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A Letter to Shareholders
Dear Shareholder

The present time may well be remembered as one of the most tumultuous periods in financial market history. Over the past year, the housing
market collapse and the ensuing credit crisis swelled into an all-out global financial market meltdown, featuring the collapse of storied financial
firms, volatile swings in the world s financial markets and monumental government actions, including the recent passage of the nearly $800
billion American Recovery and Reinvestment Act of 2009.

The US economy appeared somewhat resilient through the first few months of 2008 before becoming mired in the worst recession in decades.
The economic data was dire across the board, but worse was the intensifying pace of deterioration in consumer spending, employment,
manufacturing and other key indicators. US gross domestic product (GDP) contracted at an annual rate of 6.3% in the 2008 fourth quarter
substantially below forecast and the worst reading since 1982. The Federal Reserve Board (the Fed ) took forceful action to revive the global
economy and financial system. In addition to slashing the federal funds target rate from 3% to a record low range of 0% to 0.25%, the central
bank provided enormous cash injections and significantly expanded its balance sheet via various lending and acquisition programs.

Against this backdrop, US equities contended with relentless market volatility, and the sentiment turned decisively negative toward period end.
Declines were significant and broad based, with little divergence among the returns for large and small cap stocks. Non-US stocks were not
spared either, as the credit crisis revealed itself to be global in nature and economic activity slowed dramatically.

Risk aversion remained the dominant theme in fixed income markets, leading the Treasury sector to top all other asset classes. The high yield
market was particularly hard hit in this environment, as economic turmoil, combined with frozen credit markets and substantial technical
pressures, took a heavy toll. Meanwhile, tax-exempt issues posted positive returns for the period, but the sector was not without significant
challenges, including a shortage of market participants, lack of liquidity, difficult funding environment and backlog of new-issue supply.

In all, investors continued to gravitate toward relative safety, as evidenced in the six- and 12-month returns of the major benchmark indexes:

Total Returns as of February 28, 2009 6-month 12-month

US equities (S&P 500 Index) (41.82)% (43.32)%
Small cap US equities (Russell 2000 Index) (46.91) (42.38)
International equities (MSCI Europe, Australasia, Far East Index) (44.58) (50.22)
US Treasury securities (Merrill Lynch 10-Year US Treasury Index) 8.52 8.09
Taxable fixed income (Barclays Capital US Aggregate Bond Index*) 1.88 2.06
Tax-exempt fixed income (Barclays Capital Municipal Bond Index*) 0.05 5.18
High yield bonds (Barclays Capital US Corporate High Yield 2% Issuer Capped Index*) (21.50) (20.92)

* Formerly a Lehman Brothers index.

Past performance is no guarantee of future results. Index performance shown for illustrative purposes only. You cannot invest directly in
an index.
Through periods of market turbulence, as ever, BlackRock s full resources are dedicated to the management of our clients assets. For our most
current views on the economy and financial markets, we invite you to visit www.blackrock.com/funds. We thank you for entrusting BlackRock
with your investments, and we look forward to continuing to serve you in the months and years ahead.

Sincerely,
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Rob Kapito
President, BlackRock Advisors, LLC

THIS PAGE NOT PART OF YOUR FUND REPORT
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Trust Summary as of February 28, 2009 BlackRock Insured Municipal Income Trust

Investment Objective

BlackRock Insured Municipal Income Trust (BYM) (the Trust ) seeks to provide high current income exempt from regular federal income
taxes. The Trust will invest at least 80% of its total assets in municipal obligations that are insured as to the timely payment of both principal and
interest.

Performance

For the six months ended February 28, 2009, the Trust returned (9.87)% based on market price and (6.71)% based on net asset value ( NAV ). For
the same period, the closed-end Lipper Insured Municipal Debt Funds (Leveraged) category posted an average return of (4.33)% on a market

price basis and (5.63)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the
period, accounts for the difference between performance based on price and performance based on NAV. The Trust benefited from its
above-average yield, but performance was negatively influenced by two factors. First, the Trust s higher-than-average exposure to the longer end
of the yield curve hampered performance, as rates increased (and prices correspondingly fell) at the longer end of the yield curve and declined at
the shorter end. Also detracting from results was the Trust s higher-than-average exposure to monoline insurers with weaker underlying credits.
These issues underperformed as their insurance value fell and reflected their underlying credit quality during a period of widening credit spreads
across the municipal market. Trust management worked to upgrade credit quality and sell weaker credits during this volatile and illiquid
performance period.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on New York Stock Exchange BYM
Initial Offering Date October 31, 2002
Yield on Closing Market Price as of February 28, 2009 ($11.50)" 6.37%

Tax Equivalent Yield? 9.80%
Current Monthly Distribution per Common Share? $0.061
Current Annualized Distribution per Common Share? $0.732
Leverage as of February 28, 2009* 37%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.
The distribution is not constant and is subject to change.
Represents Auction Market Preferred Shares ( Preferred Shares ) and tender option bond trusts ( TOBs ) as a percentage of total managed

assets, which is the total assets of the Trust, including any assets attributable to Preferred Shares and TOBs, minus the sum of accrued
liabilities. For a discussion of leveraging techniques used by the Trust, please see The Benefits and Risks of Leveraging on page 11.
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The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low

Market Price $ 1150  § 13.19 (12.80)% $ 1337  § 7.82
Net Asset Value $ 1267 $ 14.04 0.76)% $ 1421 $ 10.32
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations

2/28/09 8/31/08
Utilities 30% 28%
Transportation 24 24
County/City/Special District/School District 17 16
State 12 14
Tobacco 7 6
Health 6 6
Education 3 5
Housing 1
Corporate 1
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 60% 58%
AA/Aa 27 34
A/A 11 5
BBB/Baa 2 3
3 Using the higher of Standard & Poor s ( S&P s ) or Moody s Investors Service ( Moody s ) ratings.
4 SEMI-ANNUAL REPORT FEBRUARY 28, 2009
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Trust Summary as of February 28, 2009 BlackRock Insured Municipal Income Investment Trust

Investment Objective

BlackRock Insured Municipal Income Investment Trust (BAF) (the Trust ) seeks to provide current income exempt from regular federal
income taxes, including the alternative minimum tax and Florida intangible personal property tax. The Trust will invest at least 80% of its total
assets in municipal obligations that are insured as to the timely payment of both principal and interest.

