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UNCERTIFICATED SECURITIES CONTROL AGREEMENT

UNCERTIFICATED SECURITIES CONTROL AGREEMENT effective as of ___________, _____ (as amended,  restated, supplemented and/or otherwise modified, renewed or replaced from time to time, this “Agreement”) among [                                    ], a [                                ] [corporation] (the “Grantor”), ISO NEW ENGLAND INC., a Delaware non-profit corporation, in its individual capacity and as agent for the entities that are Market Participants and participants from time to time in the New England Power Pool (the “Secured Party”), and BLACKROCK LIQUIDITY FUNDS (the “Issuer”).

WHEREAS, the Grantor is a Market Participant under the ISO Tariff (as defined below) and a NEPOOL Participant and, as such, periodically receives extensions of credit from the Secured Party; and

WHEREAS, pursuant to the Financial Assurance Policy (as defined below), the Grantor is required to provide additional financial assurance to the Secured Party; and 

WHEREAS, the Grantor has granted to the Secured Party pursuant to the Security Agreement and this Agreement a continuing security interest in the Collateral and all products and proceeds thereof; 

WHEREAS, the Financial Assurance Policy provides that the Cash Deposit will be invested in investments selected by the Grantor from a menu of designated investment options provided by the Secured Party;

WHEREAS, the Grantor has elected to have the Cash Deposit invested in Permitted Investments evidenced by shares of beneficial interest issued by the Issuer and, to facilitate such investment, the Grantor will remit the Cash Deposit directly to the account designated on Attachment C for the purchase of such shares of beneficial interest; and

WHEREAS, the parties hereto are entering into this Agreement in order to perfect the Secured Party’s Lien (as defined below) on the Pledged Securities (as hereinafter defined) and pursuant to Section 3.c of the Security Agreement.  

