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Item 1 Cover Page

Battenkill Capital Management
34 South Main Street
Allentown, NJ 08501
Phone: 609-223-2670

Battenkill Capital Management

This brochure provides information about the qualifications and business
practices of Battenkill Capital Management, Inc. If you have any questions about
the contents of this brochure, please contact us at (609) 223-2670 and/or
info@alpinefundip.com. The information in this brochure has not been approved or

verified by the United States Securities and Exchange Commission or by any state
securities authority. Additional information about Battenkill Capital Management,
Inc. Also is available on the SEC's website at www.adviserinfo.sec.gov.

Battenkill Capital Management is registered with the SEC. SEC File No. 801-71439.
its registration does not imply a certain level of skill or training.




Item 2 Material Changes

Battenkill Capital Management, Inc. reports no material changes to Disclosure
Brochure - Form ADV, Part II.
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Item 4 Advisory Business

A. Describe Advisory Firm

Battenkill Capital Management, Inc was established on January 1, 2007. The principal owners are Bruce
A. Vinci (Chief Compliance Officer, President) and Richard E. Franzen (Portfolio Manager). For purposes
of this item, the principal owners include the persons owning 25% or more of Battenkill Capital
Management, Inc.

B. Describe Types of Advisory Services
Battenkill Capital Management, Inc., the general partner, and a Delaware corporation Battenkill Alpine

Fund, L.P., a private pooled investment vehicle (the "Hedge Fund"). Battenkill Capital Management also
provides separately managed accounts.

(i) The Hedge Fund

The Hedge Fund invests in predominantly U.S.-domiciled small, mid and large capitalization companies in
the energy and cyclicals (industrials and basic materials) sectors. The Hedge Fund employs a long/short
strategy with an emphasis on pairs trades.

Definition of Pairs Trades as defined by Investopedia:

1. “The strategy of matching a long position with a short position in two stocks of the same sector. This
creates a hedge against the sector and the overall market that the two stocks are in.

2. "The ultimate strategy for stock pickers, because stock picking is all that counts. What the actual market
does won't matter (much). If the market or the sector moves in one direction or the other, the gain on the
long stock is offset by a loss on the short.”

(ii) The Managed Accounts

An investment account that is owned by an individual investor and looked after by a hired professional
money manager. The Managed Account will invest into the same stocks and use the same strategy that the
Hedge Fund will use for the Pooled investors. Some of the benefits of having a Managed Account allow
the investor to have full control over the assets and no lock up period.

C. In exercising its investment discretion, Battenkill Capital Management is guided by the investment
policies and guidelines that are established at the beginning of the adviser-client relationship (this can
change from time to time). With respect to the Hedge Fund, the Hedge Fund's offering documents discuss
the investment policies and guidelines. The guidelines in the offering documents cover matters such as the
types and amounts of securities that will make up the portfolio. In certain circumstances, some clients may
also restrict certain securities from being purchased for their account.

D. Battenkill Capital Management does not participate in wrap fee programs.

E. Battenkill Capital Management manages client assets of $53M. $53M is managed on a discretionary
basis and $0 on a non-discretionary basis. These amounts were calculated on May 1, 2011. We also
present both net and gross numbers to clients.




Item 5 Fees and Compensation

A.

The Hedge Fund charges their investors a 2% management fee and 20% performance fee. Annual
performance fees of 20% (based on net realized and unrealized capital gain) subject to a high-water mark.

As defined by Investopedia High-Water Mark: The highest peak in value that an investment fund/account
has reached. This term is often used in the context of fund manager compensation, which is performance
based. Investopedia further explains: The high-water mark ensures that the manager does not get paid
large sums for poor performance. So if the manager loses money over a period, he or she must get the
fund above the high watermark before receiving a performance bonus. For example, say after reaching its
peak a fund loses $100,000 in year one, and then makes $250,000 in year two. The manager therefore not
only reached the high-water mark but exceeded it by $150,000 ($250,000 - $100,000), which is the amount
on which the manager gets paid the bonus.

This ensures that, with respect to each investor, the Hedge fund will not receive the performance fees,
unless they reach the high water mark from the time the investor entered the Hedge Fund.

Battenkill Capital Management's fees are negotiable.
B.

The method in which Battenkill Capital Management collects its fees is negotiable. The fees are based on
assets.

C.

The Fund does not expect sales commissions charged on sales of interest, but it may do so on a fully
disclosed basis as to investments made by certain investors. The Fund may also pay solicitation fees as to
investments made by specific investors on a fully disclosed basis to the investors concerned and in
accordance with the Advisor Act and the rules and regulations promulgated there under.

D.
Battenkill Capital Management's fees are negotiable.
E.

Battenkill Capital Management does not accept compensation for the sale of securities or other investment
products.




