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PARTI
INFORMATION ABOUT BLACKROCK LIMITED DURATION INCOME TRUST

Item 1. Outside Front Cover
1.a. The registrant's name is BlackRock Limited Duration Income Trust (the "Fund").

1.b. The Fund is registered under the Investment Company Act of 1940, as amended (the "1940 Act"), as a diversified,
closed-end management investment company. The Fund's investment objective is to provide current income and
capital appreciation. There can be no assurance that the Fund's investment objective will be achieved or that the
Fund's investment program will be successful. The Fund's investment objective may be changed by the Fund's
Board of Trustees (the "Board," and each member, a "Trustee") without prior shareholder approval.

The Fund pursues its investment objective by investing primarily in three distinct asset classes:

-intermediate duration, investment grade corporate bonds, mortgage related securities and asset-backed securities and
U.S. government and agency securities;

senior, secured floating rate loans made to corporate and other business entities; and

-U.S. dollar-denominated securities of U.S. and non-U.S. issuers rated below investment grade and, to a limited
extent, non-U.S. dollar denominated securities of non-U.S. issuers rated below investment grade. Debt securities
rated below investment grade commonly are referred to as "junk bonds."

The Fund may invest directly in such securities or synthetically through the use of derivatives. There is no limit on the
amount of credit derivative transactions that may be entered into by the Fund. BlackRock Advisors, LLC, the Fund's
investment adviser (the "Investment Advisor"), has broad discretion to allocate the Fund's assets among these three
principal asset classes.

1.c. The Fund is offering up to 3,750,000 common shares.

1.d. You should read this Prospectus, which concisely sets forth information about the Fund, before deciding whether
to invest in the Fund's common shares and retain it for future reference. Additional information about the Fund
and materials incorporated by reference have been filed with the Securities and Exchange Commission (the
"SEC") and are available upon either written or oral request, free of charge, by calling 1-800-882-0052, by writing
to the Fund, or may be found on the SEC's website at www.sec.gov. You may also request a copy of this
Prospectus, annual and semi-annual reports, other information about the Fund, and/or make investor inquiries by
calling 1-800-882-0052, or by writing to the Fund. The Fund's annual and semi-annual reports are also available
on the Fund's website at www.blackrock.com free of charge. This reference to BlackRock's website is intended to
allow public access to information regarding the Fund and does not, and is not intended to, incorporate
BlackRock's website into this Prospectus.
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You should not construe the contents of this Prospectus as legal, tax or financial advice. You should consult with your
own professional advisors as to the legal, tax, financial or other matters relevant to the suitability of an investment in
the Fund.

The Fund's common shares do not represent a deposit or an obligation of, and are not guaranteed or endorsed by, any
bank or other insured depository institution, and are not federally insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government agency.

l.e. This Prospectus is dated December 22, 2015.
1.f. Not applicable.

1.g.The Fund's common shares are listed on the New York Stock Exchange ("NYSE") under the symbol "BLW."
Sales of the Fund's common shares, if any, under this Prospectus may be made in transactions that are deemed to
be "at the market" as defined in Rule 415 under the Securities Act of 1933, as amended (the "Securities Act"),
which currently would only include sales made directly on the NYSE. The minimum price on any day at which
Fund common shares may be sold will not be less than the current net asset value ("NAV") per share plus the per
share amount of the commission to be paid to the Fund's distributor (the "Minimum Price"), BlackRock
Investments, LLC (the "Distributor"). The Fund and the Distributor will determine whether any sales of the
Fund's common shares will be authorized on a particular day; the Fund and the Distributor, however, will not
authorize sales of the Fund's common shares if the per share price of the shares is less than the Minimum Price.
The Fund and the Distributor may also not authorize sales of the Fund's common shares on a particular day even if
the per share price of the shares is equal to or greater than the Minimum Price, or may only authorize a fixed
number of shares to be sold on any particular day. The Fund and the Distributor will have full discretion regarding
whether sales of Fund common shares will be authorized on a particular day and, if so, in what amounts. As of
December 21, 2015, the last reported sale price for the Fund's common shares on the NYSE was $14.31 per share.

The Distributor has entered into a sub-placement agent agreement, dated May 2, 2014 (the "Sub-Placement

Agent Agreement"), with UBS Securities LLC (the "Sub-Placement Agent") with respect to the Fund relating to the
common shares offered by this Prospectus. In accordance with the terms of the Sub-Placement Agent Agreement, the
Fund may offer and sell its common shares from time to time through the Sub-Placement Agent as sub-placement
agent for the offer and sale of its common shares. The Fund will compensate the Distributor with respect to sales of
common shares at a commission rate of 1.00% of the gross proceeds of the sale of the Fund's common shares. Out of
this commission, the Distributor will compensate broker-dealers at a rate of up to 0.80% of the gross sales proceeds of
the sale of the Fund's common shares sold by that broker-dealer.

1.h.Neither the SEC nor any state securities commission has approved or disapproved of these securities or
determined if this Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

1.i. The Fund's common shares have traded both at a premium and a discount to NAV. The Fund cannot predict
whether its common shares will trade at a premium or discount to NAYV in the future. The provisions of the 1940
Act generally require that the public offering price of common shares (less any underwriting commissions and
discounts) must equal or exceed the NAV per share of a company's common shares (calculated within 48 hours of
pricing). The Fund's issuance of common shares may have an adverse effect on prices for the Fund's common
shares in the secondary market by increasing the number of common shares available in the market, which may put
downward pressure on the market price for the Fund's common shares. Common shares of closed-end investment
companies frequently trade at a discount from NAV, which may increase investors' risk of loss.

1.
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Investing in the Fund's common shares involves certain risks that are described in Item 8.3 beginning on page 1-23
of Part I of this Prospectus, and under Item 8 in Part II of this Prospectus under "Risk Factors," beginning on page
II-36 of Part II. Certain of these risks are summarized in Item 3.2 beginning on page I-10 of Part I of this
Prospectus.
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2.
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Not applicable.

Not applicable.

Item 2. Cover Pages; Other Offering Information

1. Exchange listing: see Item 1.g.
2. Not applicable.
3. Not applicable.

Item 3. Fee Table and Synopsis

1. Shareholder Transaction Expenses

Sales load paid by you (as a percentage of offering price) 1.00%(1)
Offering expenses borne by the Fund (as a percentage of 0.02%(2)
offering price)

Dividend reinvestment plan fees $0.02 per share for open-market purchases

of common shares(3)

Percentage of net

assets
attributable to common

shares

Annual Expenses

Management Fee(4) 0.79%

Interest Expense(5) 0.23%

Other Expenses(6) 0.13%

Total Annual Fund Operating Expenses(7) 1.15%

(1)Represents the estimated commission with respect to the Fund's common shares being sold in this offering. There
is no guarantee that there will be any sales of the Fund's common shares pursuant to this Prospectus. Actual sales
of the Fund's common shares under this Prospectus, if any, may be less than as set forth under "Capitalization"
below. In addition, the price per share of any such sale may be greater or less than the price set forth under
"Capitalization" below, depending on market price of the Fund's common shares at the time of any such sale.

(2)Based on a sales price per share of $16.76, which represents a small premium to the Minimum Price, i.e., NAV
plus sales load of the Fund's common shares on December 4, 2015. Offering expenses generally include, but are
not limited to, the preparation, review and filing with the SEC of the Fund's registration statement (including this
Prospectus), the preparation, review and filing of any associated marketing or similar materials, costs associated
with the printing, mailing or other distribution of the Prospectus and/or marketing materials, associated filing fees,
NYSE listing fees, and legal and auditing fees associated with the offering.

(3) The Reinvestment Plan Agent's (as defined under "Item 10—Dividend Reinvestment Plan" in Part II) fees for the
handling of the reinvestment of dividends will be paid by the Fund. However, you will pay a $0.02 per share fee
incurred in connection with open-market purchases, which will be deducted from the value of the dividend. You
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will also be charged a $2.50 sales fee and pay a $0.15 per share fee if you direct the Reinvestment Plan Agent to
sell your common shares held in a dividend reinvestment account. Per share fees include any applicable brokerage
commissions the Reinvestment Plan Agent is required to pay.

(4) The Fund currently pays BlackRock Advisors, LLC, its investment adviser, an annual contractual management

I-3

fee, payable monthly, in an amount equal to 0.55% of the average weekly value of the Fund's Managed

Assets. The Fund uses leverage, in the form of reverse repurchase agreements, which as of August 31, 2015
amounted to approximately 30% of the Fund's Managed Assets (approximately 42% of the Fund's net

assets). "Managed Assets" means the total assets of the Fund (including any assets attributable to money
borrowed for investment purposes) minus the sum of the Fund's accrued liabilities (other than money borrowed
for investment purposes). The Fund's net assets attributable to common shares are the Fund's Managed Assets
minus the value of the Fund's assets attributable to money borrowed for investment purposes. Thus, when the
Fund uses leverage, its net assets attributable to common shares are less than its Managed Assets and its expenses
(including the management fee) stated as a percentage of its net assets attributable to common shares are greater
than they would be if stated as a percentage of its Managed Assets. This table reflects the fact that you, as a
common shareholder, bear the expenses of the Fund's use of leverage in the form of higher fees as a percentage of
the Fund's net assets attributable to common shares than if the Fund did not use leverage.
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(5)Reflects leverage, in the form of reverse repurchase agreements, in an amount equal to approximately 30% of the
Fund's Managed Assets (approximately 42% of the Fund's net assets) as of August 31, 2015. The interest expense
borne by the Fund will vary over time in accordance with the level of the Fund's use of leverage and variations in
market interest rates. Interest expense is required to be treated as an expense of the Fund for accounting purposes.

(6)Based on the fiscal year ended August 31, 2015.

