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A Letter to Shareholders

Dear Shareholder

Financial markets weathered intense bouts of volatility in 2007, only to enter
2008 with no relief. January and February proved to be trying months for
equities, but strong ones for some areas of the bond market, as fears of an
economic recession swelled. The Federal Reserve Board (the "Fed"), after cutting
the target federal funds rate 100 basis points (1%) between September 2007 and
year-end, more than matched those cuts in January alone. Responding to a slowing
economy and continued fallout from chaos in the credit markets, the Fed cut
interest rates 75 basis points in a rare unscheduled session on January 22, and
followed with a 50-basis-point cut at its regular meeting on January 30. Another
75-basis-point cut on March 18 brought the target rate to 2.25%.

Reverberations from the U.S. subprime mortgage collapse, and the associated
liquidity and credit crisis, continue to permeate global financial markets. The
S&P 500 Index of U.S. stocks was down in February, marking the fourth
consecutive month of negative returns. International markets, while not
unscathed, generally have outperformed their U.S. counterparts so far in 2008.
Emerging markets, benefiting from stronger economic growth rates, have done
particularly well. In fixed income markets, fears related to the economic
slowdown and related credit crisis have led to a prolonged flight to quality.
Investors have largely shunned bonds associated with the housing and credit
markets in favor of higher-quality government issues. The yield on 10-year
Treasury issues, which touched 5.30% in June 2007 (its highest level in five
years), fell to 4.04% by year-end and to 3.53% by the end of February, while
prices correspondingly rose.

After setting a new-issuance record in 2007, supply in the municipal bond market
has been on the decline for four consecutive months (measured year over year).
The market has struggled with concerns around the creditworthiness of monoline
bond insurers and the failure of auctions for auction rate securities, driving
yields higher and prices lower across the curve. By period-end, municipal bonds
were trading at higher yields than their Treasury counterparts, a very unusual
occurrence by historical standards.

Against this backdrop, the major benchmark indexes posted mixed results for the
current reporting period, generally reflecting heightened investor risk
aversion:

Total Returns as of February 29, 2008                                                   6-month     12-month
============================================================================================================

U.S. equities (S&P 500 Index)                                                           - 8.79%      - 3.60%
------------------------------------------------------------------------------------------------------------
Small cap U.S. equities (Russell 2000 Index)                                            -12.91       -12.44
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------------------------------------------------------------------------------------------------------------
International equities (MSCI Europe, Australasia, Far East Index)                       - 4.71       + 0.84
------------------------------------------------------------------------------------------------------------
Fixed income (Lehman Brothers U.S. Aggregate Bond Index)                                + 5.67       + 7.30
------------------------------------------------------------------------------------------------------------
Tax-exempt fixed income (Lehman Brothers Municipal Bond Index)                          - 0.60       - 1.17
------------------------------------------------------------------------------------------------------------
High yield bonds (Lehman Brothers U.S. Corporate High Yield 2% Issuer Capped Index)     - 1.39       - 3.08
------------------------------------------------------------------------------------------------------------

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

As you navigate today's volatile markets, we encourage you to review your
investment goals with your financial professional and to make portfolio changes,
as needed. For more up-to-date commentary on the economy and financial markets,
we invite you to visit www.blackrock.com/funds. As always, we thank you for
entrusting BlackRock with your investment assets, and we look forward to
continuing to serve you in the months and years ahead.

Sincerely,

/s/ Rob Kapito

Rob Kapito
President, BlackRock Advisors, LLC

                                                                               3
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Fund Summary as of February 29, 2008 (Unaudited)
                                     BlackRock MuniHoldings Florida Insured Fund

Investment Objective

BlackRock MuniHoldings Florida Insured Fund (MFL) seeks to provide shareholders
with current income exempt from federal income tax. The Fund also seeks to offer
shareholders the opportunity to own shares, the value of which is exempt from
Florida intangible personal property tax. The Fund seeks to achieve its
investment objective by investing primarily in a portfolio of long-term,
investment grade municipal obligations, the interest on which, in the opinion of
bond counsel to the issuer, is exempt from federal income taxes and which
enables shares of the Fund to be exempt from Florida intangible personal
property tax.

Performance

For the six months ended February 29, 2008, the Fund returned -5.83% based on
market price, with dividends reinvested. The Fund's return based on net asset
value ("NAV") was -4.72%, with dividends reinvested. For the same period, the
Lipper Florida Municipal Debt Funds category posted an average return of -5.59%
on a NAV basis. Notably, the Lipper group consists of insured and uninsured
funds. The Fund's performance for the period was enhanced by its large
overweight position in prerefunded securities. This sector had the best
performance during the past six months as an investor flight to quality gained
momentum toward the end of 2007.

Fund Information
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Symbol on New York Stock Exchange .............................           MFL
Initial Offering Date .........................................   September 26, 1997
Yield on Closing Market Price as of February 29, 2008 ($11.79)*          5.65%
Tax Equivalent Yield** ........................................          8.69%
Current Monthly Distribution per Common Share*** ..............         $ .0555
Current Annualized Distribution per Common Share*** ...........         $ .666
Leverage as of February 29, 2008**** ..........................           42%
------------------------------------------------------------------------------------

*     Yield on closing market price is calculated by dividing the current
      annualized distribution per share by the closing market price.
      Past performance does not guarantee future results.
**    Tax equivalent yield assumes the maximum federal tax rate of 35%.
***   The distribution is not constant and is subject to change.
****  As a percentage of managed assets, which is the total assets of the Fund
      (including any assets attributable to Auction Market Preferred Shares
      ("Preferred Shares") that may be outstanding) minus the sum of accrued
      liabilities (other than debt representing financial leverage).

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

--------------------------------------------------------------------------------
                        2/29/08      8/31/07      Change       High        Low
--------------------------------------------------------------------------------
Market Price ........   $ 11.79      $ 12.86      (8.32%)     $13.49     $ 11.77
Net Asset Value .....   $ 13.07      $ 14.09      (7.24%)     $14.60     $ 13.07
--------------------------------------------------------------------------------

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

================================================================================
Portfolio Composition
--------------------------------------------------------------------------------
Sector                                                        2/29/08    8/31/07
--------------------------------------------------------------------------------
Transportation ...........................................      21%        20%
Lease Revenue ............................................      15         14
Water & Sewer ............................................      15         17
City, County & State .....................................      14         14
Education ................................................      13         14
Hospital .................................................       8          6
Housing ..................................................       6          6
Tax Revenue ..............................................       5          5
Power ....................................................       2          2
Industrial & Pollution Control ...........................       1          2
--------------------------------------------------------------------------------

================================================================================
Credit Quality Allocations*
--------------------------------------------------------------------------------
Credit Rating                                                 2/29/08    8/31/07
--------------------------------------------------------------------------------
AAA/Aaa ..................................................      95%        95%
AA/Aa ....................................................       1          1
A/A ......................................................       4          3
BBB/Baa ..................................................      --          1
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--------------------------------------------------------------------------------
      *     Using the higher of Standard & Poor's or Moody's Investors Service
            ratings.

4              SEMI-ANNUAL REPORTS              FEBRUARY 29, 2008

Fund Summary as of February 29, 2008 (Unaudited)
                              BlackRock MuniHoldings New York Insured Fund, Inc.

Investment Objective

BlackRock MuniHoldings New York Insured Fund, Inc. (MHN) seeks to provide
shareholders with current income exempt from federal income taxes and New York
State and New York City personal income taxes by investing primarily in a
portfolio of long-term, investment grade municipal obligations, the interest on
which, in the opinion of bond counsel to the issuer, is exempt from federal
income taxes and New York State and New York City personal income taxes.

Performance

For the six months ended February 29, 2008, the Fund returned -7.28% based on
market price, with dividends reinvested. The Fund's return based on net asset
value ("NAV") was -5.69%, with dividends reinvested. For the same period, the
Lipper New York Insured Municipal Debt Funds category posted an average return
of -5.24% on a NAV basis. The Fund's performance was impacted by several key
factors: exposure to the long end of the municipal yield curve, which, along
with discounted coupon bonds, underperformed as the curve steepened; a widening
in credit spreads, which negatively impacted uninsured credits in the portfolio;
pressure on municipal bond insurers, which affected the entire insured municipal
marketplace; and hedges, which exhibited low correlation to the factors causing
municipal underperformance.

Fund Information

Symbol on New York Stock Exchange .............................           MHN
Initial Offering Date .........................................   September 19, 1997
Yield on Closing Market Price as of February 29, 2008 ($12.23)*          5.35%
Tax Equivalent Yield** ........................................          8.23%
Current Monthly Distribution per share of Common Stock*** .....         $.0545
Current Annualized Distribution per share of Common Stock*** ..          $.654
Leverage as of February 29, 2008**** ..........................           43%
------------------------------------------------------------------------------------

*     Yield on closing market price is calculated by dividing the current
      annualized distribution per share by the closing market price.
      Past performance does not guarantee future results.
**    Tax equivalent yield assumes the maximum federal tax rate of 35%.
***   The distribution is not constant and is subject to change.
****  As a percentage of managed assets, which is the total assets of the Fund
      (including any assets attributable to Auction Market Preferred Stock
      ("Preferred Stock") that may be outstanding) minus the sum of accrued
      liabilities (other than debt representing financial leverage).

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

--------------------------------------------------------------------------------
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                        2/29/08      8/31/07      Change       High        Low
--------------------------------------------------------------------------------
Market Price            $ 12.23      $ 13.53      (9.61%)    $ 13.85     $ 12.17
Net Asset Value         $ 13.24      $ 14.40      (8.06%)    $ 14.93     $ 13.24
--------------------------------------------------------------------------------

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

================================================================================
Portfolio Composition
--------------------------------------------------------------------------------
Sector                                                        2/29/08    8/31/07
--------------------------------------------------------------------------------
Transportation ...........................................      34%        35%
City, County & State .....................................      15         16
Education ................................................       9          8
Tax Revenue ..............................................       8          7
Housing ..................................................       7          6
Water & Sewer ............................................       7          8
Power ....................................................       7          7
Hospital .................................................       4          5
Tobacco ..................................................       4          3
Industrial & Pollution Control ...........................       3          3
Lease Revenue ............................................       2          2
--------------------------------------------------------------------------------

================================================================================
Credit Quality Allocations*
--------------------------------------------------------------------------------
Credit Rating                                                 2/29/08    8/31/07
--------------------------------------------------------------------------------
AAA/Aaa ..................................................      93%        91%
AA/Aa ....................................................       6          6
A/A ......................................................       1          2
BBB/Baa ..................................................      --          1
--------------------------------------------------------------------------------
      *     Using the higher of Standard & Poor's or Moody's Investors Service
            ratings.
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The Benefits and Risks of Leveraging

BlackRock MuniHoldings Florida Insured Fund and BlackRock MuniHoldings New York
Insured Fund, Inc. (each a "Fund" and, collectively, the "Funds") utilize
leveraging to seek to enhance the yield and net asset value of their Common
Shares or Common Stock. However, these objectives cannot be achieved in all
interest rate environments. To leverage, the Funds issue Preferred Shares or
Stock, which pay dividends at prevailing short-term interest rates, and invest
the proceeds in long-term municipal bonds. The interest earned on these
investments, net of dividends to Preferred Shares or Stock, is paid to Common
Shareholders or Common Stock shareholders in the form of dividends, and the
value of these portfolio holdings is reflected in the per share net asset value
of the Fund's Common Shares or Stock. However, in order to benefit Common
Shareholders or Common Stock shareholders, the yield curve must be positively
sloped; that is, short-term interest rates must be lower than long-term interest
rates. At the same time, a period of generally declining interest rates will
benefit Common Shareholders or Common Stock shareholders. If either of these
conditions change, then the risks of leveraging will begin to outweigh the
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benefits.