Item 6 Performance-Based Fees and Side-By-Side Management

A. We do run a pooled hedge fund that does participate in performance based
fees/share of capital on gains.

B. We also run separately managed accounts (SMA's) that participate in both
performance base fees but not limited to also running SMA's with a flat fee.

C. To avoid conflict in favoring accounts that pay higher fees we use a trading system
to allow Battenkill Capital Management to treat all accounts as total Assets Under
Management. This is accomplished by block trading all accounts and allocating an

average price at end of trading day. This ensures all accounts are treated equal
regardless of fees.




Item 7 Types of Clients

Battenkill Capital Management, Inc., the general partner, and a Delaware corporation
provides investment supervisory services on a discretionary basis to clients, including
Battenkill Alpine Fund, L.P., a private pooled investment vehicle (the "Hedge Fund"), and
separately managed accounts established for one or more registered investment
companies and certain high net worth individuals to investment management or other
similar agreements (the "Managed Accounts"). Battenkill Capital Management also
serves as the general partner of the Hedge Fund. The Hedge Fund is known as the
Battenkill Alpine Fund.

In general the minimum investment into the hedge fund (Battenkill Alpine Fund) or into a
managed account will be set at $1,000,000.00. Battenkill Capital Management has the
right to wave that minimum on a case by case basis. However we do not have control
over our vendors or our custodians who may not accept the agreed amount between
Battenkill Capital Management and their customer. Custodians and vendors will have
their own requirements to minimum account size.




Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

A. Method of Analysis

The security analysis method that is used by Battenkill Capital Management is based
on Fundamental Analysis. The main source of information includes financial
newspapers and magazines, inspection of corporate activities, research materials
prepared by others, annual reports, prospectuses, filings with the securities exchange
and company press releases.

B. Investment Strategies

The investment strategies used to implement any investment are Long term
purchases (securities held at least a year), Short term purchases (securities sold
within a year) Short sales, margin transactions, option writing, including covered
options, uncovered options or spreading strategies. Rarely will we sell or cover a
stock within 30 days from the date of the position was put in the Fund.

The material risk involved with the strategy implemented by Battenkill Capital
Management on behalf of its customers would be, but not limited to:

1. Market Volatility, volatility of security prices usually measured in 30 to 90 day
periods

2. Take-overs/mergers and acquisitions
We do not frequently trade the Hedge Fund.
C. Risk of Loss

Battenkill Capital Management focuses on stock selection to maximize returns while
minimizing risk. The type of security we recommend are in the Energy and Industrial
sector. Material Risks would include:




Item 9 Disciplinary Information

There are no legal or disciplinary events or any pending items that would be material to a
client's or prospective client's evaluations of Battenkill Capital Management's advisory
business or the integrity of its management.

As a registered investment adviser, Battenkill is required to reasonably supervise its
employees with a view toward preventing violations of the Advisers Act, as well as other
applicable federal securities laws. A Compliance Manual outlines the policies and
procedures intended, at minimum, to establish a system for preventing and detecting,
insofar as reasonably practicable, violations of applicable laws, rules and regulations by
Battenkill employees.




Item 10 Other Financial Industry Activities and Affiliations

At this time all persons employed by Battenkill Capital Management have no other
business activities other than the daily management activities of running Battenkill Capital
Management, Inc. Battenkill Capital Management does permit employees and officers to
engage in outside business activities; therefore, there is the potential that such activities
will conflict with the employee's or officer's duties to Battenkill Capital Management and
its clients. Battenkill Capital Management requires all employees and officers to disclose
any outside employment to the Chief Compliance Officer, who will identify any potential
conflicts. In the event a resolution to the conflict cannot be reached, the employee or
officer may be asked to terminate either his/her outside employment or his or her position
with the Firm.

None of the employees of Battenkill Capital Management have any other financial
industry activities or affiliations to report.




Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Battenkill has built a reputation for integrity and professionalism among its clients. We value the confidence
and trust those clients have placed in us and strive to protect that trust. We have developed a Code of
Ethics to outline our commitment to protecting our clients' trust by establishing formal standards for general
personal and professional conduct. Upon request, Battenkill will provide a copy of our Code of Ethics to
any client or prospective client upon request.

The following principles are intended to guide in the applicability of this Code of Ethics:

1. Battenkill is a fiduciary and its Supervised Persons have a duty to act for the benefit of its clients and
shall at all times place the financial interests of the client ahead of themselves; and

2. Battenkill holds all Supervised Persons responsible to high standards of integrity, professionalism,
and ethical conduct; and

3. Battenkill fosters a spirit of cohesiveness and teamwork while ensuring the fair treatment of all

Supervised Persons.

Battenkill Capital Management recommends to clients, securities and also investment products that the
hedge fund (Battenkill Alpine Fund LP) has financial interest in. This specifically relates to managed
accounts. Battenkill Capital Management is not involved in any investment banking activities. We do not act
as principal where we buy securities from the managed accounts for ourselves or sell securities that we
own to our managed account customers.