Effective September 16, 2008, BlackRock Florida Insured Municipal Income Trust was renamed BlackRock Insured Municipal Income
Investment Trust.

Performance

For the six months ended February 28, 2009, the Trust returned (9.48)% based on market price and (5.36)% based on NAV. For the same period,
the closed-end Lipper Insured Municipal Debt Funds (Leveraged) category posted an average return of (4.33)% on a market price basis and
(5.63)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the period, accounts
for the difference between performance based on price and performance based on NAV. Sector allocation was a primary factor in the Trust s
performance during the period. The Trust was overweight in pre-refunded securities in the 1- to 5-year maturity range, which enhanced
performance as the yield curve steepened. The Trust s slight underweight position in the housing sector also aided performance. Spread products,
such as housing, underperformed significantly over the period, as the economic downturn continued to put more stress on the fundamental credit
quality for these sectors.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on New York Stock Exchange BAF
Initial Offering Date October 31, 2002
Yield on Closing Market Price as of February 28, 2009 ($10.87)! 6.40%

Tax Equivalent Yield? 9.85%
Current Monthly Distribution per Common Share? $0.058
Current Annualized Distribution per Common Share? $0.696
Leverage as of February 28, 2009* 38%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.
The distribution is not constant and is subject to change.

Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets
attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the
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Trust, please see The Benefits and Risks of Leveraging on page 11.
The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low

Market Price $ 1087  $ 12.42 (12.48)% $ 1255  § 6.70
Net Asset Value $ 13.02  $ 14.23 8.500% $ 1437  $ 10.77
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations

2/28/09 8/31/08
County/City/Special District/School District 50% 56%
Utilities 23 16
Health 12 10
State 7 8
Transportation 7 2
Education 1 8
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 39% 41%
AA/Aa 47 48
A/A 11 2
Not Rated 3 9
3 Using the higher of S&P s or Moody s ratings.
6 The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of August 31, 2008, the

market value of these securities was $7,387,462, representing 4% of the Trust s long-term investments.
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Trust Summary as of February 28, 2009 BlackRock Municipal Bond Trust

Investment Objective

BlackRock Municipal Bond Trust (BBK) (the Trust ) seeks to provide current income exempt from regular federal income taxes. Under
normal market conditions, the Trust will invest at least 80% of its total assets in municipal bonds that are investment grade quality, or
determined by the Advisor to be of equivalent credit quality at time of purchase. The Trust may invest up to 20% of its total assets in municipal
bonds that are rated, at the time of investment, Ba/BB or B by Moody s, S&P or Fitch or that are unrated but judged to be of comparable quality
by BlackRock.

Performance

For the six months ended February 28, 2009, the Trust returned (17.00)% based on market price and (13.84)% based on NAV. For the same
period, the closed-end Lipper General Municipal Debt Funds (Leveraged) category posted an average return of (13.51)% on a market price basis
and (12.24)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the period,
accounts for the difference between performance based on price and performance based on NAV. The Trust s above-average distribution rate
benefited performance over the period. Conversely, an underweight in tax-backed credits and overweights in health care and corporate credits
detracted from results. Also hurting performance was the Trust s exposure to longer-dated securities, which proved more volatile as risk spreads
increased and the municipal yield curve steepened. This positioning proved beneficial during the latter half of the period, however, as the selling
pressure in municipals abated and the absolute yield levels attracted strong retail demand. Though the demand drove yields to their lows for the
period, which helped the long end of the curve, it did not fully erase the damage of the credit spread widening. Portfolio turnover was very low
through the end of 2008, but increased in the new year as new issues offered compelling opportunities to add credits and yield.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on New York Stock Exchange BBK
Initial Offering Date April 30, 2002
Yield on Closing Market Price as of February 28, 2009 ($11.07)! 7.86%
Tax Equivalent Yield? 12.09%
Current Monthly Distribution per Common Share? $0.0725
Current Annualized Distribution per Common Share? $0.8700
Leverage as of February 28, 2009* 42%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.

The distribution is not constant and is subject to change.

10
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Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets
attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the

Trust, please see The Benefits and Risks of Leveraging on page 11.
The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low

Market Price $ 11.07  $ 13.89 (20.30)% $ 14.00 6.97
Net Asset Value $ 1155  $ 13.96 (17.26)% $ 14.17 9.40
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations

2/28/09 8/31/08
Health 29% 26%
Housing 17 14
County/City/Special District/School District 14 13
Utilities 10 11
State 8 6
Corporate 8 9
Transportation 7 10
Education 5 8
Tobacco 2 3
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 30% 24%
AA/Aa 24 27
A 23 21
BBB/Baa 10 14
BB/Ba 3 4
B 2 2
CCC/Caa 1
Not Rated® 8 7

Using the higher of S&P s or Moody s ratings.

The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of February 28, 2009 and

August 31, 2008, the market value of these securities was $2,931,510 representing 1% and $3,883,176 representing 2%, respectively, of

the Trust s long-term investments.

11
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Trust Summary as of February 28, 2009 BlackRock Municipal Bond Investment Trust

Investment Objective

BlackRock Municipal Bond Investment Trust (BIE) (the Trust ) seeks to provide current income exempt from regular federal income taxes
and Florida intangible personal property tax. Under normal market conditions, the Trust will invest at least 80% of its total assets in municipal
bonds that are investment grade quality, or determined by the Advisor to be of equivalent credit quality at time of purchase. The Trust may
invest up to 20% of its total assets in municipal bonds that are rated, at the time of investment, Ba/BB or B by Moody s, S&P or Fitch or that are
unrated but judged to be of comparable quality by BlackRock.

Effective September 16, 2008, BlackRock Florida Municipal Bond Trust was renamed BlackRock Municipal Bond Investment Trust.

