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A Letter to Shareholders
THIS PAGE NOT PART OF YOUR FUND REPORT

Dear Shareholder
The October reporting period was fairly tumultuous for financial markets, but culminated in positive performance for most major
benchmarks:

Total returns as of October 31, 2007

6-month 12-month
U.S. equities (S&P 500 Index) +5.49% +14.56%
Small cap U.S. equities (Russell 2000 Index) +2.25% +9.27%
International equities (MSCI Europe, Australasia, Far East Index) +8.19% +24.91%
Fixed income (Lehman Brothers U.S. Aggregate Bond Index) +2.68% +5.38%
Tax-exempt fixed income (Lehman Brothers Municipal Bond Index) +1.30% +2.91%
High yield bonds (Lehman Brothers U.S. Corporate High Yield 2% Issuer Cap Index) -0.07% +6.89%

Past performance is no guarantee of future results. Index performance shown for illustrative purposes only. You cannot invest directly in an index.

Subprime mortgage woes dominated headlines for much of 2007, but intensified in the summer and fall, spawning a widespread
liquidity and credit crisis with ramifications across global markets. The Federal Reserve Board (Fed) and other countries central
banks stepped in to inject liquidity into the markets and bolster investor confidence. The Fed cut the federal funds rate by 0.50% in
September and another 0.25% on the final day of the reporting period, bringing its target rate to 4.50%. In taking action, the central
bankers, who had long deemed themselves inflation fighters, were seeking to stem the fallout from the credit crunch and forestall a
wider economic unraveling. By period-end, the Fed had cited the risks between slower economic growth and faster inflation as
equally balanced.

Amid the volatility throughout the past year, equity markets have displayed surprising resilience. Most recently, the credit turmoil
dampened corporate merger-and-acquisition (M&A) activity, a key source of strength for equity markets. Still, market fundamentals
have held firm, dividend payouts and share buybacks have continued to grow, and valuations remain attractive. These tailwinds
generally have prevailed over the headwinds created by the slowing U.S. economy, troubled housing market and, recently, a more
difficult corporate earnings backdrop. International markets fared even better than U.S. equities, benefiting from robust M&A activity
and generally stronger economies.

In fixed income markets, mixed economic signals and the credit woes resulted in a flight to quality. At the height of the uncertainty,
investors shunned bonds associated with the housing and credit markets in favor of higher-quality Treasury issues. The yield on
10-year Treasury issues, which touched 5.30% in June (its highest level in five years), fell to 4.48% by period-end, while prices
correspondingly rose. The tax-exempt bond market has been challenged by a combination of record-setting supply year-to-date,
economic uncertainty and concerns around the credit worthiness of bond insurers. This has brought municipal bond prices to
relatively attractive levels and, as such, demand generally has remained firm.

As you navigate market volatility, we encourage you to review your investment goals with your financial professional and to make
portfolio changes, as needed. For more market insight and commentary from BlackRock investment professionals, we invite you to
visit www.blackrock.com/funds. As always, we thank you for entrusting BlackRock with your investment assets, and we look
forward to continuing to serve you in the months and years ahead.

Sincerely,
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Robert C. Doll, Jr. Peter J. Hayes
Vice Chairman, BlackRock, Inc. Managing Director, BlackRock, Inc.
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Trust Summary as of October 31, 2007 BlackRock Investment Quality Municipal Trust (BKN)

Investment Objective

The Trust s investment objective is to provide high current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax consistent with the preservation of capital.

Trust Information

Symbol on New York Stock Exchange: BKN

Initial Offering Date: February 19, 1993
Yield on Closing Market Price as of October 31, 2007 ($16.35):" 6.06%

Tax Equivalent Yield? 9.32%
Current Monthly Distribution per Common Share:? $0.0825
Current Annualized Distribution per Common Share:3 $0.9900
Leverage as of October 31, 2007:* 37%

1 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.

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

3 A change in the distribution rate was declared on December 5, 2007. The Monthly Distribution per Common Share
decreased to $0.0800. The Yield on Closing Market Price, Current Monthly Distribution and Current Annualized
Distribution do not reflect the new distribution rate. The new distribution rate is not constant and is subject to further
change in the future.

