


ROBB EVANS & ASSOCIATES LLC 
Temporary Receiver of 

THE LAKE SHORE COMMON ENTERPRISE 
 

 
REPORT OF TEMPORARY RECEIVER'S ACTIVITIES 
OCTOBER 15, 2007 THROUGH NOVEMBER 30, 2007 

 
This report covers the activities of the Temporary Receiver (Receiver1) since the inception of 
the temporary receivership.  This is the first Report to the Court on the progress of the 
temporary receivership.  It does not constitute an audit of financial condition and is intended 
only to provide information for use by the Court in assessing the progress of the 
receivership. 
 
Overview 
 
As will be described in more detail in this report, the Receiver has concentrated its initial 
focus in the following areas: 
 

• Reconstructing the financial activity of the Lake Shore Common Enterprise2 (LSAM) 
• Seeking the return of approximately $76 million held by three Futures Commission 

Merchants (FCMs) in London 
• Pursuing the turnover of Lake Shore’s books and records 
• Coordinating with the Bankruptcy Trustee to identify the LSAM accounts at Sentinel 

Management Group (Sentinel). 
• Communicating with investors and/or their authorized representatives 

 
 
Financial Overview 
 
The Receiver has reviewed and analyzed a great number of documents including the Sentinel 
Management Group’s daily activity reports for accounts at the Bank of New York, Bank of 
New York wire transfer documents, trading statements of the three London FCMs, and wire 
transfer documents received directly from LSAM’s investors.  From these documents, the 
Receiver has completed a preliminary analysis of LSAM’s financial activities.  Further 
analysis and investigation will be necessary to determine, among other items, the ultimate 

                                              
1 Reference to the Receiver in this report means the Receiver, the Receiver’s deputies, its staff, and its counsel. 
 
2 The Lake Shore Common Enterprise has been defined by this Court to include the following entities:  Lake Shore 
Asset Management Limited (“LSAM”), Lake Shore Group of Companies Inc. Ltd., Lake Shore Asset Management Inc., 
Lake Shore Alternative Financial Asset Limited, Lake Shore Alternative Financial Asset Account I Limited, Lake Shore 
Alternative Financial Asset Account II Limited, Lake Shore Alternative Financial Asset Fund III Limited and Geneva 
Corp. Funds World Limited (formerly known as Lake Shore Alternative Financial Asset Fund IV Limited). 
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destination of some of the funds transferred to entities owned and controlled by Phillip 
Baker and, upon receipt of additional books and records of LSAM, to verify and confirm the 
preliminary analysis. 
 
Under Tab 1 is a Preliminary Combined Statement of Cash Flows from January 28, 2002 
through August 31, 2007 for the four Funds operated by LSAM.  During this time period, 
LSAM raised about $312.8 million (p.1) from investors and returned approximately $39.3 
million (p.1) to investors, resulting in about $273.5 million (p.1) in principal currently owed 
to investors.  The Receiver is informed there is approximately $76 million held by the three 
FCMs in London and a claim3 in the Sentinel Bankruptcy proceedings of approximately 
$164 million.  To date, the Receiver has not located any other accounts held by or for the 
benefit of LSAM.  Therefore, based on the Receiver’s preliminary analysis, it appears there 
could be a shortfall in the funds in excess of $100 million.  As detailed in the sections below, 
the Receiver has determined these four Funds were hopelessly commingled. 
 
From February 11, 2002 to June 25, 2007, Lake Shore’s trading losses were approximately 
$37.5 million. 
 
From March 7, 2002 to June 26, 2007, Hanford Investments, Ltd. (Hanford), a Turks and 
Caicos Islands company controlled by Philip J. Baker, received approximately $10.2 million 
primarily in the form of transfers of interest income from the Sentinel accounts.  
 
From May 11, 2007 to June 20, 2007, Anglo International Associates, Ltd. (Anglo) located in 
the Isle of Man received about $1.1 million, apparently for the benefit of Mr. Baker and/or 
for payment of LASM’s administrative expenses.  The Receiver is investigating the nature of 
these transfers. 
 