Performance

For the six months ended February 28, 2009, the Trust returned (19.76)% based on market price and (9.89)% based on NAV. For the same

period, the closed-end Lipper General Municipal Debt Funds (Leveraged) category posted an average return of (13.51)% on a market price basis
and (12.24)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the period,
accounts for the difference between performance based on price and performance based on NAV. Sector allocation was a primary factor in the
Trust s performance during the period. The Trust was significantly overweight in pre-refunded securities in the 1- to 5-year maturity range, which
enhanced performance as the yield curve steepened. A slight underweight position in health care also aided performance. Spread products, such

as health care, underperformed significantly over the period, as the economic downturn continued to put more stress on the fundamental credit
quality for these sectors.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on New York Stock Exchange BIE
Initial Offering Date April 30, 2002
Yield on Closing Market Price as of February 28, 2009 ($11.03)! 7.49%
Tax Equivalent Yield> 11.52%
Current Monthly Distribution per Common Share? $0.0688
Current Annualized Distribution per Common Share? $0.8256
Leverage as of February 28, 2009* 40%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.

The distribution is not constant and is subject to change.

13



Edgar Filing: BLACKROCK MUNIVEST FUND INC - Form N-CSRS

Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets
attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the

Trust, please see The Benefits and Risks of Leveraging on page 11.
The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low
Market Price $ 11.03 $ 14.28 (22.76)% $ 1435  $ 8.00
Net Asset Value $ 1289 $ 14.86 (13.26)% $ 1502 $ 11.17
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations
2/28/09 8/31/08
Health 27% 35%
County/City/Special District/School District 26 31
Utilities 20 12
Transportation 10 7
Education 8 9
Housing 5 6
State 4
Credit Quality Allocations®
2/28/09 8/31/08
AAA/Aaa 27% 25%
AA/Aa 41 32
A 20 12
BBB/Baa 7
BB/Ba 1 2
Not Rated® 11 22

Using the higher of S&P s or Moody s ratings.

The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of February 28, 2009 and

August 31, 2008, the market value of these securities was $2,590,933 representing 4% and $6,398,306 representing 8%, respectively, of

the Trust s long-term investments.

14
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Trust Summary as of February 28, 2009 BlackRock Municipal Income Trust IT

Investment Objective

BlackRock Municipal Income Trust II (BLE) (the Trust ) seeks to provide high current income exempt from regular federal income taxes.
Under normal market conditions, the Trust will invest at least 80% of its total assets in municipal bonds that are investment grade quality, or
determined by the Advisor to be of equivalent credit quality at time of purchase. The Trust may invest up to 20% of its total assets in municipal
bonds that are rated, at the time of investment, Ba/BB or B by Moody s, S&P or Fitch or that are unrated but judged to be of comparable quality
by BlackRock.

Performance

For the six months ended February 28, 2009, the Trust returned (18.42)% based on market price and (16.88)% based on NAV. For the same
period, the closed-end Lipper General Municipal Debt Funds (Leveraged) category posted an average return of (13.51)% on a market price basis
and (12.24)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the period,
accounts for the difference between performance based on price and performance based on NAV. The Trust s negative performance resulted
primarily from an above-market exposure to lower-quality bonds, which underperformed as credit spreads widened, as well as an emphasis on
long-dated bonds that underperformed as the yield curve steepened over the six months. The Trust s distribution yield remains competitive in
relation to its peers. In expectation of a more favorable environment for municipal credit spreads, we do not anticipate any significant changes in
portfolio composition in the near term.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on American Stock Exchange BLE
Initial Offering Date July 30, 2002
Yield on Closing Market Price as of February 28, 2009 ($10.40)! 7.62%
Tax Equivalent Yield? 11.72%
Current Monthly Distribution per Common Share? $0.066
Current Annualized Distribution per Common Share* $0.792
Leverage as of February 28, 2009* 43%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.
The distribution is not constant and is subject to change.
Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets

attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the
Trust, please see The Benefits and Risks of Leveraging on page 11.
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The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low

Market Price $ 1040 $ 13.27 21.63)% $ 1344  § 6.84
Net Asset Value $ 1086 $ 13.60 (20.15)% $ 1380 $ 9.00
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations

2/28/09 8/31/08
Health 26% 26%
Transportation 13 14
Corporate 12 12
Education 11 10
State 10 10
Utilities 9 13
Housing 9 5
County/City/Special District/School District 7 6
Tobacco 3 4
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 23% 24%
AA/Aa 19 29
A 23 13
BBB/Baa 16 17
BB/Ba 3 3
B 4 4
CCC/Caa 2 1
Not Rated® 10 9

Using the higher of S&P s or Moody s ratings.

The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of February 28, 2009 and

August 31, 2008, the market value of these securities was $11,424,143 representing 3% and $18,784,767 representing 4%, respectively,

of the Trust s long-term investments.
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Trust Summary as of February 28, 2009 BlackRock MuniHoldings Insured Investment Fund

Investment Objective

BlackRock MuniHoldings Insured Investment Fund (MFL) (the Trust ) seeks to provide shareholders with current income exempt from
federal income tax. The Trust also seeks to offer shareholders the opportunity to own shares, the value of which is exempt from Florida
intangible personal property tax. Under normal circumstances, the Trust invests at least 80% of its assets in municipal bonds either (i) insured
under an insurance policy purchased by the Trust or (ii) insured under an insurance policy obtained by the issuer of the municipal bond or any
other party. Such municipal bonds will be insured by insurers or other entities with claims-paying abilities rated at least investment grade at time
of purchase and the Trust may invest in municipal obligations regardless of geographic location.

Effective September 16, 2008, BlackRock MuniHoldings Florida Insured Fund was renamed BlackRock MuniHoldings Insured Investment
Fund.

Performance

For the six months ended February 28, 2009, the Trust returned (6.50)% based on market price and (1.73)% based on NAV. For the same period,
the closed-end Lipper Insured Municipal Debt Funds (Leveraged) category posted an average return of (4.33)% on a market price basis and
(5.63)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which widened during the period, accounts
for the difference between performance based on price and performance based on NAV. Sector allocation was a primary factor in the Trust s
performance during the period. The Trust was significantly overweight in pre-refunded securities in the 1- to 5-year maturity range, which
enhanced performance as the yield curve steepened during the six months.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on New York Stock Exchange MFL

Initial Offering Date September 26, 1997
Yield on Closing Market Price as of February 28, 2009 ($10.49)! 6.35%

Tax Equivalent Yield> 9.77%
Current Monthly Distribution per Common Share? $0.0555
Current Annualized Distribution per Common Share* $0.6660
Leverage as of February 28, 2009* 40%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.