NOW, THEREFORE, in consideration of the foregoing and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged by all parties hereto, the parties hereto agree as follows:
Section 1.   Definitions.  All references herein to the “UCC” refer to the Uniform Commercial Code as in effect from time to time in the State of Connecticut.  To the extent not otherwise defined herein, terms defined in the UCC have the same meanings when used herein.  As used herein, the following terms shall have the following meanings:
“Billing Policy” shall mean the ISO New England Billing Policy included as Exhibit ID to the ISO Tariff, as amended, supplemented and/or restated from time to time.
“Cash Deposit” shall mean one or more cash deposits provided, submitted, wired or otherwise transferred by the Grantor to the Secured Party or to a financial institution, investment firm, or other designee selected by the Secured Party or acting on the Secured Party’s behalf in accordance with the Financial Assurance Policy to hold or invest such cash deposits.
“Collateral” shall mean (i) all cash provided, submitted, wired or otherwise transferred or deposited by the Grantor to or with the Secured Party or to a financial institution, investment firm, or other designee selected by the Secured Party or acting on the Secured Party’s behalf, to hold or invest such cash deposit, from time to time in satisfaction of, pursuant to, or in compliance with the Financial Assurance Policy; (ii) all securities or other investment property (as defined in the UCC) of the Grantor, including, without limitation, the Pledged Securities, whether or not purchased with such cash deposit, but solely to the extent such securities or investment property are held  in the account[s] identified on Attachment B; (iii) in each case the products and proceeds thereof; and (iv) without duplication, all Collateral as defined in the Security Agreement.
“Default Investment” shall have the meaning set forth in Section 4.
“Event of Default” shall have the meaning set forth in Section 6.
“Financial Assurance Policy” shall mean the Financial Assurance Policy for Market Participants included as Exhibit IA to the ISO Tariff, as amended, supplemented and/or restated from time to time.
“Individual Participant” shall have the meaning set forth in the Participants Agreement.
“Indemnified Party” shall have the meaning set forth in Section 19.
“Information Policy” shall have the meaning set forth in Section 9.
“ISO Tariff” shall mean the Secured Party’s Transmission, Markets and Services Tariff as filed with the Federal Energy Regulatory Commission and as amended, supplemented and/or restated from time to time.
“Lien” shall mean the continuing security interest in the Collateral that the Grantor pledges, assigns, hypothecates and grants to the Secured Party under the Security Agreement and hereunder.
“Market Participant” shall mean a participant in the New England Markets that has executed a Market Participant Service Agreement, or on whose behalf an unexecuted Market Participant Service Agreement has been filed with the Federal Energy Regulatory Commission. 
“Market Participant Service Agreement” shall mean an agreement between the Secured Party and a Market Participant, in the form specified in Attachment A to the ISO Tariff.
“Market Rules” shall mean the rules for the administration of the New England Markets filed with the Federal Energy Regulatory Commission in accordance with the Participants Agreement and accepted by the Federal Energy Regulatory Commission.
“New England Control Area” shall have the meaning set forth in Section I of the ISO Tariff.
“New England Markets” shall mean the markets for energy, capacity and certain ancillary services within the New England Control Area as set forth in the Market Rules.
“NEPOOL Participant” shall mean a “Participant” as defined in the Second Restated NEPOOL Agreement.
“Notice of Exclusive Control” shall have the meaning set forth in Section 7.
“Obligations” shall mean any and all amounts due from the Grantor from time to time under this Agreement, the Market Participant Service Agreement, the Participants Agreement, the Second Restated NEPOOL Agreement, the ISO Tariff, the Financial Assurance Policy, the Security Agreement and the Billing Policy.
“Participants Agreement” shall mean the Participants Agreement among the Secured Party, the NEPOOL Participants acting by and through the NEPOOL Participants Committee and the Individual Participants.  
“Permitted Investments” shall mean those investments designated from time to time by the Secured Party in accordance with the Financial Assurance Policy.  The Permitted Investments as of the date of this Agreement are listed on Attachment B.  Any changes to the Permitted Investments shall be listed in a supplement to Attachment B executed by the Grantor, the Secured Party and the Issuer.
“Pledged Securities” shall mean shares of beneficial interest, issued by the Issuer, registered in the name of the Grantor, constituting a Permitted Investment, and carried on the books of the Issuer in one or more of the shareholder accounts identified on Attachment B, as it may be supplemented from time to time in writing by the Grantor, the Secured Party and the Issuer.
“Second Restated NEPOOL Agreement” shall mean the New England Power Pool Agreement as restated for a second time by an amendment dated as of August 16, 2004, as further amended, supplemented and/or restated from time to time, governing the relationship among the NEPOOL Participants.  
“Security Agreement” shall mean the then current Security Agreement between the Grantor and the Secured Party.
“Termination Notice” shall have the meaning set forth in Section 21.
Section 2.   Concerning the Pledged Securities.  The Issuer confirms that:

(a)
the Issuer’s shareholder records reflect that the Pledged Securities are registered in the name of “[name of Grantor]”;

(b)
the Pledged Securities are “uncertificated securities” as defined in Section 8-102(a)(17) of the UCC; and

(c)
the Issuer is the “issuer” of the Pledged Securities as defined in Section 8-201 of the UCC.
Section 3.   Acknowledgment by Grantor; Grant of Security Interest.  The Grantor acknowledges that the Pledged Securities are proceeds of the Cash Deposit and Collateral subject to the Lien of the Security Agreement.  The Grantor hereby confirms the security interest granted thereunder and, in addition to and in furtherance thereof and to secure the payment and performance of all of the Obligations, hereby grants to the Secured Party a security interest in the Pledged Securities.
Section 4.   Delivery of Cash Deposit.  The Secured Party directs the Grantor to wire transfer, or cause to be wire transferred, to the account listed on Attachment C, immediately available funds as the initial Cash Deposit hereunder and under the Security Agreement.  The Grantor may from time to time make additional transfers of funds to the account listed on Attachment C as additional Cash Deposits to purchase Pledged Securities. All Cash Deposits will be used by the Grantor to pay the purchase price of Pledged Securities, and immediately upon the Issuer’s receipt of (i) any Cash Deposit in the account listed on Attachment C, and (ii) a direction to use that Cash Deposit to purchase Pledged Securities, the Grantor shall be, for all purposes, the owner of the Pledged Securities purchased therewith.  Until the Issuer’s receipt of a Notice of Exclusive Control, the Grantor may change all or a portion of any Permitted Investment to another Permitted Investment at any time and from time to time in accordance with and subject to Section 11(e) hereof.  In the event that (a) the Grantor fails to notify the Secured Party and the Issuer of at least one Permitted Investment hereunder in which a Cash Deposit is to be invested, or (b) any Permitted Investment ceases to be a Permitted Investment and the Grantor fails to exchange the shares that formerly constituted a Permitted Investment for shares that then constitute a Permitted Investment, the Secured Party may issue instructions to the Issuer to effect such an investment (in the case of clause (a) of this sentence) or exchange (in the case of clause (b) of this sentence), specifying a Permitted Investment in which the applicable portion of the Collateral is to be invested (in accordance with any applicable requirements in the Financial Assurance Policy regarding a default investment, the “Default Investment”).  The Issuer shall comply with any instructions given by the Secured Party under the preceding sentence.  The Default Investment as of the date of this Agreement is designated on Attachment B.  The Secured Party shall give notice to the Issuer and the Grantor of any change in the Default Investment.
Section 5.   Intentionally Omitted.  
Section 6.   Events of Default.  Any one of the following shall constitute an “Event of Default” hereunder by the Grantor:

