12.5%
annually over 27 years before the 2018 family office conversion.

About 3 percentage points per year
Forbes reported that Omega's annualized return exceeded the S&P 500
by roughly three percentage points over the same long-run period.

$4.37 billion
Omega's March 2018 Form ADV reported $4,372,950,123 in
discretionary regulatory assets under management across 9 accounts.

33 employees, 19 advisory or research staff
The 2018 Form ADV reported 33 employees, including 19 employees
performing investment advisory functions, including research.

$3.05 billion

Leon G. Cooperman's Form 13F for the quarter ended March 31, 2026
reported an information table value of $3,048,029,695 across 41
entries.

Vertiv Holdings, about $540.7 million
The March 31, 2026 13F information table listed Vertiv Holdings as the
largest disclosed holding by value.

$4.947 million
The 2017 settlement of the SEC case required nearly $5 million in
payments, with no admission or denial of the allegations.

2010
Lee and Toby Cooperman joined the Giving Pledge in 2010, pledging to
give the majority of their wealth to charitable causes.

Charts and timelines

Risk

Concentration risk
Regulatory and
information risk
Client structure risk

Style risk

Top three disclosed holdings
about 36% of 13F value

SEC case and settlement

Outside capital returned

Timeline

Columbia MBA and
Goldman Sachs start

MBA earned, Goldman career
begins

Omega Advisors founded Private investment partnership
launched

Hedge Fund Hall of Fame
recognition

Alpha Magazine recognition

Value can lag trends

SEC settlement Nearly $5 million settlement

Family office conversion Outside capital returned

Latest 13F snapshot $3.05 billion, 41 entries

reviewed
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Philosophy Performance
Price below value Core discipline Omega annualized About 12.5% per year
performance
Catalyst orientation Value with a reason to close
Excess return versus S&P About 3 percentage points per
Macro valuation Market view required 500 year
awareness
Regulatory AUM near end $4.37 billion
Capitalist with obligations Philanthropy and policy voice of outside-capital era
Disclosed public equity $3.05 billion
portfolio

The man still asking for numbers

The most revealing late-career image of Leon Cooperman is not a trading floor triumph from the 1990s. It is the older
investor in Boca Raton, still calling a trading desk to ask how the morning is going, still wanting the numbers, still
attached to the daily mark even after returning outside capital. In that scene, the hedge fund has become a family
office, the partnership capital has largely become personal capital, and the old Wall Street habit remains intact.
Cooperman is no longer trying to win mandates from institutions, but he is still engaged with the tape as if it were an
argument that begins again each morning.

That persistence helps explain both the attraction and the discomfort of his public life. Cooperman built his name by
forming judgments when other investors were either frightened, complacent, or too anchored to the index. His instinct
was to look for securities that had been left behind, to ask whether the assets, earnings power, and management
incentives were worth more than the market price, and to wait for the discrepancy to close. Yet the same career also
became a case study in the risks of proximity: proximity to management, to privileged information, to public anger over
inequality, and to the old Wall Street conviction that markets reward superior work.

Cooperman's story is therefore not only the story of Omega Advisors. It is the story of a particular kind of investor
whose edge came from research intensity, memory, contacts, and confidence in valuation. That model produced a
powerful record over a long period. It also exposed the weaknesses of a method that depends on judgment, access,
and a belief that one can see through both market fashion and political fashion. By the time Omega became a family
office, Cooperman had become something rarer than a hedge fund manager: a market character whose investing
record, legal controversy, and moral defense of wealth had become inseparable.

Why Cooperman matters

Cooperman belongs to a generation of investors who came of age before factor screens, passive dominance, and
social media commentary reshaped the securities business. He was trained in the analyst culture of Goldman Sachs,
where research meant reading companies closely, forming market judgments, and defending them in front of
demanding clients. At Goldman, he became a partner and later served as chairman and chief executive of Goldman
Sachs Asset Management. That made him more than a hedge fund founder. He was part of the institutionalization of
professional money management on Wall Street.

