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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 2
to

APPLICATION

FOR AN ORDER

of

BLACKROCK, INC.
and

BLACKROCK ENERGY OPPORTUNITY (EMPLOYEES) FUND, L.P.
BLACKROCK ENERGY OPPORTUNITY FUND GP, LLC
VESEY STREET EMPLOYEE FUND IV, L.P.
BLACKROCK DIVPEP 1V, LLC
BLACKROCK CAPITAL MANAGEMENT, INC.
BLACKROCK INVESTMENT MANAGEMENT, LLC

Application pursuant to Sections 6(b) and 6(e) of the Investment Company Act of 1940 for an Order granting
exemptions from certain provisions of the 1940 Act.

BlackRock, Inc., a Delaware corporation ("BlackRock"), BlackRock Energy Opportunity (Employees) Fund, L.P., a
Delaware limited partnership (the "Energy Fund"), Vesey Street Employee Fund IV, L.P., a Delaware limited
partnership (the "Vesey Street Fund" and, together with the Energy Fund, the "Existing Partnerships"), BlackRock
Energy Opportunity Fund GP, LLC, a
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Delaware limited liability company, as general partner to the Energy Fund (the "Energy Fund GP"), BlackRock
DivPEP IV, LLC, a Delaware limited liability company, as general partner to the Vesey Street Fund (the "Vesey
Street Fund GP" and, together with the Energy Fund GP, the "Existing Partnership GPs"), BlackRock Capital
Management, Inc., a Delaware Corporation, as investment manager to the Energy Fund ("BCM"), and BlackRock
Investment Management, LLC, a Delaware limited liability company, as investment manager to the Vesey Street Fund
("BIM", and collectively with BlackRock, the Existing Partnerships, the Existing Partnership GPs and BCM, the
"Applicants"), hereby request an order of the Securities and Exchange Commission (the "Commission") pursuant to
Sections 6(b) and 6(e) of the Investment Company Act of 1940, as amended (the "1940 Act"), exempting the Existing
Partnerships as well as one or more limited partnerships, limited liability companies, corporations, business trusts,
other entities organized under the laws of the State of Delaware or any other U.S. or non-U.S. jurisdiction or any other
"company" (as defined in Section 2(a)(8) of the 1940 Act), which will in the future be, organized for the benefit of any
Eligible Employee and/or Qualified Participant as described in this Application (each such entity, a "Future
Partnership” and together with the Existing Partnerships, the "Partnerships") from all provisions of the 1940 Act and
the rules and regulations thereunder, except sections 9, 17, 30, 36 through 53, and the rules and regulations thereunder
("Rules and Regulations"). With respect to sections 17(a), (d), (e), (f), (g), and (j) and 30(a), (b), (e), and (h) of the
1940 Act and the Rules and Regulations thereunder, and Rule 38a-1 under the 1940 Act,
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Applicants request a limited exemption as set forth in this Application. Such order, if granted, shall be referred to
herein as the "Order."

No form having been prescribed by the Commission for the Order requested herein, the Applicants proceed under
Rule 0-2 of the rules and regulations under the 1940 Act.

The Partnerships have been or will be established primarily for the benefit of key employees of BlackRock or of any
affiliate (an "Affiliate") within the meaning of Rule 12b-2 under the Securities Exchange Act of 1934 (the "1934
Act") of BlackRock (all such Affiliates being subsidiaries of BlackRock, and together with BlackRock being
hereinafter referred to as the "BlackRock Group") as part of a program designed to create capital building
opportunities that are competitive with those at other financial services firms and to facilitate the BlackRock Group's
recruitment of high caliber professionals. No entity "upstream" of BlackRock intends to rely on the requested order.
All partners or members of, or other investors in (the "Partners"), the Partnerships other than the applicable general
partner (the "Limited Partners") will be informed that (i) interests in the Partnerships will be sold in transactions
exempt under Section 4(2) of the Securities Act of 1933, as amended (the "1933 Act"), or Regulation D promulgated
thereunder ("Regulation D") and thus offered without registration under, and without the protections afforded by the
1933 Act, and (ii) the Partnerships will be exempt from most provisions of the 1940 Act and from the protections
afforded thereby.
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The Applicants believe that, in view of the facts described below and the conditions contained in this Application,
concerns of abuse of investors and overreaching, which the 1940 Act was designed to prevent, will not be present.
The Applicants state that any Future Partnerships offered in reliance on Rule 6b-1 under the 1940 Act prior to a final
determination of this Application by the Commission will comply with all the terms and conditions stated in the most
recent version of this Application filed with the Commission.

L. STATEMENT OF FACTS
A statement of the facts relied upon as the basis for the action of the Commission herein requested is as follows:

Organization of the Partnerships

The BlackRock Group provides investment management, risk management and advisory services to institutional and
retail clients around the world. The BlackRock Group manages assets on behalf of institutions and individuals
through a variety of equity, fixed income, cash management, alternative investment and other products.

The BlackRock Group will control the Partnerships within the meaning of Section 2(a)(9) of the 1940 Act. The
General Partner of each Partnership is or will be an Affiliate of BlackRock. Each of the Partnerships is or will be a
limited partnership, limited liability company, corporation, business trust, other entity organized under the laws of the
State of Delaware or any other U.S. or non-U.S. jurisdiction or will otherwise be a "company" within the meaning of
Section
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2(a)(8) of the 1940 Act. Certain Partnerships may be organized under the laws of a non-U.S. jurisdiction to address
any tax, legal and regulatory considerations applicable to the BlackRock Group's non-U.S. employees or the nature of
the investment program. The term "General Partner" shall hereinafter refer to any Affiliate of BlackRock which acts
as the general partner, manager or the equivalent of a Partnership.