(a)
failure by the Grantor to comply with or perform any provision of this Agreement or the Security Agreement or to pay any Obligation when due; or

(b)
any representation or warranty made or given by the Grantor in connection with this Agreement or the Security Agreement proves to be false or misleading in any material respect; or

(c)
any part of the Collateral is attached, seized, garnished, subjected to a writ or distress warrant, is levied upon, or comes within the possession of any receiver, trustee, custodian or assignee for the benefit of creditors.
Section 7.   Rights and Remedies Upon an Event of Default.  In addition to all rights and remedies set forth herein and in the Security Agreement and otherwise available at law or in equity, upon the occurrence of any Event of Default, the Secured Party may immediately and without notice:

(a)
send the Issuer a written notice that it is exercising exclusive control over the Pledged Securities in the form of Attachment A (a “Notice of Exclusive Control”), as described in Section 11(a) below; 

(b)
sell or otherwise liquidate, or cause to be sold or otherwise liquidated, the Pledged Securities, in accordance with the Issuer’s normal redemption procedures, to pay the Obligations of the Grantor; and

(c)
exercise such other rights and remedies as are set forth in the Second Restated NEPOOL Agreement, the Participants Agreement, the ISO Tariff, the Financial Assurance Policy and the Billing Policy.
Without limiting the generality of the foregoing, the Secured Party may exercise any or all of the rights set forth herein and in the Security Agreement upon the occurrence of an Event of Default without regard to other collateral or financial assurance provided by the Grantor under the Financial Assurance Policy.
Section 8. 
 Attorneys’ Fees, etc.  Upon the occurrence of any Event of Default, the Secured Party’s and the Issuer’s reasonable attorneys’ fees and the legal and other expenses for pursuing, receiving, taking and keeping the Collateral and enforcing this Agreement and the Security Agreement shall be chargeable to and paid by the Grantor.
Section 9.   Information Disclosure.  Notwithstanding the provisions of the ISO New England Information Policy, as amended, supplemented or restated from time to time (the “Information Policy”), Grantor hereby (i) authorizes the Secured Party to disclose any information concerning Grantor to any court, agency or entity which is necessary or desirable, in the sole discretion of the Secured Party, to establish, maintain, perfect or secure the Secured Party’s rights and interest in the Collateral; and (ii) waives any rights it may have under the Information Policy to prevent, impair or limit the Secured Party from disclosing such information concerning the Grantor.
Section 10.   Instructions.  The Issuer agrees to comply with any instruction originated by the Secured Party and relating to any Pledged Securities without further consent by the Grantor or any other person or entity.  The Grantor consents to the foregoing agreement by the Issuer.
Section 11.   Maintenance of Pledged Securities.  In addition to, and not in lieu of, the obligation of the Issuer to honor instructions as agreed in Section 10, the Issuer agrees as follows:
(a)
Instructions; Notice of Exclusive Control.  Upon the Issuer’s receipt of a Notice of Exclusive Control, the Issuer will cease complying with instructions of the Grantor or any of its agents and will comply solely with instructions originated by the Secured Party or its designee, and the Issuer may rely conclusively on any Notice of Exclusive Control received from the Secured Party.
(b)
Voting Rights.  Until the Issuer receives a Notice of Exclusive Control, the Grantor shall be entitled to vote the Pledged Securities.
(c)
Daily Reporting.  The Issuer will report twice daily to the Secured Party on the valuation of the Pledged Securities at times and in a form that are reasonably acceptable to the Secured Party, and, so long as the Grantor completes the required application, the Grantor will have continuous on-line access, via a portal provided by or on behalf of the Issuer, to the valuation of the Pledged Securities.
(d)
Statements and Confirmations.  The Issuer will promptly send copies of all statements, confirmations and other correspondence concerning the Pledged Securities simultaneously to each of the Grantor and the Secured Party at their respective addresses specified in Section 20.