Omega Advisors, launched after he left Goldman in 1991, placed Cooperman in the first rank of stock-picking hedge
fund managers. The firm's reputation rested on fundamental equity work, but it was never a purely academic exercise
in cheapness. Cooperman wanted mispriced stocks, but he also wanted a reason for value to surface. He spoke the
language of private market value, earnings power, cash flow, management ownership, and corporate events. He had a
public style, often appearing at investment conferences or on financial television with prepared ideas and blunt
judgments.
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His importance also comes from the arc of the business itself. Omega rose in a period when investors were willing to
pay hedge fund fees for concentrated judgment and flexible mandates. It later faced the same pressures that hit many
equity hedge funds: competition from low-cost indexing, client impatience, performance comparison against a
powerful bull market, and regulatory scrutiny. Cooperman's 2018 decision to convert Omega into a family office did
not erase the record. It marked the end of a particular era in which star stock pickers could build large firms around
personal conviction.

From public schools to Goldman Sachs

Cooperman's biography has always carried the grammar of the American Dream, a phrase he has used and defended
with unusual intensity. Born in New York in 1943, he grew up in the Bronx, the son of a plumber. He attended public
schools, graduated from Hunter College, and later earned an MBA from Columbia Business School in 1967. The details
matter because Cooperman has consistently treated education not as ornament but as the lever that changed the
trajectory of his life.

The early story is also a warning against smoothing a career into inevitability. Cooperman did not begin as a finance
prodigy on a straight road to Wall Street. Accounts of his life emphasize the pull of a more conventional professional
path, including a brief and unhappy detour toward dentistry before he returned to complete his degree. Economics and
markets then became the field in which his intensity found a target. The day after business school, he joined Goldman
Sachs, entering the firm at a time when investment research still shaped reputations in a personal and public way.

That origin helps explain the tone of his later philanthropy and politics. Cooperman's letters and public comments
return often to opportunity, schooling, work, and gratitude. He has framed his wealth as proof that the system can
work for people who begin without advantage. Critics hear in that framing a defense of a system that now produces
more unequal outcomes than the one he entered. Cooperman hears an obligation to recycle wealth into education and
civic institutions. The tension between those readings runs through the whole profile.

The Goldman apprenticeship

Goldman Sachs gave Cooperman the platform on which he developed the habits that later defined Omega. He spent
25 years at the firm, rising through investment research and into senior management. The Columbia Business School
biography notes that he was voted the number one portfolio strategist in Institutional Investor's All-America Research
Team survey for nine consecutive years. That distinction was not merely a trophy. It meant clients, colleagues, and
competitors regarded him as a strategist whose market views could shape capital allocation.

The phrase portfolio strategist can sound bloodless, but in Cooperman's case it described a hybrid role. He was not
only valuing individual companies. He was also trying to decide what the market itself was worth, which sectors
deserved capital, and where investor expectations had become detached from reality. This dual habit became a
signature. Many value investors insist that macro forecasts are a distraction. Cooperman never accepted that clean
division. He wanted a stock list and a market view, a margin of safety and a sense of the cycle.

When Goldman Sachs Asset Management was built into a larger business, Cooperman's career moved from research
authority to capital management. That shift matters because Omega was not a research boutique with a portfolio
attached. It was a money management firm from the start, organized around the practical demands of clients, risk,
liquidity, and performance. The Goldman years gave Cooperman both the network and the discipline to make that
move. They also gave him a public vocabulary: he spoke like an analyst who expected to be challenged and like a
partner who expected to be obeyed.

The Omega formula

Omega Advisors began in 1991 as Cooperman's second act, but it carried the accumulated force of the first. The hedge
fund was founded at a moment when equity long-short managers could still argue that deep company work deserved
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premium economics. The index fund had already proved its logic, yet the hedge fund world promised something
different: flexibility, concentration, shorting, cash, credit, event-driven positions, and the ability to profit from the
market's errors rather than simply ride the market's return.

The firm's regulatory profile near the end of its outside-capital period shows how compact the business remained.
Omega's 2018 Form ADV reported 33 employees, 19 performing investment advisory functions, 9 discretionary
accounts, and roughly $4.37 billion in regulatory assets under management. Most of that advisory capital was in
pooled investment vehicles, with additional pension and charitable organization assets. This was not an asset
management supermarket. It was a specialized investment partnership built around a founder's judgment and a
research staff's ability to feed that judgment.

The formula was recognizable: buy securities below intrinsic value, identify the event or economic force that could
unlock that value, and size the position when the expected return justified the risk. Cooperman's public stock pitches
often carried this architecture. He would discuss valuation, management, balance sheet, industry position, and a
catalyst. The charm of the approach is that it sounds commonsensical. The difficulty is that every part is hard. Intrinsic
value can be wrong, catalysts can fail, management can disappoint, and the market can ignore an apparent bargain
longer than clients will tolerate.

