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Section 19 Disclosure
BlackRock Enhanced Capital and Income Fund, Inc. (Cll) and BlackRock
Preferred and Equity Advantage Trust (BTZ) (each a Fund and collectively,
the Funds ), acting pursuant to a Securities and Exchange Commission
( SEC ) exemptive order and with the approval of each Fund s Board of
Directors/Trustees (the Board ), each have adopted a level distribution
plan (the Plan ) thatis consistent with its investment objectives and poli-
cies. In adopting the Plan, each Fund employs either a managed distribution
or option over-write policy to support a level distribution of income, capital
gains and/or return of capital. In accordance with the Plans, the Funds cur-
rently distribute the following fixed amounts per share:
Amount Per Distribution
Exchange Symbol Common Share Frequency
cll $0.485 Quarterly
BTZ $0.100 Monthly

The fixed amounts distributed per share are subject to change at the
discretion of each Fund s Board. Under its Plan, each Fund will distribute all
available investment income to its shareholders, consistent with its primary
investment objectives and as required by the Internal Revenue Code of
1986, as amended (the Code ). If sufficient investment income is not
available on a monthly/quarterly basis, the Funds will distribute long-term
capital gains and/or return of capital to shareholders in order to maintain
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a level distribution. Each monthly/quarterly distribution to shareholders is
expected to be at the fixed amount established by the Board, except for
extraordinary distributions and potential distribution rate increases or
decreases to enable the Funds to comply with the distribution requirements
imposed by the Code.

Shareholders should not draw any conclusions about the Fund s investment
performance from the amount of these distributions or from the terms of the
Plan. Each Fund s total return performance on net asset value is presented
in its financial highlights table.

The Board may amend, suspend or terminate a Fund s Plan without prior
notice if it deems such actions to be in the best interests of the Fund or

its shareholders. The suspension or termination of the Plan could have

the effect of creating a trading discount (if the Fund s stock is trading at or
above net asset value) or widening an existing trading discount. The Funds
are subject to risks that could have an adverse impact on their ability to
maintain a level distribution. Examples of potential risks include, but are not
limited to, economic downturns impacting the markets, decreased market
volatility, companies suspending or decreasing corporate dividend distribu-
tions and changes in the Code. Please refer to each Fund s prospectus for a
more complete description of its risks.

Please refer to Additional Information for a cumulative summary of the
Section 19(a) notices for each Fund s current fiscal period. Section 19(a)
notices for the Funds, as applicable, are available on the BlackRock website

www.blackrock.com.
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Dear Shareholder

The past 12 months reveal a tale of two markets one of investor pessimism and decided weakness, and another of optimism and
some early signs of

recovery. The majority of the past year was characterized by the former as the global financial crisis erupted into the worst
recession in decades. Economic

data were uniformly poor and daily headlines recounted the downfalls of storied financial firms, volatile swings in global financial
markets, and monumental

government actions that included widespread (and globally coordinated) monetary and quantitative easing by central banks and
large-scale fiscal stimuli.

Sentiment improved noticeably in March 2009, however, on the back of new program announcements by the Treasury and Federal
Reserve Board, as well

as signs of improved economic performance, such as in retail sales, consumer confidence and select areas of the housing market.

Against this backdrop, US equities contended with unprecedented levels of volatility, posting steep declines early, and then pared
some of those losses in

March and April. The experience in international markets was similar to that in the United States, though there was a marked
divergence in regional perform-

ance. Notably, emerging economies, which lagged most developed regions through the downturn, were among the market leaders
during the late-period rally.

In fixed income markets, while risk aversion remained a dominant theme overall, relatively attractive yields and distressed
valuations, alongside a more

favorable macro environment, eventually captured investor attention, leading to a modest recovery in non-Treasury assets. A
notable example from the

opposite end of the credit spectrum was the high yield sector, which generally outperformed in the first four months of 2009 after
extraordinary challenges

and severe underperformance last year. At the same time, the new year ushered in a return to normalcy for the tax-exempt market,
which had registered one

of its worst years on record in 2008.