On occasion, an employee or officer of Battenkill Capital Management may purchase or sell for its own
account securities which the hedge fund recommends for its clients. All such transactions must be
conducted in accordance with Battenkill Capital Managements Code of Ethics. To manage the potential
conflicts of interests with respect to personal securities trading by access persons, the Code contains the
following provisions, among others:

1. A requirement that access persons pre-clear with Battenkill's Chief Compliance Officer most
proposed securities transactions for their own accounts and other accounts in which they have
a personal interest to ensure that no conflict of interest exists.

2. Periodic reporting of all activity in personal securities accounts of access persons.
3. Minimum holding period requirements for securities purchased by access persons.

4. Blackout periods during which access persons may not transact in securities for which Battenkill
has transacted (or subsequently, will transact) for its clients.

5. Restrictions upon the use of material nonpublic information.

6. Annual certifications of compliance with the provisions of the Code.




Item 12 Brokerage Practices

Battenkill generally has authority to select broker-dealers and to negotiate rates of commissions,
commission equivalents, and other transaction-related charges (‘commissions”) to be paid. Battenkill
attempts to achieve best results by choosing broker-dealers to execute transactions based on various
factors, including but not limited to: (1) the value, quality and breadth of their services (including research),
(2) their professional capabilities (including use of capital), and (3) the comparative brokerage commission
rates which they offer. Accordingly, transactions will not always be executed at the lowest available price or
commission, but will be within a generally competitive range as Battenkill does not adhere to any rigid
formula in making the selection of any particular broker-dealer for portfolio transactions, but weights a
combination of the preceding (and other) factors. Battenkill Capital Management has a very competitive
commission rate of .02 cent a share for all accounts to also include soft dollar.

1) Research and Other Soft Dollar Benefits:

Battenkill Capital Management has a soft dollar account set up to accrue money for research.
Battenkill Capital Management will also pay hard dollars for research which is not rolled back to the
investors. Battenkill also has the right on a quarterly basis to have the soft dollar account

dispersed back to the from which it was accrued.
(a) There is a mutually beneficial outcome for both parties.

(b) Battenkill Capital Management does not have incentive to recommend a broker-dealer
in order to receive research. Broker-dealers are chosen based purely on their
execution of services. We currently do not trade with any research firms that provide

us with research. Our research vendors are separate and distinct.

(c) Battenkill Capital Management may cause clients to pay commissions higher than those
charged by other broker-dealers in return for soft dollar benefits. The rate will be no
more than a penny above commission rate; hence, one penny for execution and one

penny for research.

Please see Continuing Page 1 and 2




Item 13 Review of Accounts

Battenkill Capital Management reviews the portfolio of its clients on a daily basis. The
review is conducted by Mr. Bruce Vinci, President of Battenkill Capital Management. Mr.
Vinci ensures the investments are in conformity with fund investment objectives and
guidelines that are outlined in the fund prospectus.

Investors with Battenkill Capital Management receive monthly statements containing
unaudited performance information, monthly and quarterly letters and an annual K-1
statement. Battenkill Capital Management welcomes investor inquiries regarding its
business and the Funds managed by Battenkill Capital Management.




Item 14 Client Referrals and Other Compensation

A. Please refer to the soft dollar discussion in Item 12.

B. Battenkill Capital Management does compensate for the referral of potential investors.
Fees/compensation are negotiable. These fees do not in any way effect or cause the
investor to pay more. It is absorbed by the profits of Battenkill Capital Management.




Item 15 Custody

Battenkill Capital Management does not have custody of client funds or securities.




Item 16 Investment Discretion

Battenkill Capital Management is typically hired to manage client accounts on a
discretionary basis. Within a client's specified investment objectives and guidelines,
Battenkill Capital Management determines which securities are bought or sold, the total
amount of securities to be bought or sold, the broker or dealer through which the
securities are to be bought or sold and the commission rates to be paid, all without further
consultation with the client. In exercising its investment discretion, Battenkill Capital
Management is guided by the investment policies and guidelines that are established at
the beginning of the adviser-client relationship (this can change from time to time). With
respect to the Hedge Fund, the Hedge Fund's offering documents. The guidelines in the
offering documents cover matters such as the types and amounts of securities that will
make up the portfolio. In certain circumstances, some clients may also restrict certain
securities from being purchased for their account.

Battenkill Capital Management places orders for execution following its best execution
policies. Battenkill Capital Management's brokerage policy seeks to achieve the most
favorable commission rates and best price for its clients on each transaction.

Battenkill Capital Management may use soft dollars for research and other products that
provide appropriate assistance in carrying out its investment decision-making
responsibilities. Battenkill Capital Management does not have any legal obligation to pay
for research services which are provided by broker-dealers or other third parties, nor
does Battenkill Capital Management obligate itself to generate a specific amount of
commissions.




