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INANCIAL journalist
Daniel Gross iz of
proud Syrian-Jewish
gtock on hie mother's
side.

Yot the historian and author of
nine books knew in only the
vaguest terms about the very pri-
vate billionaire Edmond J Safra,
who died 23 years ago.

“1 knew him as a rich guy and a
banker who lived in different
places,” Oross laughed.

“1 thought I had some privileged
insight becanse firstly, I've been a
financial journalist for 30 yvears,
and I've interviewed a lot of the
major figures in global finance at
a very high level. SBecondly, Safra
iz the biggest name in the Syrian
Jewish community”

Gross' latest book is A Banker's
Jowrney: How Edmond Safre Built a
Global Financial Empire, to be pub-
lished on October 13 by the Radius
Book Group.

When Gross received the request
from the Edmond J Safra Founda-
tion to write this blography, it
came with the express co-opera-
tion of Safra’s widow, Lily, who

‘Edmond was effectively
a surrogate father
Jor his two
younger brothers’

passed away just weeks before the
American release of the book.

Gross was granted access Lo a
trove of private archives and more
than 300 interviews that traced
the story of SBafra’s life, from his
childhood in Beirut as the son of
Bangue de Crédit National owner
Jacob Safra, to his shocking
demize in a fire at his home in
Monaco in 1995,

“Edmond had been sent by his
father to Milan at age 16 to literal-
Iy run around the central banlks of
Europe buying gold,” OGross
explained.

“When he was 20, and the family
needed to get out of Beirut, it was
Edmond who decided the family
were going to Brazil.

“He couldn™t get citizenship in
Europe. America wouldn't take
people, His father was already in
hig B2, and Edmond was effective-
Iy a surrogate father for his two
younger brothers.

“He paid the tuition of his
brother Joseph at boarding school
in England.

“There’s a great letter he wrote
to the dean of the Wharton School
at the University of Pennsylvania
in 1857 *Can Joseph come for just
two vears and taloe banking cours-
es? Bdmond had this sense of self-
posseszion.

“He had already been doing
busginess by the time he was 22
with the Rothschilds, but Whar-
ton didn't know him from any-

body. The answear was no.”

Family and personal papers in
seven languages formed the baclk-
bone of this biography. Besides
offering a deep dive into the inter-
national banking climate of the
second half of the 20th centuary,
Gross shows how Safra was per-
coived by the international banlk-
ing community in extremes.

He was a financial prodigy
whoge ethics reached deep into the
Torah; and as a feared competitor
globally, he could be reviled for his
old-fashioned way of keeping his
banks close to his sleeve, in
stalling family and memboers of
the displaced Byrian and Beirut
Jewish communities in banks that
operated from Brazil, America,
Europe and. eventually, the Far
East and lsrael.

“Part of what makes it very
compelling to me is that to be a
Jew in the 20th century was Lo be
digplaced,” Gross said.

“We know an awful lot about
Europe, eastern and western
Europe. We know some about the
Sephardi experience — Moroeco,
Yemen, Iran, Irag, etc — and com-
paratively little about Syria, and
eapecially the Lebaness, which isa
vary unigue community

“The Beirut Jewish community
wag about 6,000 people at its peals
before the founding of the State of
Israel, 2o it was pretty small.

“The Great Aleppo Synagogue in
Byria has a cornerstone from 300
CE, which is one of the longest
continuous Jewish communities
in the world.

“Beirut didn’t form their big
sy¥nagogue until 1927, Bo even
though it was only 150 miles away
az part of the Ottoman Empire,
that community only formed and
crystallised in the late 19%th centu-
£y, early 20th century”

Orozs noted that many Jows
who landed in Beirut, like the

‘He maintained his
Lebanese cifizenship
& passport throughout
his entire life’

Bafras, had come from Aleppo and
Damascus.