All told, the major benchmark indexes posted mixed results for the current reporting period, reflective of a
bifurcated market.

Total Returns as of April 30, 2009 6-month 12-month
US equities (S&P 500 Index) (8.53)% (35.31)%
Small cap US equities (Russell 2000 Index) (8.40) (30.74)
International equities (MSCI Europe, Australasia, Far East Index) (2.64) (42.76)
US Treasury securities (Merrill Lynch 10-Year US Treasury Index) 8.98 9.30
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Taxable fixed income (Barclays Capital US Aggregate Bond Index) 7.74 3.84
Tax-exempt fixed income (Barclays Capital Municipal Bond Index) 8.20 3.11
High yield bonds (Barclays Capital US Corporate High Yield 2% Issuer Capped Index) 16.39 (12.55)

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

On June 16, 2009, BlackRock, Inc. announced that it received written notice from Barclays PLC ( Barclays ) in which Barclays Board
of Directors had

accepted BlackRock s offer to acquire Barclays Global Investors ( BGl ). Barclays also notified BlackRock that its Board will
recommend the transaction to

Barclays shareholders for approval at a special meeting to be held in early August 2009. The combination of BlackRock and BGI
will bring together market

leaders in active and index strategies to create the preeminent asset management firm. The transaction is expected to close in the
fourth quarter 2009

following approval by Barclays shareholders, the receipt of client consents and regulatory approvals, and satisfaction of customary
closing conditions.

Through periods of market turbulence, as ever, BlackRock s full resources are dedicated to the management of our clients assets.
We thank you for entrusting

BlackRock with your investments and look forward to continuing to serve you in the months and years ahead.

Sincerely,

THIS PAGE NOT PART OF YOUR FUND REPORT
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Fund Summary as of April 30, 2009 BlackRock Broad Investment Grade 2009 Term Trust Inc.
Investment Objective

BlackRock Broad Investment Grade 2009 Term Trust Inc. (BCT) (the Fundsgeks to manage a portfolio of fixed income securities
that will return $15 per

share (the initial public offering price per share) to investors on or about December 31, 2009 while providing high monthly income.
No assurance can be

given that the Fund s investment objective will be achieved. As discussed in the performance commentary below, it is expected the
Fund will return less than

$15 per share. See Note 1 of the Notes to Financial Statements ( Organization and Significant Accounting Policies ).

Performance

For the six months ended April 30, 2009, the Fund returned (10.48)% based on market price and (9.84)% based on net asset value
(NAV). For the same

period, the closed-end Lipper US Mortgage Funds category posted an average return of (1.09)% on a market price basis and
(1.40)% on a NAV basis. All

returns reflect reinvestment of dividends. The Fund s discount to NAV, which widened during the period, accounts for the difference
between performance

based on price and performance based on NAV. On June 3, 2009, the investment advisor and the Board of Trustees (the Board ) of
the Fund announced

that the Fund will make its final liquidating distribution on or about October 30, 2009, instead of December 31, 2009. Based on the
Fund s net assets,

prolonged adverse market conditions and investment opportunities currently available to the Fund, BlackRock and the Board
believe it is in the investors

best interest to liquidate the Fund in advance of its scheduled date. At final liquidation, the Fund s shareholders will receive the net
asset value of the Fund

at that time in one or more liquidating distributions, which is expected to be less than the Fund s initial offering price. The Fund
remains focused on its

December 2009 maturity and is positioned accordingly. During the six months, we maintained the Fund s allocation to agency debt
and corporate debt,

as well as to mortgage-backed securities (MBS). The exposure to MBS detracted from performance, while the allocation to
corporates was beneficial. The

Fund maintained moderate levels of cash during the period, which did not signifcantly impact performance.

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.