(e)
Release of Pledged Securities.  Unless and until the Issuer receives a Notice of Exclusive Control, the Issuer shall, upon receipt of an instruction executed by both the Grantor and the Secured Party, redeem all or a portion of the Pledged Securities as specifically set forth in such instruction.

(f)
Tax Reporting.  All items of income, gain, expense and loss recognized in respect of the Pledged Securities shall be reported to the Internal Revenue Service and all state and local taxing authorities under the name and taxpayer identification number of the Grantor, and the Grantor shall be responsible for the payment of all taxes thereon.

(g)
Issuer’s Responsibilities.  This Agreement does not create any obligation of the Issuer except for those expressly set forth in this Agreement.  In particular, the Issuer need not investigate whether the Secured Party is entitled under the Security Agreement or any other agreement to give an instruction or other direction concerning the Pledged Securities or a Notice of Exclusive Control.  The Issuer may rely on notices and communications it believes to have been given by the appropriate party.  Compliance by the Issuer with its standard procedures for the services it is providing hereunder shall be deemed to be the exercise by it of ordinary care to the extent that those procedures do not conflict with the terms and conditions of this Agreement.  In no event shall the Issuer be liable for any lost profits or for any indirect, special, consequential or punitive damages even if advised of the possibility or likelihood of such damages.
Section 12.   Payment of Fees, Costs and Expenses.  The Grantor shall be responsible for all fees, costs and expenses due to or incurred by the Secured Party and the Issuer in connection with the establishment and maintenance of the Grantor’s investment in Pledged Securities and the other transactions contemplated by this Agreement, including without limitation the fees charged by the Issuer or an affiliate of the Issuer in connection with the investment in the Pledged Securities. The Grantor shall pay, or reimburse the Secured Party or the Issuer for, such fees, costs and expenses promptly upon receiving a request therefor.
Section 13.   Waiver of Lien; Waiver of Set-off.  The Issuer waives any security interest, lien or right to make deductions or set-offs that it may now have or hereafter acquire in or with respect to the Pledged Securities (except as expressly set forth in the parenthetical phrase in the immediately succeeding sentence).  The Pledged Securities will not be subject to deduction, set-off, banker’s lien, or any other right in favor of any person other than the Secured Party (except that the Issuer may set off (i) all amounts due to it under Section 12, (ii) the face amount of any checks or other items that have been used to purchase Pledged Securities but are subsequently returned unpaid because of uncollected or insufficient funds, and (iii) in respect of any unsatisfied indemnification obligations arising pursuant to this Agreement.)
Section 14.   Additional Waivers.  Demand, presentment, protest and notice of nonpayment are hereby waived by Grantor.  Grantor also waives the benefit of all valuation, appraisement and exemption laws.
Section 15.   Notice of Adverse Claims.  If any person or entity asserts in writing to the Issuer any lien, encumbrance or adverse claim (including any writ, garnishment, judgment, attachment, execution or similar process) against any Pledged Securities, the Issuer will promptly notify the Secured Party and the Grantor thereof in writing.
Section 16.   Non-Waiver.  Waiver of or acquiescence in any default by the Grantor or failure of the Secured Party to insist upon strict performance by the Grantor or the Issuer of any warranties or agreements in this Agreement or the Security Agreement shall not constitute a waiver of any subsequent or other default or failure.  No failure to exercise or delay in exercising any right, power or remedy of the Secured Party under this Agreement or the Security Agreement shall operate as a waiver thereof, nor shall any partial exercise of any right, power or remedy by the Secured Party preclude any other or further exercise thereof or the exercise of any other right, power or remedy.  The failure of the Secured Party to insist upon the strict observance or performance of any provision of this Agreement or the Security Agreement shall not be construed as a waiver or relinquishment of such provision.  No failure to exercise or delay in exercising any right, power or remedy of the Issuer under this Agreement shall operate as a waiver thereof, nor shall any partial exercise of any right, power or remedy by the Issuer preclude any other or further exercise thereof or the exercise of any other right, power or remedy.  The rights and remedies provided herein and in the Security Agreement are cumulative and not exclusive of any other rights or remedies provided at law or in equity.  
Section 17.   Representations, Warranties and Covenants of the Issuer.  The Issuer makes the following representations, warranties and covenants:
(a)
the Pledged Securities will be maintained in the manner set forth herein until this Agreement is terminated.  The Issuer will not change the name in which the Pledged Securities are registered or account number of any shareholder account relating to the Pledged Securities without the prior written consent of the Secured Party;
(b)
this Agreement has been duly authorized and executed by the Issuer and is a valid and binding agreement of the Issuer, enforceable against it in accordance with its terms;
(c)
the Issuer has not entered into, and until the termination of this Agreement will not enter into, any other agreement with any person or entity (other than the Secured Party) relating to the Pledged Securities pursuant to which it has agreed, or will agree, to comply with instructions of such person or entity.  The Issuer has not entered into any other agreement with the Grantor or the Secured Party purporting to limit or condition the obligation of the Issuer to comply with instructions as agreed in Sections 10 and 11; 