4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $16.35 $18.97 (13.81)% $19.90 $13.99
Net Asset Value $14.73 $15.79 (6.71)% $15.96 $14.22

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

Portfolio Composition

Sector 10/31/07 10/31/06
City, County & State 21% 23%
Hospitals 16 13
Industrial & Pollution Control 11 14
Power 10 10
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Housing 9 6
Transportation 9 8
Education 8 9
Lease Revenue 6 6
Tax Revenue 5 4
Water & Sewer 3 5
Tobacco 2 2
Credit Quality Allocations®

Credit Rating 10/31/07 10/31/06
AAA/Aaa 49% 51%
AA/Aa 17 13

A 8 6
BBB/Baa 14 16
BB/Ba 3 4

B 2 2
Not Rated 7/ 8

5 Using the highest of Standard & Poor s ( S&P s ), Moody s Investors Service ( Moody s ) or Fitch Ratings ( Fitch s )
ratings.

6 The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of
October 31, 2007, the market value of these securities was $6,340,657 representing 2% of the Trust s long-term
investments.

ANNUAL REPORT OCTOBER 31, 2007
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Trust Summary as of October 31, 2007 BlackRock Municipal Income Trust (BFK)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax.

Trust Information

Symbol on New York Stock Exchange: BFK
Initial Offering Date: July 27, 2001
Yield on Closing Market Price as of October 31, 2007 ($15.92):" 6.03%
Tax Equivalent Yield? 9.28%
Current Monthly Distribution per Common Share:? $0.0800
Current Annualized Distribution per Common Share:3 $0.9600
Leverage as of October 31, 2007:* 37%

1 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.

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

3 A change in the distribution rate was declared on December 5, 2007. The Monthly Distribution per Common Share was
decreased to $0.077500. The Yield on Closing Market Price, Current Monthly Distribution and Current Annualized
Distribution do not reflect the new distribution rate. The new distribution rate is not constant and is subject to further
change in the future.

4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $15.92 $17.30 (7.98)% $18.74 $13.92
Net Asset Value $14.55 $15.37 (5.34)% $15.55 $14.08

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

Portfolio Composition

Sector 10/31/07 10/31/06
Hospitals 24% 21%
Industrial & Pollution Control 17 22
City, County & State 10 11
Transportation 10 9
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Housing

Power
Education
Tobacco

Tax Revenue
Lease Revenue
Water & Sewer

Credit Quality Allocations®

Credit Rating

N W O1 01 0 00
WO~ 00

10/31/07 10/31/06

AAA/Aaa 33% 30%
AA/Aa 13 9
A 21 21
BBB/Baa 18 21
BB/Ba 4 5
B 6 7
Not Rated 5% 7
Using the highest of S&P s, Moody s or Fitch s ratings.
6 The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of

October 31, 2007, the market value of these securities was $12,328,689 representing 1% of the Trust s long-term

investments.

ANNUAL REPORT

OCTOBER 31, 2007
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Trust Summary as of October 31, 2007 BlackRock Long-Term Municipal Advantage Trust (BTA)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax.

Trust Information

Symbol on New York Stock Exchange: BTA

Initial Offering Date: February 28, 2006
Yield on Closing Market Price as of October 31, 2007 ($12.14):" 5.44%

Tax Equivalent Yield? 8.37%
Current Monthly Distribution per Common Share:? $0.0550
Current Annualized Distribution per Common Share:? $0.6600

1 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.

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

3 The distribution is not constant and is subject to change.

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $12.14 $14.70 (17.41)% $15.30 $11.41
Net Asset Value $13.72 $14.89 (7.86)% $15.22 $12.78

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

Portfolio Composition

Sector 10/31/07 10/31/06
Education 21% 24%
Hospital 19 12
Housing 11 1
Tobacco 9 14
Transportation 9 13
Water & Sewer 9 10
Industrial & Pollution Control 8 14
Power 6 4

10
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Lease Revenue
City, County & State
Tax Revenue

Credit Quality Allocations4

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
BB/Ba

B

Not Rated®

4 Using the highest of S&P s, Moody s or Fitch s ratings.
5

—_

10/31/07

36%
32

3
17

1

3

8

10/31/06

33%
21

4
33

2
7

The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of
October 31, 2007 and October 31, 2006, the market value of these securities was $6,660,850 representing 2% and

$7,110,320 representing 4%, respectively, of the Trust s long-term investments.