Fund
Information

Symbol on American Stock

Exchange BCT
Initial Offering Date June 17, 1993
Yield on Closing Market Price as of April 30, 2009 ($11.19)1 0.00%
Current Monthly Distribution per

share2 $0.00
Current Annualized Distribution per share2 $0.00
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Leverage as of April 30, 20093 6%

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 Effective November 2008, the Fund has discontinued its monthly distribution in an effort to meet its
termination target of $15.00.

3 Represents reverse repurchase agreements as a percentage of total managed assets, which is the total assets of the
Fund (including any assets

attributable to any borrowing that may be outstanding) minus the sum of accrued liabilities (other than debt
representing financial leverage).

For a discussion of leveraging techniques utilized by the Fund, please see the Benefits and Risks of
Leveraging on page 11.
The table below summarizes the changes in the Fund s market price and net asset value
per share:

4/30/09 10/31/08 Change High Low
Market Price $11.19 $12.50 (10.48)% $13.05 $10.95

Net Asset Value $11.54 $12.80 (9.84)% $12.80 $11.29
The following chart shows the portfolio composition of the Fund s total
investments:

Portfolio Composition

4/30/09 10/31/08

U.S. Government Sponsored
Agency

Obligations 71% 66%
Corporate Bonds 8 5
Short-Term Securities 7 9
Non-U.S. Government Sponsored

Agency Mortgage-Backed

Securities 7 10

U.S. Government Sponsored
Agency

Mortgage-Backed Securities
Collateralized Mortgage
Obligations 3 6

Taxable Municipal Bonds 3 3

U.S. Government Sponsored
Agency

Mortgage-Backed Securities 1 1
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Fund Summary as of April 30, 2009 BlackRock Enhanced Capital and Income Fund, Inc.
Investment Objective

BlackRock Enhanced Capital and Income Fund, Inc. (Cll) (the Fundsgeks to provide investors with a combination of current
income and capital

appreciation. The Fund seeks to achieve its investment objective by investing primarily in a diversified portfolio of common stocks
in an attempt to

generate current income and by employing a strategy of writing (selling) call options on equity indexes in an attempt to generate
gains from option

premiums primarily on the S&P 500 Index. No assurance can be given that the Fund s investment objective will be achieved.

The Board recently approved a change to the Fund s option writing policy. Please refer to page 65 in the General Information
section.

Performance

For the six months ended April 30, 2009, the Fund returned 0.05% based on market price and 2.12% based on net asset value
(NAV). For the same

period, the benchmark S&P 500 Citigroup Value Index returned (14.39)%. All returns reflect reinvestment of dividends. The Fund s
discount to NAV, which

widened during the period, accounts for the difference between performance based on price and performance based on NAV. The
largest contributor to per-

formance was the Fund s underweight exposure to the financials sector, which was a weak performer during the six months. Stock
selection in healthcare,

energy and industrials also was strong. Key individual contributors in healthcare were Schering-Plough Corp. and Wyeth, while BJ
Services Co., Exxon Mobil

Corp. and Halliburton Co. led within energy and industrials. The lack of ownership in General Electric Co. and Deere & Co. also
was advantageous. The main

detractor from performance was stock selection in the consumer discretionary sector. Key laggards included General Mills, Inc. and
Kimberly-Clark Corp.,

which posted weak returns during the 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.

Fund

Information
Symbol on New York Stock Exchange Cll
Initial Offering Date April 30, 2004
Yield on Closing Market Price as of April 30, 2009
($11.38)1 17.05%
Current Quarterly Distribution per share2 $0.485
Current Annualized Distribution per
share2 $1.940

1 Yield on closing market price is calculated by dividing the current annualized distribution per share by the
closing market price.