Value with a clock attached

Cooperman is usually described as a value investor, but that label needs a qualifier. He was not primarily a passive
buyer of statistical cheapness. His style was value with a clock attached. He wanted to know why the market was
wrong, but also why the error might narrow. That second question separated his work from a more patient, almost
theological form of value investing in which the only required catalyst is time. Cooperman respected time, but he did
not worship it.

The method had several pillars. The first was price versus worth, often expressed through earnings power, asset
values, book value, or private market value. The second was corporate change, which could include restructuring,
capital returns, management ownership, a sale, an industry cycle, or a shift in investor perception. The third was
market context. Cooperman might like a stock, but he also cared whether the broad market was cheap, fair, or
expensive. This made his stock picking inseparable from his view of interest rates, profit margins, credit conditions,
and sentiment.

There is an old Wall Street practicality in that mix. Cooperman did not present investing as a clean-room discipline. It
was a craft practiced under uncertainty, with incomplete information and changing prices. He could admire Warren
Buffett and still buy less pristine companies. He could call himself a value investor and still own cyclical or financially
complex names. He could warn about the market and still carry large equity exposure. The style's strength was its
flexibility. Its danger was the same flexibility, because a flexible mandate depends heavily on the investor's ability to
distinguish prudence from rationalization.

Portfolio construction as argument

The Omega portfolio was an argument about mispricing, not a museum of perfect companies. In its hedge fund period,
that argument was expressed through private funds, separate accounts, and a research organization designed to turn
company analysis into positions. In the family office period, the same temperament is visible in regulatory disclosures.
Cooperman's March 31, 2026 Form 13F reported 41 holdings with a total information table value of about $3.05
billion. The largest disclosed position was Vertiv Holdings, followed by Rocket Companies and Energy Transfer.

A 13F filing is an imperfect window. It omits many non-U.S. securities, shorts, certain derivatives, cash, and timing
after the quarter end. Still, the disclosed portfolio says something about Cooperman's continuing style. It was not a
closet index. The top holding alone accounted for roughly $541 million of reported value, and the three largest
reported holdings accounted for about 36 percent of the filing. Alongside industrial, energy, financial, health care,
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media, and technology-related names were ETFs and smaller positions. The portfolio looked like a family office run by
a stock picker, not a model portfolio built for consultant approval.

That concentration is both the point and the risk. A manager who believes the market is often wrong must be willing to
own enough of a mispriced security to matter. But position size turns analysis into vulnerability. The stock that closes
the valuation gap can make a year. The stock whose thesis breaks can consume time, capital, and credibility.
Cooperman's career shows the difference between diversification as a risk control and diversification as an admission
that no view is strong. He preferred to have views strong enough to matter.

The macro investor inside the stock picker

Cooperman's public market commentary often begins with individual securities, but it rarely stays there. He has long
argued that the market must be judged against interest rates, credit returns, profit margins, fiscal policy, and investor
psychology. In a 2020 CSIS conversation, he described the pandemic bear market, the speed of the rebound, the role
of zero-cost money, and the distinction between dominant growth companies and the rest of the market. His phrase
was simple: the stock market was two markets.

That observation captures a recurring feature of his thinking. Cooperman is not a growth absolutist or a value purist.
He is a relative valuer. If large technology companies deserve high multiples because their quality and growth are
superior, he can recognize it. If lower-tier or more cyclical companies trade at depressed valuations, he can argue that
they deserve a rerating. The market, in his framework, is a weighing machine with moods. It can overpay for certainty,
underpay for complexity, and swing between those errors when rates and sentiment change.

This is why his calls can sound cautious even when he owns stocks. Cooperman has often warned that broad indexes
can be fully valued while particular stocks remain attractive. That distinction is more nuanced than the standard bull or
bear label applied to television guests. It also reflects the hedge fund manager's practical need to operate in imperfect
markets. A market can be expensive and still contain bargains. A market can be cheap and still contain traps.
Cooperman's investment life has been spent in that uncomfortable middle.

The record and its meaning

The simplest case for Cooperman is performance. Forbes reported that Omega's hedge fund returned about 12.5
percent annually over its 27-year outside-capital life, outperforming the S&P 500 by about three percentage points a
year before the firm converted to a family office. A separate Forbes account of the 2018 closing decision described the
main fund's long-run net return as above 12.5 percent since inception. Those are powerful numbers in a business
where compounding, not isolated brilliance, separates durable investors from market celebrities.