(d)
the Issuer is an “investment company” registered under the Investment Company Act of 1940, as amended; and

(e)
except for the claims and interests of the Secured Party and the Grantor, the Issuer does not know of any claim to, or interest in, the Pledged Securities.
Section 18.   Representations, Warranties and Covenants of Grantor.    The Grantor makes the following representations, warranties and covenants:

(a)
the exact legal name of the Grantor and jurisdiction of organization of the Grantor are as first stated above;

(b)
except for the security interest of the Secured Party, Grantor is the owner of the Collateral free and clear of any encumbrance of any nature;
(c)
this Agreement has been duly authorized and executed by the Grantor and is a valid and binding agreement of the Grantor, enforceable against the Grantor in accordance with its terms; 

(d)
the Grantor shall at all times defend the title to the Collateral against any and all persons and against all claims;

(e)
the Grantor acknowledges and agrees that this Agreement perfects, and is intended to perfect, the security interest in the Pledged Securities granted under this Agreement and the Security Agreement; if the Grantor is a corporation, limited liability company, limited partnership or other Registered Organization (as that term is defined in Article 9 of the UCC), the Grantor shall, at its expense, furnish to the Secured Party a certified copy of the Grantor’s organization documents verifying its correct legal name or, at the Secured Party’s election, shall permit the Secured Party to obtain such certified copy at the Grantor’s expense; and from time to time at Secured Party’s election, the Secured Party may obtain a certified copy of the Grantor’s organization documents and a search of such UCC filing offices, as it shall deem appropriate, at Grantor’s expense, to verify Grantor’s compliance with the terms of this Agreement;
(f)
the Grantor acknowledges that the Pledged Securities constitute part of the “Collateral” under this Agreement and the Security Agreement, and that delivery of the Cash Deposit pursuant to Section 4 hereof constitutes submission of the Cash Deposit to the Secured Party for purposes of the Financial Assurance Policy, the Security Agreement and this Agreement;
(g)
the Grantor shall execute and deliver any further writing, instrument or document, make any recording or filing and take any further action as may reasonably be requested from time to time by the Secured Party or the Issuer in order to evidence, effectuate, preserve the priority of, protect and perfect the Lien on the Collateral; and