To illustrate these concepts, assume a fund's Common Shares or Stock
capitalization of $100 million and the issuance of Preferred Shares or Stock for
an additional $50 million, creating a total value of $150 million available for
investment in long-term municipal bonds. If prevailing short-term interest rates
are approximately 3% and long-term interest rates are approximately 6%, the
yield curve has a strongly positive slope. The fund pays dividends on the $50
million of Preferred Shares or Stock based on the lower short-term interest
rates. At the same time, the fund's total portfolio of $150 million earns the
income based on long-term interest rates.

In this case, the dividends paid to Preferred Shareholders or Preferred Stock
shareholders are significantly lower than the income earned on the fund's
long-term investments, and therefore the Common Shareholders or Common Stock
shareholders are the beneficiaries of the incremental yield. However, if
short-term interest rates rise, narrowing the differential between short-term
and long-term interest rates, the incremental yield pickup on the Common Shares
or Stock will be reduced or eliminated completely. At the same time, the market
value on the fund's Common Shares or Stock (that is, its price as listed on the
New York Stock Exchange), may, as a result, decline. Furthermore, if long-term
interest rates rise, the Common Shares' or Stock's net asset value will reflect
the full decline in the price of the portfolio's investments, since the value of
the fund's Preferred Shares or Stock does not fluctuate. In addition to the
decline in net asset value, the market value of the fund's Common Shares or
Stock may also decline.

As of February 29, 2008, BlackRock MuniHoldings Florida Insured Fund and
BlackRock MuniHoldings New York Insured Fund, Inc. had leverage amounts, due to
Preferred Shares or Stock of 42% and 43% of managed assets, respectively, before
the deduction of Preferred Shares or Stock.

As a part of their investment strategy, the Funds may invest in certain
securities whose potential income return is inversely related to changes in a
floating interest rate ("inverse floaters"). In general, income on inverse
floaters will decrease when short-term interest rates increase and increase when
short-term interest rates decrease. Investments in inverse floaters may be
characterized as derivative securities and may subject the Funds to the risks of
reduced or eliminated interest payments and losses of invested principal. In
addition, inverse floaters have the effect of providing investment leverage and,
as a result, the market value of such securities will generally be more volatile
than that of fixed rate, tax-exempt securities. To the extent the Funds invest
in inverse floaters, the market value of each Fund's portfolio and the net asset
value of each Fund's shares may also be more volatile than if the Funds did not
invest in these securities. (See Note 1 of the Notes to Financial Statements for
details of municipal bonds transferred to tender option bond trusts.)

Swap Agreements

The Funds may invest in swap agreements, which are over-the-counter contracts in
which one party agrees to make periodic contracts based on the change in market
value of a specified bond, basket of bonds, or index in return for periodic
payments based on a fixed or variable interest rate or the change in market
value of a different bond, basket of bonds or index. Swap agreements may be used
to obtain or reduce exposure to a bond or market without owning or taking
physical custody of securities. Swap agreements involve the risk that the party
with whom each Fund has entered into a swap will default on its obligation to
pay the Fund and the risk that the Fund will not be able to meet its obligations
to pay the other party to the agreement.

6              SEMI-ANNUAL REPORTS              FEBRUARY 29, 2008
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Schedule of Investments as of February 29, 2008 (Unaudited)
                                     BlackRock MuniHoldings Florida Insured Fund
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

District of Columbia -- 0.4%
-------------------------------------------------------------------------------------
Metropolitan Washington Airports Authority, D.C.,
Airport System Revenue Bonds, AMT, Series A,
5.25% due 10/01/2032 (h)                                    $  2,050    $   1,915,848
=====================================================================================
Florida -- 153.0%
-------------------------------------------------------------------------------------
Alachua County, Florida, School Board, COP, 5.25%
due 7/01/2029 (b)                                              6,600        6,258,846
-------------------------------------------------------------------------------------
Beacon Tradeport Community Development District,
Florida, Special Assessment Revenue Refunding
Bonds (Commercial Project), Series A, 5.625%
due 5/01/2032 (k)                                              4,190        4,052,694
-------------------------------------------------------------------------------------
Brevard County, Florida, Health Facilities Authority,
Healthcare Facilities Revenue Bonds
(Health First Inc. Project):
     5% due 4/01/2024                                          3,000        2,798,550
     5% due 4/01/2034                                          6,520        5,743,272
-------------------------------------------------------------------------------------
Brevard County, Florida, School Board, COP, Series A,
5% due 7/01/2030 (h)                                           4,500        4,147,155
-------------------------------------------------------------------------------------
Broward County, Florida, Educational Facilities
Authority Revenue Bonds (Nova Southeastern
University), 5% due 4/01/2031 (n)                              8,000        7,580,160
-------------------------------------------------------------------------------------
Broward County, Florida, HFA, S/F Mortgage
Revenue Refunding Bonds, AMT, Series E, 5.90%
due 10/01/2039 (e)(g)                                          4,150        4,237,274
-------------------------------------------------------------------------------------
Cape Coral, Florida, Special Obligation Revenue
Bonds, 5% due 10/01/2030 (a)                                   3,000        2,829,390
-------------------------------------------------------------------------------------
Clay County, Florida, School Board, COP (Master
Lease Program), 5.75% due 7/01/2010 (a)(j)                     1,320        1,414,591
-------------------------------------------------------------------------------------
Collier County, Florida, IDA, IDR, Refunding
(Southern States Utilities), AMT, 6.50%
due 10/01/2025                                                   900          899,370
-------------------------------------------------------------------------------------
Deltona, Florida, Transportation Capital Improvement
Revenue Bonds, 5.125% due 10/01/2026 (a)                       2,000        1,916,180
-------------------------------------------------------------------------------------
Emerald Coast, Florida, Utilities Authority, System
Revenue Bonds (h):
     5.25% due 1/01/2026                                       1,130        1,118,304
     5.25% due 1/01/2036                                       1,560        1,519,799
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-------------------------------------------------------------------------------------
Escambia County, Florida, HFA, S/F Mortgage
Revenue Refunding Bonds (Multi-County Program),
AMT, Series A (a)(i):
     6.30% due 10/01/2020                                         80           80,940
     6.375% due 10/01/2026                                       305          308,687
-------------------------------------------------------------------------------------
Flagler County, Florida, Capital Improvement
Revenue Bonds, 5% due 10/01/2035 (a)                           1,835        1,745,379
-------------------------------------------------------------------------------------
Florida HFA, Homeowner Mortgage Revenue
Refunding Bonds, AMT, Series 2 (a):
     5.75% due 7/01/2014                                       1,205        1,216,640
     5.90% due 7/01/2029                                       9,415        9,603,771
-------------------------------------------------------------------------------------
Florida Higher Educational Facilities Financing
Authority Revenue Bonds (Flagler College, Inc.
Project), 5.25% due 11/01/2036 (p)                            12,000       11,176,800
-------------------------------------------------------------------------------------
Florida Housing Finance Corporation, Homeowner
Mortgage Revenue Bonds, AMT:
     Series 3, 5.15% due 7/01/2038 (e)(g)                      1,825        1,637,335
     Series 11, 5.95% due 1/01/2032 (c)                        5,920        5,933,320
-------------------------------------------------------------------------------------
Florida Housing Finance Corporation, Homeowner
Mortgage Revenue Refunding Bonds, AMT, Series 4,
6.25% due 7/01/2022 (c)                                          705          732,128
-------------------------------------------------------------------------------------
Florida Housing Finance Corporation, Housing
Revenue Bonds (Waverly Apartments), AMT,
Series C-1, 6.30% due 7/01/2030 (c)                            2,055        2,093,881
-------------------------------------------------------------------------------------
Florida Municipal Loan Council Revenue Bonds,
Series B (a):
     5.375% due 11/01/2025                                     1,285        1,286,799
     5.375% due 11/01/2030                                     4,150        4,093,477
-------------------------------------------------------------------------------------
Florida State Board of Education, Capital Outlay, GO,
Public Education, Refunding, Series D, 5.75%
due 6/01/2022 (c)                                              3,750        3,937,500
-------------------------------------------------------------------------------------
Florida State Board of Education, Capital Outlay,
GO, Public Education, Series C, 5.75%
due 6/01/2010 (h)(j)                                           1,000        1,070,430
-------------------------------------------------------------------------------------
Florida State Board of Regents, Housing Revenue
Bonds (University of Central Florida), 5.25%
due 10/01/2026 (h)                                             2,200        2,181,850
-------------------------------------------------------------------------------------
Florida State Department of Management
Services, Division Facilities Management Revenue
Bonds (Florida Facilities Pool), Series A, 6%
due 9/01/2010 (b)(j)                                           3,505        3,793,672
-------------------------------------------------------------------------------------
Florida State Governmental Utility Authority, Utility
Revenue Bonds (Lehigh Utility System), 5.125%
due 10/01/2033 (b)                                             2,900        2,801,632
-------------------------------------------------------------------------------------
Hernando County, Florida, School Board, COP, 5%
due 7/01/2030 (a)                                             11,390       10,578,918
-------------------------------------------------------------------------------------
Highlands County, Florida, Health Facilities Authority,
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Hospital Revenue Bonds (Adventist Health System),
Series C, 5.25% due 11/15/2036                                 7,285        6,717,790
-------------------------------------------------------------------------------------
Hillsborough County, Florida, HFA, S/F Mortgage
Revenue Bonds, AMT, Series 1, 5.375%
due 10/01/2049 (e)(g)                                          6,340        6,137,627
-------------------------------------------------------------------------------------

Portfolio Abbreviations

To simplify the listings of portfolio holdings in the Schedules of Investments,
the names of many of the securities have been abbreviated according to the list
on the right.