ANNUAL REPORT

OCTOBER 31, 2007

11
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Trust Summary as of October 31, 2007 BlackRock California Investment Quality Municipal
Trust (RAA)

Investment Objective

The Trust s investment objective is to provide high current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal and California income tax consistent with preservation of capital.

Trust Information

Symbol on American Stock Exchange: RAA
Initial Offering Date: May 28, 1993
Yield on Closing Market Price as of October 31, 2007 ($12.57):! 4.58%
Tax Equivalent Yield? 7.05%
Current Monthly Distribution per Common Share:? $ 0.0480
Current Annualized Distribution per Common Share:3 $0.5760
Leverage as of October 31, 2007:* 35%

1 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.

2 Tax equivalent yield assumes the maximum Federal tax rate of 35%.
3 The distribution is not constant and is subject to change.
4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07  10/31/06 Change High Low
Market Price $ 1257 $ 15.80 (20.44)% $ 16.65 $ 12.14
Net Asset Value $ 13.86 $ 14.51 (4.48)% $ 1468 $ 13.33

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

Portfolio Composition

Sector 10/31/07 10/31/06
City, County & State 27% 26%
Education 15 16
Tobacco 11 10
Industrial & Pollution Control 10 13
Hospitals 10 7
Power 6 3
Water & Sewer 6 5

12
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Housing

Lease Revenue
Transportation
Resource Recovery

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
B

Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.

ANNUAL REPORT
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2
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Trust Summary as of October 31, 2007 BlackRock California Municipal Income Trust (BFZ)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax and California income taxes.

Trust Information

Symbol on New York Stock Exchange: BFZ
Initial Offering Date: July 27, 2001
Yield on Closing Market Price as of October 31, 2007 ($15.82):" 5.77%
Tax Equivalent Yield? 8.88%
Current Monthly Distribution per Common Share:? $ 0.076074
Current Annualized Distribution per Common Share:3 $0.912888
Leverage as of October 31, 2007:* 37%

1 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.

2 Tax equivalent yield assumes the maximum Federal tax rate of 35%.
3 The distribution is not constant and is subject to change.
4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07  10/31/06 Change High Low
Market Price $ 1582 $ 17.12 (7.59)% $ 18.19 $ 14.01
Net Asset Value $ 1497 $ 1574 (4.89)% $ 15.85 $ 14.51

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

Portfolio Composition

Sector 10/31/07 10/31/06
City, County & State 23% 22%
Hospitals 15 13
Education 12 12
Housing 11 11
Transportation 9 14

14
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Lease Revenue

Power

Tobacco

Industrial & Pollution Control
Water & Sewer

Resource Recovery

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
B

Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.

ANNUAL REPORT
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Trust Summary as of October 31, 2007 BlackRock Florida Investment Quality Municipal
Trust (RFA)

Investment Objective

The Trust s investment objective is to provide high current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax and to provide an exemption from Florida intangible personal
property taxes consistent with preservation of capital.

Trust Information

Symbol on American Stock Exchange: RFA
Initial Offering Date: May 28, 1993
Yield on Closing Market Price as of October 31, 2007 ($11.86):" 4.86%
Tax Equivalent Yield? 7.48%
Current Monthly Distribution per Common Share:? $ 0.0480
Current Annualized Distribution per Common Share:3 $0.5760
Leverage as of October 31, 2007:* 36%

1 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.

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

3 A change in the distribution rate was declared on December 5, 2007. The Monthly Distribution per Common Share
decreased to $0.044500. The Yield on Closing Market Price, Current Monthly Distribution and Current Annualized
Distribution do not reflect the new distribution rate. The new distribution rate is not constant and is subject to further
change in the future.