Preliminary Fund-by-Fund Analysis   
 
Lake Shore Alternative Financial Asset Limited  

                                             

 
Lake Shore Alternative Financial Asset Limited (Investment Company 1 or Fund 1) was 
formed in Turks and Caicos Islands on July 13, 2001.  The operation of Fund 1 also included 
all financial activities of the following two companies: 
 

• Lake Shore Alternative Financial Asset Fund Limited, a company formed in the 
British Virgin Islands (BVI) on March 31, 2005. 

 
• Lake Shore Alternative Financial Asset Yen Fund Limited, a company formed in the 

BVI on December 5, 2006. 
 

 
3 This claim represents the funds under Sentinel’s control at the date of its bankruptcy filing.  The Receiver has been 
preliminarily informed not to anticipate greater than a 50% payment on this claim.  
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All funds received in connection with these two companies were transferred to Fund 1.  A 
Preliminary Summary of Cash Flows of Fund 1 (Schedule 1) is attached under Tab 2.   
 
Fund 1 maintained six accounts at Bank of New York, which were under the custody of 
Sentinel.  It also maintained four accounts at MF Global UK Limited (formerly Man 
Financial Ltd.) in London in the name of Lakeshore Alternative Financial Asset Ltd.  All 
funds were initially deposited at Sentinel through the Bank of New York. 
 
As shown on Schedule 1 (p.1), most of the investor funds were deposited into the Sentinel 
operating accounts and subsequently transferred to the Sentinel trading accounts before 
being sent to London for trading.  At the end of each month, interest income for all 
accounts, net of Sentinel’s management fees, was transferred to the Sentinel income account, 
which made payments primarily to Hanford and Anglo.   There were standing instructions 
(Tab 3) from Lakeshore Alternative Financial Asset Ltd. (LSFL) to transfer the interest each 
month, as well as any fees owed (as calculated by LSFL), to Hanford.  
 
Fund 1 received approximately $144.8 million (p.1) from investors and paid $25.8 million 
(p.1) to investors, which nets to $119 million (p.1).  Of the $144.8 million in gross receipts, 
approximately $32.5 million (p.3), or 22.4%, was lost on trading futures contracts and $4.8 
million (p.3), or 3.3 %, was paid to Hanford. 
 
In summary, Fund 1 had net receipts of approximately $119 million (p.1) from investors, of 
which only about $65.5 million (p.2) was related to trading conducted in London.  As part of 
trading in London, Fund 1 also received $5,014,800 from and paid $7 million to Fund 2, 
which nets to $1,985,200 (p.3) as shown on Schedule 1, received $5.5 million (p.3) from 
Fund 3, and received approximately $7.9 million (p.3) in the form of a U.S. Treasury bill 
from Fund 4.   
 
Under Tab 4 are two examples of fund commingling before the funds were traded.  An 
amount of $1,000,000 and an amount of $181,625.73 were deposited into Fund 1 on June 
22, 2006. However, the “Detail of Payment” on wire transfer information shows that the 
$1,000,000 was for “Lakeshore Alter Fin Ass III” and the $181,625.73 was for “Lakeshore 
Alt Ass Acc III.”   
 
There was significant commingling between Fund 1 and other Funds.  For example, as 
shown on Schedule 1, trading account 2 of Fund 1 transferred approximately $2.7 million 
(p.3) to the trading account of Fund 2, $26.9 million (p.3) to the trading account of Fund 3, 
and $2 million (p.3) to a Man Financial account of Fund 2.   
 