The BlackRock Group, the General Partners, the Investment Advisers (as defined below), and any other person acting
for or on behalf of the Partnerships, shall act in accordance with any fiduciary duties owed to the Partnerships and the
Limited Partners under the Investment Advisers Act of 1940, as amended (the "Advisers Act"), the 1940 Act and/or
applicable state law.

Existing Partnerships

The Energy Fund was formed on April 9, 2007 as a limited partnership organized under the laws of the State of
Delaware. The Energy Fund GP acts as General Partner to the Energy Fund. The Energy Fund invests concurrently
with BlackRock Energy Opportunity Master Fund, L.P., a BlackRock Third Party Fund (as defined below), which
seeks to achieve long term capital appreciation through various types of non-control investments in companies
primarily engaged in the energy and natural resource industries. The Energy Fund is no longer accepting additional
investors.

BCM, an indirect wholly-owned subsidiary of BlackRock, serves as investment manager for the Energy Fund and
provides portfolio management,
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research and administrative services for the Energy Fund on such terms and subject to such conditions as the Energy
Fund GP may proscribe.

The Vesey Street Fund was formed on November 3, 2008 as a limited partnership organized under the laws of the
State of Delaware. The Vesey Street Fund GP acts as General Partner to the Vesey Street Fund. The Vesey Street
Fund invests concurrently with Vesey Street Fund IV, L.P. , a BlackRock Third Party Fund (as defined below), and
other associated BlackRock Group entities to give investors globally diversified exposure to the private equity asset
class. The Vesey Street Fund is no longer accepting additional investors.

BIM, an indirect, wholly-owned subsidiary of BlackRock, serves as investment manager of the Vesey Street Fund and
provides portfolio management, research and administrative services for the Vesey Street Fund on such terms and
subject to such conditions as the Vesey Street Fund GP may proscribe.

Purposes

BlackRock has formed and intends to continue to form Partnerships to enable Eligible Employees of the BlackRock
Group and their Qualified Participants (in each case, as defined below in respect of Future Partnerships, or, in each
case, as defined in the version of this Application on file with the Commission at the time an Existing Partnership was
formed in respect of Existing Partnerships) to pool their investment resources and to receive the benefit of certain
investment opportunities that come to the attention of the BlackRock Group without the necessity of having each
investor identify such opportunities and analyze their investment merit. In addition, the pooling of resources should
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allow the investors diversification of investments and participation in investments which usually would not be offered
to them as individual investors. Future Partnerships will each be an "employees' securities company" as defined in
Section 2(a)(13) of the 1940 Act, and Existing Partnerships are each an "employees' securities company" as defined in
Section 2(a)(13) of the 1940 Act and as described in the version of this Application on file with the Commission at the
time such Existing Partnership was formed.

Eligible Employees

An "Eligible Employee" is either (a) an individual who (i) is a current or former employee, officer or director] or
current Consultant (as defined below) of any member of the BlackRock Group and (ii) except for a maximum of 35
employees described in this Application and the Managing Employees (as defined below), meets the standards of an
"accredited investor" under Rule 501(a) of Regulation D or (b) an entity that (i) is a current Consultant of the
BlackRock Group and (ii) meets the standards of an "accredited investor" under Rule 501(a) of Regulation D.
Limited Partner interests, membership interests or similar ownership interests in Future Partnerships ("Interests") will
be offered without registration in transactions under a claim of exemption pursuant to Section 4(2) of the 1933 Act or
Regulation D thereunder and will be sold only (i) to Eligible Employees,

1 In order for a current or former officer or director of any member of the BlackRock Group to be an "Eligible
Employee," such current or former officer or director must be an employee or former employee of any member of the
BlackRock Group.
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(ii) at the request of Eligible Employees and in the discretion of the General Partner, to Qualified Participants of such
Eligible Employees and (iii) to BlackRock Group entities. Prior to offering Interests to an Eligible Employee or
Qualified Participant, the General Partner must reasonably believe that each Eligible Employee that is required to
make an investment decision with respect to whether or not to participate, or to request that a related Qualified
Participant be permitted to participate, in a Future Partnership will be a sophisticated investor capable of
understanding and evaluating the risks of participating in such Future Partnership without the benefit of regulatory
safeguards.2 The General Partner may impose more restrictive suitability standards in its discretion.

Certain employees of the BlackRock Group who do not qualify as Eligible Employees may receive Interests as part of
an employee benefit plan without payment in order to reward and retain these employees (each, a "Plan Interest
Holder"). The Future Partnerships will not register Interests awarded to Plan Interest Holders under the 1933 Act in
reliance on the "no-sale" doctrine under the 1933 Act; no relief from the provisions of the 1933 Act is requested by the
BlackRock Group with respect to the award of Interests to Plan Interest Holders. Because these employees will not be
investing their own funds and will not have discretion over whether or not they receive Interests, these employees
should not be required to meet the sophistication and salary requirements to which Eligible Employees are

subject. Requiring Eligible Employees to meet certain minimum

2 Applicants acknowledge that all Eligible Employees must meet one of the qualifications for investment in the Future
Partnership described below (see footnotes 4 and 5 and accompanying text).
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sophistication and salary requirements appears to be primarily intended to ensure that these investors have sufficient
sophistication about financial matters to be able to make a decision to invest in a Future Partnership, and a sufficient
level of income to be able to bear the risk of making such an investment. These concerns are not raised with respect
to Plan Interest Holders because Plan Interest Holders will not be making an investment decision with respect to their
receipt of an Interest, and will not be putting their own money at risk.