AMT           Alternative Minimum Tax (subject to)
COP           Certificates of Participation
DRIVERS       Derivative Inverse Tax-Exempt Receipts
GO            General Obligation Bonds
HFA           Housing Finance Agency
IDA           Industrial Development Authority
IDR           Industrial Development Revenue Bonds
M/F           Multi-Family
PCR           Pollution Control Revenue Bonds
PILOT         Payment in Lieu of Taxes
S/F           Single-Family
VRDN          Variable Rate Demand Notes

See Notes to Financial Statements.
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Schedule of Investments (continued)  BlackRock MuniHoldings Florida Insured Fund
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

Florida (continued)
-------------------------------------------------------------------------------------
Hillsborough County, Florida, IDA, Hospital Revenue
Bonds (H. Lee Moffitt Cancer Center Project),
Series A, 5.25% due 7/01/2037                               $  9,500    $   8,437,900
-------------------------------------------------------------------------------------
Hillsborough County, Florida, Port District Revenue
Bonds (Tampa Port Authority Project), AMT, 5%
due 6/01/2036 (a)                                              3,425        3,050,545
-------------------------------------------------------------------------------------
Hillsborough County, Florida, School Board,
COP (a)(j):
     5.375% due 7/01/2009                                      6,600        6,823,278
     6% due 7/01/2009                                         33,400       35,124,442
-------------------------------------------------------------------------------------
Indian River County, Florida, Water and Sewer
Revenue Refunding Bonds, Series A, 5.25%
due 9/01/2018 (h)                                              1,300        1,292,538
-------------------------------------------------------------------------------------
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Jacksonville, Florida, Economic Development
Commission, Health Care Facilities Revenue Bonds
(Mayo Clinic -- Jacksonville), Series A, 5.50%
due 11/15/2036 (a)                                             1,800        1,806,714
-------------------------------------------------------------------------------------
Jacksonville, Florida, Guaranteed Entitlement
Revenue Refunding and Improvement Bonds,
5.25% due 10/01/2032 (h)                                       7,305        7,060,063
-------------------------------------------------------------------------------------
Jacksonville, Florida, HFA, Homeowner Mortgage
Revenue Refunding Bonds, AMT, Series A-1,
5.625% due 10/01/2039 (e)(g)                                   1,000          980,430
-------------------------------------------------------------------------------------
Jacksonville, Florida, Health Facilities Authority,
Hospital Revenue Bonds (Baptist Medical Center
Project), 5% due 8/15/2037 (c)                                14,100       13,057,728
-------------------------------------------------------------------------------------
Jacksonville, Florida, Port Authority, Seaport Revenue
Bonds, AMT, 5.625% due 11/01/2026 (a)                          1,870        1,808,402
-------------------------------------------------------------------------------------
Jacksonville, Florida, Sales Tax Revenue Bonds:
     5.50% due 10/01/2016 (b)                                  2,000        2,118,500
     5.50% due 10/01/2018 (b)                                  3,800        3,991,254
     5% due 10/01/2027 (a)                                    11,400       10,945,482
-------------------------------------------------------------------------------------
Jacksonville, Florida, Water and Sewer Revenue
Bonds (United Water Florida Project), AMT, 6.35%
due 8/01/2025 (b)                                              1,500        1,500,420
-------------------------------------------------------------------------------------
Lee County, Florida, Capital Revenue Bonds, 5.25%
due 10/01/2023 (b)                                             4,225        4,248,153
-------------------------------------------------------------------------------------
Lee County, Florida, HFA, S/F Mortgage Revenue
Bonds (Multi-County Program), AMT (g):
     Series A-1, 7.20% due 3/01/2033                              65           66,034
     Series A-2, 6% due 9/01/2040 (e)                          8,300        8,526,175
-------------------------------------------------------------------------------------
Lee County, Florida, HFA, S/F Mortgage Revenue
Refunding Bonds, AMT, Series A-2, 6.30%
due 3/01/2029 (e)(g)                                             290          293,451
-------------------------------------------------------------------------------------
Lee Memorial Health System, Florida, Hospital
Revenue Bonds, Series A, 5% due 4/01/2032 (b)                  9,000        8,256,780
-------------------------------------------------------------------------------------
Leesburg, Florida, Capital Improvement
Revenue Bonds (h):
     5.25% due 10/01/2027                                      1,605        1,562,788
     5.25% due 10/01/2034                                      3,425        3,324,545
-------------------------------------------------------------------------------------
Manatee County, Florida, HFA, Homeowner Revenue
Bonds, AMT, Series A, 5.90% due 9/01/2040 (e)(g)               4,345        4,338,178
-------------------------------------------------------------------------------------
Manatee County, Florida, HFA, S/F Mortgage
Revenue Refunding Bonds, AMT, Sub-Series 1,
6.25% due 11/01/2028 (d)                                         345          349,205
-------------------------------------------------------------------------------------
Marco Island, Florida, Utility System Revenue
Bonds, 5% due 10/01/2033 (a)                                   3,675        3,501,577
-------------------------------------------------------------------------------------
Martin County, Florida, Utilities System Revenue
Bonds, 5.125% due 10/01/2033 (b)                               5,990        5,738,660
-------------------------------------------------------------------------------------
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Miami Beach, Florida, Stormwater Revenue Bonds (h):
     5.75% due 9/01/2016                                       1,630        1,728,159
     5.25% due 9/01/2020                                       1,000        1,015,650
     5.25% due 9/01/2025                                       4,400        4,390,012
     5.375% due 9/01/2030                                      1,910        1,912,101
-------------------------------------------------------------------------------------
Miami Beach, Florida, Water and Sewer
Revenue Bonds (b):
     5.625% due 9/01/2018                                      2,690        2,830,095
     5.75% due 9/01/2025                                      10,600       10,871,360
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Aviation Revenue
Bonds, AMT, Series A:
     5.125% due 10/01/2035 (c)                                11,005       10,172,802
     (Miami International Airport) 6%
     due 10/01/2024 (h)                                        6,000        6,034,200
     (Miami International Airport) 6%
     due 10/01/2029 (h)                                       10,000       10,035,100
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Aviation Revenue
Refunding Bonds (Miami International Airport), AMT,
Series A, 5% due 10/01/2040 (p)                               15,000       13,093,950
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Educational Facilities
Authority Revenue Bonds (University of Miami),
Series A (b)(j):
     5.75% due 4/01/2010                                       5,000        5,332,700
     6% due 4/01/2010                                         19,425       20,815,247
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Expressway Authority,
Toll System Revenue Bonds, Series B (h):
     5.25% due 7/01/2027                                       8,995        8,739,002
     5% due 7/01/2033                                         12,640       11,829,650
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Expressway Authority,
Toll System Revenue Refunding Bonds, 5.125%
due 7/01/2025 (h)                                             12,250       12,076,172
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, GO (Parks Program),
6% due 11/01/2024 (h)                                          6,705        6,974,407
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, HFA, Home Ownership
Mortgage Revenue Bonds, AMT, Series A, 5.55%
due 10/01/2049 (e)(g)                                          5,500        5,478,165
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, HFA, M/F Mortgage
Revenue Bonds (Marbrisa Apartments Project), AMT,
Series 2A, 6% due 8/01/2026 (c)                                2,185        2,217,840
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, IDA, IDR (b):
     (Airis Miami II LLC Project), AMT, 6%
     due 10/15/2019                                            5,100        5,186,649
     (BAC Funding Corporation Project), Series A,
     5.25% due 10/01/2020                                      3,280        3,326,510
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Solid Waste System
Revenue Bonds:
     5.50% due 10/01/2015 (c)                                  2,945        3,147,056
     5.50% due 10/01/2016 (c)                                  3,105        3,319,121
     5.25% due 10/01/2030 (a)                                  8,800        8,617,224
-------------------------------------------------------------------------------------
Miami, Florida, Special Obligation Revenue Bonds
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(Street and Sidewalk Improvement Program), 5%
due 1/01/2037 (a)                                              7,115        6,612,610
-------------------------------------------------------------------------------------

See Notes to Financial Statements.

8              SEMI-ANNUAL REPORTS              FEBRUARY 29, 2008

Schedule of Investments (continued)  BlackRock MuniHoldings Florida Insured Fund
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