(h)
the Grantor authorizes the Secured Party, if the Grantor fails to do so, to do all things required of the Grantor herein and charge all expenses incurred by the Secured Party in connection therewith to the Grantor together with interest thereon. 
Section 19.   Release and Indemnification.  The parties to this Agreement hereby agree that (a) the Issuer and the Secured Party is each released from any and all liabilities to any party hereto arising from the terms of this Agreement and the Security Agreement and its compliance with the terms hereof and thereof, except to the extent that such liabilities arise from a breach by such party of an express obligation of such party hereunder or its own gross negligence or willful misconduct and (b) the Grantor shall at all times indemnify and save harmless the Issuer and the Secured Party and their officers, directors, trustees, employees, agents and representatives (each, an “Indemnified Party”) from and against any and all claims, actions and suits of others arising out of the terms of this Agreement or the Security Agreement or the compliance with the terms hereof or thereof, except to the extent that such arises from such Indemnified Party’s breach of an express obligation hereunder or its own gross negligence or willful misconduct, and from and against any and all liabilities, losses, damages, costs, charges, counsel fees and other expenses of every nature and character arising by reason of the same.
Section 20.   Notices.  Each notice, request or other communication given to any party hereunder shall be in writing (which term includes facsimile) and shall be effective (a) when delivered to such party at its address specified below, (b) when sent to such party by facsimile, addressed to it at its facsimile number specified below, or (c) five (5) days after being sent to such party by certified or registered United States mail, addressed to it at its address specified below, with first class postage prepaid:
Grantor:


[name and address]
Secured Party:
Mr. Robert C. Ludlow
Vice President and Chief Financial Officer
ISO New England Inc.
One Sullivan Road
Holyoke, MA 01040-2841
Facsimile:  (413) 540-4569
With a copy to:

Credit Department Supervisor




ISO New England Inc.




One Sullivan Road




Holyoke, MA 01040-2841




Facsimile:  (413) 540-4569
Issuer:



BlackRock Liquidity Funds




c/o BlackRock Advisors, LLC




100 Bellevue Parkway




Wilmington, DE  19809




Attention:  Wilmington Service Center




Facsimile:  (508) 599-1899
Any party may change its address and facsimile number for purposes of this section by giving notice of such change to the other parties in the manner specified above.
Section 21.   Term and Termination.  The rights and powers granted herein to the Secured Party (a) have been granted in order to perfect the Lien granted to the Secured Party, (b) are powers coupled with an interest and (c) will not be affected by any bankruptcy of the Grantor or any lapse of time.  This Agreement shall continue in full force and effect, and the obligations of the Issuer hereunder shall continue in effect, (i) until the Secured Party has notified the Issuer and the Grantor in writing that the Lien granted to the Secured Party has been terminated pursuant to the terms of the Financial Assurance Policy or (ii) until the Secured Party otherwise elects in writing to terminate this Agreement.  Upon the termination of this Agreement, any Pledged Securities or the proceeds of any redemption thereof shall be distributed as directed by the Secured Party.  No termination of this Agreement shall in any way affect or impair the rights and liabilities of the parties hereto relating to any transaction or events prior to such termination date, or to the Collateral.  The Issuer may terminate this Agreement on at least 30 days’ prior written notice to the Secured Party and the Grantor (“Termination Notice”), provided that before such termination, the Issuer and the Grantor shall make arrangements satisfactory to the Secured Party so that the Secured Party will have a perfected Lien on the proceeds of the redemption of the Pledged Securities (but in no event shall the Issuer be required, without its written consent, to refrain from causing redemption of the Pledged Securities longer than 30 days after giving a Termination Notice).  Notwithstanding the foregoing, the Issuer may terminate this Agreement immediately upon written notice to the Secured Party and the Grantor in the event of suspected fraud or other illegal activity in connection with the Pledged Securities or this Agreement, in which case, the Issuer will transfer the proceeds of redemption of the Pledged Securities as directed by the Secured Party.
Section 22.   Waiver of Trial by Jury.  THE GRANTOR, THE SECURED PARTY AND THE ISSUER HEREBY EACH KNOWINGLY, VOLUNTARILY AND IRREVOCABLY WAIVES THE RIGHT TO TRIAL BY JURY IN ANY ACTION, DEFENSE, COUNTERCLAIM, CROSSCLAIM AND/OR ANY FORM OF PROCEEDING BROUGHT IN CONNECTION WITH THIS CONTROL AGREEMENT OR RELATING TO ANY INDEBTEDNESS SECURED HEREBY.
Section 23.   Choice of Law.  This Agreement shall be construed in accordance with and governed by the laws of the State of Connecticut without regard to conflicts of law principles.  The State of Connecticut shall be deemed to be the Issuer’s jurisdiction for purposes of the UCC (including, without limitation, Section 8-110 thereof).
Section 24.   Successors and Assigns.  This Agreement shall be binding upon, and shall inure to the benefit of, the parties hereto and their respective successors and assigns.  Neither the Secured Party nor the Grantor may assign this Agreement or any of its rights or obligations hereunder without the written consent of any other party hereto; provided, however, that the Secured Party may, upon notice to the Grantor and the Issuer, assign without limitation the Lien on the Collateral.  The Issuer may assign this Agreement only if it gives the Grantor and the Secured Party written notice thereof at least 30 days prior to the effectiveness of any such assignment and cause such assignee(s) to assume this Agreement in a written instrument that is reasonably acceptable to the Secured Party.  
Section 25.   Amendments.  No amendment or modification of this Agreement or waiver of any right hereunder shall be binding on any party hereto unless it is in writing and is signed by all the parties hereto.
Section 26.   Entire Agreement.  As between the Grantor and the Secured Party, this Agreement, the Security Agreement and the Financial Assurance Policy constitute the entire agreement and understanding with respect to the subject matter hereof and thereof and supersedes all prior agreements and communications with respect hereto and thereto.  As among the Grantor and the Secured Party, on the one hand, and the Issuer, on the other hand, this Agreement constitutes the entire agreement and understanding with respect to the subject matter hereof and supersedes all prior agreements and communications with respect thereto; provided, however, that unless otherwise expressly provided herein, this Agreement shall not affect any other agreements between the Issuer and Grantor regarding the Collateral, the account specified on Attachment B hereto or any other subject matter.
[Remainder of page intentionally left blank]