(7)Represents total annual expense including interest. The total annual expense excluding interest is 0.92%. The
Investment Advisor voluntarily agreed to waive its investment advisory fees by the amount of investment advisory
fees the Fund pays to the Investment Advisor indirectly through its investment in affiliated money market
funds. However, the Investment Advisor does not waive its investment advisory fees by the amount of investment
advisory fees paid in connection with the Fund's investment in other affiliated investment companies, if any. This
waiver amounted to less than 0.01% of the Fund's net assets attributable to common shares for the fiscal year
ended August 31, 2015. See Item 20 below.

The purpose of the foregoing table and the example below is to help you understand all fees and expenses that you, as
a holder of common shares of the Fund, bear directly or indirectly. The foregoing table should not be considered a
representation of the Fund's future expenses. Actual future expenses may be greater or less than shown. Except
where the context suggests otherwise, whenever this Prospectus contains a reference to fees or expenses paid by "you"
or "us" or that "we" will pay fees or expenses, shareholders will indirectly bear such fees or expenses as investors in
the Fund.

The following example illustrates the expenses (including the sales load of $10.00 and offering costs of $0.17 that you
would pay on a $1,000 investment in common shares, assuming (i) total net annual expenses of 1.15% of net assets
attributable to common shares in years 1 through 10, and (ii) a 5% annual return:

1 Year 3 Years 5 Years 10 Years
Total expenses incurred $22 $46 $73 $148

The example should not be considered a representation of future expenses. The example assumes that the "Other
expenses" set forth in the Annual Expenses table are accurate and that all dividends and distributions are reinvested at
NAYV. Actual expenses may be greater or less than those assumed. Moreover, the Fund's actual rate of return may be
greater or less than the hypothetical 5% return shown in the example.

Capitalization

The Fund may offer and sell up to 3,750,000 common shares, $0.001 par value per share, from time to time through
the Sub-Placement Agent as sub-placement agent under this Prospectus. There is no guarantee that there will be any
sales of the Fund's common shares pursuant to this Prospectus. The table below assumes that the Fund will sell
3,750,000 common shares at a price of $16.76 per share (which represents a small premium to the Minimum Price —
i.e., NAV plus sales load of the Fund's common shares on December 4, 2015). Actual sales, if any, of the Fund's
common shares under this Prospectus may be greater or less than $16.76 per share, depending on the market price of
the Fund's common shares at the time of any such sale and/or the Fund's NAV for purposes of calculating the
Minimum Price. The Fund and the Distributor will determine whether any sales of the Fund's common shares will be
authorized on a particular day; the Fund and the Distributor, however, will not authorize sales of the Fund's common
shares if the per share price of the shares is less than the Minimum Price. The Fund and the Distributor may also not
authorize sales of the Fund's common shares on a particular day even if the per share price of the shares is equal to or
greater than the Minimum Price, or may only authorize a fixed number of shares to be sold on any particular day. The
Fund and the Distributor will have full discretion regarding whether sales of Fund common shares will be authorized
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on a particular day and, if so, in what amounts.
The following table sets forth the Fund's capitalization (1) on a historical basis as of August 31, 2015 (audited); and

(2) on a pro forma as adjusted basis to reflect the assumed sale of 3,750,000 common shares at $16.76 per share, in an
offering under this Prospectus, after deducting the assumed commission of
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$637,500 (representing an estimated commission to the Distributor of 1.00% of the gross proceeds of the sale of Fund
common shares, out of which the Distributor will compensate broker-dealers at a rate of up to 0.80% of the gross sales
proceeds of the sale of the Fund's common shares sold by that broker-dealer).

As of August 31, Pro Forma
2015 (unaudited)
(audited) As adjusted
Common shares outstanding, $0.001 par value per share 37,003,854 40,753,854
Paid-in capital $ 701,298,221 $ 763,510,721
Undistributed net investment income $ 2,805,013 $ 2,805,013
Accumulated net realized loss $ (59,409,589) $  (59,409,589)
Net unrealized appreciation (depreciation) $ (14,305,610) $ (14,305,610)
Net Assets $ 630,388,035 $ 692,600,535
Net asset value per share $ 17.04 $  16.99

2. A summary of this Prospectus is set forth below. This is only a summary of certain information contained in this
Prospectus relating to the Fund. This summary may not contain all of the information that you should consider
before investing in the Fund's common shares. You should review the more detailed information contained in this
Prospectus.

The Fund BlackRock Limited Duration Income Trust is registered under the 1940
Act, as a diversified, closed-end management investment company and
has been operational since 2003.

The Offering The Fund is offering up to 3,750,000 common shares in transactions
that are deemed to be "at the market" as defined in Rule 415 under the
Securities Act, which currently would only include sales made directly
on the NYSE. The minimum price on any day at which Fund common
shares may be sold will not be less than the current NAV per share plus
the per share amount of the commission to be paid to the
Distributor. The Fund and the Distributor will determine whether any
sales of the Fund's common shares will be authorized on a particular
day; the Fund and the Distributor, however, will not authorize sales of
the Fund's common shares if the per share price of the shares is less
than the Minimum Price. The Fund and the Distributor may also not
authorize sales of the Fund's common shares on a particular day even if
the per share price of the shares is equal to or greater than the Minimum
Price, or may only authorize a fixed number of shares to be sold on any
particular day. The Fund and the Distributor will have full discretion
regarding whether sales of Fund common shares will be authorized on a
particular day and, if so, in what amounts. As of December 21, 2015,
the last reported sale price for the Fund's common shares on the NYSE
was $14.31 per share.

The Distributor has entered into the Sub-Placement Agent Agreement
with the Sub-Placement Agent with respect to the Fund relating to the
common shares offered by this Prospectus. In accordance with the
terms of the Sub-Placement Agent Agreement, the Fund may offer and
sell its common shares from time to time through the Sub-Placement
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Agent as sub-placement agent for the offer and sale of its common
shares. The Fund will compensate the Distributor with respect to sales
of common shares at a commission rate of 1.00% of the gross proceeds
of the sale of the Fund's common shares. Out of this commission, the
Distributor will compensate broker-dealers at a rate of up to 0.80% of
the gross sales proceeds of the sale of the Fund's common shares sold
by that broker-dealer.

The Fund's common shares have traded both at a premium and a
discount to NAV. The Fund cannot predict whether its common shares
will trade at a premium or discount to NAV in the future. The
provisions of the 1940 Act generally require that the public offering
price of common shares (less any underwriting commissions and
discounts) must equal or exceed the NAV per share of a company's
common shares (calculated within 48 hours of pricing). The Fund's
issuance of common shares may have an adverse

10
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Investment
Objective

Investment Strategy

Investment Policies

effect on prices for the Fund's common shares available in the market
by increasing the number of common shares available, which may put
downward pressure on the market price for the Fund's common shares.
Common shares of closed-end investment companies frequently trade at
a discount from NAV, which may increase investors' risk of loss.

The Fund's investment objective is to provide current income and
capital appreciation. There can be no assurance that the Fund's
investment objective will be achieved or that the Fund's investment
program will be successful. The Fund's investment objective may be
changed by the Board without prior shareholder approval.

BlackRock Advisors, LLC is the Fund's investment adviser.

In selecting securities for the Fund, BlackRock will seek to identify
issuers and industries that BlackRock believes are likely to experience
stable or improving financial conditions. BlackRock's analysis will
include:

credit research on the issuers' financial strength;

assessment of the issuers' ability to meet principal and interest
payments;
- general industry trends;

the issuers' managerial strength;

changing financial conditions;

borrowing requirements or debt maturity schedules; and

the issuers' responsiveness to changes in business conditions and
interest rates.

BlackRock will consider relative values among issuers based on
anticipated cash flow, interest or dividend coverage, asset coverage and
earnings prospects. Using these tools, BlackRock will seek to add
consistent value and control performance volatility consistent with the
Fund's investment objective and policies. BlackRock believes this
strategy should enhance the Fund's ability to achieve its investment
objective. In managing the assets of the Fund, BlackRock will utilize an
active management approach that stresses the flexibility to reallocate
investments as appropriate. BlackRock will diversify the Fund's
portfolio of assets in an effort to minimize exposure to individual
securities, issuers and industries.

BlackRock's analysis continues on an ongoing basis for any securities in
which the Fund has invested. Although BlackRock uses due care in
making such analysis, there can be no assurance that such analysis will
reveal factors that may impair the value of such securities.

The Fund pursues its investment objective by investing primarily in
three distinct asset classes:

11
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intermediate duration, investment grade corporate bonds, mortgage
related securities and asset-backed securities and U.S. government and
agency securities;

senior, secured floating rate loans made to corporate and other
business entities; and

U.S. dollar-denominated securities of U.S. and non-U.S. issuers
rated below investment grade and, to a limited extent, non-U.S. dollar
denominated securities of non-U.S. issuers rated below investment
grade.

The Fund may invest directly in such securities or synthetically through
the use of

12
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derivatives. The Investment Advisor has broad discretion to allocate the
Fund's assets among these three principal asset classes.