Florida (continued)
-------------------------------------------------------------------------------------
Nassau County, Florida, Water and Sewer System
Revenue Bonds, 5.125% due 9/01/2033 (a)                     $  5,175    $   4,951,543
-------------------------------------------------------------------------------------
Orange County, Florida, HFA, S/F Mortgage Revenue
Bonds, AMT, 6.85% due 10/01/2027 (g)                             300          300,141
-------------------------------------------------------------------------------------
Orange County, Florida, Health Facilities
Authority, Hospital Revenue Bonds (Orlando
Regional Healthcare):
     6% due 12/01/2012 (j)                                     9,220       10,213,455
     Series A, 6.25% due 10/01/2018 (a)                        5,000        5,457,600
-------------------------------------------------------------------------------------
Orange County, Florida, School Board, COP:
     5.50% due 8/01/2025 (b)                                   1,300        1,368,185
     Series A, 5% due 8/01/2032 (h)                            4,500        4,210,920
-------------------------------------------------------------------------------------
Orange County, Florida, Tourist Development, Tax
Revenue Bonds, 5.75% due 10/01/2009 (b)(j)                    31,745       33,199,556
-------------------------------------------------------------------------------------
Orange County, Florida, Tourist Development, Tax
Revenue Refunding Bonds, 5% due 10/01/2029 (b)                 5,335        5,077,693
-------------------------------------------------------------------------------------
Orlando, Florida, Senior Tourist Development Tax
Revenue Bonds (6th Cent Contract Payments),
Series A, 5.25% due 11/01/2038                                 5,100        4,911,657
-------------------------------------------------------------------------------------
Orlando and Orange County, Florida, Expressway
Authority Revenue Bonds, Series B (b):
     5% due 7/01/2030                                          3,250        3,074,175
     5% due 7/01/2035                                         37,550       35,413,780
-------------------------------------------------------------------------------------
Osceola County, Florida, Infrastructure Sales
Surplus Tax Revenue Bonds, 5.375%
due 10/01/2018 (b)                                             3,155        3,306,756
-------------------------------------------------------------------------------------
Osceola County, Florida, Tourist Development
Tax Revenue Bonds, Series A, 5.50%
due 10/01/2027 (h)                                             5,560        5,588,745
-------------------------------------------------------------------------------------
Palm Beach County, Florida, School Board, COP,
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Refunding, Series B, 5.375% due 8/01/2017 (b)                  6,115        6,371,708
-------------------------------------------------------------------------------------
Palm Beach County, Florida, School Board,
COP, Series A:
     6% due 8/01/2010 (h)(j)                                   5,070        5,472,659
     6.25% due 8/01/2010 (h)(j)                               13,205       14,330,330
     5% due 8/01/2031 (c)                                     13,500       12,735,090
-------------------------------------------------------------------------------------
Panama City, Florida, Water and Sewer Revenue
Bonds, Series B, 5.25% due 10/01/2022 (a)                      3,000        3,031,470
-------------------------------------------------------------------------------------
Pembroke Pines, Florida, Public Improvement
Revenue Bonds, Series A, 5% due 10/01/2034 (b)                 2,070        1,959,338
-------------------------------------------------------------------------------------
Polk County, Florida, School Board COP, Master
Lease, Series A, 5.50% due 1/01/2025 (c)                       9,885        9,992,648
-------------------------------------------------------------------------------------
Port St. Lucie, Florida, Utility Revenue Bonds (a):
     5.25% due 9/01/2026                                       1,280        1,229,210
     5.25% due 9/01/2027                                       1,345        1,291,092
-------------------------------------------------------------------------------------
Saint Johns County, Florida, IDA, IDR, Refunding
(Professional Golf Project) (a):
     5.50% due 9/01/2015                                       1,275        1,359,851
     5.50% due 9/01/2016                                       1,345        1,434,967
     5.50% due 9/01/2017                                       1,420        1,514,984
     5.50% due 9/01/2018                                       1,500        1,580,550
-------------------------------------------------------------------------------------
Saint Johns County, Florida, Ponte Vedra Utility
System Revenue Bonds (c):
     5% due 10/01/2031                                         3,200        2,993,824
     5% due 10/01/2035                                         4,980        4,723,032
     5% due 10/01/2037                                         8,200        7,615,094
-------------------------------------------------------------------------------------
Saint Johns County, Florida, Sales Tax
Revenue Bonds (b):
     Series A, 5.25% due 10/01/2028                            1,375        1,346,139
     Series A, 5.25% due 10/01/2031                            1,355        1,315,691
     Series A, 5.25% due 10/01/2034                            2,000        1,938,620
     Series B, 5.25% due 10/01/2027                            1,430        1,407,592
     Series B, 5.25% due 10/01/2032                              840          815,136
-------------------------------------------------------------------------------------
Saint Johns County, Florida, Transportation
Improvement Revenue Bonds, 5.125%
due 10/01/2032 (b)                                             3,500        3,383,520
-------------------------------------------------------------------------------------
Saint Lucie County, Florida, School Board, COP,
6.25% due 7/01/2010 (c)(j)                                     4,055        4,393,917
-------------------------------------------------------------------------------------
Saint Lucie County, Florida, School Board,
COP, Refunding (c):
     Series A, 5.50% due 7/01/2018                             1,495        1,584,655
     Series C, 5.50% due 7/01/2018                             1,170        1,240,165
-------------------------------------------------------------------------------------
Saint Lucie, Florida, West Services District, Utility
Revenue Bonds (a):
     5.25% due 10/01/2034                                      1,720        1,676,622
     5% due 10/01/2038                                         4,750        4,439,968
-------------------------------------------------------------------------------------
Saint Lucie, Florida, West Services District, Utility
Revenue Refunding Bonds, Senior Lien, 6%
due 10/01/2022 (a)                                             3,250        3,446,203
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-------------------------------------------------------------------------------------
Santa Rosa County, Florida, School Board, COP,
Refunding, Series 2, 5.25% due 2/01/2031 (h)                   8,795        8,399,841
-------------------------------------------------------------------------------------
South Florida Water Management District, COP (b):
     5% due 10/01/2031                                         4,610        4,353,730
     5% due 10/01/2036                                        12,685       11,932,018
-------------------------------------------------------------------------------------
South Lake County, Florida, Hospital District
Revenue Bonds (South Lake Hospital Inc.), 5.80%
due 10/01/2034                                                 1,750        1,735,825
-------------------------------------------------------------------------------------
Sunrise Lakes, Florida, Phase 4 Recreation District,
Refunding Bonds, GO, 5.25% due 8/01/2024 (b)                   2,430        2,455,758
-------------------------------------------------------------------------------------
Sunrise, Florida, Utility System Revenue Refunding
Bonds, 5.20% due 10/01/2022 (b)                                2,250        2,285,055
-------------------------------------------------------------------------------------
Tallahassee, Florida, Lease Revenue Bonds (Florida
State University Project), Series A (a):
     5.25% due 8/01/2023                                       2,800        2,646,476
     5.375% due 8/01/2026                                      1,000          999,370
-------------------------------------------------------------------------------------
Tampa Bay, Florida, Water Utility System Revenue
Bonds, 6% due 10/01/2011 (h)(j)                               30,335       33,138,257
-------------------------------------------------------------------------------------
Taylor County, Florida, Sales Tax Revenue Bonds,
6% due 10/01/2010 (h)(j)                                       3,835        4,123,392
-------------------------------------------------------------------------------------
University of Central Florida (UCF) Athletics
Association Inc., COP, Series A, 5.25%
due 10/01/2034 (h)                                             8,935        8,457,514
-------------------------------------------------------------------------------------
University of North Florida, Capital Improvement
Revenue Bonds (Housing Project), 5%
due 11/01/2032 (h)                                             1,500        1,403,115
-------------------------------------------------------------------------------------
University of North Florida Financing Corporation,
Capital Improvement Revenue Bonds (Housing
Project), 5% due 11/01/2037 (h)                                5,800        5,401,714
-------------------------------------------------------------------------------------
Village Center Community Development District,
Florida, Recreational Revenue Bonds, Series A (a):
     5.375% due 11/01/2034                                    10,775       10,691,171
     5.125% due 11/01/2036                                     1,750        1,677,620
-------------------------------------------------------------------------------------

See Notes to Financial Statements.

              SEMI-ANNUAL REPORTS              FEBRUARY 29, 2008              9

Schedule of Investments (concluded)  BlackRock MuniHoldings Florida Insured Fund
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================
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Florida (concluded)
-------------------------------------------------------------------------------------
Village Center Community Development District,
Florida, Utility Revenue Bonds, 5.25%
due 10/01/2023 (a)                                          $  3,000    $   3,036,480
-------------------------------------------------------------------------------------
Volusia County, Florida, IDA, Student Housing
Revenue Bonds (Stetson University Project),
Series A (l):
     5% due 6/01/2025                                          2,075        1,982,414
     5% due 6/01/2035                                          1,740        1,603,915
                                                                        -------------
                                                                          753,625,131
=====================================================================================
Georgia -- 1.8%
-------------------------------------------------------------------------------------
Atlanta, Georgia, Airport Passenger Facility Charge
and Subordinate Lien General Revenue Refunding
Bonds, Series C, 5% due 1/01/2033 (c)                          9,700        9,096,466
=====================================================================================
Puerto Rico -- 1.1%
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth, Public Improvement,
GO, Series A, 5.25% due 7/01/2026                              2,600        2,406,456
-------------------------------------------------------------------------------------
Puerto Rico Industrial, Tourist, Educational, Medical
and Environmental Control Facilities Revenue Bonds
(University Plaza Project), Series A, 5.625%
due 7/01/2019 (a)                                              2,725        2,777,593
                                                                        -------------
                                                                            5,184,049
-------------------------------------------------------------------------------------
Total Municipal Bonds (Cost -- $789,243,601) -- 156.3%                    769,821,494
=====================================================================================

Municipal Bonds Transferred to                                  Par
Tender Option Bond Trusts (f)                                  (000)        Value
=====================================================================================

Florida State Board of Education, Lottery Revenue
Bonds, Series B, 6.25%, due 7/01/2010 (h)(j)                  28,210       30,567,510
-------------------------------------------------------------------------------------
Florida State Turnpike Authority, Turnpike Revenue
Bonds (Department of Transportation), Series A,
6.25%, due 7/01/2010 (h)(j)                                   48,575       51,121,396
-------------------------------------------------------------------------------------
Miami-Dade County, Florida, Aviation Revenue
Bonds, Airport and Marina Imports, Series A,
5.0%, due 10/01/2033 (c)                                      10,010        9,113,000
-------------------------------------------------------------------------------------
Total Municipal Bonds Transferred to
Tender Option Bond Trusts (Cost -- $90,320,287) -- 18.4%                   90,801,906
=====================================================================================

                                                              Shares
Short-Term Securities                                          (000)
=====================================================================================

CMA Florida Municipal Money Fund, 2.66% (m)(o)                16,135       16,135,428
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-------------------------------------------------------------------------------------
Total Short-Term Securities (Cost -- $16,135,428) -- 3.3%                  16,135,428
=====================================================================================
Total Investments (Cost -- $895,699,316*) -- 178.0%                       876,758,828

Other Assets Less Liabilities -- 5.0%                                      24,483,590

Liability for Trust Certificates, Including Interest
   Expense and Fees Payable -- (9.2%)                                     (45,286,486)

Preferred Shares, at Redemption Value -- (73.8)%                         (363,452,740)
                                                                        -------------
Net Assets Applicable to Common Shares -- 100.0%                        $ 492,503,192
                                                                        =============

*     The cost and unrealized appreciation (depreciation) of investments as of
      February 29, 2008, as computed for federal income tax purposes, were as
      follows:

      Aggregate cost .........................................    $ 855,979,912
                                                                  =============
      Gross unrealized appreciation ..........................    $  12,445,910
      Gross unrealized depreciation ..........................      (36,663,737)
                                                                  -------------
      Net unrealized depreciation ............................    $ (24,217,827)
                                                                  =============

(a)   MBIA Insured.
(b)   AMBAC Insured.
(c)   FSA Insured.
(d)   GNMA Collateralized.
(e)   FHLMC Collateralized.
(f)   Securities represent underlying bonds transferred to a separate
      securitization trust established in a tender option bond transaction in
      which the Fund may have acquired the residual interest certificates. These
      securities serve as a collateral in a financing transaction. See Note 1 of
      the Notes to Financial Statements for details of municipal bonds
      transferred to tender option bond trusts.
(g)   FNMA/GNMA Collateralized.
(h)   FGIC Insured.
(i)   FHA Insured.
(j)   U.S. government securities, held in escrow are used to pay interest on
      this security, as well as retire the bond in full at the date indicated
      typically at a premium to par.
(k)   Radian Insured.
(l)   CIFG Insured.
(m)   Investments in companies considered to be an affiliate of the Fund, for
      purposes of Section 2(a)(3) of the Investment Company Act of 1940, were as
      follows:
      --------------------------------------------------------------------------
                                                    Net Activity        Dividend
      Affiliate                                        (000)             Income
      --------------------------------------------------------------------------
      CMA Florida Municipal Money Fund                 12,765           $166,521
      --------------------------------------------------------------------------
(n)   Assured Guaranty Insured.
(o)   Represents the current yield as of report date.
(p)   XL Capital Insured.

