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from the nation’s 1,800 bankruptcy trustees
for a top honor for his work on TSR.

Most recently, he was appointed trustee
for NorVergence, a Newark-based reseller
of telecommunications services whose
multimillion-dollar collapse has spawned
dozens of lawsuits and several state and
federal investigations.

Bankruptcy trustees not only have to
become students of the business they take
over, but they need expertise in many areas
of law, including property, financial, labor,
patent, and more.

It also doesn’t hurt to be streetsmart.

At first glance, Forman seems like your
run-of-the-mill lawyer - monogrammed
cuffs, BMW, leather-topped desk.

But, as his friend and fellow bankruptcy
lawyer Ben Becker said, “He’ the iceberg -
10 percent above the surface and 90 per-
cent below.

“He gets underestimated by the people
that he’s dealing with.”

Friends say he’s disarming. He“s got a
quiet, thoughtful demeanor, but can be
tough and shrewd.

He’ll recount tales of his brushes with
underworld characters and odd situations,
but he’s not doing it to impress. He doesn’t
take himself too seriously, friends say.

In many respects, Forman is quintessen-
tial Jersey guy.

Raised from a young age in Harrison, he
went to Newark College of Engineering
(now NIJIT) for an engineering degree in
the late 1960s and entertained thoughts of
medical school.

After dropping out for a year to protest
the Vietnam War (Forman, dry-witted and
mirthful, called it a “diversion” before
being pressed for details), he decided to
leave the sciences and take up law.

He worked as a law clerk and ran the
bookstore at Seton Hall University’s Law
school to pay his tuition.

After graduating in 1976, he got a job at
the state Department of Environmental
Protection. He left and later opened a law
firm in Rosedale with two law school bud-
dies — Peter Rodinolll, son of the former
congressman, and Raymond D’Uva.

It was there that Forman fell into bank-
ruptcy practice, and it stuck.

They dissolved that firm and in 1997
Forman founded his own firm - Forman,
Holt & Eliades.

He’s made a reputation for himself as a
trustee who can handle large, complex
cases. Although his firm handles other
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aspects of bankruptcy work - representing
individual and corporate debtors and cred-
itors - the bulk of Forman’s days are spent
doing trustee work.

Fro the large business cases, he’s paid by
commission when the case is complete,
which can often take up to three years.

Colleagues say he learns about a busi-
ness quickly by observing and is able to
look at processes.

“He thinks like an engineer,” said his law
partner, Erin Kennedy.

In 1991, Forman was handed the keys to
an aging Lyndhurst chemical plant where
200 tons of a highly toxic liquid chemical
used to make insecticide threatened to
leach into the ground, and four employees
were left to cope with the potential disaster.

Four years later, he dismantled bankrupt
Upsala College, coped with radioactive
chemicals in the science lab, and found a
buyer for the library (a college in Florida
bought it). In trying to find all possible
means to raise money and pay off the
school’s dept, he launched a search for
valuable dinosaur teeth supposedly owned
by the college. They were never found.

The gun incident occurred in 1989 at a
bankrupt liquor store in Newark where he
confronted the distraught owner who
pulled a pistol from his desk drawer.
Forman, who has a penchant for under-
statement, said the owner was using the
firearm “to suggest he didn’t want me to
shut him down.”

At that suggestion, Forman retreated
down a narrow hallway.

Once a month, he spends a long day
holding as many as 90 bankruptcy hear-
ings, mostly for individuals who file for
bankruptcy but also for businesses.

On a recent afternoon, in a nondescript
hearing room in Newark, Forman
presided.
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A parade of the state’s down-on-their-
luck citizens faced him across a table.

Forman put the same rote questions to
each person, basically asking how they
ended up so deep in a hole.

Most people answer the questions. Some
squirm. It’s not unusual to have people
break down in tears.

“You can’t fathom how so many bad
things can happen to some people”
observed Forman.

Although he has a lot of fans among his
co-workers and legal colleagues, his
friends will say he can be exasperatingly
thorough, a stubborn perfectionist, and a
workaholic.

He’s made some mistakes, especially
early in his career.

He was “overwhelmed” at first by a con-
troversial Sussex County nursing home
bankruptcy marked by scandal and corrup-
tion.

He wrote a perfunctory letter, but didn’t
follow up to make certain there was fire
insurance in place. The place burned to the
ground a few days later. Fortunately, it
turned out there was insurance, but for
several days Forman believed the build-
ing’s value was gone.

“I lost sight of some of the fundamen-
tals,” recalled Forman. “It taught me a les-
son.”

Forman said he’s learned some key
things over the years, including the need to
think more like a businessman and less
like a lawyer.

“You can’t get lost in an interesting legal
issue which may seem provocative,” he
said.

More often than not, the detritus left by
failed companies - mail, records, bills, tax
forms - ends up in boxes lining the hall-
ways at Forman’s law firm.

The mass of paper is the tedious stuff of
bankruptcies and when the workload is
overwhelming in a large case, he’ll hire
outside lawyers, investigators, patent
experts, and forensic accountants to do
some specialty work.

Then there are the times when he’s out
in the field.

Surveying mountains of decomposing
organic waste, rooting through dumpsters,
or wondering how he’s going to get top
secret military clearance to dismantle a
company that makes parts for nuclear sub-
marines.

Just another day in the life of a bank-
ruptcy trustee.
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