In total, Fund 1 transferred approximately $13.7 million (p.3) to Fund 2 and $43.8 million 
(p.3) to Fund 3, and received approximately $4.5 million (p.3) from Fund 4, which nets to 
approximately $53 million (p.3). 
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A Preliminary Summary of Cash Flows by Year of Fund 1 (Exhibit 1) is attached under Tab 
5.  Exhibit 1 shows that Fund 1 had a gain on futures contracts of approximately $5.7 
million (p.2) in 2006 and paid Hanford approximately $2.2 million (p.2) the same year.  
However, it lost approximately $5.6 million (p.2) on trading futures contracts and paid 
Hanford approximately $1.1 million (p.2) between 2002 and 2005.  In other words, Fund 1 
had a cumulative gain of approximately $87,000 (p.2) between 2002 and 2006 but it paid 
Hanford approximately $3.3 million (p.2) in the same period. 
 
As noted above, interest income, net of Sentinel’s management fees, was sent to Hanford.  
Exhibit 1 shows that between 2002 and 2007 Fund 1 earned interest income of 
approximately $2.1 million (p.1) and paid management fees to Sentinel of approximately 
$177,000 (p.3), which nets to $1.9 million.  For the same period Fund 1 paid Hanford 
approximately $4.8 million (p.2) while it lost $32.5 million (p.2) on trading futures contracts.  
The Investment Agreement (Tab 6 p. 7) with LSAM’s clients provided that no Management 
Fee would be charged and an Incentive Fee would be charged based on the “Net New 
Appreciation”, defined as the excess, if any, of net funds (outside of additions to the 
account) valued at the end of each month.    
 
Fund 1 maintained four accounts at Man Financial in London.  Schedule 1 shows that the 
first three Man Financial accounts of Fund 1, accounts 0120, 0120T and ZP293, received as 
collateral approximately $64 million (p.2) and $448,000 (p.2) of U.S. Treasury bills from 
trading account No. 2 and trading account No. 1, respectively, had net receipts of 
approximately $1.1 million (p.2) in cash from trading account No.1, received $5,014,800 
from operating account No. 2 of Fund 2, and received $5.5 million (p.3) from the operating 
account of Fund 3, which totaled approximately $76 million. 
 
In addition to the $76 million received by the first three Man Financial accounts of Fund 1, 
approximately $1 million (p.1) of interest income from the matured U.S. Treasury bills was 
also received by these three Man Financial accounts.  Of the total funds of approximately 
$77 million available for use by these three Man Financial accounts of Fund 1, $31 million 
(p.3) was lost on trading futures contracts, $1.9 million (p.3) was paid to entities currently 
unknown, $7 million was repaid to operating account No. 2 of Fund 2, at Sentinel $10 
million (p.2) was paid to the operating account, at Sentinel $15 million (p.2) was repaid to 
trading account No. 2, at Sentinel and $232,000 (p.2) was paid to the income account, at 
Sentinel which left a remaining balance of approximately $11.9 million (p.4) at August 31, 
2007, with approximately $4 million (p.4) in U.S. Treasury bill and $7.9 million (p.4) in cash. 
 
Schedule 1 also shows that the 4th Man Financial account of Fund 1, account ZP495, 
received only a $7,871,348 (p.1) U.S. Treasury bill from the trading account of Fund 4 as 
collateral, $128,652 (p.1) of interest income when the U.S. Treasury bill matured on July 19, 
2007, and lost approximately $1.8 million (p.3) on trading futures contracts, which left a 
remaining balance of approximately $6.2 million (p.4). 
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Lake Shore Alternative Financial Asset Account I Limited
 
Lake Shore Alternative Financial Asset Account I Limited (Investment Company 2 or Fund 
2) was formed in Turks and Caicos Islands on September 23, 2005.  The operation of Fund 
2 also included all financial activities of the following two companies: 
 

• Lake Shore Alternative Financial Asset Fund II Limited, a company formed in the 
BVI on December 8, 2005. 

 
• Lake Shore Alternative Financial Asset Yen Fund Limited Class II, a company 

formed in the BVI on December 5, 2006. 
 
All funds received in connection with these two companies were transferred to Fund 2.  A 
Preliminary Summary of Cash Flows of Fund 2 (Schedule 2) is attached under Tab 7.   
 