The Fund's portfolio normally has an average portfolio duration of less
than five years (including the effect of anticipated leverage), although it
may be longer from time to time depending on market conditions. In
comparison to maturity (which is the date on which the issuer of a debt
instrument is obligated to repay the principal amount), duration is a
measure of the price volatility of a debt instrument as a result in
changes in market rates of interest, based on the weighted average
timing of the instrument's expected principal and interest payments.
Specifically, duration measures the anticipated percentage change in
NAYV that is expected for every percentage point change in interest
rates. The two have an inverse relationship. Duration can be a useful
tool to estimate anticipated price changes to a fixed pool of income
securities associated with changes in interest rates. For example, a
duration of five years means that a 1% decrease in interest rates will
increase the net asset value of the portfolio by approximately 5%; if
interest rates increase by 1%, the net asset value will decrease by 5%.
However, in a managed portfolio of fixed income securities having
differing interest or dividend rates or payment schedules, maturities,
redemption provisions, call or prepayment provisions and credit
qualities, actual price changes in response to changes in interest rates
may differ significantly from a duration-based estimate at any given
time. Actual price movements experienced by a portfolio of fixed
income securities will be affected by how interest rates move (i.e.,
changes in the relationship of long term interest rates to short term
interest rates), the magnitude of any move in interest rates, actual and
anticipated prepayments of principal through call or redemption
features, the extension of maturities through restructuring, the sale of
securities for portfolio management purposes, the reinvestment of
proceeds from prepayments on and from sales of securities, and credit
quality-related considerations whether associated with financing costs
to lower credit quality borrowers or otherwise, as well as other factors.
Accordingly, while duration maybe a useful tool to estimate potential
price movements in relation to changes in interest rates, investors are
cautioned that duration alone will not predict actual changes in the net
asset or market value of the Fund's shares and that actual price
movements in the Fund's portfolio may differ significantly from
duration-based estimates. Duration differs from maturity in that it takes
into account a security's yield, coupon payments and its principal
payments in addition to the amount of time until the security finally
matures. As the value of a security changes over time, so will its
duration. Prices of securities with longer durations tend to be more
sensitive to interest rate changes than securities with shorter durations.
In general, a portfolio of securities with a longer duration can be
expected to be more sensitive to interest rate changes than a portfolio
with a shorter duration.

13
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The Fund is intended to have a relatively low level of interest rate risk
compared to investment portfolios of similar credit quality but with
longer durations. Certain of the Fund's other strategies, however, may
result in an above average amount of risk and volatility or loss of
principal. Therefore, this type of investment may be inappropriate for
your risk profile. There is no assurance that the Fund will achieve its
investment objective. The Fund is not intended as a complete
investment program.

The Fund anticipates that, under normal market conditions, a significant
portion of its Managed Assets will be invested in securities rated below
investment grade, such as those rated Ba or lower by Moody's Investor's
Service, Inc. ("Moody's") and BB or lower by Standard & Poor's
Corporation Ratings Services, a division of The McGraw-Hill
Companies, Inc. ("S&P") or securities comparably rated by other rating
agencies or in unrated securities determined by the Investment Advisor
to be of comparable quality. High yield securities commonly are
referred to as "junk" bonds. The Fund may invest in individual
securities of any credit quality.

The Fund may also invest in investment grade securities, which are
securities rated at

14
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least BBB— as determined by S&P, Baa3 as determined by Moody's or, if
unrated, determined to be of comparable quality by the Investment
Advisor. When Investment Advisor believes it to be in the best interests
of the Fund's shareholders, the Fund will reduce its investment in lower
grade securities and, in certain market conditions, the Fund may invest
none of its assets in lower grade securities.

The Fund may invest without limitation in U.S. dollar denominated
securities of non-U.S. issuers and, to a limited extent, non-U.S.
dollar-denominated securities of non-U.S. issuers ("Non-U.S.
Securities"), including up to 20% of its Managed Assets in issuers
located in emerging market countries. The Fund can hold no more than
10% of its Managed Assets in non-U.S. dollar-denominated Non-U.S.
Securities.

The Fund may invest in mortgage-related securities, which include
collateralized mortgage obligations, stripped mortgage-backed
securities, mortgage pass-through securities, interests in real estate
mortgage investment conduits ("REMICs"), real estate investment trusts
("REITs"), including debt and preferred stock issued by REITs, as well
as other real estate-related securities. The mortgage-related securities in
which the Fund may invest include those with fixed, floating or variable
interest rates, those with interest rates that change based on multiples of
changes in a specified index of interest rates and those with interest
rates that change inversely to changes in interest rates, as well as those
that do not bear interest. The Fund may invest in residential and
commercial mortgage-related securities issued by governmental entities
and private issuers, including subordinated mortgage-related securities.
Although the Fund may invest in residential and commercial
mortgage-related securities issued by governmental entities and private
issuers, the Fund expects that most of such investments will be limited
to commercial mortgage-related securities, in which the Fund will not
invest more than 15% of its Managed Assets.

For a discussion of risk factors that may affect the Fund's ability to
achieve its investment objective, see "Risk Factors" under Item 8 in Part
1I.

The Fund currently utilizes leverage for investment purposes in the
form of reverse repurchase agreements. As of August 31, 2015, this
leverage represented approximately 30% of the Fund's Managed Assets
(approximately 42% of the Fund's net assets). The Fund may borrow
from banks and other financial institutions and may also borrow
additional funds using such investment techniques as the Investment
Advisor may from time to time determine. Of these investment
techniques, the Fund expects primarily to use reverse repurchase
agreements and dollar rolls. The Fund has the ability to utilize leverage
through borrowings in an amount up to 33 1/3% of the value of its
Managed Assets (which includes the amount obtained from such

15
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borrowings).

The Fund also has the ability to utilize leverage through the issuance of
preferred shares in an amount up to 50% of the value of its Managed
Assets (which includes the amount obtained from such issuance). The
Fund does not currently anticipate issuing any preferred shares; thus,
the Fund will limit its borrowing to 33 1/3% of the Fund's Managed
Assets. If preferred shares are issued, however, the Fund's borrowing
limit will be proportionately reduced so that the Fund's aggregate
leverage will not exceed 33 1/3% of the Fund's Managed Assets.

See "Leverage" under Item 8 in Part II and the discussion of the Fund's
capital structure under Item 10 in Part II.

The use of leverage is subject to numerous risks. When leverage is
employed, the NAV and market price of the common shares and the
yield to holders of common shares will be more volatile than if leverage
were not used. For example, a rise in short-term interest rates, which
currently are near historically low levels, will cause the Fund's NAV to

16
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Investment Advisor

Distributions

Listing

Custodian and
Transfer Agent

Administrator

decline more than if the Fund had not used leverage. A reduction in the
Fund's NAV may cause a reduction in the market price of its common
shares. The Fund cannot assure you that the use of leverage will result
in a higher yield on the common shares. When the Fund uses leverage,
the management fee payable to the Investment Advisor will be higher
than if the Fund did not use leverage because these fees are calculated
on the basis of the Fund's Managed Assets, which include the proceeds
of leverage. The Fund's leveraging strategy may not be successful.

See "Risk Factors—Leverage Risk" under Item 8 in Part II.

BlackRock Advisors, LLC is the Fund's investment adviser. The
Investment Advisor receives an annual fee, payable monthly, in an
amount equal to 0.55% of the average weekly value of the Fund's
Managed Assets.

The Fund intends to make regular monthly cash distributions of all or a
portion of its net investment income to holders of the Fund's common
shares. The Fund intends to pay any capital gains distributions at least
annually. A return of capital distribution may involve a return of the
shareholder's original investment. Though not currently taxable, such a
distribution may lower a shareholder's basis in the Fund, thus
potentially subjecting the shareholder to future tax consequences in
connection with the sale of Fund shares, even if sold at a loss to the
shareholder's original investment. When total distributions exceed total
return performance for the period, the difference will reduce the Fund's
total assets and NAV and, therefore, could have the effect of increasing
the Fund's expense ratio and reducing the amount of assets the Fund has
available for long term investment.

Shareholders will automatically have all dividends and distributions
reinvested in common shares of the Fund in accordance with the Fund's
dividend reinvestment plan, unless an election is made to receive cash
by contacting the Reinvestment Plan Agent (as defined herein), at (800)
699-1236. See "Dividend Reinvestment Plan" under Item 10 in Part II.

The Fund reserves the right to change its distribution policy and the
basis for establishing the rate of its monthly distributions at any time
and may do so without prior notice to common shareholders. See Item
10.1 in Part I and "Distributions" under Item 10 in Part II.

The Fund's common shares are listed on the NYSE under the symbol
NBLW‘N

State Street Bank and Trust Company serves as the Fund's custodian,
and Computershare Trust Company, N.A. serves as the Fund's transfer
agent.
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State Street Bank and Trust Company serves as the Fund's administrator
and fund accountant.

Common shares of closed-end investment companies frequently trade at
prices lower than their NAV. The Fund cannot assure you that its
common shares will trade at a price higher than or equal to NAV. The
Fund's common shares trade in the open market at market prices that are
a function of several factors, including dividend levels (which are in
turn affected by expenses), NAV, call protection for portfolio securities,
portfolio credit quality, liquidity, dividend stability, relative demand for
and supply of the common shares in the market, general market and
economic conditions and other factors. The Fund's common shares are
designed primarily for long-term investors and you should not purchase
common shares of the Fund if you intend to sell them shortly after
purchase.
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The issuance of additional common shares pursuant to this Prospectus
may also have an adverse effect on prices for the Fund's common shares
in the secondary market by increasing the supply of common shares
available for sale.

An investment in the Fund's common shares involves risk. You should
consider carefully the risks identified below, which are described in
detail under "Risk Factors" beginning on page II-36 of Part II of this
Prospectus.

Principal risks of investing in the Fund include:

Interest Rate Risk. Interest rate risk is the risk that prices of bonds
and other fixed-income securities will increase as interest rates fall and
decrease as interest rates rise. This risk is heightened given that certain
interest rates are at historical lows.

Issuer Risk. The value of fixed income securities may decline for a
number of reasons which directly relate to the issuer, such as
management performance, financial leverage, reduced demand for the
issuer's goods and services, historical and prospective earnings of the
issuer and the value of the assets of the issuer.

Credit Risk. Credit risk is the risk that one or more fixed income
securities in the Fund's portfolio will decline in price or fail to pay
interest or principal when due because the issuer of the security
experiences a decline in its financial status.