The award of Interests to Plan Interest Holders will involve no investment decision by the Plan Interest Holders. Plan
Interest Holders will receive Interests on a non-contributory and involuntary basis, and not pursuant to individual
employment arrangements. Plan Interest Holders will receive Interests at no cost and will neither make, nor be
permitted to make, any financial contribution in order to acquire Interests. Additionally, Plan Interest Holders will not
be permitted to elect to receive an equivalent cash payment or other compensation in lieu of the Interests. Plan
Interest Holders will have no control or input as to whether they are awarded Interests, and the Interests given to Plan
Interest Holders will not replace any part of, or reduce in any other manner, the compensation of, or other benefits
provided to, the Plan Interest Holders. Employees will not be required to perform any additional services in order to
receive Interests; rather, employees will only be required to do what is expected of them in the normal course of
business.

Unlike the award of Interests to Plan Interest Holders, participation in a Future Partnership will be voluntary on the
part of the Eligible Employee. It is
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possible that Eligible Employees may be offered the opportunity to participate in Future Partnerships through deferred
or bonus compensation programs pursuant to which they will be granted awards of (i) Interests or (ii) interests in a
benefit or bonus plan that will have economic interests substantially similar to those which would be achieved by
direct investments in a Future Partnership of the deferred or bonus amounts. In the case of (ii), above, the benefit or
bonus plan would, pursuant to its terms, entitle the Eligible Employee to the economic return that would be realized
from ownership of Interests during the period of the plan, but would not transfer ownership of an Interest to the
Eligible Employee, thus allowing the Eligible Employee to receive the economic benefit without the restrictions that
may be placed on ownership of Interests pursuant to the Partnership Agreements (as defined below).

It is possible that a BlackRock Group entity may purchase Interests which it may award to Eligible Employees as
bonus or similar compensation. Interests so acquired by the BlackRock Group entity will be acquired from the Future
Partnership at the same time and at the same price as Interests purchased by the Limited Partners and will be voted in
proportion to the votes of the other Limited Partners. The BlackRock Group entity may award these Interests at any
time during the life of the Future Partnership to Eligible Employees as bonus or similar compensation. Such awards
may be subject to vesting arrangements that will provide that such Interests are initially unvested or partially vested
and will vest over time at specified percentages and specified intervals, or upon the achievement of predetermined
performance goals, or pursuant to a vesting
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arrangement to be determined by the BlackRock Group entity and disclosed to the Eligible Employee at the time of
the award. The bonus award of these Interests by the BlackRock Group entity will have no dilutive effect upon the
interests of already existing Limited Partners because the Interests will have already been issued and sold at the
closing of the Future Partnership or purchased for not less than their net asset value.

In order to qualify as an "Eligible Employee," (a) an individual must (i) be a current or former employee, officer or
director3 or current Consultant (as defined below) of the BlackRock Group and (ii) except for certain individuals who
manage the day-to-day affairs of the Future Partnership in question ("Managing Employees")4 and a limited number
of other employees of the BlackRock Group, meet the standards of an "accredited investor" under Rule 501(a) of
Regulation D, or (b) an entity must (i) be a current Consultant of the BlackRock Group and (ii) meet the standards of
an "accredited investor" under Rule 501(a) of Regulation D.5

3 In order for a current or former officer or director of any member of the BlackRock Group to be an "Eligible
Employee," such current or former officer or director must be an employee or former employee of any member of the
BlackRock Group.

4 A Managing Employee may invest in a Partnership if he or she meets the definition of "knowledgeable employee"
in Rule 3c-5(a)(4) under the 1940 Act as if such Partnership were a "Covered Company" within the meaning of the
Rule.

5 With respect to any Future Partnership, up to 35 employees (including those described in footnote 4 above, except
to the extent that a Managing Employee meets the requirements of Rule 501(a)(4) under the 1933 Act) may be
permitted to invest in the Future Partnership if, at the time of the employee's investment in a Future Partnership, he or
she (a) has a graduate degree in business, law or accounting, (b) has a minimum of five years of consulting,
investment banking or similar business experience, and (c) has had reportable income from all sources of at least
$100,000 in each of the two most recent years and a reasonable expectation of income from all sources of at least
$140,000 in each year in which such person will be committed to make investments in a Future Partnership. In
addition, such an employee will not be permitted to invest in any year more than 10% of his or her income from all
sources for the immediately preceding year in the aggregate in such Future Partnership and in all other Partnerships in
which he or she has previously invested.
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In the discretion of the General Partner and at the request of an Eligible Employee, Interests may be assigned by such
Eligible Employee, or sold directly by the Future Partnership, to a Qualified Participant of an Eligible Employee. In
order to qualify as a "Qualified Participant," an individual or entity must (i) be an Eligible Family Member or
Qualified Investment Vehicle (in each case as defined below) and (ii) if purchasing an Interest from a Future
Partnership, come within one of the categories of an "accredited investor" under Rule 501(a) of Regulation D. An
"Eligible Family Member" is a spouse, parent, child, spouse of child, brother, sister or grandchild of an Eligible
Employee, including step and adoptive relationships. A "Qualified Investment Vehicle" is (i) a trust of which the
trustee, grantor and/or beneficiary is an Eligible Employee, (ii) a partnership, corporation or other entity controlled by
an Eligible Employee, or (iii) a trust or other entity established solely for the benefit of an Eligible Employee and/or
one or more Eligible Family Members of an Eligible Employee.