See Notes to Financial Statements.
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10              SEMI-ANNUAL REPORTS              FEBRUARY 29, 2008

Schedule of Investments as of February 29, 2008 (Unaudited)
                              BlackRock MuniHoldings New York Insured Fund, Inc.
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

New York -- 138.0%
-------------------------------------------------------------------------------------
Albany, New York, IDA, Civic Facility Revenue Bonds
(The University Heights Association -- Albany Law
School), Series A, 6.75% due 12/01/2009 (l)(m)              $  3,375    $   3,631,973
-------------------------------------------------------------------------------------
Buffalo, New York, GO, Series D, 6%
due 12/01/2009 (h)(l)                                          2,000        2,127,840
-------------------------------------------------------------------------------------
Erie County, New York, GO, Public Improvement,
Series A, 5.75% due 10/01/2013 (e)                             1,025        1,067,578
-------------------------------------------------------------------------------------
Erie County, New York, IDA, School Facility Revenue
Bonds (City of Buffalo Project) (h):
     5.75% due 5/01/2019                                       2,500        2,681,325
     5.75% due 5/01/2024                                       4,150        4,309,941
-------------------------------------------------------------------------------------
Hudson Yards Infrastructure Corporation, New York,
Revenue Bonds, Series A:
     4.50% due 2/15/2047 (k)                                  10,225        8,819,778
     5% due 2/15/2047 (e)                                     10,250        9,306,180
-------------------------------------------------------------------------------------
Long Island Power Authority, New York, Electric
System Revenue Bonds, Series A (b):
     5% due 9/01/2029                                          3,000        2,848,410
     5% due 9/01/2034                                          4,850        4,565,208
-------------------------------------------------------------------------------------
Long Island Power Authority, New York, Electric
System Revenue Refunding Bonds, Series B, 5%
due 12/01/2035 (h)                                             3,500        3,372,600
-------------------------------------------------------------------------------------
Madison County, New York, IDA, Civic Facility
Revenue Bonds (Colgate University Project), Series A,
5% due 7/01/2035 (b)                                           3,225        3,090,388
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Dedicated Tax Fund Revenue Bonds, Series A, 5%
due 11/15/2035 (k)                                             2,000        1,904,840
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Revenue Bonds, Series B, 4.50% due 11/15/2037                  2,500        2,185,375
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Revenue Refunding Bonds:
     Series A, 5% due 11/15/2030 (h)                           5,000        4,860,750
     Series A, 5.25% due 11/15/2031 (e)                        2,500        2,469,725
     Series A, 5.75% due 11/15/2032 (h)                       29,000       29,771,980
     Series B, 5% due 11/15/2028 (k)                           1,500        1,443,525
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-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Service Contract Revenue Refunding Bonds, Series A,
5% due 7/01/2021 (e)                                           3,500        3,517,360
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Transit Facilities Revenue Bonds, Series C, 4.75%
due 7/01/2012 (h)(l)                                           2,535        2,676,047
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Transportation Revenue Bonds:
     Series A, 5% due 11/15/2032 (e)                           2,500        2,403,800
     Series F, 5.25% due 11/15/2012 (k)(l)                     6,300        6,806,772
-------------------------------------------------------------------------------------
Nassau County, New York, Interim Financing Authority,
Sales Tax Secured Revenue Refunding Bonds,
Series A, 2.85% due 11/15/2022 (p)                             2,210        2,210,000
-------------------------------------------------------------------------------------
Nassau Health Care Corporation, New York, Health
System Revenue Bonds, 5.75%
due 8/01/2009 (h)(l)                                           4,210        4,464,031
-------------------------------------------------------------------------------------
New York City, New York, City Health and Hospital
Corporation, Health System Revenue Refunding
Bonds, Series A, 5.25% due 2/15/2017 (k)                       2,000        2,052,200
-------------------------------------------------------------------------------------
New York City, New York, City Housing Development
Corporation, M/F Housing Revenue Bonds, AMT:
     Series C, 5% due 11/01/2026                               1,250        1,163,725
     Series C, 5.05% due 11/01/2036                            2,000        1,819,900
     Series H-1, 4.70% due 11/01/2040                          1,000          845,710
     Series H-2, 5.125% due 11/01/2034                         2,340        2,119,689
-------------------------------------------------------------------------------------
New York City, New York, City IDA, Civic Facility
Revenue Refunding Bonds (Nightingale-Bamford
School), 5.25% due 1/15/2017 (b)                               1,200        1,264,128
-------------------------------------------------------------------------------------
New York City, New York, City IDA, IDR (Japan Airlines
Company), AMT, 6% due 11/01/2015 (h)                          10,740       10,884,023
-------------------------------------------------------------------------------------
New York City, New York, City IDA, PILOT
Revenue Bonds:
     (Queens Baseball Stadium Project),
     5% due 1/01/2031 (b)                                      4,000        3,771,120
     (Queens Baseball Stadium Project), 5%
     due 1/01/2036 (b)                                        14,640       13,740,518
     (Queens Baseball Stadium Project), 5%
     due 1/01/2039 (b)                                         4,500        4,211,595
     (Queens Baseball Stadium Project), 5%
     due 1/01/2046 (b)                                         7,800        7,181,304
     (Yankee Stadium Project), 5%
     due 3/01/2036 (k)                                         4,750        4,457,732
     (Yankee Stadium Project), 5%
     due 3/01/2046 (e)                                        13,250       12,198,612
-------------------------------------------------------------------------------------
New York City, New York, City IDA, Parking Facility
Revenue Bonds (Royal Charter Properties Inc. --
The New York and Pennsylvania Hospital Leasehold
Project), 5.75% due 12/15/2029 (h)                             7,965        8,205,065
-------------------------------------------------------------------------------------
New York City, New York, City IDA, Special Facility
Revenue Refunding Bonds (Terminal One Group
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Association Project), AMT, 5.50% due 1/01/2024                 1,500        1,464,270
-------------------------------------------------------------------------------------
New York City, New York, City Municipal Water Finance
Authority, Water and Sewer System Revenue Bonds,
Series A:
     4.25% due 6/15/2033                                       1,000          843,030
     4.25% due 6/15/2039 (h)                                   3,200        2,654,848
-------------------------------------------------------------------------------------

See Notes to Financial Statements.
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Schedule of Investments (continued)
                              BlackRock MuniHoldings New York Insured Fund, Inc.
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