The record should be read with care. Hedge fund returns are not index returns. They arrive through different liquidity,
fee, tax, leverage, concentration, and investor experience. Reported long-run annualized returns also do not capture
the emotional path of owning the fund, including drawdowns, controversies, or the opportunity cost of being out of a
strong index during certain periods. Still, a multi-decade record above the S&P by several percentage points is difficult
to dismiss. It suggests that Cooperman's process identified enough genuine mispricings to overcome mistakes and
fees.

The record also explains why Cooperman's voice carried after he closed the fund to outsiders. Many investors become
commentators. Fewer arrive with a record that institutions and rivals studied for decades. Cooperman's continuing
relevance rests not on any single stock pick but on proof that old-style fundamental investing could work at scale for a
long time. The harder question is whether the conditions that made that record possible still exist in the same form.
Markets are faster, information is cheaper, and passive flows are larger. Edge has not disappeared, but it has become
more contested.

The SEC case that cannot be footnoted away
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No serious profile of Cooperman can treat the SEC case as a side note. In September 2016, the Securities and
Exchange Commission charged Cooperman and Omega Advisors with insider trading related to securities of Atlas
Pipeline Partners, and also alleged failures to make timely beneficial ownership filings. The SEC said Cooperman had
obtained material nonpublic information from an Atlas executive and directed trading before a public announcement.
The allegations struck at the heart of the distinction between research edge and improper informational advantage.

The case was contested, and the resolution was a settlement rather than a trial verdict. In May 2017, Cooperman and
Omega agreed to pay nearly $5 million and submit to oversight by an independent compliance consultant, while
neither admitting nor denying the allegations. Omega's Form ADV disclosure specified a total monetary amount of
$4,947,139, including alleged trading profits, prejudgment interest, and a civil penalty. It also described compliance
undertakings, including monitoring and training requirements, and measures related to beneficial ownership reports.

For supporters, the settlement showed that a costly legal fight had reached a practical end without an admission of
wrongdoing or an industry bar. For critics, it confirmed that elite managers can emerge from serious allegations with
their careers intact. Both interpretations remain part of the public record. The case is central because Cooperman's
method depended on information advantage, management contact, and confidence in process. The regulatory action
drew a boundary around that world and made clear that the most valuable edge in fundamental investing can also be
the most legally sensitive.

Closing the fund before the record curdled

In 2018, Cooperman chose to return outside capital and convert Omega into a family office. The timing was notable.
The decision followed the SEC settlement period, client withdrawals, and a broader industry shift away from paying
high fees for equity hedge fund stock picking. Forbes described the move as the closing of one of the generation's
highly watched hedge funds after 26 years, with Cooperman likely to devote more time to philanthropy. It was an exit,
but not a disappearance.

The family office conversion changed the incentives. Without outside clients, Cooperman no longer had to explain
every drawdown, manage redemptions, or compete for allocator attention. He could hold cash, own concentrated
positions, speak publicly, and invest with a more personal time horizon. Yet the public filings show he did not become
a passive custodian of wealth. The 2026 13F still showed a large disclosed equity portfolio with meaningful position
concentration. The old habits remained, but the audience changed.

That change is important to his legacy. Many hedge fund stories end with decline, scandal, or an exhausted founder
unable to adapt. Cooperman's ending as an outside manager was more controlled. He stepped away after building
substantial personal wealth and after producing a record that remained strong in the aggregate. But the move also
acknowledged reality. The market for star value-oriented hedge fund managers had changed. Permanent personal
capital was a better structure for an investor who wanted independence more than asset growth.

The politics of gratitude and grievance

Cooperman's public life after Omega cannot be separated from philanthropy. He and his wife, Toby, joined the Giving
Pledge in 2010, and their pledge letter framed their wealth as a product of the American Dream and a responsibility to
create opportunity for others. Their giving has emphasized education, health care, and civic causes, consistent with
Cooperman's account of his own rise through public education and professional opportunity. This is not incidental
branding. It is part of how he understands capital itself.

Yet philanthropy also placed him inside a national argument over billionaires. The Washington Post's portrait of
Cooperman captured a man both proud of his giving and unsettled by being cast as a symbol of inequality. He has
defended capitalism, criticized wealth tax proposals, supported higher taxes in some contexts, and argued that the
wealthy should recycle money into society rather than simply consume or pass all of it to heirs. His language can be
generous, combative, and aggrieved in the same conversation.
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The tension is revealing. Cooperman sees himself as a capitalist with obligations. Critics see a billionaire defending a
system that made him vastly richer than the public institutions that helped launch him. The investment relevance is
not obvious until one sees that the same worldview informs his market thinking. He believes incentives matter, capital
allocation matters, and policy mistakes can reduce growth. He also believes excess and unfairness can threaten
capitalism's legitimacy. His late-career commentary lives between those convictions.