Item 17 Voting Client Securities

Battenkill Capital Management, Inc. generally is responsible for voting proxies with
respect to securities held in client accounts. In certain circumstances, Battenkill may
delegate this responsibility to a Managed Account client. SEC rule 206(4)-6 requires
Battenkill Capital Management to:

« Adopt and implement written policies and procedures reasonably designed to ensure

that we vote client securities in the best interest of clients;

« Describe our proxy voting policies and procedures to clients and furnish them with a

copy on request;

« Disclose to clients how they may obtain information from us about how we voted proxies

for their securities; and

» Retain certain records.

When given responsibility for voting proxies, Battenkill takes reasonable steps under the
circumstances to ensure that proxies are voted in the best interest of our clients. This
generally means voting proxies with a view toward enhancing the economic value of
stock held in clients' accounts.

The following guidelines reflect what Battenkill believes to be good corporate governance
and behavior:

1) Board of Directors - Battenkill supports an independent board of directors, and
prefers that key committees such as audit, nominating, and compensation
committees be comprised of independent directors.

2) Auditors - Battenkill will review the role and performance of auditors. Battenkill
will generally vote against the ratification of auditors when there is clear and
compelling evidence of accounting irregularities or negligence attributable to
the auditors.

Please Continuing Pages 3, 4, and 5




Item 18 Financial Information

A. Refer to ADV Part One for employee biography.

B. Non-applicable: Battenkill Capital Management is registered with the Securities
Exchange Commission.




Item 19 Requirements for State-Registered Advisers

Not applicable- Battenkill Capital Management is registered with the Securities Exchange
Commission.




Continuation Pagel

(a) Research services received by Battenkill from the execution of transactions for client
accounts are used by Battenkill to manage all of its clients without differentiation since
all accounts generate soft dollar.

(b) Battenkill acquires two types of soft dollar research products:
1. proprietary research or access to management, and
2. ability to attend industry specific conferences.
Soft dollar services and products may include, but are not limited to:
1. research reports on particular industries and companies,

2. comprehensive database services which provide current and/or historical information

on securities and companies, SEC filings, and earnings estimates,
3. quotation, trading and news systems which provide current market data and news,

4. economic surveys and analysis which provide economic and political forecasting

tools,
5. fundamental industry analysis,
6. quantitative technical analysis,
7. settlement services

8. Various other products and services providing assistance to Battenkill in the

performance of its investment decision-making responsibilities.




Continuation Page 2

Permitted Soft Dollar Items:

Examples of permitted soft dollar items include: traditional research reports; software
that both analyzes securities portfolios and reflects the expression of reasoning or
knowledge; certain research obtained through proxy services; corporate governance
research, analytics, and rating services, to the extent they include substantive content
related to a subject matter category; seminars or conferences on a subject matter; and
market or economic data.

Prohibited Soft Dollar Items: Examples of prohibited soft dollar items include:
telephone lines; rent; salaries; operational overhead experiences; accounting fees and
software; email software; internet software; legal expenses; membership dues and
professional licensing fees; travel and meal expenses; computer hardware and
accessories; mass-marketed publications; and account performance analysis used for
marketing purposes. Also not permitted are: surveillance systems; compliance
mechanisms and proxy services which assist solely in receiving ballots, voting,
returning ballots, and reporting on the votes cast. In addition, soft dollars may not be
used to correct trade errors.

1) Brokerage for Client Referrals:

Battenkill Capital Management does not select or recommend broker-dealers to obtain client

referrals.

2) Directed Brokerage:

Directed Brokerage refers to instances in which a client of the investment adviser instructs the
investment adviser to direct all or a percentage of the trade orders from its account to a specified
broker-dealer. Client-directed brokerage occurs when a client asks the investment adviser to direct
transactions to a particular broker. Battenkill does permit clients to direct brokerage; however, only
with its separately managed accounts (SMA's). Client directed brokerage arrangements could
ultimately cost the client more money as Battenkill Capital Management would be unable to
aggregate orders to reduce transactions costs. Any request for client-directed brokerage
arrangements will require the prior written request of the CCO and the Portfolio Manager.




Continuation Page 3

3) executive compensation should be directly linked to the performance of the
company. In addition, Battenkill generally opposes any supermajority voting
requirements as well as the payment of “greenmail.” Battenkill usually supports
“fair price” provisions and confidential voting.

4) Corporate Structure - Battenkill generally opposes anti-takeover measures
since they tend to reduce shareholder Compensation - A company's
equity-based compensation plan should be in alignment with the shareholders'
long-term interests. Battenkill believes that rights. However, as with all proxy
issues, Battenkill conducts an independent review of each anti-takeover
proposal.