The inclusion of partnerships, corporations or other entities that are controlled by Eligible Employees who are
individuals in the definition of Qualified Investment Vehicle is intended to enable these individuals to make
investments in the Future Partnerships through personal investment vehicles over which they exercise investment
discretion or vehicles the management or affairs of which they otherwise control. These individuals often form these
types of investment vehicles for the purpose of implementing their personal and family
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investment and estate planning objectives. Depending upon the purpose the investment vehicle was intended to serve,
the individual and/or the individual's family members may have a significant economic interest as well in the
investment vehicle, but in any event the individual will exercise control over the entity through ownership of voting
securities or otherwise. Accordingly, there is a close nexus between the BlackRock Group and the investment vehicle
through the individual who controls the vehicle.

As a result of the requirements described above, Interests will be held by persons and entities with a close nexus to the
BlackRock Group through employment (or other ongoing relationship in the case of current Consultants (as described
below)) and/or family ties. However, the status of an individual or entity as a Qualified Participant will not be
affected by the termination of employment or other relationship of the relevant Eligible Employee, except under the
circumstances described below under "Terms of the Partnerships." Notwithstanding the foregoing or anything
contrary in this Application, the General Partner or another member of the BlackRock Group will have the absolute
right to purchase any interest in a Partnership for its fair value if the General Partner determines in good faith that any
Partner's continued ownership of such interest in a Partnership jeopardizes such Partnership's status as an "employees'
securities company" under the 1940 Act and as contemplated by this Application or, in the case of an Existing
Partnership, as contemplated by the version of this Application on file with the Commission when such Existing
Partnership was formed.
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In addition, in order to further ensure that the close nexus between the Partners of a Future Partnership and the
BlackRock Group is maintained, the terms of each Partnership Agreement (as defined below) for a Future Partnership
will provide that any Eligible Family Member participating in such Future Partnership (either through direct beneficial
ownership of an Interest or as an indirect beneficial owner through a Qualified Investment Vehicle) cannot, in any
event, be more than two generations removed from an Eligible Employee. If, to the knowledge of the General Partner,
a person more than two generations removed (e.g., a great-grandchild) becomes the beneficial owner of an Interest,
the Future Partnership will be required to repurchase the Interest from such person at fair value or otherwise cause
such Interest to be transferred by such person for fair value to an Eligible Employee, Qualified Participant or
BlackRock Group entity.

It is anticipated that, at the sole discretion of the General Partner, consultants or business or legal advisors of the
BlackRock Group may be offered the opportunity to participate in the Future Partnerships, either directly or through a
Qualified Participant of such consultant or advisor. The BlackRock Group believes that persons or entities whom the
BlackRock Group has engaged on retainer to provide services and professional expertise on an ongoing basis as
regular consultants or business or legal advisors to the BlackRock Group ("Consultants") share a community of
interest with the BlackRock Group and the BlackRock Group's employees. In order to participate in the Future
Partnerships, Consultants must be currently engaged by the BlackRock Group and will be
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required to be sophisticated investors who qualify as "accredited investors" under Rule 501(a) of Regulation D. If a
Consultant is an entity (such as, for example, a law firm or consulting firm), and the Consultant proposes to invest in
the Future Partnership through a partnership, corporation or other entity that is controlled by the Consultant, the
individual participants in such partnership, corporation or other entity will be limited to senior level employees,
members or partners of the Consultant who are responsible for the activities of the Consultant or the activities of the
Consultant in relation to the BlackRock Group and will be required to qualify as "accredited investors" under Rule
501(a) of Regulation D. In addition, such entities will be limited to businesses controlled by individuals who have
levels of expertise and sophistication in the area of investments in securities that are comparable to other Eligible
Employees who are employees, officers or directors of the BlackRock Group and who have an interest in maintaining
an ongoing relationship with the BlackRock Group. Most importantly, the individuals participating through such
entities will belong to that class of persons who will have access to the directors and officers of the General Partner
and its Affiliates and/or the officers of the BlackRock Group responsible for making investments for the Future
Partnerships similar to the access afforded other Eligible Employees who are employees, officers or directors of the
BlackRock Group. Accordingly, there is a close nexus between the BlackRock Group and such entities.