4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06  Change High Low
Market Price $ 11.86 $ 16.00 (25.88%) $ 16.00 $ 11.33
Net Asset Value $ 1343 $ 14.24 (5.69%) $ 1440 $ 12.93

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

Portfolio Composition

Sector 10/31/07 10/31/06

Hospitals 23% 24%

16
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City, County & State

Water & Sewer

Education

Housing

Lease Revenue

Tax Revenue
Transportation

Industrial & Pollution Control
Power

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
BB/Ba
Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.

ANNUAL REPORT
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Trust Summary as of October 31, 2007 BlackRock Florida Municipal Income Trust (BBF)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer,is exempt from regular Federal income tax and Florida intangible personal property tax.

Trust Information

Symbol on New York Stock Exchange: BBF
Initial Offering Date: July 27, 2001
Yield on Closing Market Price as of October 31, 2007 ($15.10):" 5.99%
Tax Equivalent Yield? 9.22%
Current Monthly Distribution per Common Share:® $0.075375
Current Annualized Distribution per Common Share:3 $0.904500
Leverage as of October 31, 2007:* 36%

1 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.

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

3 A change in the distribution rate was declared on December 5, 2007. The Monthly Distribution per Common Share
decreased to $0.072875. The Yield on Closing Market Price, Current Monthly Distribution and Current Annualized
Distribution do not reflect the new distribution rate. The new distribution rate is not constant and is subject to further
change in the future.

4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $ 15.10 $ 16.30 (7.36)% $ 1711 $ 13.81
Net Asset Value $ 15.05 $ 15.68 (4.02% $ 1576 $ 14.64

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

Portfolio Composition

Sector 10/31/07 10/31/06
Hospitals 31% 21%
City, County & State 28 34
Water & Sewer 11 9
Education 9 7

18
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Tax Revenue 8 7
Lease Revenue 5 6
Transportation 3 3
Housing 3 3
Power 1 4
Industrial & Pollution Control 1 2
Tobacco 4
Credit Quality Allocations®

Credit Rating 10/31/07 10/31/06
AAA/Aaa 45% 39%
AA/Aa 25 29

A 3 6
BBB/Baa 8 10
BB/Ba 2 2
Not Rated® 17 14

5 Using the highest of S&P s, Moody s or Fitch s ratings.

6 The investment advisor has deemed certain of these non-rated securities to be of investment grade quality. As of
October 31, 2007 and October 31, 2006, the market value of these securities was $1,562,493 representing 1% and
$3,384,402 representing 2%, respectively, of the Trust s long-term investments.

ANNUAL REPORT OCTOBER 31, 2007
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Trust Summary as of October 31, 2007 BlackRock New Jersey Investment Quality Municipal
Trust (RNJ)

Investment Objective

The Trust s investment objective is to provide high current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax and New Jersey gross income tax consistent with
preservation of capital.

Trust Information

Symbol on American Stock Exchange: RNJ
Initial Offering Date: May 28, 1993
Yield on Closing Market Price as of October 31, 2007 ($14.96):" 5.45%
Tax Equivalent Yield? 8.38%
Current Monthly Distribution per Common Share:? $0.0680
Current Annualized Distribution per Common Share:3 $0.8160
Leverage as of October 31, 2007:* 35%

1 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.

2 Tax equivalent yield assumes the maximum Federal tax rate of 35%.
3 The distribution is not constant and is subject to change.
4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $ 14.96 $ 15.95 (6.21)% $ 1885 $ 14.20
Net Asset Value $ 13.57 $ 14.47 (6.22)% $ 1461 $ 13.08

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

Portfolio Composition

Sector 10/31/07 10/31/06
Transportation 20% 23%
Hospitals 19 15
Housing 11 13
Tax Revenue 10 10
Education 10 11

Industrial & Pollution Control 8 10
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Water & Sewer
City, County & State
Tobacco

Power

Lease Revenue

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
B

Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.
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Trust Summary as of October 31, 2007 BlackRock New Jersey Municipal Income Trust (BNJ)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer,is exempt from regular Federal income tax and New Jersey gross income tax.