Capital Structure - Battenkill realizes that a company's financing decisions have a
significant impact on its shareholders, particularly when they involve the issuance of
additional shares of common or preferred stock or the assumption of additional debt.
Battenkill will carefully review, on a case-by-case basis, proposals by companies to
increase authorized shares and the purpose for the increase. Battenkill will generally not
vote in favor of dual-class capital structures to increase the number of authorized shares
where that class of stock would have superior voting rights. Battenkill will generally vote
in favor of the issuance of preferred stock in cases where the company specifies the
voting, dividend, conversion and other rights of such stock and the terms of the preferred
stock issuance are deemed reasonable. Battenkill will review proposals seeking
preemptive rights on a case-by-case basis.

The CCO and Portfolio Manager will be responsible for evaluating and resolving conflicts
of interest relating to Battenkill's proxy voting process.

The CCO is responsible for administering and overseeing the proxy voting process. The
CCO makes decisions on proxy policy, establishes formal Proxy Voting Policies and
updates the policy as necessary, but no less frequently than annually. In addition, the
CCO may delegate certain functions and/or engage third-party vendors to assist in the
proxy voting process. The CCO must notify the Portfolio Manager of all changes to the
policies and procedures.




Continuation Page 4

If a Battenkill client who has authorized Battenkill to vote proxies on its behalf
nevertheless instructs us to vote its proxy in a fashion different from the Portfolio
Manager's recommendation with respect to such vote, Battenkill will vote the proxy in
accordance with the client's written instructions.

Any circumstance or relationship which would compromise the Portfolio Manager's
objectivity in voting proxies in the best interests of his/her clients would constitute a
conflict of interest. Whether any such conflict exists for proxy-voting purposes will be
determined by the CCO. Putative conflicts of interest deemed by the CCO to be
immaterial to a shareholder vote will not hinder the Portfolio Manager from voting proxies.
In addition, the existence of an issue with respect to which Battenkill is determined to
have a conflict of interest will not prevent the Portfolio Manager from voting on other
issues on the same proxy with respect to which Battenkill does not have a conflict of
interest. If the CCO determines that a material conflict does exist, and the Portfolio
Manager intends to vote contrary to its general voting principles outlined above, then the
Portfolio Manager will not vote the proxy until the material conflict has been disclosed to
the client and the client consents to the voting.

The CCO will presume the existence of a material conflict of interest for proxy-voting
purposes whenever:

» a current Battenkill client is affiliated with a company soliciting proxies or has
communicated its view to Battenkill on an impending proxy vote; or

« the Portfolio Manager responsible for voting a proxy has identified a personal or
business interest either in a company soliciting proxies or in the outcome of a
shareholder vote; or

« a third-party with an interest in the outcome of a shareholder vote has attempted
to influence either Battenkill or the Portfolio Manager responsible for voting a
proxy, excluding routine communication concerning the proposals economic
impact.




Continuation Page 5

A copy of Battenkill's Proxy Voting Policy, as updated from time-to-time, as well as
information regarding the voting of securities for each client account is available on
request from the CCO. If requested, Battenkill will provide clients or investors in
commingled vehicles with periodic reports on proxy voting decisions for securities in their
accounts, in such forms or intervals as reasonably requested.

In addition, a copy of Battenkill's Proxy Voting Procedures is available up request to the
CCO.
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In general the minimum investment into the hedge fund (Battenkill Alpine Fund) or into a managed account will be set at $1,000,000.00. Battenkill Capital Management has the right to wave that minimum on a case by case basis. However we do not have control over our vendors or our custodians who may not accept the agreed amount between Battenkill Capital Management and their customer. Custodians and vendors will have their own requirements to minimum account size.  
 
 
 
	Text8: A.  Method of Analysis 
The security analysis method that is used by Battenkill Capital Management is based on Fundamental Analysis.  The main source of information includes financial newspapers and magazines, inspection of corporate activities, research materials prepared by others, annual reports, prospectuses, filings with the securities exchange and company press releases.
B. Investment Strategies
The investment strategies used to implement any investment are Long term purchases (securities held at least a year), Short term purchases (securities sold within a year) Short sales, margin transactions, option writing, including covered options, uncovered options or spreading strategies. Rarely will we sell or cover a stock within 30 days from the date of the position was put in the Fund.  
The material risk involved with the strategy implemented by Battenkill Capital Management on behalf of its customers would be, but not limited to:
1. Market Volatility, volatility of security prices usually measured in 30 to 90 day periods
2. Take-overs/mergers and acquisitions
We do not frequently trade the Hedge Fund.
C. Risk of Loss
Battenkill Capital Management focuses on stock selection to maximize returns while minimizing risk.  The type of security we recommend are in the Energy and Industrial sector.  Material Risks would include:
 
	Text9: There are no legal or disciplinary events or any pending items that would be material to a client's or prospective client's evaluations of Battenkill Capital Management's advisory business or the integrity of its management.  
As a registered investment adviser, Battenkill is required to reasonably supervise its employees with a view toward preventing violations of the Advisers Act, as well as other applicable federal securities laws.  A Compliance Manual outlines the policies and procedures intended, at minimum, to establish a system for preventing and detecting, insofar as reasonably practicable, violations of applicable laws, rules and regulations by Battenkill employees.  
 