New York (continued)
-------------------------------------------------------------------------------------
New York City, New York, City Municipal Water Finance
Authority, Water and Sewer System, Revenue
Refunding Bonds:
     Series A, 5% due 6/15/2035 (b)                         $  4,500    $   4,299,795
     Series A, 5.125% due 6/15/2034 (k)                        1,250        1,219,050
     Series C, 5% due 6/15/2035 (k)                            1,000          958,280
     Series F, 5% due 6/15/2029 (h)                              500          488,435
-------------------------------------------------------------------------------------
New York City, New York, City Transitional Finance
Authority, Building Aid Revenue Bonds (e):
     Series S-1, 5% due 7/15/2031                              1,250        1,180,800
     Series S-2, 4.25% due 1/15/2034                           4,830        3,962,435
-------------------------------------------------------------------------------------
New York City, New York, City Transitional Finance
Authority, Future Tax Secured Revenue Bonds:
     Series A, 5% due 11/15/2026 (e)                           1,000          980,870
     Series B, 5.50% due 2/01/2012 (k)                         1,145        1,222,585
     Series B, 5.50% due 2/01/2013 (k)                           805          857,228
     Series B, 6.25% due 11/15/2018 (e)                        6,405        6,917,528
     Series C, 5% due 2/01/2033 (e)                           16,200       15,531,264
     Series E, 5.25% due 2/01/2022 (k)                         2,500        2,525,775
-------------------------------------------------------------------------------------
New York City, New York, GO:
     Series A, 5% due 8/01/2030                                2,685        2,550,911
     Series B, 5.75% due 8/01/2010 (k)(l)                      2,220        2,385,079
     Series B, 5.75% due 8/01/2013 (k)                         2,280        2,419,582
     Series D, 5.25% due 10/15/2013 (l)                        3,750        4,095,262
     Series D1, 5.125% due 12/01/2023                          1,000          985,580
     Series D1, 5.125% due 12/01/2027                          2,050        1,989,135
     Series D1, 5.125% due 12/01/2028                          1,250        1,211,850
     Series J, 5% due 5/15/2023                                8,000        7,783,440
     Sub-Series C-1, 5.25% due 8/15/2026                       1,150        1,135,257
-------------------------------------------------------------------------------------
New York City, New York, GO, Refunding:
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     Series A, 6.25% due 5/15/2026 (h)                         3,700        3,964,291
     Series A, 6.375% due 5/15/2010 (e)(l)                       880          952,750
     VRDN, Series H, Sub-Series H-3, 2.90%
     due 8/01/2019 (h)(p)                                      4,500        4,500,000
-------------------------------------------------------------------------------------
New York City, New York, IDA, Civic Facility Revenue
Refunding Bonds (Polytechnic University), 5.25%
due 11/01/2037 (a)                                             2,160        1,721,345
-------------------------------------------------------------------------------------
New York City, New York, Sales Tax Asset Receivable
Corporation Revenue Bonds (b):
     DRIVERS, Series 1438Z, 6.262%
     due 10/15/2012 (p)                                        1,250        1,231,250
     Series A, 5% due 10/15/2032                              14,175       13,630,680
-------------------------------------------------------------------------------------
New York City, New York, Trust for Cultural Resources,
Revenue Refunding Bonds (American Museum of
Natural History), Series A, 5% due 7/01/2036 (k)               3,800        3,612,128
-------------------------------------------------------------------------------------
New York Convention Center Development
Corporation, New York, Revenue Bonds (Hotel Unit
Fee Secured) (b):
     5% due 11/15/2030                                         3,000        2,821,380
     5% due 11/15/2044                                         6,955        6,437,200
-------------------------------------------------------------------------------------
New York State Dormitory Authority, Hospital Revenue
Refunding Bonds:
     (New York and Presbyterian Hospital), 5.50%
     due 8/01/2011 (b)(f)                                      1,000        1,072,520
     (North General Hospital), 5.75%
     due 2/15/2017 (q)                                         2,000        2,176,300
-------------------------------------------------------------------------------------
New York State Dormitory Authority, Lease
Revenue Bonds:
     (Municipal Health Facilities Improvement
     Program), Series 1, 5.50% due 1/15/2014 (h)               1,535        1,632,396
     (Office Facilities Audit and Control), 5.50%
     due 4/01/2023 (k)                                           645          652,437
     (State University Dormitory Facilities), 5%
     due 7/01/2037 (b)                                         1,000          954,090
-------------------------------------------------------------------------------------
New York State Dormitory Authority, Non-State
Supported Debt Revenue Bonds:
     (Health Quest Systems), Series B, 5.125%
     due 7/01/2037 (c)                                         1,000          948,410
     (Mount Sinai School of Medicine of New York
     University), 5% due 7/01/2035 (k)                         2,100        1,974,840
     (School District Financing Program), Series A,
     5% due 10/01/2035 (h)                                       450          433,679
     (School District Financing Program), Series C, 5%
     due 10/01/2037                                            2,500        2,399,275
-------------------------------------------------------------------------------------
New York State Dormitory Authority Revenue Bonds:
     (853 Schools Program), Issue 2, Series E, 5.75%
     due 7/01/2019 (b)                                         1,340        1,389,848
     (Cooper Union of Advance Science), 6.25%
     due 7/01/2009 (k)(l)                                      1,200        1,265,376
     (Gustavus Adolphus Child & Family Services, Inc.),
     Series B, 5.50% due 7/01/2018 (b)                         2,058        2,126,799
     (Long Island University), Series B, 5.50%
     due 9/01/2020 (m)                                         1,585        1,599,962
     (Long Island University), Series B, 5.25%
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     due 9/01/2028 (m)                                         1,250        1,189,737
     (New York State Rehabilitation Association),
     Series A, 5.125% due 7/01/2023 (d)                        1,000          991,550
     (New York State Rehabilitation Association),
     Series A, 5.25% due 7/01/2019 (d)                         1,180        1,211,376
     (Pace University), 6% due 7/01/2010 (k)(l)                5,345        5,761,750
     (Saint Barnabas Hospital), 5.45%
     due 8/01/2035 (b)(f)                                      2,150        2,143,829
     (School Districts Financing Program), Series D,
     5% due 10/01/2030 (k)                                     1,240        1,172,556
     (School Districts Financing Program), Series E,
     5.75% due 10/01/2030 (k)                                  6,900        6,974,313
     (Upstate Community Colleges), Series A, 6%
     due 7/01/2010 (h)(l)                                      1,405        1,514,548
-------------------------------------------------------------------------------------
New York State Dormitory Authority, Revenue
Refunding Bonds:
     (City University System), Series 1, 5.25%
     due 7/01/2014 (e)                                           685          699,885
     (Saint Charles Hospital and Rehabilitation
     Center), Series A, 5.625% due 7/01/2012 (k)               3,400        3,514,206
     (School District Financing Program), Series I,
     5.75% due 10/01/2018 (k)                                  1,370        1,476,518
-------------------------------------------------------------------------------------

See Notes to Financial Statements.
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Schedule of Investments (continued)
                              BlackRock MuniHoldings New York Insured Fund, Inc.
                                     (Percentages shown are based on Net Assets)

                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

New York (continued)
-------------------------------------------------------------------------------------
New York State Dormitory Authority, Supported Debt
Revenue Bonds:
     (Mental Health Facilities), Series B, 5.25%
     due 2/15/2014 (l)                                      $  1,550    $   1,684,788
     (Mental Health Facilities), Series D, 5.875%
     due 8/15/2010 (h)(l)                                      1,060        1,133,066
     (State University Dormitory Facilities), Series A,
     5% due 7/01/2031 (k)                                      7,000        6,711,110
-------------------------------------------------------------------------------------
New York State Energy Research and Development
Authority, Gas Facilities Revenue Refunding Bonds
(Brooklyn Union Gas Company/Keyspan), AMT,
Series A, 4.70% due 2/01/2024 (e)                             18,090       15,695,427
-------------------------------------------------------------------------------------
New York State Energy Research and Development
Authority, PCR, Refunding (Central Hudson Gas and
Electric), Series A, 5.45% due 8/01/2027 (b)                   6,000        6,010,500
-------------------------------------------------------------------------------------
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New York State Environmental Facilities Corporation,
Water Facilities Revenue Bonds (Long Island Water
Corp. Project), AMT, Series A, 4.90%
due 10/01/2034 (k)                                             6,000        5,323,380
-------------------------------------------------------------------------------------
New York State Environmental Facilities Corporation,
Water Facilities Revenue Refunding Bonds (Spring
Valley Water Company), Series B, 6.15%
due 8/01/2024 (b)                                              4,400        4,407,920
-------------------------------------------------------------------------------------
New York State, HFA, Housing Revenue Bonds
(Tri-Senior Development Project), AMT, Series A,
5.40% due 11/15/2042 (g)                                       2,400        2,206,896
-------------------------------------------------------------------------------------
New York State, HFA, M/F Housing Revenue Bonds
(Saint Philips Housing), AMT, Series A, 4.65%
due 11/15/2038 (g)                                             3,250        2,791,068
-------------------------------------------------------------------------------------
New York State, HFA, State Personal Income Tax
Revenue Bonds (Economic Development and
Housing), Series A, 5% due 9/15/2023 (k)                         750          750,488
-------------------------------------------------------------------------------------
New York State Medical Care Facilities Finance
Agency, Revenue Bonds (Montefiore Medical Center),
Series A, 5.75% due 2/15/2025 (b)(f)                           6,800        6,808,500
-------------------------------------------------------------------------------------
New York State Mortgage Agency, Homeowner
Mortgage Revenue Bonds, AMT:
     Series 143, 4.90% due 10/01/2037                          1,000          874,250
     Series 145, 5.125% due 10/01/2037                         1,000          898,520
-------------------------------------------------------------------------------------
New York State Mortgage Agency, Homeowner
Mortgage Revenue Refunding Bonds:
     AMT, Series 133, 4.95% due 10/01/2021                     1,500        1,443,630
     AMT, Series 67, 5.70% due 10/01/2017 (k)                  2,140        2,162,791
     Series 83, 5.55% due 10/01/2027 (k)                       2,100        2,106,594
-------------------------------------------------------------------------------------
New York State Mortgage Agency Revenue Refunding
Bonds, AMT, Series 82, 5.65% due 4/01/2030 (k)                 1,090        1,126,864
-------------------------------------------------------------------------------------
New York State Thruway Authority, General Revenue
Bonds, Series F, 5% due 1/01/2030 (b)                          5,000        4,825,750
-------------------------------------------------------------------------------------
New York State Thruway Authority, General Revenue
Refunding Bonds, Series G (h):
     4.75% due 1/01/2029                                       2,000        1,881,320
     4.75% due 1/01/2030                                       7,750        7,249,428
-------------------------------------------------------------------------------------
New York State Thruway Authority, Highway and Bridge
Trust Fund Revenue Bonds, Series B-1, 5.75%
due 4/01/2010 (e)(l)                                           8,000        8,532,320
-------------------------------------------------------------------------------------
New York State Thruway Authority, Second General
Highway and Bridge Trust Fund Revenue Bonds,
Series A, 5% due 4/01/2026 (b)                                 8,700        8,537,136
-------------------------------------------------------------------------------------
New York State Urban Development Corporation,
Personal Income Tax Revenue Bonds:
     Series C-1, 5% due 3/15/2013 (k)(l)                       3,000        3,219,000
     (State Facilities), Series A-1, 5%
     due 3/15/2029 (e)                                         2,000        1,941,660
-------------------------------------------------------------------------------------
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Oneida-Herkimer, New York, Solid Waste Management
Authority, Solid Waste Revenue Refunding Bonds,
5.50% due 4/01/2013 (h)                                        1,800        1,953,324
-------------------------------------------------------------------------------------
Port Authority of New York and New Jersey,
Consolidated Revenue Bonds, AMT:
     Series 137, 5.125% due 7/15/2030 (h)                      2,500        2,343,350
     Series 141, 4.50% due 9/01/2035 (d)                       1,000          828,320
-------------------------------------------------------------------------------------
Port Authority of New York and New Jersey, Special
Obligation Revenue Bonds (JFK International Air
Terminal LLC), AMT, Series 6 (k):
     6.25% due 12/01/2011                                      3,000        3,227,250
     6.25% due 12/01/2015                                      7,830        8,632,967
     5.90% due 12/01/2017                                      7,000        7,107,730
-------------------------------------------------------------------------------------
Rochester, New York, Housing Authority, Mortgage
Revenue Bonds (Andrews Terrace Apartments Project),
AMT, 4.70% due 12/20/2038 (i)                                  1,250        1,048,875
-------------------------------------------------------------------------------------
Schenectady, New York, IDA, Civic Facility Revenue
Bonds (Union College Project), Series A, 5.45%
due 12/01/2009 (b)(l)                                          5,000        5,320,450
-------------------------------------------------------------------------------------
Schenectady, New York, IDA, Civic Facility Revenue
Refunding Bonds (Union College Project), Series A,
5.625% due 7/01/2011 (b)(l)                                    3,000        3,285,480
-------------------------------------------------------------------------------------
Suffolk County, New York, IDA, IDR (Keyspan -- Port
Jefferson), AMT, 5.25% due 6/01/2027                           4,355        4,021,973
-------------------------------------------------------------------------------------
Suffolk County, New York, IDA, Solid Waste Disposal
Facility, Revenue Refunding Bonds, (Ogden Martin
System Huntington Project), AMT (b):
     6% due 10/01/2010                                         4,660        4,934,521
     6.15% due 10/01/2011                                      5,000        5,383,050
     6.25% due 10/01/2012                                      3,530        3,841,311
-------------------------------------------------------------------------------------
Syracuse, New York, IDA, PILOT Revenue Bonds
(Carousel Center Project), AMT, Series A, 5%
due 1/01/2036 (q)                                             10,000        8,654,000
-------------------------------------------------------------------------------------
Tobacco Settlement Financing Corporation of
New York Revenue Bonds:
     Series A-1, 5.25% due 6/01/2020 (b)                       5,000        5,107,700
     Series A-1, 5.25% due 6/01/2021 (b)                      13,275       13,505,454
     Series A-1, 5.25% due 6/01/2022 (b)                       2,000        2,025,460
     Series C-1, 5.50% due 6/01/2021                           3,700        3,836,123
-------------------------------------------------------------------------------------