10
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Past performance does not guarantee
future results.
2 The distribution is not constant and is subject to change.
The table below summarizes the changes in the Fund s market price and net asset value per

share:
4/30/09 10/31/08 Change High Low
Market Price $11.38 $12.37 (8.00)% $13.13 $7.92
Net Asset Value $12.94 $13.78  (6.10)% $14.37 $10.62
The following charts show the ten largest holdings and sector allocations as a percent of the Fund s long-term
investments:
Portfolio Information
Percent of Percent of
Long-Term Long-Term

Ten Largest Holdings Investments Sector Allocations Investments

Information
Exxon Mobil Corp. 4% Technology 19%
The Travelers Cos., Inc. 4 Financials 16
Schering-Plough Corp. 4 Health Care 12
JPMorgan Chase & Co. 3 Energy 11

Consumer
LSI Corp. 3 Staples 11
Xerox Corp. 3 Industrials
Qwest Communications International Inc. 3 Telecommunication Services

Consumer
Kimberly-Clark Corp. 3 Discretionary 7
Bristol-Myers Squibb Co. 3 Utilities 4
Verizon Communications, Inc. 2 Materials 4
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Fund Summary as of April 30, 2009 BlackRock Floating Rate Income Trust
Investment Objective

BlackRock Floating Rate Income Trust (BGT) (formerly BlackRock Global Floating Rate Income Trust) (the Fundsgeks to provide
a high level of current

income and to seek the preservation of capital. The Fund seeks to achieve its objective by investing in a global portfolio of primarily
floating and variable

rate securities. No assurance can be given that the Fund s investment objective will be achieved.

Performance

For the six months ended April 30, 2009, the Fund returned 16.00% based on market price and 5.03% based on net asset value
(NAV). For the same

period, the closed-end Lipper Loan Participation Funds category posted an average return of 0.24% on a market price basis and
(4.14)% on a NAV basis.

All returns reflect reinvestment of dividends. The Fund s discount to NAV, which narrowed during the period, accounts for the
difference between performance

based on price and performance based on NAV. For the first two months of the reporting period, the high yield loan market was
under extreme pressure

and lost 10.90%, as measured by the Barclays Capital High Yield Loan Index. However, this underperformance was followed by a
strong first four months of

2009, in which the sector gained in excess of 20%. This resulted in positive market performance for the six months as a whole.
During this time, the Fund

maintained a high level of leverage and focused on higher-quality sectors and structures, which benefited most during the market
rally; these were the pri-

mary contributors to the Fund s outperformance of its Lipper peers. Conversely, conservative positioning hampered results during
the sharp rally in the first

four months of 2009.

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.

Fund

Information
Symbol on New York Stock Exchange BGT
Initial Offering Date August 30, 2004
Yield on Closing Market Price as of April 30, 2009 ($9.85)1 12.18%
Current Monthly Distribution per Common Share2 $0.10
Current Annualized Distribution per Common Share2 $1.20
Leverage as of April 30, 20093 32%

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 The Monthly Distribution per Common Share, declared on June 1, 2009, was decreased to $0.075. The Yield on Closing Market Price, Current
Monthly Distribution per Common Share and Current Annualized Distribution per Common Share do not reflect the new distribution rate. The new
distribution rate is not constant and is subject to further change in the future. A portion of the distribution may be deemed a tax return of capital or

12
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net realized gain.

3 Represents loan outstanding and Auction Market Preferred Shares ( Preferred Shares ) as a percentage of total managed assets, which is the total
assets of the Fund (including any assets attributable to any borrowing that may be outstanding and Preferred Shares) minus the sum of accrued
liabilities (other than debt representing financial leverage). For a discussion of leveraging techniques utilized by the Fund, please see the Benefits

and Risks of Leveraging on page 11.

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

4/30/09 10/31/08 Change High Low
Market Price $9.85 $9.63 2.28% $10.25 $6.88
Net Asset Value $10.41 $11.24 (7.38)% $11.43 $8.86

The following charts show the portfolio composition of the Fund s long-term investments and credit quality allocations of the
Fund s Corporate Bond investments:

Portfolio Composition

4/30/09 10/31/08
Floating Rate Loan Interests 76% 79%
Corporate Bonds 17 14
Foreign Government Obligations 7 7
Credit Quality Allocations?