Fund 2 maintained four Euro accounts and one Japanese Yen account at Bank of New 
York, which were under the custody of Sentinel.  For the purpose of this report, all foreign 
currency amounts have been converted into U.S. dollars.  The Bankruptcy Trustee has 
advised the Receiver that the Sentinel accounts are now all held in either U.S. dollar or Euro 
accounts.  Fund 2 also maintained two accounts at Man Financial in London in the name of 
Lakeshore Alternative Financial Asset Account I Ltd. 
 
As shown on Schedule 2 (p.1), all investor funds were deposited into the Sentinel operating 
accounts and subsequently transferred to the Sentinel trading account before being sent to 
London for trading.  At the end of each month, interest income of all accounts, net of 
Sentinel’s management fees, was transferred to the Sentinel income account, which made 
payments primarily to Hanford, based on the standing letter of instruction (Tab 3). 
 
Fund 2 received approximately $38.3 million (p.1) from investors and paid $4.3 million (p.1) 
to investors, which nets to $34 million (p.1).  Of the $38.3 million (p.1) in gross receipts, 
approximately $2.2 million (p.4), or 5.7%, was lost on trading futures contracts and $1.2 
million (p.4), or 3.1%, was paid to Hanford. 
 
In summary, Fund 2 had net receipts of approximately $34 million (p.1) from investors, of 
which only about $3.8 million (p.2 & p.3) was sent to London for trading.  After the $3.7 
million (p.3) payments to Fund 4, the remaining balance was sufficient to cover the 
approximate $10 million (p.5) purchase of the U.S. Treasury bill.  Fund 2 was commingled 
by the transfer of approximately $13.7 million (p.3) from Fund 1.   
 
There was significant commingling between Fund 2 and other Funds.  For example, as 
shown on Schedule 2, operating account No. 2 of Fund 2 received $3.0 million (p.3) and 
approximately $2.9 million (p.3) from the operating account and trading account No. 2 of 
Fund 1, respectively, and paid approximately $3.7 million (p.3) to the trading account of 
Fund 4.  
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In total, Fund 2 received approximately $13.7 million (p.3) from Fund 1, net paid $18,072 
(p.3) to Fund 3, and paid $3.7 million (p.3) to Fund 4, which resulted in net receipts of 
approximately $10.0 million (p.3). 
 
A Preliminary Summary of Cash Flows by Year of Fund 2 (Exhibit 2) is attached under Tab 
8.   Exhibit 2 shows that Fund 2 had losses on futures contracts of approximately $632,000 
(p.1) and $1.6 million (p.1) in 2006 and 2007, respectively, and yet it paid Hanford 
approximately $509,000 (p.1) and $682,000 (p.1) in 2006 and 2007, respectively.   
 
Schedule 2 shows that Fund 1 transferred $2,000,000 (p.3) to the trading account of Fund 2 
at Man Financial and Fund 2 transferred $1,819,050 (p.2) to its trading account at Man 
Financial.  Fund 2 pledged a U.S. Treasury bill in the amount of $9,848,806 (p.2) to Man 
Financial as collateral.  Of the $3,819,050 (p.2 & p.3) received by Man Financial, 
approximately $2.2 million (p.4) was lost on trading futures contracts and the $9,848,806 
(p.2) U.S. Treasury bill is still being held by Man Financial, which matured on October 11, 
2007 in the amount of $10 million (p.5). 
 
 
Lake Shore Alternative Financial Asset Account II Limited 
 
Lake Shore Alternative Financial Asset Account II Limited (Investment Company 3 or Fund 
3) was formed in Turks and Caicos Islands on September 23, 2005.  The operation of Fund 
3 also included all financial activities of the following two companies: 
 

• Lake Shore Alternative Financial Asset Fund III Limited, a company formed in the 
BVI on April 11, 2006. 

 
• Lake Shore Alternative Financial Asset Yen Fund Limited Class III, a company 

formed in the BVI on December 5, 2006. 
 