Prepayment Risk. During periods of declining interest rates,
borrowers may exercise their option to prepay principal earlier than
scheduled.

Reinvestment Risk. Reinvestment risk is the risk that income from
the Fund's portfolio will decline if the Fund invests the proceeds from
matured, traded or called fixed income securities at market interest rates
that are below the Fund portfolio's current earnings rate.

Duration and Maturity Risk. The Fund may incur costs in seeking
to adjust the portfolio average duration or maturity. There can be no
assurance that the Investment Advisor's assessment of current and
projected market conditions will be correct or that any strategy to adjust
the portfolio's duration or maturity will be successful at any given time.

Corporate Bonds Risk. The market value of a corporate bond
generally may be expected to rise and fall inversely with interest rates.
The market value of intermediate and longer-term corporate bonds is
generally more sensitive to changes in interest rates than is the market
value of shorter-term corporate bonds. The market value of a corporate
bond also may be affected by factors directly related to the issuer, such
as investors' perceptions of the creditworthiness of the issuer, the
issuer's financial performance, perceptions of the issuer in the market
place, performance of management of the issuer, the issuer's capital
structure and use of financial leverage and demand for the issuer's
goods and services.
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Mortgage Related Securities Risks. The risks associated with MBS
include: credit risk associated with the performance of the underlying
mortgage properties and of the borrowers owning these properties; risks
associated with their structure and execution (including the collateral,
the process by which principal and interest payments are allocated and
distributed to investors and how credit losses affect the issuing vehicles
and the return to investors in such MBS); whether the collateral
represents a fixed set of specific assets or accounts, whether the
underlying collateral assets are revolving or closed-end, under what
terms (including maturity of the MBS) any remaining balance in the
accounts may revert to the issuing entity and the extent to which the
entity that is the actual source of the collateral assets is obligated to
provide support to the issuing vehicles or to the investors in such MBS;
risks associated with the servicer of the underlying mortgages; adverse
changes in economic conditions
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and circumstances, which are more likely to have an adverse impact on MBS secured by
loans on certain types of commercial properties than on those secured by loans on
residential properties; prepayment risk, which can lead to significant fluctuations in the
value of the MBS; loss of all or part of the premium, if any, paid; and decline in the market
value of the security, whether resulting from changes in interest rates, prepayments on the
underlying mortgage collateral or perceptions of the credit risk associated with the
underlying mortgage collateral.

Below Investment Grade Securities ("Junk Bonds") Risk. The Fund may invest in
securities that are rated, at the time of investment, below investment grade quality (rated
Ba/BB or below, or unrated but judged to be of comparable quality by the Investment
Advisor), which are commonly referred to as "high yield" or "junk” bonds and are regarded
as predominantly speculative with respect to the issuer's capacity to pay interest and repay
principal. Issuers of high yield bonds are not perceived to be as strong financially as those
with higher credit ratings. These issuers are more vulnerable to financial setbacks and
recession than more creditworthy issuers, which may impair their ability to make interest
and principal payments.

Senior Loans Risk. Senior loans typically hold the most senior position in the capital
structure of the issuing entity, are typically secured with specific collateral and typically
have a claim on the assets and/or stock of the borrower that is senior to that held by
subordinated debt holders and stockholders of the borrower. The Fund's investments in
senior loans are typically below investment grade and are considered speculative because
of the credit risk of their issuer.
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Item 4. Financial Highlights

1. The following table includes selected data for a common share outstanding throughout the period and other
performance information derived from the Fund's financial statements. It should be read in conjunction with
the Fund's financial statements and notes thereto, which are incorporated by reference into this Prospectus.
The following information with respect to the fiscal years ended August 31, 2011, August 31, 2012, August
31, 2013, August 31, 2014 and August 31, 2015 has been audited by Deloitte & Touche, LLP, independent
registered public accountants, whose report thereon is incorporated by reference into this Prospectus. See
Item 24.

Year Ended August 31, Period
November
1, 2007
to August
2015 1 2014 1 2013 1 2012 1 2011 2010 2009 31, 2008
Per Share
Operating
Performance
Net asset
value,
beginning of
period $18.09 17.54 $17.38 $16.52 $16.79 $14.95 $16.71 $18.52
Net
investment
income 1.16 2 1.26 2 130 2 1.31 2 134 2 1.12 2 1.01 2 1.14 2
Net realized
and
unrealized
gain (loss) 0.92 ) 0.51 0.25 0.88 0.37 ) 1.62 (1.1 ) (1.76 )
Net increase
(decrease)
from
investment
operations 0.24 1.77 1.55 2.19 0.97 2.74 0.60 ) 0.62 )
Dividends
and
distributions
from3
Net
investment
income (1.29 ) (122 ) (139 H» (@133 ) (124 ) 0.90 ) (1.16 ) (1.19 )
Net
realized gain  --- - - - - - - -
Tax return
of capital --- - - - - --- - -
Total
dividends
and
distributions  (1.29 ) (122 ) @39 H) @133 ) 124 ) (0.90 ) (1.16 ) (1.19 )
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Net asset
value, end of
period
Market price,
end of period $14.60
Total
Investment
Return5
Based on net
asset value
Based on
market price
Ratios to
Average Net
Assets

Total
expenses
Total
expenses
after fees
waived and
before fees
paid
indirectly
Total
expenses
after fees
waived and
paid
indirectly
Total
expenses
after fees
waived and
paid
indirectly
and
excluding
interest
expense and
income tax
Net
investment
income
Supplemental
Data

Net assets,
end of period
(000)
Borrowings
outstanding,

2.23

(5.74

1.15

1.15

1.15

0.92

6.65

$630,388
$264,036

$17.04 4 $18.09

$16.81

%4 10.77

)%  6.89

% 1.14

% 1.14

% 1.14

% 092

%  7.00
$669,382
$293,890

%

%

%

%

%

%

%

$17.54

$16.89

9.13

1.47

1.12

1.12

1.12

0.90

7.34

$649,120
$273,347

%

%

%

%

%

%

%

$17.38

$18.00

13.86

21.68

1.05

1.05

1.05

0.89

7.82

$642,391
$296,476

%

%

%

%

%

%

%

$16.52

$16.01

5.85

2.77

1.01

1.00

1.00

0.87

7.75

$609,818
$244,120

%

%

%

%

%

%

%

$16.79

$16.76

19.00

26.04

0.82

0.81

0.81

0.73

6.90

$619,381
$123,233

%

%

%

%

%

%

%

$14.95

$14.09
1.57 )%
640 %
072 %
071 %
071 %
0.69 %
742 %

$551,505

$16.71

$14.57

(2.60

(5.70

1.39

1.39

1.38

0.76

7.84

$616,393
$64,538
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end of period

(000)

Average

borrowings

outstanding,

during the

period (000) $286,684
Portfolio

turnover 47 %
Asset

coverage,

end of period

per $1,000  $3,387

I-12

$291,249

57

$3,278

%

$301,214

71

$3,375

%

$242,396

54

$3,167

%

$191,303

106

$3,498

$44,160

%8 248

$6,026

$11,705

%9 287

%10

$120,295

191

$10,551
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)
)
3)
4

&)

(6)
(7
®)

€))

Consolidated Financial Highlights.

Based on average shares outstanding.

Determined in accordance with federal income tax regulations.

For financial reporting purposes, the market value of certain investments were adjusted as of
report date. Accordingly, the net asset value ("NAV") per share and total return performance
presented herein are different than the information previously published on August 31, 2015.
Total investment returns based on market price, which can be significantly greater or less than
the net asset value, may result in substantially different returns. Where applicable, excludes the
effects of any sales charges and assumes the reinvestment of dividends and distributions.
Aggregate total investment return.

Annualized.

Includes mortgage dollar roll and to-be-announced ("TBA") transactions. Excluding these
transactions, the portfolio turnover would have been 87%.

Includes mortgage dollar roll transactions. Excluding these transactions, the portfolio turnover
would have been 113%.

(10) Includes mortgage dollar roll transactions. Excluding these transactions, the portfolio turnover

would have been 79%.

(11) Includes TBA transactions. Excluding these transactions, the portfolio turnover would have been

24%.
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2. Not applicable.
3. See Item 4.1., above.
Item 5. Plan of Distribution

1.The Distributor has agreed to underwrite up to 3,750,000 Fund common shares on a reasonable efforts basis. See
Item 5 in Part II for additional information regarding the Distributor.

2.The Fund's common shares will only be sold on such days as shall be agreed to by the Fund and the
Distributor. The Fund's common shares will be sold at market prices, which shall be determined with reference to
trades on the NYSE, subject to the Minimum Price. See Item 1.1.g., above.

3.The sum of all compensation paid to FINRA members in connection with this public offering of common shares,
including the sales commission paid to or retained by the Distributor and amounts paid to or retained by
participating broker-dealers, will not exceed, in the aggregate, 1.00% of the total public offering price of the
common shares sold in this offering. See Item 1.1.g., above, and Item 5 in Part II.

4. See Item 5 in Part II.
5. Not applicable.
6. See Item 5 in Part II.
7. Not applicable.
8. Not applicable.
9. Not applicable.
10. See Item 5 in Part II.