 
	Text10: At this time all persons employed by Battenkill Capital Management have no other business activities other than the daily management activities of running Battenkill Capital Management, Inc.  Battenkill Capital Management does permit employees and officers to engage in outside business activities; therefore, there is the potential that such activities will conflict with the employee's or officer's duties to Battenkill Capital Management and its clients.  Battenkill Capital Management requires all employees and officers to disclose any outside employment to the Chief Compliance Officer, who will identify any potential conflicts.  In the event a resolution to the conflict cannot be reached, the employee or officer may be asked to terminate either his/her outside employment or his or her position with the Firm.
 
None of the employees of Battenkill Capital Management have any other financial industry activities or affiliations to report. 
 
	Text11: Battenkill has built a reputation for integrity and professionalism among its clients.  We value the confidence and trust those clients have placed in us and strive to protect that trust.  We have developed a Code of Ethics to outline our commitment to protecting our clients' trust by establishing formal standards for general personal and professional conduct.  Upon request, Battenkill will provide a copy of our Code of Ethics to any client or prospective client upon request.  
The following principles are intended to guide in the applicability of this Code of Ethics:
1. Battenkill is a fiduciary and its Supervised Persons have a duty to act for the benefit of its clients and shall at all times place the financial interests of the client ahead of themselves; and
2. Battenkill holds all Supervised Persons responsible to high standards of integrity, professionalism, and ethical conduct; and
3. Battenkill fosters a spirit of cohesiveness and teamwork while ensuring the fair treatment of all Supervised Persons.
 
Battenkill Capital Management recommends to clients, securities and also investment products that the hedge fund (Battenkill Alpine Fund LP) has financial interest in. This specifically relates to managed accounts. Battenkill Capital Management is not involved in any investment banking activities. We do not act as principal where we buy securities from the managed accounts for ourselves or sell securities that we own to our managed account customers.
On occasion, an employee or officer of Battenkill Capital Management may purchase or sell for its own account securities which the hedge fund recommends for its clients.  All such transactions must be conducted in accordance with Battenkill Capital Managements Code of Ethics. To manage the potential conflicts of interests with respect to personal securities trading by access persons, the Code contains the following provisions, among others:
1. A requirement that access persons pre-clear with Battenkill's Chief Compliance Officer most proposed securities transactions for their own accounts and other accounts in which they have a personal interest to ensure that no conflict of interest exists.
2. Periodic reporting of all activity in personal securities accounts of access persons.
3. Minimum holding period requirements for securities purchased by access persons.
4. Blackout periods during which access persons may not transact in securities for which Battenkill has transacted (or subsequently, will transact) for its clients.
5. Restrictions upon the use of material nonpublic information.
6. Annual certifications of compliance with the provisions of the Code.
	Text12: Battenkill generally has authority to select broker-dealers and to negotiate rates of commissions, commission equivalents, and other transaction-related charges (“commissions”) to be paid.  Battenkill attempts to achieve best results by choosing broker-dealers to execute transactions based on various factors, including but not limited to:  (1) the value, quality and breadth of their services (including research), (2) their professional capabilities (including use of capital), and (3) the comparative brokerage commission rates which they offer.  Accordingly, transactions will not always be executed at the lowest available price or commission, but will be within a generally competitive range as Battenkill does not adhere to any rigid formula in making the selection of any particular broker-dealer for portfolio transactions, but weights a combination of the preceding (and other) factors.  Battenkill Capital Management has a very competitive commission rate of .02 cent a share for all accounts to also include soft dollar.  
1) Research and Other Soft Dollar Benefits:
Battenkill Capital Management has a soft dollar account set up to accrue money for research.    Battenkill Capital Management will also pay hard dollars for research which is not rolled back to the investors.  Battenkill also has the right on a quarterly basis to have the soft dollar account dispersed back to the from which it was accrued.  
(a)  There is a mutually beneficial outcome for both parties.  
(b) Battenkill Capital Management does not have incentive to recommend a broker-dealer in order to receive research.  Broker-dealers are chosen based purely on their execution of services.  We currently do not trade with any research firms that provide us with research.  Our research vendors are separate and distinct.  
(c) Battenkill Capital Management may cause clients to pay commissions higher than those charged by other broker-dealers in return for soft dollar benefits. The rate will be no more than a penny above commission rate; hence, one penny for execution and one penny for research.
 
Please see Continuing Page 1 and 2 
	Text13: Battenkill Capital Management  reviews the portfolio of its clients on a daily basis.  The review is conducted by Mr. Bruce Vinci, President of Battenkill Capital Management.  Mr. Vinci ensures the investments are in conformity with fund investment objectives and guidelines that are outlined in the fund prospectus.
 