Interests will be non-transferable except with the prior written consent of the General Partner, and, in any event, no
person or entity will be admitted into a
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Future Partnership as a Partner or allowed to continue to hold an Interest unless such person is (i) an Eligible
Employee, (ii) a Qualified Participant of an Eligible Employee or (iii) a BlackRock Group entity. Consequently, the
limitations on the transferability of Interests assures that the community of interest among the Partners will continue
through the life of the Future Partnership. Once a Consultant's engagement with the BlackRock Group is terminated,
or once an Eligible Family Member of an Eligible Employee ceases to be an Eligible Family Member, as of the date
of such termination or cessation, such Consultant and its Qualified Participants, if any, or such Eligible Family
Member, will not be permitted to contribute any additional capital to a Future Partnership and the existing Interests of
such Consultant and its Qualified Participants, if any, or such Eligible Family Member, will (i) to the extent the
governing documents of a Future Partnership provide for periodic redemptions in the ordinary course, be redeemed as
of the next regularly scheduled redemption date and (ii) to the extent the governing documents of a Future Partnership
do not provide for such periodic redemptions (e.g., as a result of the vehicle primarily investing in illiquid
investments), be retained; provided, however, that if such Consultant (and/or its Qualified Participants, if any) or
Eligible Family Member is subject to a binding capital commitment to a Future Partnership as of the date of such
termination or cessation, such Consultant (and/or its Qualified Participants, if any) or Eligible Family Member will be
required to honor its existing capital commitments but will not be permitted to make additional commitments for the
contribution of capital to such Future Partnership.
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Accordingly, given the nexuses among the Eligible Employees, their family members and the BlackRock Group and
the mechanisms that will be in place to ensure that only those persons with a close affiliation with the BlackRock
Group become and remain Limited Partners in a Future Partnership, the Applicants believe that the limitations on the
class of persons who may subscribe for, acquire or hold Interests enables each such Future Partnership to qualify as an
"employees' securities company" under Section 2(a)(13) of the 1940 Act.

Terms of the Partnerships

The BlackRock Group has organized, and will in the future organize, various investment programs primarily for the
benefit of its key employees. These programs may be structured as different Partnerships, or as separate plans within
the same Partnership, and the terms of these programs are likely to differ from one another. By way of example, but
not limitation, the different attributes of different Partnerships or separate plans within a Partnership may include: (i)
the requirement that the purchase price for an interest in a Partnership be payable in full upon subscription or in
installments as determined by the General Partner; (ii) the opportunity for prospective Limited Partners to acquire
interests in a Partnership pursuant to the arranging of recourse and non-recourse loans having terms as determined by
the General Partner;6 (iii) the manner by which each Partnership or separate plan permits capital contributions to be
payable, including,

6 In no case will a loan to a prospective Limited Partner be extended or arranged if prohibited by law, including the
Sarbanes-Oxley Act of 2002. If a BlackRock Group entity extends a loan to a Limited Partner, the loan will be made
at an interest rate no less favorable to the Limited Partner than that which could be obtained on an arm's length basis.
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for example, payment through capital calls; (iv) the provision that General Partner may defer all or a portion of a
scheduled installment payment on prior written notice to the Limited Partners; (v) the requirement of payment of all or
any part of a deferred payment upon prior written notice of the General Partner; (vi) the provision that the General
Partner may determine that all or a portion of the amounts deferred will not be needed to fund Partnership investments
or other expenses or obligations of the Partnership; (vii) the provision that if the foregoing determination in clause (vi)
is made, the General Partner may elect to cancel irrevocably the outstanding obligation of Limited Partners to pay all
or a portion of the amounts deferred, and/or (viii) the issuance of interests in a Partnership in one or more classes or
series, each class or series of which may correspond to particular Partnership investments. However, interests in these
Partnerships will be sold without a sales load and these programs will be operated in a similar fashion in certain key
respects, as described below.

The terms of Future Partnerships will be determined by the BlackRock Group in its discretion, consistent with the
terms and conditions of the Order, and such terms will be fully disclosed to each Eligible Employee or Qualified
Participant (or person making the investment decision on behalf of the Qualified Participant) at the time the Eligible
Employee or Qualified Participant is invited to participate in the Future Partnership.7 Each Eligible Employee or
Qualified

7 In the case of a Qualified Participant who is not required to make an investment decision, such person may obtain
the offering memorandum and Partnership Agreement on request.
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Participant (or person making the investment decision on behalf of the Qualified Participant) will be furnished with a
copy of the partnership agreement or other organizational document (the "Partnership Agreement") for the relevant
Future Partnership, which will set forth, at a minimum, the following terms of the proposed investment program, if
applicable:

6))] whether the BlackRock Group may make a co-investment in the same portfolio securities as the Future
Partnership, and the terms generally applicable to the Future Partnership's investment as compared to those of the
BlackRock Group's investment;

(i1) the maximum amount of capital contributions that a Limited Partner will be required to make to the Future
Partnership during the term of the relevant investment program, or the manner in which such amount will be
determined, and the manner in which the capital contributions will be applied towards investments made, and
expenses incurred, by the Future Partnership;

(iii) whether the General Partner or a BlackRock Group entity will make any loans to a Limited Partner to
purchase the Interest and, if so, the terms of such loans;
(@iv) whether the General Partner, the BlackRock Group or any employees of the General Partner or the

BlackRock Group will be entitled to receive any compensation from the Future Partnership, or a performance-based
fee or allocation (such as a "carried interest")8 based

8 A "carried interest" is an allocation to the General Partner, a Limited Partner or the Investment Adviser to a
Partnership based on net gains in addition to the amount allocable to the General Partner, Limited Partner or
Investment Adviser that is in proportion to its capital contributions. If the General Partner, Limited Partner or
Investment Adviser is registered as an investment adviser under the Advisers Act, the carried interest payable to it by
the Partnership will comply with Rule 205-3 under the Advisers Act. If the General Partner, Limited Partner or
Investment Adviser is not registered under the Advisers Act any allocation of carried interest will comply with Section
205(b)(3) of the Advisers Act (with the Partnership treated as though it were a business development company solely
for the purpose of that section). In addition, a Partnership may invest in BlackRock Third Party Funds and other
investment vehicles that themselves are charged a performance-based fee meeting the requirements of Rule 205-3
under the Advisers Act. Limited Partners in such Partnerships will receive disclosure of the consequences and costs
associated with such arrangements.