The limits of the method

The Cooperman method has obvious strengths: deep research, valuation discipline, willingness to be unpopular, and
the courage to size ideas. Its limits are equally clear. Catalyst-driven value investing can become a trap when catalysts
fail or when the market's reason for assigning a low multiple turns out to be correct. A cheap financial stock can be
cheap because credit risk is understated. A cheap energy asset can stay cheap because commaodity cycles turn. A
complex company can remain complex until patience becomes denial.

There is also the problem of personality. A founder-led hedge fund built around a powerful investor gains speed and
coherence, but it also inherits that investor's blind spots. Cooperman's confidence helped him buy when others
hesitated. It also made him a public combatant in regulatory and political disputes. The SEC case demonstrated how
quickly a reputation for hard work and access can become a liability when regulators question the source and use of
information. In a business built on edge, the line between diligence and danger must be policed relentlessly.

Finally, the method faces a changed market structure. Cooperman himself has pointed to machine-driven trading,
crowded trends, and bifurcation between dominant growth companies and the rest of the market. These conditions do
not make value investing obsolete, but they can make it lonelier and slower. A catalyst may be overwhelmed by flows.
A private market value may be less relevant if financing costs rise or buyers disappear. A low multiple may reflect
secular decline rather than mispricing. The modern value investor needs Cooperman's skepticism, but also skepticism
about Cooperman's tools.

What remains useful now

The useful part of Cooperman's approach begins with refusing to outsource judgment to the index. His career argues
that price matters, that expectations matter, and that securities should be examined as claims on businesses rather
than as ticker symbols in a basket. That lesson is easy to endorse and hard to practice. It requires reading filings,
understanding balance sheets, testing management incentives, and asking what will make the market change its mind.
It also requires knowing when cheapness is a warning rather than an invitation.

A second useful lesson is his insistence on connecting stocks to the broader cost of capital. Cooperman's market
commentary can be blunt, but the underlying question is sophisticated: what is the right multiple when interest rates,
credit spreads, profit margins, taxes, buybacks, and fiscal deficits are changing? Many investors say they are
bottom-up while quietly relying on macro tailwinds. Cooperman made the macro assumptions explicit. That did not
make them always right, but it made the risk visible.

The dangerous part is overconfidence in access and narrative. A well-told value story can seduce the teller. A catalyst
can sound inevitable because the analyst has spent months with the thesis. A meeting with management can feel like
insight when it is partly persuasion. Cooperman's career teaches that great fundamental investing requires conviction,
but the same career warns that conviction must be surrounded by compliance, humility, and prewritten reasons to
sell. The method works only when the investor can attack his own best idea.

The legacy of a public stock picker

Leon Cooperman's legacy is not clean, which is why it remains interesting. He was a Goldman-trained strategist who
became a hedge fund founder, a value investor who cared about macro, a billionaire who signed the Giving Pledge, a
capitalist who warned that capitalism would be changed by crisis, and a manager whose record survived but whose
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reputation absorbed a major SEC case. Any one of those identities would flatten him. Together, they make him a
representative figure in the evolution of modern money management.

For Sharemaestro's market legends, Cooperman stands in a line of investors who treated valuation as both arithmetic
and temperament. Unlike Marty Whitman's balance sheet purism or Mario Gabelli's private-market-value framework,
Cooperman's version was more public, more tactical, and more entangled with market commentary. He did not simply
wait in silence for value to be recognized. He argued for it, pitched it, defended it, and sometimes fought over the
social and legal meanings of the system that made it possible.

The final judgment is balanced. Cooperman proved that fundamental, catalyst-aware stock picking could compound
capital over decades. He also proved that an investor's edge is never just a spreadsheet. It is a network, a reputation, a
set of incentives, a risk culture, and a worldview. That is why his career still matters. It offers a durable lesson for
investors who want to buy value with conviction: the price paid is only the beginning. The process, the proof, the
behavior under pressure, and the boundaries around information are part of the return.

Disclosure

Educational financial journalism and market research only. Not financial, investment, trading, tax, or legal advice.
Market data and analysis may be delayed, incomplete, or inaccurate.
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