Investors with Battenkill Capital Management receive monthly statements containing unaudited performance information, monthly and quarterly letters and an annual K-1 statement.  Battenkill Capital Management welcomes investor inquiries regarding its business and the Funds managed by Battenkill Capital Management. 
 
 
 
	Text14: A. Please refer to the soft dollar discussion in Item 12.  
B. Battenkill Capital Management does compensate for the referral of potential investors.  Fees/compensation are negotiable.  These fees do not in any way effect or cause the investor to pay more.  It is absorbed by the profits of Battenkill Capital Management.   
 
 
	Text15: Battenkill Capital Management does not have custody of client funds or securities.  
 
	Text16: Battenkill Capital Management is typically hired to manage client accounts on a discretionary basis.  Within a client's specified investment objectives and guidelines, Battenkill Capital Management determines which securities are bought or sold, the total amount of securities to be bought or sold, the broker or dealer through which the securities are to be bought or sold and the commission rates to be paid, all without further consultation with the client.  In exercising its investment discretion, Battenkill Capital Management is guided by the investment policies and guidelines that are established at the beginning of the adviser-client relationship (this can change from time to time). With respect to the Hedge Fund, the Hedge Fund's offering documents.   The guidelines in the offering documents cover matters such as the types and amounts of securities that will make up the portfolio.  In certain circumstances, some clients may also restrict certain securities from being purchased for their account.
Battenkill Capital Management places orders for execution following its best execution policies.  Battenkill Capital Management's brokerage policy seeks to achieve the most favorable commission rates and best price for its clients on each transaction.  
Battenkill Capital Management may use soft dollars for research and other products that provide appropriate assistance in carrying out its investment decision-making responsibilities. Battenkill Capital Management does not have any legal obligation to pay for research services which are provided by broker-dealers or other third parties, nor does Battenkill Capital Management obligate itself to generate a specific amount of commissions.
 
	Text17: Battenkill Capital Management, Inc. generally is responsible for voting proxies with respect to securities held in client accounts.  In certain circumstances, Battenkill may delegate this responsibility to a Managed Account client.  SEC rule 206(4)-6 requires Battenkill Capital Management to:
· Adopt and implement written policies and procedures reasonably designed to ensure that we vote client securities in the best interest of clients; 
· Describe our proxy voting policies and procedures to clients and furnish them with a copy on request;
· Disclose to clients how they may obtain information from us about how we voted proxies for their securities; and
· Retain certain records. 
When given responsibility for voting proxies, Battenkill takes reasonable steps under the circumstances to ensure that proxies are voted in the best interest of our clients.  This generally means voting proxies with a view toward enhancing the economic value of stock held in clients' accounts.
The following guidelines reflect what Battenkill believes to be good corporate governance and behavior:
1) Board of Directors  - Battenkill supports an independent board of directors, and prefers that key committees such as audit, nominating, and compensation committees be comprised of independent directors.
2) Auditors  - Battenkill will review the role and performance of auditors. Battenkill will generally vote against the ratification of auditors when there is clear and compelling evidence of accounting irregularities or negligence attributable to the auditors.
Please Continuing Pages 3, 4, and 5
 
	Text18: A. Refer to ADV Part One for employee biography.
B. Non-applicable:  Battenkill Capital Management is registered with the Securities Exchange Commission.  
 
 
	Text19: Not applicable- Battenkill Capital Management is registered with the Securities Exchange Commission.  
 
	Text20:  
(a) Research services received by Battenkill from the execution of transactions for client accounts are used by Battenkill to manage all of its clients without differentiation since all accounts generate soft dollar.
(b)  Battenkill acquires two types of soft dollar research products:
1. proprietary research or access to management, and
2. ability to attend industry specific conferences.
Soft dollar services and products may include, but are not limited to:  
1. research reports on particular industries and companies, 
2. comprehensive database services which provide current and/or historical information on securities and companies, SEC filings, and earnings estimates,  
3. quotation, trading and news systems which provide current market data and news, 
4. economic surveys and analysis which provide economic and political forecasting tools, 
5. fundamental industry analysis, 
6. quantitative technical analysis,
7. settlement services 
8. Various other products and services providing assistance to Battenkill in the performance of its investment decision-making responsibilities.   
 