The distribution is not constant and is subject to change.
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Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets
attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the

Trust, please see The Benefits and Risks of Leveraging on page 11.
The table below summarizes the changes in the Trust s market price and NAV per share:

2/28/09 8/31/08 Change High Low

Market Price $ 10.49 $ 11.61 9.65% $ 11.75 $ 6.72
Net Asset Value $ 12.82 $ 13.50 G.0H% $ 13.66 $ 10.75
The following charts show the sector and credit quality allocations of the Trust s long-term investments:
Sector Allocations

2/28/09 8/31/08
County/City/Special District/School District 27% 34%
Transportation 24 24
Utilities 22 16
Education 8 8
Health 8 7
State 6 5
Housing 5 6
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 45% 37%
AA/Aa 35 47
A/A 17 9
BBB/Baa 1 2
Not Rated® 2 5
5 Using the higher of S&P s or Moody s ratings.
6 The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of February 28, 2009 and

August 31, 2008, the market value of these securities was $12,623,959 representing 2% and $33,232,933 representing 4%, respectively,

of the Trust s long-term investments.
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Trust Summary as of February 28, 2009 BlackRock MuniVest Fund, Inc.

Investment Objective

BlackRock MuniVest Fund, Inc. (MVF) (the Trust ) seeks to provide shareholders with as high a level of current income exempt from federal
income taxes as is consistent with its investment policies and prudent investment management by investing primarily in a portfolio of long-term,
investment grade municipal obligations, the interest on which is exempt from federal income taxes in the opinion of bond counsel to the issuer.

Performance

For the six months ended February 28, 2009, the Trust returned (6.67)% based on market price and (7.04)% based on NAV. For the same period,
the closed-end Lipper General Municipal Debt Funds (Leveraged) category posted an average return of (13.51)% on a market price basis and
(12.24)% on a NAV basis. All returns reflect reinvestment of dividends. The Trust s discount to NAV, which narrowed during the period,
accounts for the difference between performance based on price and performance based on NAV. Recent Trust NAV performance reflects the
Trust s neutral duration position, its above-peer average yield component and its underweight in insured municipal bonds.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market,
economic or other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Trust Information

Symbol on American Stock Exchange MVF

Initial Offering Date September 29, 1988
Yield on Closing Market Price as of February 28, 2009 ($7.49)! 6.89%

Tax Equivalent Yield? 10.60%
Current Monthly Distribution per Common Share? $0.043
Current Annualized Distribution per Common Share* $0.516
Leverage as of February 28, 2009* 44%

Yield on closing market price is calculated by dividing the current annualized distribution per share by the closing market price. Past
performance does not guarantee future results.

Tax equivalent yield assumes the maximum federal tax rate of 35%.

The distribution is not constant and is subject to change.

Represents Preferred Shares and TOBs as a percentage of total managed assets, which is the total assets of the Trust, including any assets
attributable to Preferred Shares and TOBs, minus the sum of accrued liabilities. For a discussion of leveraging techniques used by the

Trust, please see The Benefits and Risks of Leveraging on page 11.
The table below summarizes the changes in the Trust s market price and NAV per share:
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2/28/09 8/31/08 Change High Low
Market Price $ 7.49 $ 8.33 (10.08)% $ 8.35 $ 5.05
Net Asset Value $ 798 $ 8.91 (104H% $ 9.01 $ 6.77

The following charts show the sector and credit quality allocations of the Trust s long-term investments:

Sector Allocations

2/28/09 8/31/08
Health 20% 20%
Utilities 18 15
Corporate 13 14
Transportation 12 9
State 11 15
County/City/Special District/School District 9 10
Education 7 7
Tobacco 5 6
Housing 5 4
Credit Quality Allocations®

2/28/09 8/31/08
AAA/Aaa 30% 34%
AA/Aa 32 24
A/A 18 20
BBB/Baa 16 18
BB/Ba 1
B/B 1 1
Not Rated® 2

Using the higher of S&P s or Moody s ratings.

The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of February 28, 2009 and
August 31, 2008, the market value of these securities was $10,266,403 representing 1% and $14,242,697 representing 2%, respectively, of
the Trust s long-term investments.

10 SEMI-ANNUAL REPORT FEBRUARY 28, 2009
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The Benefits and Risks of Leveraging
The Trusts may utilize leverage to seek to enhance the yield and NAV of their Common Shares. However, these objectives cannot be achieved
in all interest rate environments.

To leverage, the Trusts issue Preferred Shares, which pay dividends at prevailing short-term interest rates, and invest the proceeds in long-term
municipal bonds. In general, the concept of leveraging is based on the premise that the cost of assets to be obtained from leverage will be based
on short-term interest rates, which normally will be lower than the income earned by each Trust on its longer-term portfolio investments. To the
extent that the total assets of the Trust (including the assets obtained from leverage) are invested in higher-yielding portfolio investments, the
Trust s Common Shareholders will benefit from the incremental yield.

To illustrate these concepts, assume a Trust s Common Shares capitalization is $100 million and it issues Preferred Shares for an additional $50
million, creating a total value of $150 million available for investment in long-term municipal bonds. If prevailing short-term interest rates are

3% and long-term interest rates are 6%, the yield curve has a strongly positive slope. In this case, the Trust pays dividends on the $50 million of
Preferred Shares based on the lower short-term interest rates. At the same time, the Trust s total portfolio of $150 million earns the income based
on long-term interest rates. In this case, the dividends paid to Preferred Shareholders are significantly lower than the income earned on the Trust s
long-term investments, and therefore the Common Shareholders are the beneficiaries of the incremental yield.

Conversely, if prevailing short-term interest rates rise above long-term interest rates of 6%, the yield curve has a negative slope. In this case, the
Trust pays dividends on the higher short-term interest rates whereas the Trust s total portfolio earns income based on lower long-term interest
rates. If short-term interest rates rise, narrowing the differential between short-term and long-term interest rates, the incremental yield pickup on
the Common Shares will be reduced or eliminated completely.

Furthermore, the value of the Trust s portfolio investments generally varies inversely with the direction of long-term interest rates, although other
factors can influence the value of portfolio investments. In contrast, the redemption value of the Trust s Preferred Shares does not fluctuate in
relation to interest rates. As a result, changes in interest rates can influence the Trust s NAV positively or negatively in addition to the impact on
Trust performance from leverage from Preferred Shares discussed above.