Item 6. Selling Shareholders
Not applicable.
Item 7. Use of Proceeds

The net proceeds from the issuance of common shares hereunder will be invested in accordance with the Fund's
investment objective and policies as set forth in this Prospectus. It is presently anticipated that the Fund will be able
to invest substantially all of the net proceeds in accordance with the Fund's investment objective and policies within
three months from the date on which the proceeds from an offering are received by the Fund. Such investments may
be delayed if suitable investments are unavailable at the time or for other reasons, such as market volatility and lack of
liquidity in the markets of suitable investments. Pending such investment, it is anticipated that the proceeds will be
invested in short-term or long-term securities issued by the U.S. government and its agencies or instrumentalities or in
high quality, short-term money market instruments.
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Item 8. Description of the Fund

1.The Fund was organized as a Delaware statutory trust on May 16, 2003, pursuant to an Agreement and Declaration
of Trust, as subsequently amended and restated, governed by the laws of the State of Delaware, and commenced
operations on July 30, 2003. The Fund is registered under the 1940 Act as a diversified, closed-end management
investment company. The Fund's principal office is located at 100 Bellevue Parkway, Wilmington, Delaware
19809, and its telephone number is (800) 882-0052.

2. Investment Objective and Principal Investment Policies:
Investment Objective. The Fund's investment objective is to provide current income and capital appreciation. The
Fund pursues its objective by investing primarily in three distinct asset classes:

-intermediate duration, investment grade corporate bonds, mortgage related securities and asset-backed securities and
U.S. government and agency securities;

. senior, secured floating rate loans made to corporate and other business entities; and
-U.S. dollar-denominated securities of U.S. and non-U.S. issuers rated below investment grade and, to a limited
extent, non-U.S. dollar denominated securities of non-U.S. issuers rated below investment grade.

The Fund may invest directly in such securities or synthetically through the use of derivatives. The Investment
Adpvisor has broad discretion to allocate the Fund's assets among these three principal asset classes.

There can be no assurance that the Fund's investment objective will be achieved or that the Fund's investment program
will be successful. The Fund's investment objective may be changed by the Board without prior shareholder approval.

Duration. The Fund's portfolio normally has an average portfolio duration of less than five years (including the effect
of anticipated leverage), although it may be longer from time to time depending on market conditions. In comparison
to maturity (which is the date on which the issuer of a debt instrument is obligated to repay the principal amount),
duration is a measure of the price volatility of a debt instrument as a result in changes in market rates of interest, based
on the weighted average timing of the instrument's expected principal and interest payments. Specifically, duration
measures the anticipated percentage change in NAYV that is expected for every percentage point change in interest
rates. The two have an inverse relationship. Duration differs from maturity in that it takes into account a security's
yield, coupon payments and its principal payments in addition to the amount of time until the security finally matures.
As the value of a security changes over time, so will its duration. Prices of securities with longer durations tend to be
more sensitive to interest rate changes than securities with shorter durations. In general, a portfolio of securities with a
longer duration can be expected to be more sensitive to interest rate changes than a portfolio with a shorter duration.

The Fund is intended to have a relatively low level of interest rate risk compared to investment portfolios of similar
credit quality but with longer durations. Certain of the Fund's other strategies, however, may result in an above
average amount of risk and volatility or loss of principal. Therefore, this type of investment may be inappropriate for
your risk profile. There is no assurance that the Fund will achieve its investment objective. The Fund is not intended
as a complete investment program.

Corporate Bonds. The Fund may invest in corporate bonds.

High Yield Securities ("Junk Bonds" ). The Fund anticipates that, under normal market conditions, a significant
portion of its Managed Assets will be invested in securities rated below investment grade, such as those rated Ba or
lower by Moody's and BB or lower by S&P or securities comparably rated by other rating agencies or in unrated
securities determined by the Investment Advisor to be of comparable quality. High yield securities commonly are
referred to as "junk" bonds. The Fund may invest in individual securities of any credit quality.
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The Fund may also invest in investment grade securities, which are securities rated at least BBB— as determined by
S&P, Baa3 as determined by Moody's or, if unrated, determined to be of comparable quality by the Investment
Advisor. When Investment Advisor believes it to be in the best interests of the Fund's shareholders, the Fund will
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reduce its investment in lower grade securities and, in certain market conditions, the Fund may invest none of its
assets in lower grade securities.

See "Appendix A—Ratings of Securities" for information concerning rating categories.

Non-U.S. Securities. The Fund may invest without limitation in U.S. dollar denominated securities of non-U.S.
issuers and, to a limited extent, non-U.S. dollar-denominated securities of non-U.S. issuers ("Non-U.S. Securities"),
including up to 20% of its Managed Assets in issuers located in emerging market countries. The Fund can hold no
more than 10% of its Managed Assets in non-U.S. dollar-denominated Non-U.S. Securities.

Non-U.S. Securities may include debt securities issued by foreign governments and other sovereign entities and debt
securities issued by foreign corporations or supranational entities and securities denominated in U.S. dollars or, to a
limited extent (as described above), in foreign currencies or multinational currency units. The Fund may invest in
Brady Bonds and other sovereign debt of countries that have restructured or are in the process of restructuring their
debt pursuant to the Brady Plan, which are viewed as speculative investments. The Fund may also purchase debt
securities of supranational organizations such as the European Coal and Steel Community, the European Economic
Community and the World Bank, which are chartered to promote economic development.

U.S. Government Securities. The Fund may invest in debt securities issued or guaranteed by the U.S. government, its
agencies or instrumentalities including but not limited to: (1) U.S. Treasury obligations, which differ in their interest
rates, maturities and times of issuance, such as U.S. Treasury bills (maturity of one year or less), U.S. Treasury notes
(maturity of one to ten years), and U.S. Treasury bonds (generally maturities of greater than ten years), including the
principal components or the interest components issued by the U.S. government under the separate trading of
registered interest and principal securities program (i.e., "STRIPS"), all of which are backed by the full faith and credit
of the United States; and (2) obligations issued or guaranteed by U.S. government agencies or instrumentalities,
including government guaranteed mortgage-related securities, some of which are backed by the full faith and credit of
the U.S. Treasury, some of which are supported by the right of the issuer to borrow from the U.S. government and
some of which are backed only by the credit of the issuer itself.

Mortgage-Related Securities. The Fund may invest in mortgage-related securities, which include collateralized
mortgage obligations, stripped mortgage-backed securities, mortgage pass-through securities, interests in real estate
mortgage investment conduits, real estate investment trusts, including debt and preferred stock issued by REITsS, as
well as other real estate-related securities. The mortgage-related securities in which the Fund may invest include those
with fixed, floating or variable interest rates, those with interest rates that change based on multiples of changes in a
specified index of interest rates and those with interest rates that change inversely to changes in interest rates, as well
as those that do not bear interest. The Fund may invest in residential and commercial mortgage-related securities
issued by governmental entities and private issuers, including subordinated mortgage-related securities. Although the
Fund may invest in residential and commercial mortgage-related securities issued by governmental entities and private
issuers, the Fund expects that most of such investments will be limited to commercial mortgage-related securities, in
which the Fund will not invest more than 15% of its Managed Assets.

Asset-Backed Securities. Asset-backed securities are a form of structured debt obligations. The securitization
techniques used for asset-backed securities are similar to those used for mortgage-related securities. The collateral for
these securities may include home equity loans, automobile and credit card receivables, boat loans, computer leases,
airplane leases, mobile home loans, recreational vehicle loans and hospital account receivables. The Fund may invest
in these and other types of asset-backed securities that may be developed in the future.

Senior Loans. In addition to senior, secured floating rate loans made to corporate and other business entities, the Fund
may also purchase unsecured loans, other floating rate debt securities, and credit-linked notes.
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A senior loan is typically originated, negotiated and structured by a U.S. or foreign commercial bank, insurance
company, finance company or other financial institution (the "Agent") for a group of loan investors ("Loan
Investors"). The Fund may purchase "Assignments" from the Agent or other Loan Investors. The Fund also may
invest in "Participations." Participations by the Fund in a Loan Investor's portion of a senior loan typically will result
in the Fund having a contractual relationship only with such Loan Investor, not with the borrower, whereas the Fund,
as a purchaser of an Assignment, would typically succeed to all the rights and obligations under the loan agreement of
the assigning Loan Investor and become a Loan Investor under the loan agreement with the same rights and
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obligations as the assigning Loan Investor. The Fund will only acquire Participations if the Loan Investor selling the
Participation, and any other persons interpositioned between the Fund and the Loan Investor, are believed by the
Investment Advisor to be creditworthy at the time they enter into such transactions.

The Fund may also acquire equity securities or debt securities (including non-dollar denominated debt securities)
issued in exchange for a senior loan or issued in connection with the debt restructuring or reorganization of a
borrower, or if such acquisition, in the judgment of the Investment Advisor, may enhance the value of a senior loan or
would otherwise be consistent with the Fund's investment policies.

Collateralized Bond Obligations. The Fund may invest in collateralized bond obligations ("CBOs"), which are
structured securities backed by a diversified pool of high yield, public or private fixed income securities. Under
normal market conditions, the Fund expects to invest in the lower tranches of CBOs.

Derivatives. The Fund may purchase and sell futures contracts, enter into various interest rate transactions such as
swaps, caps, floors or collars, currency transactions such as currency forward contracts, currency futures contracts,
currency swaps or options on currency or currency futures and swap contracts (including, but not limited to, credit
default swaps) and may purchase and sell exchange-listed and over-the-counter put and call options on securities and
swap contracts, financial indices and futures contracts and use other derivative instruments or management
techniques. The Fund also may purchase derivative instruments that combine features of these instruments.

Other Investment Companies. The Fund may invest up to 10% of its Managed Assets in securities of other open- or
closed-end investment companies that invest primarily in bonds of the types in which the Fund may invest directly.
The Fund generally expects to invest in other investment companies either during periods when it has large amounts
of uninvested cash, such as the period shortly after the Fund receives the proceeds of the offering of its common
shares, or during periods when there is a shortage of attractive opportunities in the fixed income market.