4/30/09 10/31/08
A/A 19% 20%
BBB/Baa 47 30
BB/Ba 9 16
B/B 11 23
CCC/Caa 7 10
D 6
Not Rated 1 1

4 Using the higher of Standard & Poor s ( S&P s ) or Moody s Investors
Service ( Moody s ) ratings.
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Fund Summary as of April 30, 2009 BlackRock Preferred and Corporate Income Strategies Fund, Inc.
Investment Objective

BlackRock Preferred and Corporate Income Strategies Fund, Inc. (PSW) (the Fundsgeks to provide shareholders with high
current income and capital

appreciation. The Fund seeks to achieve its objectives by investing primarily in a portfolio of preferred securities and debt
securities, including convertible

securities that may be converted into common stock or other securities of the same or a different issuer. No assurance can be
given that the Fund s invest-

ment objective will be achieved.

Performance

For the six months ended April 30, 2009, the Fund returned (11.81)% based on market price and (15.87)% based on net asset
value (NAV). For the same

period, the closed-end Lipper Income & Preferred Stock Funds category posted an average return of (5.69)% on a market price
basis and (8.83)% on a

NAYV basis. All returns reflect reinvestment of dividends. The Fund s discount to NAV, which narrowed during the period, accounts
for the difference between

performance based on price and performance based on NAV. The Fund s Lipper category contains both preferred and equity funds,
both of which declined

significantly through early March and rebounded sharply afterwards. Equities, as measured by the S&P 500 Index, lost 8.53% for
the six months, while

preferred securities, as measured by the Merrill Lynch Fixed Rate Preferred Index, lost 11.62%. Financial issues make up a
significant percentage of the

preferred market and, during the period, were highly correlated to financial equities, which significantly underperformed.
Accordingly, the Fund s holdings of

financials detracted from returns, as did relatively high levels of leverage. Due to adverse market conditions during the period, the
Fund invested a higher

than usual percentage of its assets in cash equivalent securities. This higher-than-normal allocation to cash helped performance for
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.

Fund

Information
Symbol on New York Stock Exchange PSW
Initial Offering Date August 1, 2003
Yield based on Closing Market Price as of April 30, 2009 ($5.55)1 17.47%
Current Monthly Distribution per Common Share2 $0.0808
Current Annualized Distribution per Common Share2 $0.9696
Leverage as of April 30, 20093 44%

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.

14
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2 The Monthly Distribution per Common Share, declared on June 1, 2009, was decreased to $0.06. The Yield on Closing Market Price, Current
Monthly Distribution per Common Share and Current Annualized Distribution per Common Share do not reflect the new distribution rate. The new
distribution rate is not constant and is subject to further change in the future. A portion of the distribution may be deemed a tax return of capital or
net realized gain.

3 Represents reverse repurchase agreements and Preferred Shares as a percentage of total managed assets, which is the total assets of the Fund
(including any assets attributable to any borrowing that may be outstanding and Preferred Shares) minus the sum of accrued liabilities (other than
debt representing financial leverage). For a discussion of leveraging techniques utilized by the Fund, please see the Benefits and Risks of
Leveraging

on page 11.

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

4/30/09 10/31/08 Change High Low
Market Price $5.55 $7.00 (20.71)% $7.99 $3.44
Net Asset Value $5.62 $7.43 (24.36)% $7.60 $4.55

The following charts show the portfolio composition of the Fund s total investments and credit quality allocations of the Fund s
Capital Trust, Trust Preferred and Corporate Bond investments:

Portfolio Composition

4/30/09 10/31/08
Preferred Securities 71% 87%
Short-Term Securities 27 11
Corporate Bonds 2 2
Credit Quality Allocations?