“In 1947-1848, you had pogroms in
Aleppo and you had pogroms in
Baghdad.” he explained. “The
Israelis went and brought every-
one out of Moroceo. In 1948 they
brought everyons out of Yemen,

“Beirut had this sense of coexis-
tence, where the Jews were not
only sort of protected but part of
the establishment. Through the

1950s, 80z, T0s, there was a fune-
tioning Jewizh community in
Beirut, and Edmond was going to
Beirut till the time of the eivil
WL

“That's a very different kind of
experience than much of the rast
rlence of Jews in the

He added that Safra had multi-
ple identities,

“He was a banker and a philan-
thropist,” he said. “He was an heir
to a multi-generational banking
family, and alse an entreprensur
who did start-ups.

“He maintained his Lebanese
citizenship and passport through-
out his entire life, after the civil
war and after the Israell inva-
sions.

“He still owned his father
Jacob’s Banque de Crédit Nation-
al, BCN, the bank that his father
founded in 1820 and continued to
operate until his death in 1999,

“He had other banks in the
world worth billions. Yet he clung
fiercely to this little bank and to
hiz citizenship.™

In both Aleppo and Beirut, the
Jewish communities had formal
councils to make sure people wers
taken care of, and the Safra fami-
Iy, baing what Gross describes as
almost the aristocrats of this
community, were the leaders
among the leaders of the formal
organisation.

Jacob Safra had bean the presi-
dent of the Beirat Jewish commu-
nity

“From a very young age, the
mantle of leadership, of sponsor-
ship, of both Beirut and Aleppo
communities, fell on Edmond’s
shoulders,” Gross continued.

“It was his personal wealth and
hiz banks which were the vehicles
for protacting people’s savings, for
helping therm get started in exile”

The letters Gross dizcovered
among Safra’s personal docu-
ments went like this: “I'm flesing
Beirut, I need a job."” and Edmond
would respond: “Come to Brazil I
have a job for you.”

In Bdo Paulo, the Safra brothers
had set up Banco Safra.

Another letter read: “We've got
to got out of Beirut, We're going to
New York.”

By the 1860s, Edmond had found-
ed Republic Bank and was in the
process of turning this small bank
into the 14th-largest in America.

“Come to New York. I have a job
for you,” Edmond would write
back.”

Bafra’s loyalty to the Beirut and
Byrian Jowish communities came
at a steep price, though.

“Edmond was doing business in
the 1940 and 50: with SBaudis and
Kuwaitis,” Gross said.

“He had networks with
Bephardim all over the world and
into the Arab world generally. He
falt that he had to keep a low pro-
file regarding his identification
with Israel because if he didn’t,
then the Jews in Bairut and Syria
would suffer.

“They were effectively hostages
in some way, and he was looking
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after them.”

Orozs discovered that the SBafra
family had been among the
biggest supporters of Porat Yosef,
the yeshiva in Jerugalem’s Old
City created by Aleppo Jews, dat-
ing baclk to the 19405 and 50s.

Bafra, like his father, had a par-
ticular reverence for Rabbi Meir
Baal Hanezs, a Heman-era Tan-
naitic scholar, whose grave in
Tiberias became a shrine for both
Ashlienazim and Sephardim,

Edmond sent money to Tiberias
Lo renovate the Baal Haness ruine
in hiz father’s name in the 1850s.

In 1877, Beirut Rabbi Yaakov
Atiya made aliya, settled in Bat
Yam and, over the next four years,
Safra single-handedly built the
synagogue, leading to his first
true visit to Israel since a stopover

‘Goal was lo give ardi
children a better chance
gf infegrating fully
info Israeli society’

at Lod Ajrport in 1947,

A few years earlier, in 18975, he
had created the Fondation Terris,
pledging almaost £1 million to sup-
port the construction and mainte-
nance of Sephardi synagogues and
religious institutions in Israel.

The worl would be overseen by a
committes that included Chief
Rabbi Ovadia Yosef and two gov-
ernment representatives.

“Barely six per cent of
Bephardim in Israsl attended col-
lege, and many were pushed into
vocational schools,” Oross writes
in 4 Banker's Journey.

“"Edmond's goal was to give
Sephardi children a better chance
of integrating fully into Israeli
society through opportunities for
higher levels of education by
establishing, in 1877, the Interna-
tional Sephardic Education Foun-
dation, [BEF.