The Trusts may also, from time to time, leverage their assets through the use of tender option bond ( TOB ) programs, as described in Note 1 of
the Notes to Financial Statements. TOB investments generally will provide the Trusts with economic benefits in periods of declining short-term
interest rates, but expose the Trusts to risks during periods of rising short-term interest rates similar to those associated with Preferred Shares
issued by the Trusts, as described above. Additionally, fluctuations in the market value of municipal bonds deposited into the TOB trust may
adversely affect the Trusts NAV per share.

The use of leverage may enhance opportunities for increased returns to the Trusts and Common Shareholders, but as described above, it also
creates risks as short- or long-term interest rates fluctuate. Leverage also will generally cause greater changes in the Trusts NAYV, market price
and dividend rate than a comparable portfolio without leverage. If the income derived from securities purchased with assets received from
leverage exceeds the cost of leverage, the Trusts net income will be greater than if leverage had not been used. Conversely, if the income from
the securities purchased is not sufficient to cover the cost of leverage, the Trusts net income will be less than if leverage had not been used, and
therefore the amount available for distribution to shareholders will be reduced. The Trusts may be required to sell portfolio securities at
inopportune times or below fair market values in order to comply with regulatory requirements applicable to the use of leverage or as required
by the terms of leverage instruments, which may cause the Trusts to incur losses. The use of leverage may limit the Trusts ability to invest in
certain types of securities or use certain types of hedging strategies, such as in the case of certain restrictions imposed by ratings agencies that
rate preferred shares issued by a Trust. The Trusts will incur expenses in connection with the use of leverage, all of which are borne by the
holders of the Common Shares and may reduce returns on the Common Shares.

Under the Investment Company Act of 1940, the Trusts are permitted to issue Preferred Shares in an amount up to 50% of their total managed
assets at the time of issuance. Under normal circumstances, each Trust anticipates that the total economic leverage from Preferred Shares and
TOBs will not exceed 50% of its total managed assets at the time such leverage is incurred. As of February 28, 2009, the Trusts had economic
leverage from Preferred Shares and TOBs as a percentage of their total managed assets as follows:

Percent of
Leverage

BlackRock Insured Municipal Income Trust 37%
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BlackRock Insured Municipal Income Investment Trust 38%
BlackRock Municipal Bond Trust 42%
BlackRock Municipal Bond Investment Trust 40%
BlackRock Municipal Income Trust II 43%
BlackRock MuniHoldings Insured Investment Fund 40%
BlackRock MuniVest Fund, Inc. 44%

Derivative Instruments

The Trusts may invest in various derivative instruments, including swap agreements and futures, and other instruments specified in the Notes to
Financial Statements, which constitute forms of economic leverage. Such instruments are used to obtain exposure to a market without owning or
taking physical custody of securities or to hedge market and/or interest rate risks. Such derivative instruments involve risks, including the
imperfect correlation between the value of a derivative instrument and the underlying asset, possible default of the other party to the transaction
and illiquidity of the derivative instrument. A Trust s ability to successfully use a derivative instrument depends on the Advisor s ability to
accurately predict pertinent market movements, which cannot be assured. The use of derivative instruments may result in losses greater than if
they had not been used, may require a Trust to sell or purchase portfolio securities at inopportune times or for prices other than current market
values, may limit the amount of appreciation a Trust can realize on an investment or may cause a Trust to hold a security that it might otherwise
sell. The Trusts investments in these instruments are discussed in detail in the Notes to Financial Statements.

SEMI-ANNUAL REPORT FEBRUARY 28, 2009 11
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Schedule of Investments February 28, 2009 (Unaudited) BlackRock Insured Municipal Income Trust (BYM)
(Percentages shown are based on Net Assets)

Par
Municipal Bonds (000) Value
Alabama 0.5%
Jefferson County, Alabama, Limited Obligation School
Warrants, Series A, 4.75%, 1/01/25 $ 2,800 $ 1,736,056
Arizona 0.8%
Salt Verde Financial Corporation, Arizona, Senior Gas
Revenue Bonds, 5%, 12/01/37 4,000 2,565,520

California 34.5%

Arcadia, California, Unified School District, GO

(Election of 2006), CABS, Series A, 4.959%,

8/01/39 (a)(b) 2,000 300,720
California Infrastructure and Economic Development

Bank, First Lien Revenue Bonds (Bay Area Toll Bridges

Retrofit), Series A, 5%, 1/01/28 (c)(d) 10,100 11,270,489
California State Department of Water Resources,

Power Supply Revenue Bonds, Series A, 5.375%,

5/01/12 (d) 10,000 11,303,300
Coast Community College District, California, GO,

Refunding (Election of 2002), Series C (a):

5.496%, 8/01/31 (e) 7,450 5,733,073
5.394%, 8/01/36 (b) 4,200 810,306
Fresno, California, Unified School District, GO (Election

of 2001), Series E, 5%, 8/01/30 (a) 1,100 1,085,722

Golden State Tobacco Securitization Corporation of

California, Tobacco Settlement Revenue Bonds,

Series A-1 (d):

6.625%, 6/01/13 6,500 7,618,130
6.75%, 6/01/13 14,500 17,067,370
Los Angeles, California, Municipal Improvement

Corporation, Lease Revenue Bonds, Series B1,

4.75%, 8/01/37 (f)(g) 4,000 3,586,880
Metropolitan Water District of Southern California,

Waterworks Revenue Bonds, Series B-1, 5%,

10/01/33 (f)(g) 17,500 17,450,125
Monterey Peninsula Community College District,

California, GO, CABS, Series C (a)(b):

5.148%, 8/01/31 13,575 3,478,729
5.158%, 8/01/32 14,150 3,396,991
Orange County, California, Sanitation District, COP,
Series B, 5%, 2/01/31 (a) 2,500 2,460,650
Sacramento, California, Unified School District, GO
(Election of 2002), 5%, 7/01/30 (g) 2,700 2,658,042

