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Bell
Repaying His Good Fortune
As an elementary school 
student on the west side of 
Chicago, Bancroft O’Quinn Jr. 
’72 auditioned for the Chicago 
Children’s Choir. The founding 
director, Christopher Moore, 
accepted O’Quinn into the choir 
and readily saw his promise 
not only as a singer but also as 
a scholar. Moore, a graduate 
of Harvard, became O’Quinn’s 
mentor and introduced him to 
the idea of attending a college 
preparatory school. When the 
choir performed for a prominent 
ladies’ club in Chicago, O’Quinn 
fortuitously met Florence  
Corbin, wife of then LFA Head 
of School Harold Corbin. She 
encouraged him to apply to  
Lake Forest Academy.

O’Quinn applied and interviewed 
with LFA’s Dean of Students, 
Owen Heiberg. He became a 
boarding student with the help 
of a scholarship and loans. 
Not only did LFA broaden his 
horizons, but it also opened 
opportunities O’Quinn believes 

he would not have had attending 
a public high school in Chicago. 
“LFA catapulted me to college 
(Princeton University) and 
eventually medical school 
(Washington University in St. 
Louis),” he recalled. O’Quinn, an 
otolaryngologist, has practiced 
medicine in suburban Nashville, 
Tennessee, for 35 years. 

“I value my education from LFA 
because it gave me a strong 
academic background, allowed 
me to participate and excel in 
athletics and instilled confidence 
that I could be successful at 
whatever I chose to pursue. One 
of the greatest values of the 
Academy is access to teachers 
who are brilliant, nurturing 
and interested in providing a 
quality education.” O’Quinn 
fondly remembers his biology 
teacher, Wendell Berry. “He was 
outstanding in the classroom and 
the laboratory, and it was largely 
because of him that I decided to 
become a doctor.”
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“Accelerating” Your Bequest
We hear occasionally from friends who share 
they have included Lake Forest Academy in their 
wills, trusts or other estate plans. In years past, 
such generosity would have resulted in federal 
estate tax savings for many estates. With tax law 
changes, federal estate taxes are a thing of the 
past for 99.9% of Americans.

Because of this, some may find it both satisfying 
and economically advantageous to accelerate their 
estate gifts into lifetime contributions. You can 

even choose to include arrangements that provide 
lifetime income for yourself or others. Gifts made 
during your lifetime can provide: 

• Income tax charitable deductions.

• The avoidance of probate costs on contributed assets.

• An option to receive fixed or variable payments for life.

• The opportunity for us to thank you for your 
generosity during your lifetime.

• Seeing your legacy make a difference today.

O’Quinn says it’s important he support 
LFA through his service as well as his 
philanthropy. He has served since 2021 
on the Academy’s Board of Trustees and 
this year joined fellow alumnus Richard 
Young ’04 in a Zoom session with 
students during Black History Month, 
recounting experiences as students of 
color and sharing the impact LFA had on 
their lives.

He is also championing students through 
an endowed scholarship fund named for 
his parents, Bancroft Sr. and Ernestine O’Quinn, 
a commitment recently enhanced by tapping 
bonus funds from the Caxy Legacy Challenge. 
“I want to offer financial assistance to bright, 
promising students who otherwise may not have 
the opportunity to benefit from everything that 
Lake Forest Academy has to offer,” he said, adding 
that he’s thrilled this “gift that keeps on giving” will 
continue in perpetuity.

“I want to give not only of my finances but also 
serve as a mentor to students,” he underscored. 
“Knowing there are gifted students who can be 
major contributors to our society and the world, I am 
motivated to help them maximize their potential.”

The Caxy Legacy Challenge, fueled by 
Ferry Hall alumna Sheri Kersch-Schultz 
’72 and LFA alumnus David Gupta ’81, 
provides individuals who create a new 
bequest commitment or document 
an existing bequest commitment with 
immediate challenge dollars that can be 
directed toward a current endowment 
fund. Eligible estate gift commitments of 
$50,000 or more unlock 10% of the gift’s 
face value from the challenge pool—up 
to a maximum of $10,000.

LFA Contacts
To learn more about how you can tap bonus 
dollars for LFA via the Caxy Legacy Challenge, visit 
www.lfanet.org/give/inspire/caxy-legacy-challenge 
or contact a member of LFA’s Advancement team.