All funds received in connection with these two companies were transferred to Fund 3.  A 
Preliminary Summary of Cash Flows of Fund 3 (Schedule 3) is attached under Tab 9.   
 
Fund 3 maintained four accounts at Bank of New York, which were under the custody of 
Sentinel.  It also maintained an account at Lehman Brothers in London under the name of 
Lakeshore Alternative Financial Asset Account II Ltd. 
 
As shown on Schedule 3 (p.1), in general, investor funds were deposited into the operating 
accounts at Sentinel and subsequently transferred to the Sentinel trading account before 
being sent to London for trading.  At the end of each month, interest income of all 
accounts, net of Sentinel’s management fees, was transferred to the income account, which 
made payments primarily to Hanford and Anglo. 
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Fund 3 received approximately $67.2 million (p.1) from investors and paid $7.3 million (p.1) 
to investors, which nets to $59.9 million (p.1).  Of the $67.2 million (p.1) in gross receipts, 
approximately $3.7 million (p.4), or 5.5%, was lost on trading futures contracts and $3.6 
million (p.4), or 5.4%, was paid to Hanford. 
 
In summary, Fund 3 had net receipts of approximately $59.9 million (p.1) from investors, of 
which only about $27 million (p.2) was related to trading in London.  Fund 3 was 
commingled by net receipts of approximately $43.8 million (p.3) from Fund 1.  Fund 3 paid 
approximately $7.4 million (p.3) to Fund 4.   
 
Under Tab 10 is an example of fund commingling before the funds were traded.  An amount 
of $19,113 was deposited into Fund 3 on November 27, 2006; however, the “Detail of 
Payment” on wire transfer information shows that the $19,113 was for Lake Shore 
Alternative Financial Asset Account I.  
 
There was significant commingling between Fund 3 and other Funds.  For example, as 
shown on Schedule 3, the operating account of Fund 3 received approximately $15.2 million 
(p.3) from the operating account of Fund 1 and the trading account of Fund 3 received 
approximately $7.2 million (p.3) and $26.9 million (p.3) from the operating account and 
trading account No. 2 of Fund 1, respectively. 
 
In total, Fund 3 net received approximately $43.8 million (p.3) from Fund 1, received a net 
of $18,072 (p.3) from Fund 2, and paid $7.4 million (p.3) to Fund 4, which resulted in net 
receipts from the other Funds of approximately $36.4 million (p.3). 
 
A Preliminary Summary of Cash Flows by Year of Fund 3 (Exhibit 3) is attached under Tab 
11.   Exhibit 3 shows that Fund 3 had losses on futures contracts of approximately $3.1 
million (p.1) and $601,000 (p.1) in 2006 and 2007, respectively, and paid Hanford 
approximately $844,000 (p.1) and $2.8 million (p.1) in 2006 and 2007, respectively. Net bank 
interest income amounted to approximately $581,000 (p.1 & p.2) and $2.8 million (p.1 & 
p.2) in 2006 and 2007, respectively, which totaled approximately $3.4 million (p.1 & p.2).   
 
Schedule 3 shows that the trading account of Fund 3 transferred $2 million (p.2) to London 
for trading and purchased two U.S. Treasury bills with maturity values totaling $25 million 
(p.2) to be maintained at Lehman Brothers as collateral.  The Receiver has reviewed Fund 3’s 
trading statements of the account at Lehman Brothers from the inception of the account to 
August 7, 2007.  The statements shows that $2 million (p.2) from the trading account, $15 
million (p.1) from the U.S. Treasury bill matured on February 15, 2007 and approximately 
$2.1 million (p.1) from a source to be identified were used by Lehman Brothers for trading, 
which totaled approximately $19.1 million.  Of the $19.1 million, approximately $3.7 million 
(p.4) was lost on trading futures contracts and $15.4 million (p.4) in cash remained at 
Lehman Brothers as of August 7, 2007.  One of the two U.S. Treasury bills in the amount of 
$10 million (p.4) serving as collateral was not used for trading as it did not mature until 
September 13, 2007.   
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Geneva Corporation Funds World Limited 
 
Geneva Corporation Funds World Limited (Investment Company 4 or Fund 4), formerly, 
Lake Shore Alternative Financial Asset Fund IV Limited, was formed in the BVI on January 
25, 2007.  The operation of Fund 4 also included Lake Shore Alternative Financial Asset 
Fund IV Limited – Class E, a company formed in the BVI on January 25, 2007. 
 