San Francisco, California, City and County Public

Utilities Commission, Water Revenue Refunding Bonds,

Series A, 5%, 11/01/31 (a) 15,000 14,660,700

San Joaquin Hills, California, Transportation Corridor

Agency, Toll Road Revenue Refunding Bonds, Series A,

5.487%, 1/15/31 (b)(g) 53,000 9,318,990
2,350 2,323,233
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San Jose, California, Unified School District, Santa
Clara County, GO (Election of 2002), Series B, 5%,
8/01/29 (f)(g)

Form N-CSRS

114,523,450

Municipal Bonds

Par
(000)

Value

District of Columbia 2.0%

District of Columbia Tobacco Settlement Financing
Corporation, Asset-Backed Revenue Refunding Bonds,
6.75%, 5/15/40

$ 9,500 $

6,643,445

Florida 12.4%

Broward County, Florida, School Board, COP, Series A,
5.25%, 7/01/33 (a)

Broward County, Florida, Water and Sewer Utility
Revenue Bonds, Series A, 5.25%, 10/01/34

Duval County, Florida, School Board, COP (Master Lease
Program), 5%, 7/01/33 (a)

Florida Housing Finance Corporation, Homeowner
Mortgage Revenue Bonds, Series 3, 5.45%,

7/01/33 (h)(1)()

Florida State Department of Environmental Protection,
Preservation Revenue Bonds, Series B, 5%,

7/01/27 (g)

Jacksonville, Florida, Health Facilities Authority, Hospital
Revenue Bonds (Baptist Medical Center Project),

5%, 8/15/37 (a)

Miami, Florida, Special Obligation Revenue Bonds
(Street and Sidewalk Improvement Program),

5%, 1/01/37 (g)

Miami-Dade County, Florida, Aviation Revenue Bonds
(Miami International Airport), Series B, 5%,

10/01/37 (f)(g)

Miami-Dade County, Florida, School Board, COP,
Refunding, Series B (k):

5.25%, 5/01/31

5%, 5/01/33

Miami-Dade County, Florida, Special Obligation Revenue
Bonds, Sub-Series A, 5.248%, 10/01/38 (b)(g)

2,000
950

2,800

5,000

7,500

1,900

1,000

8,650

3,700

7,500

25,520

1,933,200
946,238

2,613,184

4,785,400

7,152,975

1,699,056

900,230

7,558,803

3,605,132

7,001,250

3,163,970

41,359,438

Georgia 1.8%
Atlanta, Georgia, Water and Wastewater Revenue Bonds,
5%, 11/01/34 (a)

6,000

5,814,000

Illinois 2.9%

Chicago, Illinois, Motor Fuel Tax Revenue Bonds, Series A,
5%, 1/01/38 (k)

[llinois Municipal Electric Agency, Power Supply Revenue
Bonds, Series A, 5.25%, 2/01/27 (f)(g)

4,900

4,800

4,768,337

4,843,152

9,611,489
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Kentucky 0.4%

Kentucky State Property and Buildings Commission,

Revenue Refunding Bonds (Project Number 93),

5.25%, 2/01/29 (k) 1,500 1,524,315

Portfolio Abbreviations

To simplify the listings of each Trust s portfolio holdings in the Schedule of Investments, the names and descriptions of many of the securities

have been abbreviated according to the list on the right.

AMT Alternative Minimum Tax (subject to)
CABS Capital Appreciation Bonds

cop Certificates of Participation

EDA Economic Development Authority
EDR Economic Development Revenue Bonds
GO General Obligation Bonds

HFA Housing Finance Agency

IDA Industrial Development Authority

IDR Industrial Development Revenue Bonds
M/F Multi-Family

PCR Pollution Control Revenue Bonds

S/F Single-Family

VRDN Variable Rate Demand Notes

See Notes to Financial Statements.
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Schedule of Investments (continued)

BlackRock Insured Municipal Income Trust (BYM)
(Percentages shown are based on Net Assets)

Par
Municipal Bonds (000) Value
Louisiana 4.7%
Louisiana State Gas and Fuels Tax Revenue Bonds,
Series A:
5%, 5/01/31 (a) $ 7,500 $ 7,469,625
5%, 5/01/35 (f)(g) 685 670,273
4.75%, 5/01/39 (a) 7,950 7,558,462
15,698,360
Michigan 5.4%
Detroit, Michigan, Sewage Disposal System, Second
Lien Revenue Bonds (f):
Series A, 5.50%, 7/01/36 (1) 3,000 3,050,160
Series B, 5%, 7/01/33 (g) 4,000 3,225,400
Series B, 5%, 7/01/36 (g) 7,000 5,545,540
Detroit, Michigan, Sewage Disposal System, Second
Lien Revenue Refunding Bonds, Series E, 5.75%,
7/01/31 (H)(1) 3,000 3,127,440
Detroit, Michigan, Water Supply System Revenue Bonds,
Senior Lien, Series A (g):
5%, 7/01/30 (f) 1,000 833,100
5%, 7/01/34 2,810 2,248,281
18,029,921
Nevada 7.1%
Reno, Nevada, Sales and Room Tax Revenue Refunding
Bonds (ReTrac-Reno Transportation Rail Access
Corridor Project), Senior Lien, 5.125%, 6/01/12 (c)(d) 5,000 5,549,300
Truckee Meadows, Nevada, Water Authority, Water
Revenue Bonds, Series A (a)(d):
5%, 7/01/11 10,000 10,836,900
5.125%, 7/01/11 6,500 7,062,705
23,448,905
New York 1.6%
Metropolitan Transportation Authority, New York, Revenue
Bonds, Series A, 5%, 11/15/31 (a) 3,950 3,819,532
New York State Dormitory Authority, State Personal
Income Tax Revenue Bonds (Education), Series B,
5.75%, 3/15/36 1,300 1,392,157
5,211,689
Pennsylvania 1.7%
Philadelphia, Pennsylvania, Gas Works Revenue Bonds,
3rd Series, 5.125%, 8/01/11 (a)(d) 5,200 5,662,020
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South Carolina 5.1%
South Carolina State Public Service Authority, Revenue