“There are many recordsz of him
supporting charities in Israel, bat
he was always a little cagey about
public identification with Israecl’s
political leaders,

“He would meet privately with
Mozhe Dayan. He was involved in
emergency fundraising in the
walke of the Yom Kippur War, but
was keeping it guiet publicly
because he feared what would hap-
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pen not only to his businesses but
also to the Jewish community in
Beirut and Aleppo, with whom he
was identified, if he was too pub-
lie.”

In the 1980s and 90s, with most of
the remaining Jewish population
out of Lebanon and Syria, Safra
started visiting Israel more fre-
quently, and his philanthropy
came to light with the naming of
Jerusalem’s municipal campus
Safra Square in honour of his par-
ents.

At auction, he purchased the
manuscript of Albert Einstein’s
theory of relativity to give to the
Israel Museum.

In 1991, the Safra brothers
expanded their banking activities
in Israel with the purchase of
First International Bank of Israel.

Gross noted that there was
always this question about how
the Safras made their money.

“His companies were publicly
held, and you could be a sharehold-
er,” he explained.

“It wasn't a secret as to how
they were making money. But his
view of banking was at odds with,
say, what CitiGroup or JP Morgan
did. His view was that his first
responsibility was to his deposi-
tors.

FRIENDS: Edmond with Yitzhak and Leah Rabin

“In America, we have deposit
insurance. In Lebanon, there was
no deposit insurance. Your deposit
insurance was your name. You bor-
rowed on your family’s name, and
if you didn’t pay back, that was a
mark of shame.

“His view of banking was that
first, ‘I'm going to protect my
depositors, and as a result I'm not
going to lend to people I don't
know. I'm not going to make cred-
it cards so that anyone could bor-
row money from me. I'm not going
to make mortgages’.

“He would lend to very large
established companies, and he
would lend to governments

because governments generally
paid back their debts.

“And he would lend to the Inter-
national Monetary Fund or the
World Bank. From his perspective,
he would rather make a loan at
four per cent guaranteed by the
World Bank than at eight per cent
to somebody else and have to wor-
ry about being paid back.

“Edmond didn’t respect organi-
sational charts. He would call a
bank manager or a lower-level
loan officer if he wanted informa-
tion — and many junior people
enjoyed a direct connection to the
boss.”

Safra had married Brazilian-

born socialite Lily Watkins, whose
mother was Ukrainian-Jewish and
father was a Scottish-Jewish engi-
neer.

They married in their 40s and
never had children together,
although family photographs
show Safra relaxed and clearly
revelling in his role as a family
man to Lily’s surviving children
and grandchildren from a previous
marriage.

The Safras never quite recov-
ered from the tragic news of the
death of Lily’s son Claudio and
their grandson in a car accident in
Brazil in 1989.

Lily Safra passed away in July
at the age of 87 from pancreatic
cancer.

Chairman of the Edmond J
Safra Foundation, which support-
ed hundreds of organisations
around the world, an A-list guest
and entertainer to Europe’s high-
est royals, her death in Geneva
marked the end of an era.

“Edmond didn’t play golf, tennis
or have many leisure pursuits, but
collecting was a passion he shared
with Lily,” Gross writes in his
book.

“He loved the chase of bidding,
calculating relative value, and
understanding the dynamics of
auctions in the same way he loved
delving into markets and hunting

for deals, whether it was paint-
ings, drawing, sculptures, carpets,
furniture, decorative objects or
watches.”

It’s fun to speculate what
Safra’s reprise would have been to
this impressive overview of his life
both inside and beyond banking.

Daniel Gross discovered
that “Edmond
would often
respond in
Hebrew with
the first line
of Ecclesi-
astes,
Kohelet, say-
ing that every-
thing is vanity,
everything \
man does ulti-
mately is futile,
for the world
continues to
turn and the sun
rises and sets as before, and man
cannot alter things in any mean-
ingful way.”

And yet, here it is, in Israel and
far beyond: proof that Edmond
Safra may have proven Ecclesi-
astes wrong.

His family legacy is alive and
well, primed to continue for only
heaven knows how many more
sunrises and sunsets.

(Jerusalem Post)