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the day and the year first written above.
	
	[GRANTOR] 
By:__________________________________

Name:

Title:


	
	1. ISO NEW ENGLAND INC.
By:__________________________________

Name:

Title:


	
	2. BLACKROCK LIQUIDITY FUNDS
By:______________________________

Name:

Title:


	
	


Attachment A to
Uncertificated Securities Control Agreement
[Letterhead]
[Date]
[Issuer]
[Address]


Re:
Notice of Exclusive Control
Ladies and Gentlemen:
As referenced in the Uncertificated Securities Control Agreement dated as of _________, _____ among [name of the Grantor], the undersigned and you (a copy of which is attached hereto), we notify you that we will hereafter exercise exclusive control over the Pledged Securities registered in the name of [name of the Grantor] and reflected in account number _________ of your shareholder records.  You are instructed not to accept any directions or instructions with respect to the Pledged Securities from any person or entity other than the undersigned unless otherwise ordered by a court of competent jurisdiction.
You are instructed to deliver a copy of this notice by facsimile transmission to [name of the Grantor].
Very truly yours,
ISO NEW ENGLAND INC., as Secured Party
By:
_______________________________

Name:

Title:
cc:
[name of the Grantor] 
Attachment B to
Uncertificated Securities Control Agreement
Permitted Investments
Account No.:

[____________________]
Portfolio

BlackRock Liquidity Funds, TempFund 
BlackRock Liquidity Funds, TempCash
BlackRock Liquidity Funds, T-Fund
BlackRock Liquidity Funds, FedFund
BlackRock Liquidity Funds, MuniCash
Default Investment
BlackRock Liquidity Funds, TempFund
Attachment C to
Uncertificated Securities Control Agreement
Wire Instructions for Deposits
Bank:
Bank of New York Mellon
ABA:
011001234
Credit: 
0000735361

BNY Mellon Investment Servicing (US) Inc.

As Agent for BlackRock Liquidity Funds
Further 
Credit:
Beneficiary Name

Beneficiary Fund/Account Number*
*NOTE: Beneficiary Name, Beneficiary Fund and BlackRock Account Number (as provided by BlackRock via account registration confirmation) MUST be included on the transfer instructions.  
*NOTE: BlackRock will return all wire transfers at the end of the day where such transfer has not been accompanied by a call to BlackRock Client Services informing them of the transaction (as noted in Step 1 above). 
*NOTE: Please refer to the BlackRock Fund Matrix for specific cut-off times for investing in the Issuer.
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