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The “Legacy Case Competition” at the University of Delaware on its way to becoming a program legacy. 
The Trust Management Minor at the University of Delaware’s Lerner College of Business and Economics 
is a model for partnership between education and industry. Students and industry professionals interact 
through mentorship, internships, and professional networking events throughout the program. The Legacy 
Case Competition is the most recent addition to the growing list of experiential learning activities 
included in the program. 
  
In their capstone class, students address complex corpus and income management issues, financial 
statements of trust participants, the needs of income and remainder beneficiaries, the trustees’ fiduciary 
duties to all beneficiaries who have equitable interests under the terms of a trust agreement, and relevant 
laws applicable to the administration problems students are solving.  
  
On December 6, 2021, four groups of students applied what they have learned in the program; they 
offered their analyses and recommendations based on two case studies developed by the Trust 
Management advisory board subcommittee and the program director, Jennifer McCloskey, J.D., LL.M., 
Attorney at Law. 
  
In the first case, students took the role of trustee with full investment authority over trust with a high 
concentration in a single stock. Although the grantor turned off grantor trust status, his letter of wishes 
stated his preference for retaining shares in the family firm, without regard to diversification. Students 
evaluated the trustee’s legal exposure and fiduciary responsibility under these circumstances. Students 
placed different emphases on grantor wishes, beneficiary needs, and trustee fiduciary duties. After 
presenting their solutions, two student groups moved to the final round. 
  
In the second case, students conducted a KYC and compliance analysis, at both the state and federal 
level.  Furthermore, they anticipated and solved for business and reputational risks from accepting a client 
with a potentially ambiguous crop (hemp vs. marijuana).   Their solutions identified how compliance risks 
would vary depending upon characteristics of their client’s product as well as the legal environment.   

Elizabeth Luk (BNY Mellon Trust Company of Delaware), Kalimah White (TD Wealth), Kelly Johnson 
(Goldman Sachs Trust Company), Mark Oller (Wilmington Trust Company), Anne Dougherty (JP 
Morgan Trust Company of Delaware), Melineh Ounanian (Brown Brothers Harriman), Fran Hazeldine, 
(Eleutherian Trust Company), and Tom Davidson (Rockefeller Trust Company) judged the student 
competition. Dr. Laura Field, Donald J. Puglisi Professor of Finance and Chairperson of the Finance 
Department remarked “We are very pleased with how well the Trust Management minor prepares our 
students. With its strong ties to industry, the minor provides outstanding professional experiences before 
the students enter the workforce. Our recent graduates are a testament to how well this model is working 
to train entry-level Trust management professionals.” 

After the two rounds, Ted Cebulski and Courtney Gannon, who will both be working at Wilmington Trust 
Company upon graduation, came out on top; each earned $1,250 and a glass trophy.  Awards were 
sponsored by Lynn Welch Watson in her individual capacity. Gannon remarked, “Getting first place was 
the cherry on top, but I am so appreciative to have had the opportunity to apply everything I've learned in 
the Trust Minor to a set of complex fact patterns. It was a very rewarding experience to present in front of 
a prestigious panel of industry leaders and finance professors. It was truly a special night, one that I'll 
forever remember as one of my best memories of college.”  
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