Page 21 of 82

22



Edgar Filing: BlackRock Energy Opportunity(Employee) Fund, LP - Form 40-6B/A

on the gains and losses of the investment program or of the Future Partnership's investment portfolio, and, if so, the
terms of such compensation or performance-based fee;

) whether the General Partner or a BlackRock Group entity will acquire a senior or preferred limited partner
interest or other senior equity interest in the Future Partnership or will make any capital contributions or loans to the
Future Partnership and, if so, the terms applicable to the General Partner's or the BlackRock Group entity's investment
in the Future Partnership or its extension of credit to the Future Partnership, provided that the applicable rate, if any,
charged to a Partnership by the General Partner or a BlackRock Group entity in connection with any extension of
credit to a Partnership will be no less favorable than the rate obtainable in an arm's-length transaction; any
indebtedness of a Partnership will be the debt of the Partnership and without recourse to the Limited Partners, other
than indebtedness incurred specifically on behalf of a Limited Partner where the Limited Partner has agreed to
guarantee the loan or to act as co-obligor on the loan; a Future Partnership will not borrow from any person if the
borrowing would cause
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the Future Partnership not to be an "employees' securities company" as defined in Section 2(a)(13) of the 1940 Act,
and an Existing Partnership will not borrow from any person if the borrowing would cause the Existing Partnership
not to be an "employees' securities company" as defined in Section 2(a)(13) of the 1940 Act and as described in the
version of this Application on file with the Commission at the time such Existing Partnership was formed;9

(vi) the consequences to a Limited Partner who defaults on such Limited Partner's obligation to fund required
capital contributions to a Future Partnership (including whether such defaulting person's Interest in existing and future
investments will be affected and, if so, the nature of such effects), provided that the General Partner will not require
the forfeiture by the defaulting person of a portion of such person's capital account if the General Partner determines
that the defaulting person is suffering from, or will suffer, severe hardship as a result of such forfeiture;10

(vii) whether any vesting provisions will apply to a Limited Partner's Interest and, if so, the terms of such
vesting provisions;

9 A Partnership will not loan funds to the BlackRock Group.

10 As stated on page 26, upon any repurchase, cancellation, or forfeiture of a Limited Partner's interest in a
Partnership, the Limited Partner will at a minimum be paid the lesser of (i) the amount actually paid by the Limited
Partner to acquire the interest in the Partnership (plus interest, as reasonably determined by the General Partner) less
any amounts returned to the Limited Partner as distributions, and (ii) the fair value, determined at the time of
repurchase in good faith of the General Partner, of such interest in the Partnership.
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(viii) whether a Limited Partner's Interests are subject to forfeiture upon termination of the relationship of the
relevant Eligible Employee to the BlackRock Group or the employment of the relevant Eligible Employee by an
competitor to the BlackRock Group or otherwise and, if such forfeiture provisions exist, the terms of the repurchase or
cancellation of the Limited Partner's Interests;11 and

(ix) the term and dissolution of the Future Partnership (including that the Future Partnership may be dissolved
prior to the expiration of its term upon the occurrence of specified events).

Limited Partners will also be provided an offering memorandum or similar disclosure document. The offering
documents will disclose such items as risk, leverage, and the manner of allocating profits and losses and distributions.
Events that would trigger the dissolution of a Future Partnership and what would happen to a Future Partnership's
assets under dissolution will also be disclosed.

In an investment program that provides for vesting provisions, some or all of a Limited Partner's interest in a
Partnership at the commencement of the program will be treated as being "unvested," and "vesting" will occur upon
certain circumstances, including but not limited to (i) through the passage of a specified period of time (for example,
an interest in a Partnership might vest over a three year period, 1/3 for each year), (ii) upon the occurrence of a
specified event (for

11 As stated on page 26, upon any repurchase, cancellation, or forfeiture of a Limited Partner's interest in a
Partnership, the Limited Partner will at a minimum be paid the lesser of (i) the amount actually paid by the Limited
Partner to acquire the interest in the Partnership (plus interest, as reasonably determined by the General Partner) less
any amounts returned to the Limited Partner as distributions, and (ii) the fair value, determined at the time of
repurchase in good faith of the General Partner, of such interest in the Partnership.
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example, a change of control of a certain entity within the BlackRock Group), or (iii) the making of periodic capital
contributions to the Partnership (for example, a Limited Partner with a $10,000 commitment may be considered to be
50% vested as a result of having made $5,000 in capital contributions to the Partnership). To the extent a Limited
Partner's interest in a Partnership is or becomes "vested," the termination of the relevant Eligible Employee's
employment will not affect the Limited Partner's rights with respect to the vested portion of the interest in the
Partnership, unless certain "for cause" specified events described in the following paragraph occur. The portion of a
Limited Partner's interest in a Partnership that is "unvested" at the time of termination of the relevant Eligible
Employee's employment may be subject, pursuant to the terms of the investment program, to repurchase by another
Limited Partner, Eligible Employee, Qualified Participant or entity within the BlackRock Group or cancellation by the
General Partner or the BlackRock Group, as described in the applicable offering documents. In any event, the
consequences of the vesting and forfeiture provisions will not be more onerous than those set forth below.