Other Investment Policies:

Leverage. The Fund currently utilizes leverage for investment purposes in the form of reverse repurchase
agreements. As of August 31, 2015, this leverage represented approximately 30% of the Fund's Managed Assets
(approximately 42% of the Fund's net assets). The Fund may borrow from banks and other financial institutions and
may also borrow additional funds using such investment techniques as the Investment Advisor may from time to time
determine. Of these investment techniques, the Fund expects primarily to use reverse repurchase agreements and
dollar rolls. The Fund has the ability to utilize leverage through borrowings in an amount up to 33 1/3% of the value
of its Managed Assets (which includes the amount obtained from such borrowings).

The Fund also has the ability to utilize leverage through the issuance of preferred shares in an amount up to 50% of
the value of its Managed Assets (which includes the amount obtained from such issuance). The Fund does not
currently anticipate issuing any preferred shares; thus, the Fund will limit its borrowing to 33 1/3% of the Fund's
Managed Assets. If preferred shares are issued, however, the Fund's borrowing limit will be proportionately reduced
so that the Fund's aggregate leverage will not exceed 33 1/3% of the Fund's Managed Assets.

The Fund generally will not utilize leverage if it anticipates that the Fund's leveraged capital structure would result in
a lower return to shareholders than that obtainable over time with an unleveraged capital structure. Use of financial
leverage creates an opportunity for total return for the shareholders, but at the same time, creates special risks and
there can be no assurance that a leveraging strategy will be successful during any period in which it is employed.
There can be no assurance that the Fund will borrow in order to leverage its assets or, if it does, what percentage of the
Fund's assets such borrowings will represent.
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Variable and Floating Rate Instruments. The Fund may invest in floating rate debt instruments ("floaters"). The Fund
also may invest in inverse floating rate debt instruments ("inverse floaters").

Stripped Securities. The Fund may invest in zero-coupon U.S. Treasury securities, which are Treasury notes and
bonds that have been stripped of their unmatured interest coupons, the coupons themselves and receipts or certificates
representing interests in such stripped debt obligations and coupons. Such stripped securities also are issued by
corporations and financial institutions which constitute a proportionate ownership of the issuer's pool of underlying
U.S. Treasury securities.
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Premium Securities. The Fund may invest in income securities bearing coupon rates higher than prevailing market
rates. Such "premium" securities are typically purchased at prices greater than the principal amounts payable on
maturity.

Treasury Inflation-Protected Securities. The Fund may invest in U.S. Treasury inflation-protected securities ("TIPS")
that are designed to provide an investment vehicle that is not vulnerable to inflation.

Pay-In-Kind Bonds. The Fund may invest in pay-in-kind, or "PIK," bonds.

Structured Investments. The Fund may invest a portion of its assets in interests in entities organized and operated
solely for the purpose of restructuring the investment characteristics of securities. This type of restructuring involves
the deposit with or purchase by an entity, such as a corporation or a trust, of specified instruments and the issuance by
that entity of one or more classes of securities ("Structured Investments") backed by, or representing interests in the
underlying instruments. The cash flow on the underlying instruments may be apportioned among the newly issued
Structured Investments to create securities with different investment characteristics such as varying maturities,
payment priorities and interest rate provisions, and the extent of the payments made with respect to Structured
Investments is dependent on the extent of the cash flow on the underlying instruments. The Fund is permitted to invest
in a class of Structured Investments that is either subordinated or not subordinated to the right of payment of another
class.

Project Loans. The Fund may invest in project loans, which are fixed income securities of issuers whose revenues are
primarily derived from mortgage loans to multi-family, nursing home and other real estate development projects.

Preferred Securities. The Fund may invest in preferred securities, including preferred securities that may be converted
into common stock or other securities of the same or a different issuer. The types of preferred securities in which the
Fund may invest include trust preferred securities.

Convertible Securities. The Fund may invest in convertible securities. A convertible security is a bond, debenture,
note, preferred security or other security that may be converted into or exchanged for a prescribed amount of common
stock or other equity security of the same or a different issuer within a particular period of time at a specified price or
formula.

Money Market Obligations of Domestic Banks, Foreign Banks and Foreign Branches of U.S. Banks. The Fund may
purchase bank obligations, such as certificates of deposit, notes, bankers' acceptances and time deposits, including
instruments issued or supported by the credit of U.S. or foreign banks or savings institutions having total assets at the
time of purchase in excess of $1 billion. These obligations may be general obligations of the parent bank or may be
limited to the issuing branch or subsidiary by the terms of a specific obligation or by government regulation. The
assets of a bank or savings institution will be deemed to include the assets of its domestic and foreign branches for
purposes of the Fund's investment policies. Investments in short-term bank obligations may include obligations of
foreign banks and domestic branches of foreign banks, and also foreign branches of domestic banks.

The Fund may purchase obligations of U.S. banks and savings and loan associations and dollar-denominated
obligations of U.S. subsidiaries and branches of foreign banks, such as certificates of deposit (including marketable
variable rate certificates of deposit) and bankers' acceptances. Bank certificates of deposit will only be acquired by the
Fund if the bank has assets in excess of $1 billion.

The Fund may invest in debt obligations of domestic or foreign corporations and banks, and may acquire commercial

obligations issued by Canadian corporations and Canadian counterparts of U.S. corporations, as well as Europaper,
which is U.S. dollar-denominated commercial paper of a foreign issuer. The Fund may also make interest-bearing
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savings deposits in commercial and savings banks.

Guaranteed Investment Contracts. The Fund may make investments in guaranteed investment contracts ("GICs")
issued by highly rated U.S. insurance companies. Under these contracts, the Fund makes cash contributions to a
deposit fund of the insurance company's general account. The insurance company then credits to the Fund, on a
monthly basis, interest which is based on an index, but is guaranteed not to be less than a certain minimum rate.
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Interest Rate Transactions. The Fund may enter into interest rate swaps and the purchase or sale of interest rate caps
and floors. The Fund expects to enter into these transactions primarily to preserve a return or spread on a particular
investment or portion of its portfolio as a duration management technique or to protect against any increase in the
price of securities the Fund anticipates purchasing at a later date. The Fund may enter into interest rate swaps, caps
and floors on either an asset-based or liability-based basis.

The Fund intends to use these transactions for hedging and risk management purposes and not as a speculative
investment. The Fund will not sell interest rate caps or floors that it does not own.

Futures Contracts and Options on Futures Contracts. In connection with its hedging and other risk management
strategies, the Fund may also enter into contracts for the purchase or sale for future delivery ("future contracts") of
debt securities, aggregates of debt securities, financial indices, and U.S. government debt securities or options on the
foregoing to hedge the value of its portfolio securities that might result from a change in interest rates or market
movements. The Fund will engage in such transactions only for bona fide hedging, risk management and other
appropriate portfolio management purposes.

The Fund may engage in options and futures transactions on exchanges and options in the over-the-counter markets
("OTC options"). The Fund will only enter into OTC options with counterparties the Investment Advisor believes to
be creditworthy at the time they enter into such transactions.

The Commodity Futures Trading Commission ("CFTC") subjects advisers to registered investment companies to
regulation by the CFTC if a fund that is advised by the investment adviser either (i) invests, directly or indirectly,
more than a prescribed level of its liquidation value in CFTC-regulated futures, options and swaps ("CFTC
Derivatives"), or (ii) markets itself as providing investment exposure to such instruments. To the extent the Fund uses
CFTC Derivatives, it intends to do so below such prescribed levels and will not market itself as a "commodity pool"
or a vehicle for trading such instruments. Accordingly, the Investment Advisor has claimed an exclusion from the
definition of the term "commodity pool operator” under the Commodity Exchange Act ("CEA") pursuant to Rule 4.5
under the CEA. The Investment Advisor is not, therefore, subject to registration or regulation as a "commodity pool
operator" under the CEA in respect of the Fund.

Calls on Securities, Indices and Futures Contracts. In order to enhance income or reduce fluctuations in NAV, the
Fund may sell or purchase call options ("calls") on securities and indices based upon the prices of debt securities that
are traded on U.S. securities exchanges and on the over-the-counter markets. All such calls sold by the Fund must be
"covered" as long as the call is outstanding (i.e., the Fund must own the instrument subject to the call or other
securities or assets acceptable for applicable earmarking and coverage requirements).

Puts on Securities, Indices and Futures Contracts. As with calls, the Fund may purchase put options ("puts") on
securities (whether or not it holds such securities in its portfolio). For the same purposes, the Fund may also sell puts
on securities financial indices and puts on futures contracts on securities if the Fund's contingent obligations on such
puts are secured by designating liquid assets segregated or earmarked on the Fund's books and records having a value
not less than the exercise price. The Fund will not sell puts if, as a result, more than 50% of the Fund's assets would be
required to cover its potential obligation under its hedging and other investment transactions.

Credit Default Swap Agreements and Credit Derivatives. The Fund may engage in credit derivative transactions.
There are two broad categories of credit derivatives: default price risk derivatives and market spread derivatives.
Default price risk derivatives are linked to the price of reference securities or loans after a default by the issuer or
borrower, respectively. Market spread derivatives are based on the risk that changes in market factors, such as credit
spreads, can cause a decline in the value of a security, loan or index. There are three basic transactional forms for
credit derivatives: swaps, options and structured instruments.
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In particular, the Fund may enter into credit default swap agreements. The credit default swap agreement may have as
reference obligations one or more securities that are not currently held by the Fund. The protection "buyer" in a credit
default contract may be obligated to pay the protection "seller" an upfront or a periodic stream of payments over the
term of the contract provided that no credit event on a reference obligation has occurred. If a credit event occurs, the
seller generally must pay the buyer the "par value" (full notional value) of the swap in exchange for an equal face
amount of deliverable obligations of the reference entity described in the swap, or the seller may be
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required to deliver the related net cash amount, if the swap is cash settled. The Fund may be either the buyer or seller
in the transaction.