A Preliminary Summary of Cash Flows of Fund 4 (Schedule 4) is attached under Tab 12.  
Fund 4 maintained six accounts at Bank of New York including one Euro account and one 
British pounds sterling account, which were under the custody of Sentinel.  For the purpose 
of this report, all foreign currency amounts have been converted into U.S. dollars.  It also 
maintained an account at Lehman Brothers and an account at Fimat International in London 
under the name of Lakeshore Alternative Financial Asset Fund IV Ltd. 
 
As shown on Schedule 4 (p.1), all investor funds were deposited into the operating accounts 
and subsequently transferred to the trading account before being sent to London for trading.  
At the end of each month, interest income of all accounts, net of Sentinel’s management 
fees, was transferred to the income account, which made payments primarily to Hanford and 
Anglo. 
 
In summary, Fund 4 had net receipts of approximately $60.6 million (p.1) from investors, of 
which only about $18 million (p.2) was related to trading in London, and a gain on futures 
contracts of approximately $880,000 (p.1).  Fund 4 net paid approximately $4.5 million (p.2) 
to Fund 1, received approximately $3.7 million (p.2) from Fund 2, and received 
approximately $7.4 million (p.3) from Fund 3.   
 
Fund 4 received approximately $62.4 million (p.1) from investors and paid $1.8 million (p.1) 
to investors, which nets to $60.6 million (p.1).  Fund 4 had a gain of approximately $880,000 
(p.1) on trading futures contracts and paid approximately $628,000 (p.3) to Hanford. 
 
There was significant commingling between Fund 4 and other Funds.  For example, as 
shown on Schedule 4, the trading account of Fund 4 transferred a $7,871,348 (p.2) U.S. 
Treasury bill to the 4th Man Financial account of Fund 1, account ZP495, initially as 
collateral.  The Man Financial account of Fund 1, account ZP495, received no other funds 
and used only the proceeds from the matured Treasury bill for trading.   The trading account 
of Fund 4 received approximately $3.7 million (p.2) from operating account No. 2 of Fund 
2, the operating account of Fund 4 received approximately $5.8 million (p.3) from the 
trading account of Fund 3 and the trading account of Fund 4 received approximately $1.4 
million (p.3) from the trading account of Fund 3.   
 
Schedule 4 shows that the trading account of Fund 4 purchased one U.S. Treasury bill with a 
maturity value of $8 million (p.2) and one U.S. Treasury bill with a maturity value of $10 
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million (p.2) to be maintained at Lehman Brothers and Fimat International, respectively, as 
collateral.  The Receiver has reviewed Fund 4’s trading statements of the accounts at 
Lehman Brothers and Fimat International from the inception of the accounts to August 7, 
2007 and July 31, 2007, respectively. 
 
The Leman Brothers’ statements show that with the collateral of the $8 million (p.2) U.S. 
Treasury bill, which matured August 30, 2007, Fund 4 had a gain on futures contracts of 
approximately $408,000 (p.1) and a cash balance of approximately $412,000 (p.1) at August 
7, 2007.   Fimat International’s statements show that with the collateral of the $10 million 
U.S. Treasury bill, which matured September 6, 2007, Fund 4 had a gain on futures contracts 
of approximately $472,000 (p.1) and a cash balance of approximately $476,000 (p.1) at July 
31, 2007.    
 
 
Funds Held by the London FCMs 
 
As noted above, approximately $76 million is held by three London FCMs.   Under Tab 13 
is a Summary of the London FCM accounts with current estimated account values. 
 