Refunding Bonds, Series A, 5.50%, 1/01/38 600 617,880

South Carolina Transportation Infrastructure Bank

Revenue Bonds, Junior Lien, Series B, 5.125%,

10/01/11 (c)(d) 10,000 10,905,500

South Carolina Transportation Infrastructure Bank

Revenue Bonds, Series A, 5%, 10/01/33 (c) 5,550 5,322,339
16,845,719

Par

Municipal Bonds (000) Value

Tennessee 5.6%

Knox County, Tennessee, Health, Educational and

Housing Facilities Board, Hospital Facilities Revenue

Refunding Bonds (Covenant Health), Series A (b):

5.836%, 1/01/22 (a) $ 11,705 5,581,178

5.877%, 1/01/23 (a) 9,260 4,068,288

5.897%, 1/01/24 (a) 8,500 3,458,650

6.243%, 1/01/25 (a) 6,850 2,571,559

5.927%, 1/01/26 (a) 5,000 1,744,450

5.069%, 1/01/41 10,000 724,900

Tennessee Energy Acquisition Corporation, Gas Revenue

Bonds, Series A, 5.25%, 9/01/26 650 437,131
18,586,156

Texas 30.8%

Coppell, Texas, Independent School District, GO,

Refunding, 5.64%, 8/15/30 (b) 10,030 3,138,587

Dallas, Texas, Civic Center Revenue Refunding and

Improvement Bonds, 5.25%, 8/15/34 (k) 850 838,236

Harris County, Texas, GO, Refunding (b)(g):

5.547%, 8/15/25 7,485 3,209,044

5.549%, 8/15/28 10,915 3,803,113

Harris County, Texas, Toll Road Revenue Refunding

Bonds, Senior Lien, 5%, 8/15/30 (a) 5,510 5,529,010

Harris County-Houston Sports Authority, Texas, Revenue

Refunding Bonds, Junior Lien, Series H (b)(g):

5.901%, 11/15/38 5,785 529,559

5.915%, 11/15/39 6,160 515,715

Harris County-Houston Sports Authority, Texas, Revenue

Refunding Bonds, Third Lien, Series A-3 (b)(g):

5.986%, 11/15/38 26,890 2,461,511

5.979%, 11/15/39 27,675 2,316,951

Houston, Texas, Combined Utility System, First Lien

Revenue Refunding Bonds, 5%, 11/15/35 (a) 6,850 6,730,536

Lewisville, Texas, Independent School District, Capital

Appreciation and School Building, GO, Refunding,

4.668%, 8/15/24 (b)(f)(g) 5,315 2,218,003

Mansfield, Texas, Independent School District, GO,

5%, 2/15/33 2,980 2,993,559

North Texas Tollway Authority, System Revenue Refunding

Bonds, CABS, First Tier (b)(k):

5.305%, 1/01/29 5,000 1,500,000
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5.426%, 1/01/30

North Texas Tollway Authority, System Revenue Refunding
Bonds, First Tier:

5.75%, 1/01/40 (g)

Series A, 6%, 1/01/25

San Antonio, Texas, Water System Revenue Refunding
Bonds (f)(g):

5.125%, 5/15/29

75.125%, 5/15/34

Texas State Turnpike Authority, Central Texas Turnpike
System Revenue Bonds, First Tier, Series A, 5%,
8/15/42 (c)

1,750

23,050
750

9,250
10,000

28,645

491,102

22,785,386
769,057

9,220,400
9,716,600

23,577,126

102,343,495

See Notes to Financial Statements.
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Schedule of Investments (continued)

BlackRock Insured Municipal Income Trust (BYM)
(Percentages shown are based on Net Assets)

Par

Municipal Bonds (000) Value
Washington 10.0%
Central Washington University, System Revenue Bonds,
5%, 5/01/34 (f)(g) $ 8,800 $ 8,376,016
Chelan County, Washington, Public Utility District
Number 001, Consolidated Revenue Bonds (Chelan
Hydro System), AMT, Series C, 5.125%, 7/01/33 (c) 3,655 3,655,293
King County, Washington, Sewer Revenue Refunding
Bonds, 5%, 1/01/36 (a) 2,200 2,167,881
Port of Seattle, Washington, Revenue Bonds, Series A,
5%, 4/01/31 (f)(g) 4,500 4,241,475
Washington State, GO, Series 02-A, 5%, 7/01/25 (a) 6,380 6,461,919
Washington State Health Care Facilities Authority
Revenue Bonds (MultiCare Health System), Series C,
5.50%, 8/15/43 (k) 6,900 6,486,414
Washington State Health Care Facilities Authority,
Revenue Refunding Bonds (MultiCare Health System),
Series A, 5.50%, 8/15/38 (a) 1,800 1,711,962

33,100,960
Total Municipal Bonds 127.3% 422,704,938

Municipal Bonds Transferred to
Tender Option Bond Trusts (m)

California 4.2%
San Diego County, California, Water Authority, Water
Revenue Refunding Bonds, COP, Series A, 5%,

5/01/33 (a) 4,870 4,756,139

University of California Revenue Bonds, Series C,

4.75%, 5/15/37 (g) 10,000 9,226,100
13,982,239

Ilinois 7.2%

Metropolitan Pier and Exposition Authority, Illinois,

Dedicated State Tax Revenue Bonds (McCormick

Place Expansion), Series A, 5%, 12/15/28 (g) 24,010 23,918,522

Massachusetts 4.0%

Massachusetts State School Building Authority,

Dedicated Sales Tax Revenue Bonds, Series A,

5%, 8/15/30 (a) 12,987 13,122,866

New York 3.4%
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Erie County, New York, IDA, School Facility Revenue
Bonds (City of Buffalo Project), Series A, 5.75%,

5/01/28 (a) 4,495 4,561,341
Metropolitan Transportation Authority, New York,
Dedicated Tax Fund Revenue Bonds, Series A,
5%, 11/15/31 (g) 7,002 6,770,743

11,332,084
Texas 2.9%
Northside, Texas, Independent School District, GO,
5.125%, 6/15/29 9,500 9,682,496
Utah 1.5%
Utah Transit Authority, Sales Tax Revenue Bonds,
Series A, 5%, 6/15/36 (a) 5,000 4,955,500
Washington 1.0%
Central Puget Sound Regional Transportation Authority,
Washington, Sales and Use Tax Revenue Bonds,
Series A, 5%, 11/01/32 (a) 3,494 3,465,287
Total Municipal Bonds Transferred to
Tender Option Bond Trusts 24.2% 80,458,994
Total Long-Term Investments
(Cost  $533,005,780) 151.5% 503,163,932
Short-Term Securities Shares Value
Money Market Fund 4.4%
Merrill Lynch Institutional Tax-Exempt Fund,
0.66% (n)(o0) 14,807,645 $ 14,807,645