Trust Information

Symbol on New York Stock Exchange: BNJ
Initial Offering Date: July 27, 2001
Yield on Closing Market Price as of October 31, 2007 ($16.90):" 5.65%
Tax Equivalent Yield? 8.69%
Current Monthly Distribution per Common Share:? $0.079625
Current Annualized Distribution per Common Share:3 $0.955500
Leverage as of October 31, 2007:* 35%

1 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.

2 Tax equivalent yield assumes the maximum Federal tax rate of 35%.
3 The distribution is not constant and is subject to change.
4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07 10/31/06 Change High Low
Market Price $ 16.90 $ 18.40 (8.15% $ 19.70 $ 15.53
Net Asset Value $ 15.49 $ 16.35 (5.26)% $ 16.46 $ 15.02

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

Portfolio Composition

Sector 10/31/07 10/31/06
Hospitals 26% 24%
Housing 19 20
City, County & State 10 11
Transportation 9 10
Education 8 5
Tobacco 8 8
Tax Revenue 7 6

22
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Industrial & Pollution Control
Lease Revenue

Water & Sewer

Power

Credit Quality Allocations®

Credit Rating

AAA/Aaa
A
BBB/Baa
B
Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.
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Trust Summary as of October 31, 2007 BlackRock New York Investment Quality Municipal
Trust (RNY)

Investment Objective

The Trust s investment objective is to provide high current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal, State and City income tax consistent with preservation of capital.

Trust Information

Symbol on American Stock Exchange: RNY
Initial Offering Date: May 28, 1993
Yield on Closing Market Price as of October 31, 2007 ($15.39):" 5.46%
Tax Equivalent Yield? 8.40%
Current Monthly Distribution per Common Share:® $ 0.0700
Current Annualized Distribution per Common Share:3 $ 0.8400
Leverage as of October 31, 2007:* 34%

1 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.

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

3 A change in the distribution rate was declared on December 5, 2007. The Monthly Distribution per Common Share was
decreased to $0.0670. The Yield on Closing Market Price, Current Monthly Distribution and Current Annualized
Distribution do not reflect the new distribution rate. The new distribution rate is not constant and is subject to further
change in the future.

4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07  10/31/06 Change High Low
Market Price $ 1539 $ 16.65 (7.57)% $ 19.00 $ 13.91
Net Asset Value $ 1440 $ 1518 (5.14)% $ 1532 $ 13.98

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

Portfolio Composition

Sector 10/31/07 10/31/06
Education 23% 24%
Tax Revenue 16 15
Water & Sewer 13 11
City, County & State 12 12
Housing 12 8
Industrial & Pollution Control 10 14
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Transportation
Hospitals
Lease Revenue
Tobacco

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
B

Caa

Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.

ANNUAL REPORT

5 4
4 4
3 6
2 2
10/31/07 10/31/06
50% 46%
23 29
5 4
12 12
9 6
3

1

OCTOBER 31, 2007

11
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Trust Summary as of October 31, 2007 BlackRock New York Municipal Income Trust (BNY)

Investment Objective

The Trust s investment objective is to provide current income which, in the opinion of bond counsel to the
issuer, is exempt from regular Federal income tax and New York State and New York City personal income
taxes.

Trust Information

Symbol on New York Stock Exchange: BNY
Initial Offering Date: July 27, 2001
Yield on Closing Market Price as of October 31, 2007 ($15.55):" 5.81%
Tax Equivalent Yield? 8.94%
Current Monthly Distribution per Common Share:® $ 0.075339
Current Annualized Distribution per Common Share:3 $ 0.904068
Leverage as of October 31, 2007:* 37%

1 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.

2 Tax equivalent yield assumes the maximum Federal tax rate of 35%.
3 The distribution is not constant and is subject to change.
4 As a percentage of managed assets (as defined in Note 3 of the Notes to Financial Statements).