See Notes to Financial Statements.
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Schedule of Investments (continued)
                              BlackRock MuniHoldings New York Insured Fund, Inc.
                                     (Percentages shown are based on Net Assets)
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                                                                Par
Municipal Bonds                                                (000)        Value
=====================================================================================

New York (concluded)
-------------------------------------------------------------------------------------
Triborough Bridge and Tunnel Authority, New York,
Revenue Refunding Bonds (k):
     5% due 11/15/2032                                      $  8,315    $   7,863,496
     5.25% due 11/15/2023                                     12,000       12,028,800
     Series A, 5% due 1/01/2012 (l)                            2,095        2,219,234
     Series B, 5% due 11/15/2032                               1,500        1,442,280
-------------------------------------------------------------------------------------
Triborough Bridge and Tunnel Authority, New York,
Subordinate Revenue Bonds:
     5% due 11/15/2028 (b)                                     2,465        2,336,599
     Series A, 5.25% due 11/15/2030 (k)                        6,000        5,999,520
-------------------------------------------------------------------------------------
Westchester County, New York, IDA, Civic Facility
Revenue Bonds (Purchase College Foundation
Housing Project), Series A, 5.75%
due 12/01/2031 (b)                                             7,000        7,105,350
-------------------------------------------------------------------------------------
Yonkers, New York, GO, Series A, 5.75%
due 10/01/2010 (e)                                             1,795        1,935,513
                                                                        -------------
                                                                          562,570,796
=====================================================================================
Guam -- 1.2%
-------------------------------------------------------------------------------------
A.B. Won Guam International Airport Authority, General
Revenue Refunding Bonds, ATM, Series C (k):
     5.25% due 10/01/2021                                      3,700        3,586,299
     5.25% due 10/01/2022                                      1,050        1,004,063
                                                                        -------------
                                                                            4,590,362
=====================================================================================
Puerto Rico -- 12.8%
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth Highway and
Transportation Authority, Transportation Revenue
Bonds, 5.25% due 7/01/2017 (e)                                 4,800        4,951,632
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth Highway and
Transportation Authority, Transportation Revenue
Refunding Bonds:
     Series D, 5.75% due 7/01/2012 (l)                        10,000       10,935,800
     Series N, 5.25% due 7/01/2039 (e)                         4,700        4,372,927
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth Infrastructure Financing
Authority, Special Tax and Capital Appreciation
Revenue Bonds, Series A (n):
     4.62% due 7/01/2031 (e)                                  10,280        2,351,242
     4.66% due 7/01/2033 (e)                                   5,500        1,111,000
     4.66% due 7/01/2034 (b)                                   9,300        1,804,665
     4.67% due 7/01/2037 (b)                                   2,200          354,684
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth, Public Improvement, GO:
     Refunding, Series B, 5.25% due 7/01/2032                    580          537,208
     Series A, 5.25% due 7/01/2016 (l)                           275          300,787
     Series A, 5.25% due 7/01/2030                               225          208,006
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-------------------------------------------------------------------------------------
Puerto Rico Convention Center District Authority,
Hotel Occupancy Tax Revenue Bonds, Series A,
5% due 7/01/2031 (b)                                           3,270        2,988,126
-------------------------------------------------------------------------------------
Puerto Rico Electric Power Authority, Power
Revenue Bonds (l):
     Series NN, 5.125% due 7/01/2013                           3,750        4,057,500
     Series RR, 5% due 7/01/2015 (d)                           4,850        5,242,026
     Series RR, 5% due 7/01/2015 (q)                           4,950        5,350,109
     Series RR, 5% due 7/01/2015 (e)                           7,110        7,684,700
                                                                        -------------
                                                                           52,250,412
-------------------------------------------------------------------------------------
Total Municipal Bonds
(Cost -- $641,465,532) -- 152.0%                                          619,411,570
=====================================================================================

Municipal Bonds Transferred to
Tender Option Bond Trusts (r)
=====================================================================================

New York -- 26.3%
-------------------------------------------------------------------------------------
Metropolitan Transportation Authority, New York,
Revenue Refunding Bonds, Series A, 5.75%,
due 11/15/2032 (h)                                            18,000       18,479,160
-------------------------------------------------------------------------------------
New York City, New York, City Municipal Water Finance
Authority, Water and Sewer System Revenue Bonds,
Series A, 5.75%, due 6/15/2011 (k)(l)                         23,000       24,799,290
-------------------------------------------------------------------------------------
New York City, New York, GO, Series C, 5.75%,
due 3/15/2027 (h)                                              9,500       10,356,330
-------------------------------------------------------------------------------------
New York City, New York, Sales Tax Asset Receivable
Corporation Revenue Bonds, Series A, 5%,
due 10/15/2032 (b)                                             7,000        6,947,500
-------------------------------------------------------------------------------------
New York Convention Center Development Corporation,
New York, Revenue Bonds (Hotel Unit Fee Secured),
5%, due 11/15/2035 (b)                                        21,000       19,740,630
-------------------------------------------------------------------------------------
Port Authority of New York and New Jersey, Special
Obligation Revenue Bonds (JFK International Air
Terminal), AMT, Series 6, 5.75%, due 12/1/2022 (k)            26,730       26,750,315
                                                                        -------------
                                                                          107,073,225
=====================================================================================
Puerto Rico -- 0.6%
-------------------------------------------------------------------------------------
Puerto Rico Commonwealth Highway and
Transportation Authority, Transportation Revenue
Bonds, Series B, 5.875%, due 7/1/2035 (k)                      2,500        2,687,925
-------------------------------------------------------------------------------------
Total Municipal Bonds Transferred to
Tender Option Bond Trusts
(Cost -- $112,007,271) -- 26.9%                                           109,761,150
=====================================================================================
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                                                              Shares
Short-Term Securities                                          (000)
=====================================================================================

CMA New York Municipal Money Fund, 2.63% (j)(o)               39,581       39,581,494
-------------------------------------------------------------------------------------
Total Short-Term Securities
(Cost -- $39,581,494) -- 9.7%                                              39,581,494
=====================================================================================
Total Investments (Cost -- $793,054,297*) -- 188.6%                       768,754,214

Other Assets Less Liabilities -- 3.1%                                      12,641,036

Liability for Trust Certificates, Including Interest
   Expense and Fees Payable -- (14.9%)                                    (60,628,896)

Preferred Stock, at Redemption Value -- (76.8%)                          (313,181,045)
                                                                        -------------
Net Assets Applicable to Common Stock -- 100.0%                         $ 407,585,309
                                                                        =============

See Notes to Financial Statements.
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Schedule of Investments (concluded)
                              BlackRock MuniHoldings New York Insured Fund, Inc.

*     The cost and unrealized appreciation (depreciation) of investments as of
      February 29, 2008, as computed for federal income tax purposes, were as
      follows:

      Aggregate cost .........................................    $ 733,324,115
                                                                  =============
      Gross unrealized appreciation ..........................    $   9,680,235
      Gross unrealized depreciation ..........................      (34,429,232)
                                                                  -------------
      Net unrealized depreciation ............................    $ (24,748,997)
                                                                  =============

(a)   ACA Insured.
(b)   AMBAC Insured.
(c)   Assured Guaranty Insured.
(d)   CIFG Insured.
(e)   FGIC Insured.
(f)   FHA Insured.
(g)   FNMA Collateralized.
(h)   FSA Insured.
(i)   GNMA Collateralized.
(j)   Investments in companies considered to be an affiliate of the Fund, for
      purposes of Section 2(a)(3) of the Investment Company Act of 1940, were as
      follows:
      --------------------------------------------------------------------------
                                                     Net Activity       Dividend
      Affiliate                                         (000)            Income
      --------------------------------------------------------------------------
      CMA New York Municipal Money Fund                 37,679           $82,699
      --------------------------------------------------------------------------
(k)   MBIA Insured.
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(l)   U.S. government securities held in escrow are used to pay interest on this
      security, as well as retire the bond in full at the due date indicated,
      typically at a premium to par.
(m)   Radian Insured.
(n)   Represents a zero coupon bond; the interest rate shown reflects the
      effective yield at the time of purchase.
(o)   Represents the current yield as of report date.
(p)   Variable rate security. Rate shown is interest rate as of the report date.
(q)   XL Capital Insured.
(r)   Securities represent underlying bonds transferred to a separate
      securitization trust established in a tender option bond transaction in
      which the Fund may have acquired the residual interest certificates. These
      securities serve as a collateral in a financing transaction. See Note 1 of
      the Notes to Financial Statements for details of municipal bonds
      transferred to tender option bond trusts.

See Notes to Financial Statements.
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Statements of Assets and Liabilities

                                                                                                       BlackRock         BlackRock
                                                                                                     MuniHoldings      MuniHoldings
                                                                                                        Florida          New York
                                                                                                        Insured          Insured
As of February 29, 2008 (Unaudited)                                                                      Fund           Fund, Inc.
===================================================================================================================================
Assets
-----------------------------------------------------------------------------------------------------------------------------------