 
	Text21: Permitted Soft Dollar Items:
Examples of permitted soft dollar items include: traditional research reports; software that both analyzes securities portfolios and reflects the expression of reasoning or knowledge; certain research obtained through proxy services; corporate governance research, analytics, and rating services, to the extent they include substantive content related to a subject matter category; seminars or conferences on a subject matter; and market or economic data.
Prohibited Soft Dollar Items:   Examples of prohibited soft dollar items include: telephone lines; rent; salaries; operational overhead experiences; accounting fees and software; email software; internet software; legal expenses; membership dues and professional licensing fees; travel and meal expenses; computer hardware and accessories; mass-marketed publications; and account performance analysis used for marketing purposes.  Also not permitted are: surveillance systems; compliance mechanisms and proxy services which assist solely in receiving ballots, voting, returning ballots, and reporting on the votes cast. In addition, soft dollars may not be used to correct trade errors.
1)  Brokerage for Client Referrals: 
Battenkill Capital Management does not select or recommend broker-dealers to obtain client referrals.  
2)  Directed Brokerage:
 Directed Brokerage refers to instances in which a client of the investment adviser instructs the investment adviser to direct all or a percentage of the trade orders from its account to a specified broker-dealer.  Client-directed brokerage occurs when a client asks the investment adviser to direct transactions to a particular broker. Battenkill does permit clients to direct brokerage; however, only with its separately managed accounts (SMA's).  Client directed brokerage arrangements could ultimately cost the client more money as Battenkill Capital Management would be unable to aggregate orders to reduce transactions costs.  Any request for client-directed brokerage arrangements will require the prior written request of the CCO and the Portfolio Manager.  
 
	Text22: 3) executive compensation should be directly linked to the performance of the company. In addition, Battenkill generally opposes any supermajority voting requirements as well as the payment of “greenmail.” Battenkill usually supports “fair price” provisions and confidential voting.
4) Corporate Structure  - Battenkill generally opposes anti-takeover measures since they tend to reduce shareholder Compensation  - A company's equity-based compensation plan should be in alignment with the shareholders' long-term interests. Battenkill believes that rights. However, as with all proxy issues, Battenkill conducts an independent review of each anti-takeover proposal. 
Capital Structure  - Battenkill realizes that a company's financing decisions have a significant impact on its shareholders, particularly when they involve the issuance of additional shares of common or preferred stock or the assumption of additional debt. Battenkill will carefully review, on a case-by-case basis, proposals by companies to increase authorized shares and the purpose for the increase. Battenkill will generally not vote in favor of dual-class capital structures to increase the number of authorized shares where that class of stock would have superior voting rights. Battenkill will generally vote in favor of the issuance of preferred stock in cases where the company specifies the voting, dividend, conversion and other rights of such stock and the terms of the preferred stock issuance are deemed reasonable. Battenkill will review proposals seeking preemptive rights on a case-by-case basis. 
The CCO and Portfolio Manager will be responsible for evaluating and resolving conflicts of interest relating to Battenkill's proxy voting process.  
The CCO is responsible for administering and overseeing the proxy voting process.  The CCO makes decisions on proxy policy, establishes formal Proxy Voting Policies and updates the policy as necessary, but no less frequently than annually.  In addition, the CCO may delegate certain functions and/or engage third-party vendors to assist in the proxy voting process.  The CCO must notify the Portfolio Manager of all changes to the policies and procedures.
 
 
	Text23: If a Battenkill client who has authorized Battenkill to vote proxies on its behalf nevertheless instructs us to vote its proxy in a fashion different from the Portfolio Manager's recommendation with respect to such vote, Battenkill will vote the proxy in accordance with the client's written instructions. 
Any circumstance or relationship which would compromise the Portfolio Manager's objectivity in voting proxies in the best interests of his/her clients would constitute a conflict of interest.  Whether any such conflict exists for proxy-voting purposes will be determined by the CCO.  Putative conflicts of interest deemed by the CCO to be immaterial to a shareholder vote will not hinder the Portfolio Manager from voting proxies. In addition, the existence of an issue with respect to which Battenkill is determined to have a conflict of interest will not prevent the Portfolio Manager from voting on other issues on the same proxy with respect to which Battenkill does not have a conflict of interest. If the CCO determines that a material conflict does exist, and the Portfolio Manager intends to vote contrary to its general voting principles outlined above, then the Portfolio Manager will not vote the proxy until the material conflict has been disclosed to the client and the client consents to the voting.   
The CCO will presume the existence of a material conflict of interest for proxy-voting purposes whenever:
 
· a current Battenkill client is affiliated with a company soliciting proxies or has communicated its view to Battenkill on an impending proxy vote; or 
· the Portfolio Manager responsible for voting a proxy has identified a personal or business interest either in a company soliciting proxies or in the outcome of a shareholder vote; or  
· a third-party with an interest in the outcome of a shareholder vote has attempted to influence either Battenkill or the Portfolio Manager responsible for voting a proxy, excluding routine communication concerning the proposals economic impact.
 
 
	Text24: A copy of Battenkill's Proxy Voting Policy, as updated from time-to-time, as well as information regarding the voting of securities for each client account is available on request from the CCO.  If requested, Battenkill will provide clients or investors in commingled vehicles with periodic reports on proxy voting decisions for securities in their accounts, in such forms or intervals as reasonably requested. 
In addition, a copy of Battenkill's Proxy Voting Procedures is available up request to the CCO.  
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