The table below summarizes the changes in the Trust s market price and net asset value per share:

10/31/07  10/31/06 Change High Low
Market Price $ 1555 $ 17.35 (10.37)% $ 18.00 $ 14.81
Net Asset Value $ 1511 $ 15.88 (4.85)% $ 1599 $ 1466

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

Portfolio Composition

Sector 10/31/07 10/31/06
Industrial & Pollution Control 16% 19%
Housing 15 15
Transportation 14 13
Education 12 10
City, County & State 11 7
Tobacco 8 12
Lease Revenue 7 9
Water & Sewer 7 6
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Hospitals
Power
Tax Revenue

Credit Quality Allocations®

Credit Rating

AAA/Aaa
AA/Aa

A
BBB/Baa
B
CCC/Caa
Not Rated

5 Using the highest of S&P s, Moody s or Fitch s ratings.

12 ANNUAL REPORT

5
3
2

10/31/07

42%
17
17
17

6

1

—_

10/31/06

37%
21
15
20

4

3

OCTOBER 31, 2007

27



Portfolio of Investments as of October 31, 2007

Principal
Amount
(000)

Description

LONG-TERM INVESTMENTS 156.0%

Alabama 7.3%

$ 1,7651
1,265
14,0002

Arizona 4.5%

3,990
5,585

490
490
980

California 25.1%

5,800

3,485

1,56952
290

1,340
7,090
9,060
3,495
2,0003
5,0003
805
10,9452
15,460

4,545
10,000

4,185

Birmingham Spl. Care Facs. Fing. Auth.,
HIth., Hosp. & Nursing Home RB,
Ascension Hith. Proj.,

Ser. C-2, 5.00%, 11/15/36

Ser. C-2, 5.00%, 11/15/39

Univ. of Alabama Hosp., Hith., Hosp. &
Nursing Home Impvts. RB, Ser. A,
5.875%, 9/01/10, MBIA

Salt Verde Financial Corp., Nat. Gas Util. Impvts. RB,

5.00%, 12/01/32

5.00%, 12/01/37

San Luis Fac. Dev. Corp., Correctional Fac. Impvts. Misc. RB,
Regl. Detention Ctr. Proj.,

6.25%, 5/01/15

7.00%, 5/01/20

7.25%, 5/01/27

California GO,

5.00%, 2/01/32

5.00%, 6/01/34

5.625%, 5/01/10

5.625%, 5/01/18

Cnty. Tobacco Sec. Agcy., Tobacco Settlement Funded RB,
Ser. B, Zero Coupon, 6/01/46

Ser. C, Zero Coupon, 6/01/55

Stanislaus Cnty. Proj., Ser. D, Zero Coupon, 6/01/55
Foothill Eastn. Transp. Corridor Agcy., Hwy. Tolls RB,
5.75%, 1/15/40

Conv. Cap. Apprec. Proj., 5.341%, 1/15/28

Conv. Cap. Apprec. Proj., 5.381%, 1/15/28

Golden St. Tobacco Sec. Corp., Misc. Purps.
Tobacco Settlement Funded RB, Ser. A-1,

5.125%, 6/01/47

Los Altos Sch. Dist., Sch. Impvts. Ad Valorem Ppty. Tax GO,
Zero Coupon, 8/01/13, MBIA

Los Angeles Cnty. Cap. Asset Leasing Corp.,

Lease Abatement RB, 5.95%, 12/01/07, AMBAC
Misc. Taxes GO, 5.00%, 6/01/32

Pub. Impvts. Ad Valorem Ppty. Tax GO,

5.00%, 3/01/33, CIFG

Univ. of California, Univ. & Coll. Impvts. RB,

Ser. B, 4.75%, 5/15/38
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BlackRock Investment Quality Municipal Income
Trust (BKN)
(Percentages shown are based on Net Assets)

Value

$ 1,772,607
1,269,175

15,036,420

18,078,202

3,851,627
5,342,220

487,026
484,747
974,747

11,140,367

5,862,176
3,523,370
1,695,214
305,008
97,083
227,518
233,295
3,537,534
1,895,940
4,739,850
706,492
4,743,563

15,491,384
4,616,447

10,277,300

4,201,238

62,153,412
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Colorado 0.8%
1,030 City of Colorado Springs, Mult. Util. Impvts. RB,

Ser. C, 5.00%, 11/15/45, FSA 1,055,317
1,020 Pk. Creek Met. Dist., Ppty. Tax Misc. RB, 5.50%, 12/01/37 1,000,824
2,056,141
Principal
Amount
(000) Description Value

Connecticut 1.2%
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