Unless (x) a relevant Eligible Employee's relationship with the BlackRock Group is terminated for cause (as defined
by the BlackRock Group from time to time pursuant to its internal policies and/or Employee Stock Purchase Plan
relating to the termination of employment of BlackRock Group employees generally or, if applicable, the relevant
Eligible Employee's employment agreement) or (y) a relevant Eligible Employee becomes employed by, or a partner
in, consultant to or otherwise joins any firm that the General Partner
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determines, in its reasonable discretion, to be competitive with any business of the BlackRock Group, his or her (or
his or her Qualified Participants') vested interest in a Partnership will not be affected in any manner. However, if the
events described in clauses (x) or (y) above occur, the General Partner may deem a Limited Partner's entire interest in
a Partnership to be unvested and subject to repurchase or cancellation, as described below. In addition, if a relevant
Eligible Employee voluntarily resigns his or her employment with the BlackRock Group, any unvested interest in a
Partnership he or she may have (or that his or her Qualified Participants' may have) will similarly be subject to
repurchase or cancellation, as described below.

In an investment program that does not provide for vesting provisions, a Limited Partner's entire interest in a
Partnership may be subject to repurchase or cancellation by the Partnership or the General Partner, as described
below, upon termination of the relevant Eligible Employee's employment.

Upon any repurchase, cancellation or forfeiture of a former Limited Partner's interest in a Partnership, the Limited
Partner will at a minimum be paid the lesser of (i) the amount actually paid by the Limited Partner to acquire the
interest in the Partnership (plus interest, as reasonably determined by the General Partner) less any amounts returned
to the Limited Partner as distributions, and (ii) the fair value, determined at the time of repurchase in good faith by the
General Partner, of such interest in the Partnership. If the terminated Limited Partner financed any part of its
acquisition of an interest in a Partnership or capital
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commitment thereunder by borrowing from a BlackRock Group entity, upon such repurchase, cancellation or
forfeiture the entire amount of the loan may come due.

The terms described above as to the vesting and forfeiture of interests in Partnerships will apply equally to any
Limited Partner under circumstances where a person who has made such Limited Partner eligible to have an interest in
a Partnership has triggered such provisions (e.g., in respect of a Future Partnership, the foregoing vesting and
forfeiture provisions will apply equally to a Qualified Participant of an Eligible Employee under circumstances where
such Eligible Employee has triggered such provisions).

Registration of the Investment Advisers Pursuant to the Advisers Act

Each BlackRock Group entity acting as an investment adviser to a Partnership, including, if applicable, the General
Partner, (each, an "Investment Adviser") will be registered as an investment adviser under the Advisers Act, if
required under applicable law. The determination as to whether a General Partner or Investment Adviser is required
to register under the Advisers Act will be made by the BlackRock Group; no relief in respect of such determination is
requested herein.

Investments and Operations
Each of the Partnerships will operate as a diversified or non-diversified, closed-end investment company of the

management type within the meaning of the 1940 Act. The investment objective and techniques of each Partnership
may vary from Partnership to Partnership, and will be set forth in the offering
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documents relating to the applicable Partnership. A Partnership may seek capital appreciation through, among other
investments, speculative and high-risk investments primarily in U.S. and non-U.S. securities (including debt and
equity partnership interests) or other assets associated with leveraged buyouts, venture capital investments, private
placements (including private investments in public equities (i.e., "PIPES")), bankrupt entities, bridge loans, real
estate and other similar situations. Potential investments for the Partnerships also include, without limitation, real
estate, commodity futures, derivatives and other financial assets or products. Investments may be made on a
side-by-side basis with BlackRock Group entities or investments may be made indirectly through pooled investment
vehicles (including private funds relying on Sections 3(c)(1) and 3(c)(7) under the 1940 Act and funds relying on
Section 3(c)(5) under the 1940 Act)12 and registered investment companies sponsored by the BlackRock Group or by
third parties.13

Pending investment of capital contributions, reinvestment of proceeds of investments and distribution of proceeds to
Limited Partners, a Partnership's funds may be invested in high quality, short-term investments (including in open-end
or closed-end funds managed or serviced by the BlackRock Group). All investments by a Partnership are referred to
herein collectively as "Portfolio Investments."

12 Applicants are not requesting any exemption from any provision of the 1940 Act or any rule thereunder that may
govern a Partnership's eligibility to invest in a Portfolio Investment relying on sections 3(c)(1) or 3(c)(7) of the 1940
Act or the Portfolio Investment's status under the 1940 Act.