There is no limit on the amount of credit derivative transactions that may be entered into by the Fund.

Currency Forward Contacts. The Fund may purchase a forward currency contract to lock in the U.S. dollar price of a
security denominated in a foreign currency that the Fund intends to acquire. The Fund may sell a forward currency
contract to lock in the U.S. dollar equivalent of the proceeds from the anticipated sale of a security or a dividend or
interest payment denominated in a foreign currency. The Fund may also use forward currency contracts to shift the
Fund's exposure to foreign currency exchange rate changes from one currency to another. For example, if the Fund
owns securities denominated in a foreign currency and the Investment Advisor believes that currency will decline
relative to another currency, it might enter into a forward currency contract to sell the appropriate amount of the first
foreign currency with payment to be made in the second currency. The Fund may also purchase forward currency
contracts to enhance income when the Investment Advisor anticipates that the foreign currency will appreciate in
value but securities denominated in that currency do not present attractive investment opportunities.

Swap Counterparties. The Fund may enter into swap transactions with any counterparties approved by the Investment
Adpvisor. The Fund will seek to minimize its exposure to counterparty risk by entering into swap transactions with
counterparties the Investment Advisor believes to be creditworthy at the time they enter into such transactions.

Short Sales. The Fund may make short sales of bonds. The Fund will not make a short sale if, after giving effect to
such sale, the market value of all securities sold short exceeds 25% of the value of its Managed Assets or the Fund's
aggregate short sales of a particular class of securities exceeds 25% of the outstanding securities of that class. The
Fund may also make short sales "against the box" without respect to such limitations. In this type of short sale, at the
time of the sale, the Fund owns or has the immediate and unconditional right to acquire at no additional cost the
identical security.

Restricted and Illiquid Securities. The Fund may invest in illiquid securities, which are securities that lack a
secondary trading market or are otherwise considered illiquid. When purchasing securities that have not been
registered under the Securities Act, and are not readily marketable, the Fund will endeavor, to the extent practicable,
to obtain the right to registration at the expense of the issuer.

The Fund may purchase certain securities eligible for resale to qualified institutional buyers as contemplated by Rule
144 A under the Securities Act ("Rule 144 A Securities"). Rule 144 A provides an exemption from the registration
requirements of the Securities Act for the resale of certain restricted securities to certain qualified institutional buyers.
One effect of Rule 144A is that certain restricted securities may be considered liquid, though no assurance can be
given that a liquid market for Rule 144A Securities will develop or be maintained. However, where a substantial
market of qualified institutional buyers has developed for certain unregistered securities purchased by the Fund
pursuant to Rule 144 A under the Securities Act, the Fund intends to treat such securities as liquid securities in
accordance with procedures approved by the Board. Because it is not possible to predict with assurance how the
market for Rule 144 A Securities will develop, the Board has directed the Investment Advisor to monitor carefully the
Fund's investments in such securities with particular regard to trading activity, availability of reliable price
information and other relevant information. To the extent that, for a period of time, qualified institutional buyers cease
purchasing restricted securities pursuant to Rule 144A, the Fund's investing in such securities may have the effect of
increasing the level of illiquidity in its investment portfolio during such period.

When-Issued and Forward Commitment Securities. The Fund may purchase securities on a "when-issued" basis and

may purchase or sell securities on a "forward commitment" basis in order to acquire the security or to hedge against
anticipated changes in interest rates and prices.
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Rights Offerings and Warrants to Purchase. The Fund may participate in rights offerings and may purchase warrants,
which are privileges issued by corporations enabling the owners to subscribe to and purchase a specified number of
shares of the corporation at a specified price during a specified period of time.

Lending Securities. The Fund may lend securities with a value up to 33 1/3% of its Managed Assets to banks, brokers
and other financial institutions.
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Repurchase Agreements. As temporary investments, the Fund may invest in repurchase agreements. The Fund will
only enter into repurchase agreements with registered securities dealers or domestic banks that, in the opinion of the
Investment Advisor, present minimal credit risk.

Temporary Defensive Strategies. The Fund may implement various temporary "defensive" strategies at times when
the Investment Advisor determines that conditions in the markets make pursuing the Fund's basic investment strategy
inconsistent with the best interests of its shareholders. The Fund may not achieve its investment objective when it does
SO.

1940 Act and Tax Diversification Requirements. The Fund is classified as diversified within the meaning of the 1940
Act, which means that it is must satisfy the 5% and 10% requirements described in item (ii) below with respect to
75% of its total assets. The Fund's investments will be limited so as to qualify the Fund as a "regulated investment
company" for purposes of Federal tax laws. Requirements for qualification as a "regulated investment company"
include limiting its investments so that, at the close of each quarter of the taxable year, (i) not more than 25% of the
market value of the Fund's total assets will be invested in (A) the securities of a single issuer (other than

U.S. government securities and securities of other regulated investment companies), (B) the securities of two or more
issuers (other than securities of other regulated investment companies) controlled by the Fund and engaged in the
same, similar or related trades or businesses, or (C) the securities of one or more qualified publicly traded
partnerships, and (ii) with respect to 50% of the market value of its total assets, not more than 5% of the market value
of its total assets will be invested in the securities of a single issuer and the Fund will not own more than 10% of the
outstanding voting securities of a single issuer (other than U.S. government securities and securities of other regulated
investment companies).

Tax-related limitations may be changed by the Board to the extent appropriate in light of changes to applicable tax
requirements.

Investment Process

In selecting securities for the Fund, BlackRock will seek to identify issuers and industries that BlackRock believes are
likely to experience stable or improving financial conditions. BlackRock's analysis will include:

credit research on the issuers' financial strength;
assessment of the issuers' ability to meet principal and interest payments;
general industry trends;
the issuers' managerial strength;
changing financial conditions;
borrowing requirements or debt maturity schedules; and
the issuers' responsiveness to changes in business conditions and interest rates.

BlackRock will consider relative values among issuers based on anticipated cash flow, interest or dividend coverage,
asset coverage and earnings prospects. Using these tools, BlackRock will seek to add consistent value and control
performance volatility consistent with the Fund's investment objectives and policies. BlackRock believes this strategy
should enhance the Fund's ability to achieve its investment objective. In managing the assets of the Fund, BlackRock
will utilize an active management approach that stresses the flexibility to reallocate investments as appropriate.
BlackRock will diversify the Fund's portfolio of assets in an effort to minimize exposure to individual securities,
issuers and industries.

BlackRock's analysis continues on an ongoing basis for any securities in which the Fund has invested. Although
BlackRock uses due care in making such analysis, there can be no assurance that such analysis will reveal factors that
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Fundamental Investment Restrictions:
The following investment restrictions are considered fundamental by the Fund, which means that they may not be

changed without the approval of the holders of a majority of the Fund's outstanding common shares (which for this
purpose and under the 1940 Act means the lesser of (i) 67% of the common shares represented at a meeting at which
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more than 50% of the outstanding common shares are represented, or (ii) more than 50% of the outstanding
shares). Under the fundamental investment restrictions, the Fund may not:

(1)purchase any security if as a result 25% or more of the total assets of the Fund would be invested in the securities
of issuers having their principal business activities in the same industry (with respect to loan participations in
which the Fund may invest, the Fund intends to treat as "issuers" the corporate borrower, the bank selling such
participation interests and any other person interpositioned between the bank and the Fund);

(2) with respect to 75% of its total assets, invest more than 5% of the value of its total assets in the securities of any
single issuer or purchase more than 10% of the outstanding voting securities of any one issuer;

(3) purchase commodities or commodity contracts, except that the Fund may purchase and sell options, futures
contracts and options thereon and may engage in interest rate and foreign currency transactions

(4)purchase, hold or deal in real estate or real estate mortgage loans, or oil, gas or other mineral leases or exploration
or development programs, except that the Fund may (a) purchase and sell securities that are secured by, or issued
by companies that invest or deal in, real estate, oil, gas or other minerals, or interests therein and (b) hold or sell
any such assets acquired in connection with its investment in portfolio securities

5) issue senior securities or borrow money, except as permitted by the 1940 Act;

(6)make loans to others, except through the purchase of debt obligations (including senior loans), the entry into
repurchase agreements and the lending of its portfolio securities; and

(7)act as an underwriter of securities of other issuers, except to the extent the Fund may be deemed an underwriter
under the Securities Act, by virtue of its purchase or sale of portfolio securities.

For purposes of applying the limitation set forth in subparagraphs (1) and (2) above, securities of the U.S.
government, its agencies, or instrumentalities, and securities backed by the credit of a governmental entity are not
considered to represent industries. However, obligations backed only by the assets and revenues of non-governmental
issuers may for this purpose be deemed to be issued by such non-governmental issuers.

All other investment policies of the Fund are considered non-fundamental and may be changed by the Board without
prior approval of the Fund's outstanding voting shares.

Non-Fundamental Investment Restrictions:

Any policies of the Fund not described as fundamental in this Prospectus may be changed by its Board without
shareholder approval. Additional investment restrictions adopted by the Fund, which may be changed by the Board
without shareholder approval, provide that the Fund may not:

1) make any short sale of securities except in conformity with applicable laws, rules and regulations and
unless after giving effect to such sale, the market value of all securities sold short does not exceed 25%
of the value of the Fund's Managed Assets and the Fund's aggregate short sales of a particular class of
securities of an issuer does not exceed 25% of the then outstanding securities of that class. The Fund
may also make short sales "against the box" without respect to such limitations. In this type of short sale,
at the time of the sale, the Fund owns or has the immediate and unconditional right to acquire at no
additional cost the identical security;
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(2) purchase securities of open-end or closed-end investment companies except in compliance with the 1940 Act or
any exemptive relief obtained thereunder; or
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3) purchase securities of companies for the purpose of exercising control.