Investments at value -- unaffiliated 1 .........................................................    $ 860,623,400     $ 729,172,720
Investments at value -- affiliated 2 ...........................................................       16,135,428        39,581,494
Cash ...........................................................................................           37,794            11,018
Interest receivable ............................................................................       14,258,736         9,651,675
Investments sold receivable ....................................................................       18,900,277         5,522,004
Prepaid expenses and other assets ..............................................................           18,147            16,449
                                                                                                    -------------------------------
Total assets ...................................................................................      909,973,782       783,955,360
                                                                                                    -------------------------------
===================================================================================================================================
Liabilities
-----------------------------------------------------------------------------------------------------------------------------------
Trust certificates 3 ...........................................................................       45,003,153        60,184,440
Investments purchased payable ..................................................................        6,113,485                --
Interest expense and fees payable ..............................................................          283,333           444,456
Trustees' or Directors' fees payable ...........................................................            6,791             8,474
Investment advisory fees payable ...............................................................          374,537           306,060
Other affiliates payable .......................................................................            6,435             5,536
Margin variation payable .......................................................................               --           416,395
Income dividends payable -- Common Shareholders/Stock shareholders .............................        2,090,555         1,678,335
Other accrued expenses payable .................................................................          139,561           145,310
                                                                                                    -------------------------------
Total liabilities ..............................................................................       54,017,850        63,189,006
                                                                                                    -------------------------------
===================================================================================================================================
Preferred Shares/Stock
-----------------------------------------------------------------------------------------------------------------------------------
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Preferred Shares/Stock, at redemption value, par value $.10 per share,
   authorized, issued and outstanding at $25,000 per share
   liquidation preference 4 ....................................................................      363,452,740       313,181,045
                                                                                                    -------------------------------
===================================================================================================================================
Net Assets Applicable to Common Shares/Stock
-----------------------------------------------------------------------------------------------------------------------------------
Net assets applicable to Common Shares/Stock ...................................................    $ 492,503,192     $ 407,585,309
                                                                                                    ===============================
===================================================================================================================================
Net Assets Applicable to Common Shares/Stock Consist of
-----------------------------------------------------------------------------------------------------------------------------------
Common Shares/Stock, par value $.10 per share 5 ................................................    $   3,766,766     $   3,079,514
Paid-in capital in excess of par ...............................................................      548,500,234       474,495,825
Undistributed net investment income ............................................................        2,562,193           871,861
Accumulated net realized loss ..................................................................      (43,385,513)      (46,561,808)
Net unrealized depreciation ....................................................................      (18,940,488)      (24,300,083)
                                                                                                    -------------------------------
Net Assets .....................................................................................    $ 492,503,192     $ 407,585,309
                                                                                                    ===============================
===================================================================================================================================
Net Assets Value
-----------------------------------------------------------------------------------------------------------------------------------
Net assets value per share of Common Shares/Stock ..............................................    $       13.07     $       13.24
                                                                                                    ===============================
   1 Investments at cost -- unaffiliated .......................................................    $ 879,563,888     $ 753,472,803
                                                                                                    ===============================
   2 Investments at cost -- affiliated .........................................................    $  16,135,428     $  39,581,494
                                                                                                    ===============================
   3 Represents short-term floating rate certificates issued by
     tender option bond trusts.
   4 Preferred Shares/Stock outstanding:
     Series A ..................................................................................            2,095             1,900
                                                                                                    ===============================
     Series B ..................................................................................            3,495             1,900
                                                                                                    ===============================
     Series C ..................................................................................            3,440             3,040
                                                                                                    ===============================
     Series D ..................................................................................            2,160             3,680
                                                                                                    ===============================
     Series E ..................................................................................            3,340             2,000
                                                                                                    ===============================
   5 Common Shares/Stock issued and outstanding ................................................       37,667,658        30,795,138
                                                                                                    ===============================

See Notes to Financial Statements.
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Statements of Operations

                                                                                                        BlackRock        BlackRock
                                                                                                      MuniHoldings     MuniHoldings
                                                                                                         Florida         New York
                                                                                                         Insured         Insured
For the Six Months Ended February 29, 2008 (Unaudited)                                                    Fund          Fund, Inc.
===================================================================================================================================
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Investment Income
-----------------------------------------------------------------------------------------------------------------------------------

Interest .........................................................................................    $ 22,926,128     $ 19,126,679
Dividends from affiliates ........................................................................         166,521           82,699
Income from affiliates ...........................................................................              48               40
                                                                                                      -----------------------------
Total income .....................................................................................      23,092,697       19,209,418
                                                                                                      -----------------------------
===================================================================================================================================
Expenses
-----------------------------------------------------------------------------------------------------------------------------------
Investment advisory ..............................................................................       2,447,016        2,071,138
Interest expense and fees 1 ......................................................................         944,297        1,186,833
Commission for Preferred Shares/Stock ............................................................         457,587          405,043
Accounting services ..............................................................................         128,458          112,325
Transfer agent ...................................................................................          47,618           38,712
Professional fees ................................................................................          30,740           29,581
Custodian ........................................................................................          22,280           20,337
Printing .........................................................................................          19,944           16,269
Trustees and Directors ...........................................................................          11,037            9,846
Miscellaneous ....................................................................................          58,367           66,175
                                                                                                      -----------------------------
Total expenses ...................................................................................       4,167,344        3,956,259
Less fees waived by advisor ......................................................................        (231,610)        (210,774)
                                                                                                      -----------------------------
Total expenses after waiver ......................................................................       3,935,734        3,745,485
                                                                                                      -----------------------------
Net investment income ............................................................................      19,156,963       15,463,933
                                                                                                      -----------------------------
===================================================================================================================================
Realized and Unrealized Gain (Loss)
-----------------------------------------------------------------------------------------------------------------------------------
Net realized gain (loss) from:
   Investments ...................................................................................         463,632          789,346
   Futures .......................................................................................              --       (3,676,939)
                                                                                                      -----------------------------
                                                                                                           463,632       (2,887,593)
                                                                                                      -----------------------------
Net change in unrealized appreciation/depreciation on:
   Investments ...................................................................................     (38,302,814)     (33,668,185)
   Futures .......................................................................................              --        1,004,162
                                                                                                      -----------------------------
                                                                                                       (38,302,814)     (32,664,023)
                                                                                                      -----------------------------
Total realized and unrealized loss ...............................................................     (37,839,182)     (35,551,616)
                                                                                                      -----------------------------
===================================================================================================================================
Dividends to Preferred Shareholders/Stock shareholders from
-----------------------------------------------------------------------------------------------------------------------------------
Net investment income ............................................................................      (6,892,150)      (5,322,168)
                                                                                                      -----------------------------
Net Decrease in Net Assets Resulting from Operations .............................................    $(25,574,369)    $(25,409,851)
                                                                                                      =============================

      1 Related to tender option bond trusts.
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Statements of Changes in Net Assets  BlackRock MuniHoldings Florida Insured Fund

                                                                                                      For the Six
                                                                                                     Months Ended         For the
                                                                                                     February 29,       Year Ended
                                                                                                         2008           August 31,
Increase (Decrease) in Net Assets:                                                                    (Unaudited)          2007
===================================================================================================================================
Operations
-----------------------------------------------------------------------------------------------------------------------------------

Net investment income ..........................................................................    $  19,156,963     $  40,360,690
Net realized gain ..............................................................................          463,632         2,169,524
Net change in unrealized depreciation ..........................................................      (38,302,814)      (26,868,176)
Dividends to Preferred Shareholders from net investment income .................................       (6,892,150)      (13,244,774)
                                                                                                    -------------------------------
Net increase (decrease) in net assets resulting from operations ................................      (25,574,369)        2,417,264
                                                                                                    -------------------------------
===================================================================================================================================
Dividends to Common Shareholders from
-----------------------------------------------------------------------------------------------------------------------------------
Net investment income ..........................................................................      (12,825,838)      (27,007,711)
                                                                                                    -------------------------------
===================================================================================================================================
Net Assets Applicable to Common Shares
-----------------------------------------------------------------------------------------------------------------------------------
Total decrease in net assets ...................................................................      (38,400,207)      (24,590,447)
Beginning of period ............................................................................      530,903,399       555,493,846
                                                                                                    -------------------------------
End of period ..................................................................................    $ 492,503,192     $ 530,903,399
                                                                                                    ===============================
End of period undistributed net investment income ..............................................    $   2,562,193     $   3,123,218
                                                                                                    ===============================

See Notes to Financial Statements.
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Statements of Changes in Net Assets
                              BlackRock MuniHoldings New York Insured Fund, Inc.

                                                                                                      For the Six
                                                                                                     Months Ended        For the
                                                                                                     February 29,      Year Ended
                                                                                                         2008          August 31,
Increase (Decrease) in Net Assets:                                                                    (Unaudited)         2007
===================================================================================================================================
Operations
-----------------------------------------------------------------------------------------------------------------------------------

Net investment income ..........................................................................    $  15,463,933     $  30,741,420
Net realized gain (loss) .......................................................................       (2,887,593)        2,915,022
Net change in unrealized depreciation ..........................................................      (32,664,023)      (18,996,207)
Dividends to Preferred Stock shareholders from net investment income ...........................       (5,322,168)      (10,569,016)
                                                                                                    -------------------------------
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Net increase (decrease) in net assets resulting from operations ................................      (25,409,851)        4,091,219
                                                                                                    -------------------------------
===================================================================================================================================
Dividends to Common Stock Shareholders from
-----------------------------------------------------------------------------------------------------------------------------------
Net investment income ..........................................................................      (10,300,974)      (21,433,416)
                                                                                                    -------------------------------
===================================================================================================================================
Net Assets Applicable to Common Stock
-----------------------------------------------------------------------------------------------------------------------------------
Total decrease in net assets ...................................................................      (35,710,825)      (17,342,197)
Beginning of period ............................................................................      443,296,134       460,638,331
                                                                                                    -------------------------------
End of period ..................................................................................    $ 407,585,309     $ 443,296,134
                                                                                                    ===============================
End of period undistributed net investment income ..............................................    $     871,861     $   1,031,070
                                                                                                    ===============================

See Notes to Financial Statements.
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Financial Highlights                 BlackRock MuniHoldings Florida Insured Fund

                                                             For the Six
                                                            Months Ended
                                                            February 29,                For the Year Ended August 31,
                                                                2008     ----------------------------------------------------------
                                                             (Unaudited)   2007         2006         2005        2004        2003
===================================================================================================================================
Per Share Operating Performance
-----------------------------------------------------------------------------------------------------------------------------------

Net asset value, beginning of period ....................    $  14.09    $  14.75     $  15.32     $  15.37    $  15.04    $  15.41
                                                             ----------------------------------------------------------------------
Net investment income 1 .................................         .51        1.07         1.04         1.09        1.11        1.15
Net realized and unrealized gain (loss) .................       (1.01)       (.66)        (.47)         .05         .31        (.46)
Dividends to Preferred Shareholders from net investment
  income ................................................        (.18)       (.35)        (.30)        (.18)       (.09)       (.10)
                                                             ----------------------------------------------------------------------
Net increase (decrease) from investment operations ......        (.68)        .06          .27          .96        1.33         .59
                                                             ----------------------------------------------------------------------
Dividends to Common Shareholders from net investment
  income ................................................        (.34)       (.72)        (.84)       (1.01)      (1.00)       (.96)
                                                             ----------------------------------------------------------------------
Net asset value, end of period ..........................    $  13.07    $  14.09     $  14.75     $  15.32    $  15.37    $  15.04
                                                             ======================================================================
Market price, end of period .............................    $  11.79    $  12.86     $  14.37     $  15.75    $  14.84    $  14.08
                                                             ======================================================================
============================================================================================
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