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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Alpine Partners, L.P. OFFICIAL USEQONLY

FIRM ID NCO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

100 Union Avenue

{No and Strect)
Cresskill New Jersey 07626
(Ciry) {State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Gerald Post (201) 871-0866
{Area Code - Telephone No )

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report®

KPMG, LLP

(Mame - il individual, stzte last, first, middle name)

345 Park Avenue New York NY 10154
(Address) {City) (S1ate) (Zip Code}
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E Certified Public Accountant
D Public Accountant
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*Claims for exempiion from the requirement that the annual report be covered by the opinion of an independent public accountant musi be
supported by a statement of fucts and circumstances relied on as the basis for the exempiion. Sec section 240.17a-5(c)(2).
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OATH OR AFFIRMATION

I, Gerald Post _, swear (or affirm) that, to the best of my knowledge and belief the accompanying financial statement
and supporting schedules pertaining to the firm o Alpine Partners, L.P. ;asof
December 31 » 2006, are true and correct. I further swear {or affirm) that neither the company
nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as
that of a customer, except as follows:

Signature

Vice President, Eckent Corp., General Partner of
Alpine Partners, L.P.
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” Noury Public JOAN P, ZERR
Notery Public of New Jerssy
T Commission Expires July 20, 2014
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**For conditions of confidential treatment of ceriain portions of this filing, see section 240.17a-5(c)(3).

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Suatement of Income (Loss).

(d) Statement of Changes in Financial Condition.

{¢} Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital,
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3,

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and
the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) AnOath or Affirmation.
(m}) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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345 Park Avenue
New York, NY 10154

Independent Auditors® Report

The Partners
Alpine Partners, L.P.:

We have audited the accompanying statement of financial condition of Alpine Partners, L.P. (the
Partnership), including the condensed schedule of investments, as of December 31, 2006, and the related
statements of income, changes in partnership capital, and cash flows for the year then ended that you are
filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934. These financial statements are the
responsibility of the General Partner. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes consideration of
internal control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Partnership’s
internal control over financial reporting. Accordingly, we express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management. as well as
evaluating the overall financial statement presentation. We believe that cur audit provides a reasonable
basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Alpine Partners, L.P. as of December 31, 2006, and the results of its operations and its
cash flows for the year then ended in conformity with U.S. generally accepted accounting principles.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a
whole, The information contained in Schedules I and I is presented for purposes of additional analysis and
is not a required part of the basic financial statements, but is suppiementary information required by
Rule 17a-5 under the Securities Exchange Act of 1934, Such information has been subjected to the
auditing procedures applied in the audit of the basic financial statements and, in our opinion, is fairly stated
in all material respects in relation to the basic financial statements taken as a whole.

KPMe UP

February 27, 2007

KPMG LLP, a U.S lirmitad kability partrership, is the U5
mambar firn of KPMG International, a Swiss cooperauve.




ALPINE PARTNERS, L.P,
Statement of Financial Condition
December 31, 2006

Assets

Cash and cash equivalents $
Deposits with clearing organizations

Securities owned, at market value (cost $296,653,480) (note 5)

Securities owned, not readily marketable, at fair value (cost $9,316,684)

Receivables from brokers, dealers, and clearing organizations {notes 4 and 5)*

Receivable from affiliates (note 3)

Dividends and interest receivable

Other assets

Total assets 3

Liabilities and Partnership Capital
Liabilities:
Securities sold, not yet purchased, at market value (cost $70,319,348) (note 5) )
Payables to brokers, dealers, and clearing organizations (notes 4 and 5)*
Payable to affiliates (note 3)

Dividends and interest payable
Accounts payable, accrued expenses, and other liabilities

Total liabilities
Commitments and contingencies

Partnership capital;
General partner
Limited partners

Total partnership capital (note 6)
Total liabilities and partnership capital $

*Includes $74,757,700 of securities borrowed which have been reloaned to other counterparties.

See accompanying notes to financial statements.

181,449
608,216
297,931,876
10,022,481
176,595,196
135,399
565,131
2,039

486,041,787

72,553,322
223,785,014
228,468
365.230
478,036

297,410,070

3,026
188,628,691

188,631,717

486,041,787
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