Under the 1940 Act, the Fund may invest up to 10% of its Managed Assets in the aggregate in shares of other
investment companies and up to 5% of its Managed Assets in any one investment company, provided the investment
does not represent more than 3% of the voting stock of the acquired investment company at the time such shares are
purchased.

Percentage and Rating Limitations:

All percentage and ratings limitations on securities in which the Fund may invest apply at the time of making an
investment and shall not be considered violated if an investment rating is subsequently withdrawn or downgraded to a
rating that would have precluded the Fund's initial investment in such security, or if exceeded as a result of market
value fluctuations of the Fund's portfolio, and will not be considered violated unless an excess or deficiency occurs or
exists immediately after and as a result of the acquisition of securities. In determining whether to retain or sell such a
security, the Investment Advisor may consider such factors as its assessment of the credit quality of the issuer of the
security, the price at which the security could be sold and the rating, if any, assigned to the security by other rating
agencies. In the event that the Fund disposes of a portfolio security subsequent to its being downgraded, the Fund may
experience a greater risk of loss than if such security had been sold prior to such downgrade.

All references to securities ratings by Moody's and S&P herein shall, unless otherwise indicated, include all securities
within each such rating category (i.e., Bal, Ba2 and Ba3 in the case of Moody's and BB+, BB and BB in the case of
S&P). For securities with split ratings (i.e., a security receiving two different ratings from two different rating
agencies), the Fund will apply the higher of the applicable ratings.

Subsidiary:

The Fund wholly owns BLW Subsidiary, LLC, a Delaware-domiciled entity (the "Subsidiary"). The Subsidiary
enables the Fund to hold investments that are organized as an operating partnership and satisfy regulated investment
company ("RIC") tax requirements. Income earned and gains realized on the investments held by the Subsidiary are
taxable to the Subsidiary. The Fund may invest up to 25% of its total assets in the Subsidiary. The Subsidiary's assets
are managed by the Investment Advisor and are subject to the same investment policies and restrictions that apply to
the Fund.

The Subsidiary is organized as a Delaware limited liability company and taxed as a corporation for Federal income tax
purposes. The Subsidiary's limited liability company agreement provides that the business and affairs of the
Subsidiary shall be managed by the Investment Advisor, as the manager of the Subsidiary within the meaning of the
Delaware Limited Liability Company Act, subject to the supervision of the Board. The Investment Advisor does not
receive separate compensation from the Subsidiary for providing investment management or administrative services.
The Fund can remove the manager of the Subsidiary at any time. The Subsidiary does not make investments that
Section 17 of the 1940 Act would prohibit the Fund or the Subsidiary from making. State Street Bank and Trust
Company serves as the Subsidiary's custodian.

Additional Information:

Additional information regarding the foregoing securities, instruments and investment techniques are included in
"Portfolio Contents and Techniques" under Item 8 in Part II.

3.a.The risk factors associated with an investment in the Fund are set forth in "Risk Factors" under Item 8 in Part
II. Due to the nature of the Fund's investment program, the Fund is particularly susceptible to the risks of
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fixed-income securities (such as interest rate risk and credit risk), high-yield and distressed securities, senior loans,
mortgage-related securities, asset-backed securities, leveraging, illiquid securities, foreign investing, credit and
other derivatives (such as options, credit default swaps and interest rate transactions), currency instruments and
counterparty default.
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3.b.The Fund currently utilizes leverage for investment purposes in the form of reverse repurchase agreements. As of
August 31, 2015, this leverage represented approximately 30% of the Fund's Managed Assets (approximately 42%
of the Fund's net assets).

Assuming the utilization of leverage by borrowings in the amount of approximately 30% of the Fund's Managed
Assets, and an annual interest rate of 0.53% payable on such leverage based on market rates as of the date of this
Prospectus, the annual return that the Fund's portfolio must experience (net of expenses) in order to cover such interest
payments would be 0.17%.

The following table is designed to illustrate the effect on the return to a holder of common shares of the leverage
obtained by borrowings in the amount of approximately 30% of the Fund's Managed Assets, assuming hypothetical
annual returns on the Fund's portfolio of minus 10% to plus 10%. As the table shows, leverage generally increases the
return to shareholders when portfolio return is positive and greater than the cost of leverage and decreases the return
when portfolio return is negative or less than the cost of leverage. The figures appearing in the table are hypothetical
and actual returns may be greater or less than those appearing in the table.

Assumed Portfolio Return (net of expenses) (10)% 5)% 0% 5% 10%
Corresponding Common Share Return 14.79% (1.51)% 0.2H)%  7.03% 14.31%

Common share total return is composed of two elements: the common share dividends paid by the Fund (the amount
of which is largely determined by the net investment income of the Fund) and gains or losses on the value of the
securities the Fund owns. As required by SEC rules, the table assumes that the Fund is more likely to suffer capital
losses than to enjoy capital appreciation. For example, to assume a total return of 0% the Fund must assume that the
interest it receives on its securities investments is entirely offset by losses in the value of those securities.

Additional information regarding the risks of the Fund's use of leverage is contained under "Item 8—Leverage" in Part
II.

4. See Item 8.2, above, and Item & in Part II.
5.The following tables set forth the high and low market prices for Fund common shares on the NYSE, for each full
quarterly period within the Fund's two most recent fiscal years and each full quarter since the beginning of the

Fund's current fiscal year, along with the NAV and discount or premium to NAV for each quotation.

Premium/(Discount) to Net

Market Price Net Asset Value Asset Value

Period Ended High Low High Low High Low
November 30, 14.89 14.25 16.91 16.58 (11.95 (14.05)%
2015 $ $ $ $ )%
August 31,2015  $ 16.16 $ 1427 $ 17.59 $ 16.93 (8.13)% (15.71)%
May 31, 2015 $ 16.25 $ 15.66 $ 17.65 $ 17.41 (7.93)% (10.05)%
February 28, 16.12 15.25 17.63 $ 17.21 (8.56)% (11.39)%
2015 $ $ $
November 30,
2014 $ 16.84 $ 1583 $ 18.10 $ 17.49 (6.96)% (9.49)%
August 31,2014 $ 17.39 $ 16.59 $ 18.28 $ 17.96 (4.87)% (7.63)%
May 31, 2014 $ 17.50 $ 1693 $ 18.26 $ 18.07 (4.16)% (6.31)%

$ 17.58 $ 16.70 $ 18.07 $ 17.96 2.7)% (7.02)%
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February 28,

2014

November 30,

2013 $ 17.15 $ 1642 $ 17.56 $ 17.70 (2.33)% (7.23)%

As of December 21, 2015, the NAV per common share of the Fund was $16.22 and the market price per common
share was $14.31, representing a discount to NAV of (11.78)%. Common shares of the Fund have historically traded

at both a premium and discount to NAV.

See "Repurchase of Common Shares" under Item 8 in Part II for additional information.
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6.

Item 9. Management

1.BlackRock Advisors, LLC acts as the investment adviser for the Fund. Pursuant to an investment management
agreement between the Investment Advisor and the Fund (the "Investment Management Agreement"), the Fund

Not applicable.

pays the Investment Advisor an annual fee, payable monthly, in an amount equal to 0.55% of the value of the Fund's
Managed Assets (0.79% of the Fund's net assets, assuming leverage of approximately 31% of the Fund's Managed

Assets). Because the management fee is calculated on the basis of Managed Assets, which includes assets

attributable to leverage, the fee paid to the Investment Advisor will be higher than if the Fund did not use leverage.

A discussion regarding the basis for the approval of the Investment Management Agreement by the Board is available
in the Fund's Annual Report to shareholders for the fiscal year ended August 31, 2015.

The Fund is managed by a team of investment professionals comprised of Leland Hart, Managing Director of
BlackRock, James E. Keenan, Managing Director of BlackRock, C. Adrian Marshall, Director of BlackRock, and
Thomas Musmanno, Managing Director of BlackRock, each of whom is jointly and primarily responsible for the

day-to-day management of the Fund's portfolio.

Portfolio Manager
Leland Hart

James E. Keenan

C. Adrian Marshall

Primary Role Since
Jointly responsible for the 2009
day-to-day management

of the Fund's portfolio,

which includes setting the
Fund's overall investment
strategy, overseeing the
management of the Fund

and/or selection of its
investments.

Jointly responsible for the 2007
day-to-day management

of the Fund's portfolio,

which includes setting the
Fund's overall investment
strategy, overseeing the
management of the Fund

and/or selection of its
investments.

Jointly responsible for the 2009
day-to-day management

of the Fund's portfolio,

which includes setting the
Fund's overall investment
strategy, overseeing the
management of the Fund

and/or selection of its
investments.

Title and Recent Biography
Managing Director of
BlackRock, Inc. since 2009;
Partner of R3 Capital Partners
("R3") in 2009; Managing
Director of R3 from 2008 to
2009; Managing Director of
Lehman Brothers from 2006 to
2008; Executive Director of
Lehman Brothers from 2003 to
2006.

Managing Director of
BlackRock, Inc. since 2008 and
Head of the Leveraged Finance
Portfolio team; Director of
BlackRock, Inc. from 2006 to
2007; Vice President of
BlackRock, Inc. from 2004 to
2005.

Director of BlackRock, Inc.
since 2007; Vice President of
BlackRock, Inc. from 2004 to
2007.
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Thomas Musmanno
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Jointly responsible for the 2012
day-to-day management

of the Fund's portfolio,

which includes setting the
Fund's overall investment
strategy, overseeing the
management of the Fund

and/or selection of its
investments.

Managing Director of
BlackRock, Inc. since 2010;
Director of BlackRock, Inc.
from 2006 to 2009.
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Additional information regarding the Board