Par
(000)

New York 2.0%
New York City, New York, GO, VRDN, Sub-Series A-6,
0.65%, 3/01/09 (a)(p) 6,500 6,500,000
Total Short-Term Securities
(Cost  $21,307,645) 6.4% 21,307,645
Total Investments
(Cost  $554,313,425%) 157.9% 524,471,577
Assets Less Other Liabilities 1.1% 3,560,613
Liability for Trust Certificates,
Including Interest Expense and Fees Payable (13.8) % (45,952,930)
Preferred Shares, at Redemption Value (45.2)% (149,944,966)

Net Assets Applicable to Common Shares 100.0%

$ 332,134,294

32



Edgar Filing: BLACKROCK MUNIVEST FUND INC - Form N-CSRS

(a)
(b)
()
(d)

©)
69)
€]
(h)
)
@
)
@
(m)

()

(0)

The cost and unrealized appreciation (depreciation) of investments as of February 28, 2009, as computed for federal income tax purposes,
were as follows:

Aggregate cost $ 508,972,750
Gross unrealized appreciation $ 14,640,826
Gross unrealized depreciation (44,895,008)
Net unrealized depreciation $  (30,254,182)

FSA Insured.
Represents a zero-coupon bond. Rate shown reflects the current yield as of report date.
AMBAC Insured.
US government securities, held in escrow, are used to pay interest on this security, as well as to retire the bond in full at the date
indicated, typically at a premium to par.
Represents a step-up bond. Rate shown reflects the current yield as of report date.
FGIC Insured.
NPFGC Insured.
FHLMC Collateralized.
FNMA Collateralized.
GNMA Collateralized.
Assured Guaranty Insured.
BHAC Insured.
Securities represent bonds transferred to a tender option bond trust in exchange for which the Trust acquired residual interest certificates.
These securities serve as collateral in a financing transaction. See Note 1 of the Notes to Financial Statements for details of municipal
bonds transferred to tender option bond trusts.
Investments in companies considered to be an affiliate of the Trust, for purposes of Section 2(a)(3) of the Investment Company Act of
1940, were as follows:
Net
Affiliate Activity Income
Merrill Lynch Institutional Tax-Exempt Fund 10,646,581 $ 55,413
Represents the current yield as of report date.
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p) Security may have a maturity of more than one year at time of issuance but has variable rate and demand features that qualify it as a
short-term security. Rate shown is as of report date. This rate changes periodically based upon prevailing market rates.

See Notes to Financial Statements.
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Schedule of Investments (concluded) BlackRock Insured Municipal Income Trust (BYM)

Effective September 1, 2008, the Trust adopted Financial Accounting Standards Board Statement of Financial Accounting Standards No.
157, Fair Value Measurements ( FAS 157 ). FAS 157 clarifies the definition of fair value, establishes a framework for measuring fair
values and requires additional disclosures about the use of fair value measurements. Various inputs are used in determining the fair value
of investments, which are as follows:

Level 1 price quotations in active markets/exchanges for identical securities

Level 2 other observable inputs (including, but not limited to: quoted prices for similar assets or liabilities in markets that are not
active, inputs other than quoted prices that are observable for the assets or liabilities (such as interest rates, yield curves,
volatilities, prepayment speeds, loss severities, credit risks, and default rates) or other market-corroborated inputs)

Level 3 unobservable inputs based on the best information available in the circumstance, to the extent observable inputs are not
available (including the Trust s own assumption used in determining the fair value of investments) The inputs or methodology
used for valuing securities are not necessarily an indication of the risk associated with investing in those securities. For
information about the Trust s policy regarding valuation of investments and other significant accounting policies, please refer to
Note 1 of the Notes to Financial Statements.

The following table summarizes the inputs used as of February 28, 2009 in determining the fair valuation of the Trust s investments:

Investments in

Valuation Inputs Securities
Assets

Level 1 $ 14,807,645

Level 2 509,663,932

Level 3

Total $ 524,471,577

See Notes to Financial Statements.
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BlackRock Insured Municipal Income Investment

Schedule of Investments February 28, 2009 (Unaudited) Trust (BAF)
(Percentages shown are based on Net Assets)

Par
Municipal Bonds (000) Value
Florida 88.0%
Corporate 0.4%
Hillsborough County, Florida, IDA, PCR, Refunding (Tampa Electric Company Project), Series B,
5.15%, 9/01/25 $ 500 $ 495,895
County/City/Special District/School District 54.0%
Broward County, Florida, School Board, COP, Series A, 5.25%, 7/01/33 (a) 2,150 2,078,190
Colonial Country Club Community Development District, Florida, Special Assessment Revenue
Bonds, 6.40%, 5/01/33 3,730 3,458,158
Hillsborough County, Florida, School Board, COP, Refunding, Series A, 5%, 7/01/25 (b) 7,580 7,585,382
Jacksonville, Florida, Excise Taxes Revenue Bonds, Series B, 5%, 10/01/26 (c) 8,000 7,535,040
Lake County, Florida, School Board, COP, Series A, 5%, 7/01/28 (c) 3,500 3,257,485
Miami-Dade County, Florida, School Board, COP, Refunding, Series B, 5.25%, 5/01/30 (d) 1,500 1,469,835
Miami-Dade County, Florida, Special Obligation Revenue Bonds (b)(e):
Sub-Series A, 5.259%, 10/01/39 10,000 1,149,200
Sub-Series A, 5.259%, 10/01/40 10,000 1,064,300
Sub-Series B, 5.62%, 10/01/31 26,935 5,708,334
Miami, Florida, Special Obligation Revenue Bonds (Street and Sidewalk Improvement Program),
5.25%, 1/01/28 (b) 5,035 4,876,599
Orange County, Florida, Sales Tax Revenue Refunding Bonds, Series B, 5.125%, 1/01/32 (b)(f) 7,975 7,558,306
Orange County, Florida, Tourist Development, Tax Revenue Refunding Bonds, 5%, 10/01/29 (c) 1,600 1,502