Following its appointment, the Receiver made an immediate demand to the FCMs for 
transfer of all documents and for preservation of the funds pending further instructions.  
Through their London counsel, the FCMs advised the Receiver that the consent of the 
customer was required, or an Order of the English Court was necessary, before the request 
could be honored.  A letter from the London counsel for the FCMs is under Tab 14.  To 
date, no funds have been transferred and no documents have been received. 
 
The Receiver has made multiple demands on LSAM and its representatives, including Mr. 
Baker, to execute consent directives directing the transfer of funds and production of 
documents to the Receiver.  LSAM has refused to execute the consent and transfer 
directives that would allow third parties and affiliated entities to produce the requested 
documents and transfer the investors’ funds to the Receiver.  Incredibly, LSAM’s counsel in 
London has confirmed in writing that LSAM does not intend to honor the October 4 Order 
while the appeal is pending, despite being advised that the Court of Appeals refused to stay 
this Court’s Preliminary Injunction Order.  
 
The Receiver has advised the London FCMs that all funds should be held in trust pending 
further instructions from the Receiver.  The Receiver is informed and believes that the 
FCMs are continuing to hold the funds pending the consent of the account holder or further 
court orders in London authorizing the transfer of the funds to the Receiver.  The Receiver 
will take all necessary steps to collect these funds for the benefit of LASM’s investors, 
including initiation of litigation in London and other jurisdictions, if necessary. 
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Lake Shore’s books and records 
 
The Receiver has made demand on all of the Lake Shore entities to turn over all books and 
records.  To date, the only documents produced to the Receiver have been a limited set of 
documents produced by Sidley and Austin, counsel to Lake Shore Asset Management Ltd. 
and no books or records have been turned over to the Receiver by any of the other Lake 
Shore entities. 
 
The Receiver is attempting to take control of 20 boxes of LSAM records that were shipped 
from Roth Mosey & Partners LLP (Roth Mosey), an accounting firm in Windsor, Ontario, 
Canada, that acted as Fund Administrator, to Bermuda on July 4, 2007.  The Receiver 
believes that these records were subsequently shipped to Switzerland.  
 
According to a document (Tab 15) turned over to the Receiver by the Commodity Futures 
Trading Commission (CFTC), Roth Mosey functioned as an administrator for Lake Shore’s 
clients’ accounts and performed various functions and calculations for those accounts.  The 
Receiver contacted Roth Mosey & Partners LLP and spoke to its Senior Manager.  The 
Receiver was informed by the Senior Manager that Roth Mosey continues to have some 
Lake Shore documents and computer records.  The Receiver has made demand for the 
turnover of those documents and records. 
 
Investor Communications 
 
Since its appointment the Receiver has met with representatives or attorneys for many 
investors and has had direct contact with many investors by telephone and email.  The 
Receiver has established an email address of lakeshore@robbevans.com to facilitate 
communications with investors.  The Receiver’s website will be periodically updated to keep 
investors informed of the current status of the Receiver’s recovery efforts and other matters, 
and investors, or their representatives, are welcome to contact the Receiver with any 
questions or information about their accounts.  The Receiver’s website is 
www.robbevans.com/html/lakeshore.html. 
 
 
Potential Claims against Third Parties 
 
The Receiver is in the process of analyzing potential claims against third parties.  It is 
premature to report the identity of the potential third parties or the nature of any possible 
claims.   
 
/// 
 
/// 
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Conclusion 
 
Because of the extensive commingling of funds described above, the Receiver is not 
currently able to establish an estimated value for each Fund. Overall, if there is a 50% 
recovery from the Sentinel bankruptcy and the funds are recovered from the three FCMs, on 
a preliminary basis it appears there will be a shortfall against principal owed in excess of $100 
million. 
 
Respectfully submitted, 
 

/s/ 
 
Robb Evans & Associates LLC 
Temporary Receiver 
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