Rob Buckla: rbuckla@lfanet.org or 847-615-3276

Ruth Keyso: rkeyso@lfanet.org or 847-615-3268

Christine Ryder: cryder@lfanet.org or 847-615-3215

Garry Sloan: gsloan@lfanet.org or 847-615-3287
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Providing for Retirement Through Giving
For those who are nearing retirement and are 
passionate about providing LFA students with 
educational opportunities, a life income plan can 
make an excellent gift. Through a charitable 
remainder unitrust (CRUT) funded with appreciated 
assets, you can receive income for life, with the 
remainder endowing a scholarship at LFA. In the 
same trust, you can name LFA as a second income 
beneficiary so that the scholarships are funded 
currently as well. 

Here’s an example:
A couple transfers $2 million of appreciated 
stock to create a CRUT with a 5% payout. They 
receive $60,000 per year (60%) to supplement 
their retirement, and LFA receives $40,000 per 
year (40%) to fund current scholarships or build 
an endowed scholarship fund to last in perpetuity 

(LFA named endowed funds begin at $50,000). 
After the couple’s lifetime, the remainder can go  
to heirs or charitable interests, such as LFA.

The plan’s benefits:
• Funding of current scholarships or creation of a 

named endowed scholarship.

• Lifetime income for the couple’s retirement. 

• A hedge against inflation (a CRUT is  
revalued annually).

• A significant charitable income tax deduction.

• Avoidance of capital gains tax they would owe if 
they sold the stock. 

For more information, contact Garry Sloan at 
gsloan@lfanet.org or 847-615-3287.

Ten Little-Known Items 
People Can Leave to LFA*

1. Any assets not needed for heirs’ future security.
2. Accounts receivable of a professional or 

business owner.
3. Unpaid commissions.
4. Unpaid royalties under a patent license.
5. Remaining payments on installment obligations.
6. Deferred compensation of an executive.
7. A final salary check, bonuses and 

distributions from employee benefit plans.
8. A business partner’s share of partnership 

income up to the date of death.
9. Interest on U.S. savings bonds.

10. Death benefits from IRAs or other  
retirement accounts.

*Most of these items given through a bequest consist of income 
earned by a decedent before death but paid to their estate after 
death. The income is still subject to income tax, so a gift of these 
assets to Lake Forest Academy completely avoids all income taxes.
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Three Favorable Choices for Beneficiaries
Taxpayers with IRAs have until April 15, 2023, 
to make contributions for 2022, but the earlier 
contributions are made, the longer the funds have 
to grow tax-deferred. 

It’s also important that people with IRAs or 
other retirement plans periodically review their 
beneficiary designations. Keep in mind that 
retirement accounts generally pass outside of 
probate, meaning the beneficiary designation 
controls how assets are distributed and overrules 
provisions in a will or living trust. 

Who should be named as a beneficiary of your 
IRA? There are three good options:

• Your spouse: If a spouse is named to receive 
an IRA, they can roll the proceeds over to their 
own account with no loss to taxes. Required 
minimum distributions won’t have to begin 
until the survivor reaches age 72, and a new 
beneficiary designation can be made to younger 
family members.

• Your offspring: Naming younger family members 
(children and grandchildren, for example) as 
beneficiaries allows distributions to be spread 
out over up to 10 years following the IRA owner’s 
death. This may be attractive when the funds 
won’t be needed for the surviving spouse.

• Lake Forest Academy: Naming a charity as a 
beneficiary avoids the income tax that family 
members would eventually pay on distributions. 
If LFA and children are named as beneficiaries, 
the school’s share can be distributed outright, 

allowing children to stretch out payments over 
the next 10 years. It’s also possible to have IRA 
assets pass to a charitable remainder trust that 
pays income for life to family members and then 
benefits LFA.

Deciding who to name as beneficiary of your 
retirement accounts should be coordinated with 
your overall estate plan. Ask your financial advisor 
for help in selecting the best option for your family 
and financial circumstances.

Sample bequest language:
I give, devise and bequeath to Lake Forest 
Academy, a not-for-profit organization located 
in Lake Forest, Illinois, _____ percent (%) of the 
rest, residue and remainder of my estate [or 
$_________] as an unrestricted gift to be used 
at the discretion of the Board of Trustees of 
Lake Forest Academy for the general purposes 
of Lake Forest Academy (tax ID#: 36-2216167), 
located in Lake Forest, Illinois.