13 In addition, one Partnership may also invest in another Partnership in a "master-feeder" or similar structure. For
example, a Partnership established under non-U.S. law may be organized primarily for non-U.S. Eligible Employees
that would invest in a Partnership established under U.S. law primarily with U.S. resident Eligible Employees in order
to more efficiently address U.S. or non-U.S. tax issues.
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The General Partner will manage, operate and control each of the Partnerships. However, the General Partner will be
authorized to delegate investment management responsibility with respect to the acquisition, management and
disposition of Portfolio Investments only to (i) a BlackRock Group entity or to a committee of BlackRock Group
employees or (ii) unaffiliated, third party investment managers in connection with Third Party Sponsored Programs
(as described below) that result in or require such a delegation, provided that the ultimate responsibility for a
Partnership's investments will remain with the General Partner, subject to termination restrictions described

below. As described above, any BlackRock Group entity that is delegated the responsibility of making investment
decisions for the Partnership will be registered as an investment adviser under the Advisers Act (or reflected in the
Form ADV of an applicable BlackRock Group entity) if required under applicable law. In addition, the General
Partner or another member of the BlackRock Group may, in the case of certain investment programs, contribute
substantial funds to the Partnerships, in addition to the capital contributions of the Partnerships' Limited Partners, for
Portfolio Investments.

Whenever the BlackRock Group, the Investment Advisers, the General Partners or any other person acting for or on
behalf of the Partnerships is required or permitted to make a decision, take or approve an action, or omit to do any of
the foregoing in such person's discretion, then such person shall exercise such discretion in accordance with any
fiduciary duties owed to the Partnerships and
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the Limited Partners under the Advisers Act, the 1940 Act and/or applicable state law.

The General Partner will provide Partners of the Partnerships access to information concerning their Partnership's
operations and results as described below under "Reports and Accounting." A Partnership may directly engage, or the
General Partner may delegate to, and pay another member of the BlackRock Group and/or unaffiliated third parties to
provide administrative, bookkeeping, financial statement and tax accounting and other services.

It is possible that an investment program may be structured in which a Partnership will co-invest in a portfolio
company (or a pooled investment vehicle) with the BlackRock Group or with an investment fund or separate account,
organized primarily for the benefit of investors that are not affiliated with the BlackRock Group ("Third Party
Investors")14 and over which a BlackRock Group entity exercises investment discretion or which is sponsored by a
BlackRock Group entity (a "BlackRock Third Party Fund"). Co-investments with a BlackRock Third Party Fund or
with a BlackRock Group entity in a transaction in which the BlackRock Group's investment was made pursuant to a
contractual obligation to a BlackRock Third Party Fund will not be subject to Condition 3 in Section III below (the
"1940 Act Co-Investment Restrictions"). All other side-by-side investments held by BlackRock Group entities will be
subject to the 1940 Act Co-Investment Restrictions.

14 These Third Party Investors may include, for example, U.S. and non-U.S. institutional investors such as public and
private pension funds, foundations, endowments, and corporations, and high net worth individuals resident in and
outside of the United States.
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The Applicants believe that the interests of the Eligible Employees participating in a Partnership will be adequately
protected even in situations where 1940 Act Co-Investment Restrictions do not apply. In structuring a BlackRock
Third Party Fund, unaffiliated investors of such fund often require, or seek to confirm, that the BlackRock Group
invests proprietary capital in such BlackRock Third Party Funds, or in such BlackRock Third Party Funds'
investments and that such BlackRock Group investments be subject to similar terms as those applicable to the
BlackRock Third Party Fund's investments. Unaffiliated investors in BlackRock Third Party Funds are interested in
having the BlackRock Group invest proprietary capital in such BlackRock Third Party Funds, or in such BlackRock
Third Party Funds' investments, in order to have additional assurances that the interests of the BlackRock Group are
meaningfully aligned with those of the unaffiliated investors of such BlackRock Third Party Fund. It is important to
the BlackRock Group that the interests of the BlackRock Third Party Fund take priority over the interests of the
Partnerships, and that the activities of the BlackRock Third Party Fund not be burdened or otherwise affected by
activities of the Partnerships. If the 1940 Act Co-Investment Restrictions were to apply to the BlackRock Group's
proprietary investment in BlackRock Third Party Funds that were investments alongside a Partnership or in which a
Partnership invests, the effect of such requirement would be to burden the BlackRock Third Party Fund with the
requirements of the 1940 Act Co-Investment Restrictions even where such funds are otherwise exempt from the 1940
Act. In addition, the relationship of a Partnership to a BlackRock Third
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Party Fund, in the context of this Application, is fundamentally different from such Partnership's relationship to the
BlackRock Group. The focus of, and the rationale for, the protections contained in this Application are to protect the
Partnerships from any overreaching by the BlackRock Group in the employer/employee context, whereas the same
concerns are not present with respect to the Partnerships vis-a-vis the investors of a BlackRock Third Party Fund.

It is also possible that an investment program may be structured in which a Partnership will co-invest in the securities
of a target company with an investment fund, pooled investment vehicle or separate account for which entities or
persons that are not affiliated with the BlackRock Group are the sponsors or over which such entities or persons
exercise investment discretion (a "Third Party Sponsored Program"). Third Party Sponsored Programs are typically
syndicated by a lead third party sponsor that is not affiliated with the BlackRock Group and may be structured either
(1) as a collective direct purchase of a target company's securities by participants in the Third Party Sponsored
Program, or (ii) by the lead third party sponsor organizing a "co-investment vehicle" that relies on Section 3(c)(1) or
Section 3(c)(7) of the 1940 Act in which participants invest and that in turn acquires the securities of a target
company.

A Partnership will only be permitted to invest in a Third Party Sponsored Program if one or more BlackRock Group
entities will co-invest with the Partnership as a participant in the Third Party Sponsored Program. The Partnership's
investment will not exceed 50% of the combined amount of the
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