4/30/09 10/31/08
AA/Aa 1% 14%
A/A 33 46
BBB/Baa 57 36
BB/Ba 6 4
B/B 2
CCC/Caa 1

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

SEMI-ANNUAL REPORT

APRIL 30, 2009

15



Edgar Filing: BLACKROCK FLOATING RATE INCOME TRUST - Form N-CSRS

Fund Summary as of April 30, 2009 BlackRock Preferred and Equity Advantage Trust
Investment Objective

BlackRock Preferred and Equity Advantage Trust (BTZ) (the Fundsgeks to achieve high current income, current gains and capital
appreciation. The

Fund will invest primarily in preferred and equity securities and derivatives with economic characteristics similar to individual or
groups of equity securi-

ties. The Fund will seek to generate income through an allocation of Qualified Dividend Income-eligible preferreds, common stocks
that generate qualified

dividend income and an index options strategy. No assurance can be given that the Fund s investment objective will be achieved.

Performance

For the six months ended April 30, 2009, the Fund returned (4.23)% based on market price and (8.73)% based on net asset value
(NAV). For the same

period, the closed-end Lipper Income & Preferred Stock Funds category posted an average return of (5.69)% on a market price
basis and (8.83)% on a

NAYV basis. All returns reflect reinvestment of dividends. The Fund s discount to NAV, which narrowed during the period, accounts
for the difference between

performance based on price and performance based on NAV. The Fund s Lipper category contains both preferred and equity funds,
both of which declined

significantly through early March and rebounded sharply afterwards. Equities, as measured by the S&P 500 Index, lost 8.53% for
the six months, while

preferred securities, as measured by the Merrill Lynch Fixed Rate Preferred Index, lost 11.62%. Financial issues make up a
significant percentage of the

preferred market and, during the period, were highly correlated to financial equities, which significantly underperformed.
Accordingly, the Fund s holdings of

financials detracted from returns, as did relatively high levels of leverage. Due to adverse market conditions during the period, the
Fund invested a higher

than usual percentage of its assets in cash equivalent securities. This higher-than-average allocation to cash, combined with
options strategies used by the

Fund to generate additional income, helped performance for 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.

Fund

Information
Symbol on New York Stock Exchange BTZ
Initial Offering Date December 27, 2006
Yield on Closing Market Price as of April 30, 2009 ($8.05)1 19.38%
Current Monthly Distribution per Common Share2 $0.13
Current Annualized Distribution per Common Share2 $1.56
Leverage as of April 30, 20093 39%
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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 The Monthly Distribution per Common Share, declared on June 1, 2009, was decreased to $0.10. The Yield on Closing Market Price, Current
Monthly Distribution per Common Share and Current Annualized Distribution per Common Share do not reflect the new distribution rate. The new
distribution rate is not constant and is subject to further change in the future. A portion of the distribution may be deemed a tax return of capital or
net realized gain.

3 Represents reverse repurchase agreements and Preferred Shares as a percentage of total managed assets, which is the total assets of the Fund
(including any assets attributable to any borrowing that may be outstanding and Preferred Shares) minus the sum of accrued liabilities (other than
debt representing financial leverage). For a discussion of leveraging techniques utilized by the Fund, please see the Benefits and Risks of
Leveraging

on page 11.

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

4/30/09 10/31/08 Change High Low
Market Price $8.05 $9.36 (14.00)% $9.80 $4.56
Net Asset Value $8.68 $10.59 (18.04)% $10.80 $6.89

The following charts show the portfolio composition of the Fund s total investments and credit quality allocations of the Fund s
Capital Trust, Trust Preferred and Corporate Bond investments:

Portfolio Composition

4/30/09 10/31/08
Preferred Securities 52% 59%
Common Stocks 24 16
Short-Term Securities 15 21
Corporate Bonds 9 4
Credit Quality Allocations?

4/30/09 10/31/08
AA/Aa 5% 21%
A/A 41 42
BBB/Baa 47
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