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Item 1. Report to Shareholders.

The Trust�s semi-annual report transmitted to shareholders pursuant to Rule 30e-1
under the Investment Company Act of 1940 is as follows:

Welcome, Shareholder

In this report, you�ll learn about how your investment in Van Kampen Municipal Opportunity Trust performed during
the semiannual period. The portfolio management team will provide an overview of the market conditions and discuss
some of the factors that affected investment performance during the reporting period. In addition, this report includes
the trust�s financial statements and a list of trust investments as of April 30, 2009.

Market forecasts provided in this report may not necessarily come to pass. There is no assurance that the trust
will achieve its investment objective. Trusts are subject to market risk, which is the possibility that the market
values of securities owned by the trust will decline and that the value of the trust shares may therefore be less
than what you paid for them. Accordingly, you can lose money investing in this trust.

Income may subject certain individuals to the federal Alternative Minimum Tax (AMT).

NOT FDIC INSURED OFFER NO BANK GUARANTEE MAY LOSE VALUE
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY NOT A DEPOSIT
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Performance Summary as of 4/30/09

Municipal Opportunity Trust
Symbol: VMO
Average Annual Based Based on
Total Returns on NAV Market Price

Since Inception (4/24/92) 5.44% 5.57%

10-year 3.14 4.16

5-year �0.35 2.20

1-year �13.08 �10.01

6-month 14.13 21.87

Performance data quoted represents past performance, which is no guarantee of future results, and current
performance may be lower or higher than the figures shown. For the most recent month-end performance
figures, please visit vankampen.com or speak with your financial advisor. Investment returns, net asset value
(NAV) and common share market price will fluctuate and trust shares, when sold, may be worth more or less
than their original cost.

NAV per share is determined by dividing the value of the trust�s portfolio securities, cash and other assets, less all
liabilities and preferred shares, by the total number of common shares outstanding. The common share market price is
the price the market is willing to pay for shares of the trust at a given time. Common share market price is influenced
by a range of factors, including supply and demand and market conditions. Total return assumes an investment at the
beginning of the period, reinvestment of all distributions for the period in accordance with the trust�s dividend
reinvestment plan, and sale of all shares at the end of the period. The trust�s advisor has waived or reimbursed fees and
expenses from time to time. Absent such waivers/ reimbursements the trust�s returns would have been lower. Periods
of less than one year are not annualized.

The Lehman Brothers Municipal Bond Index, which has been shown in the Trust�s previous shareholder reports,
changed its name to Barclays Capital Municipal Bond Index as of November 3, 2008. The Barclays Capital Municipal
Bond Index is generally representative of investment-grade, tax exempt bonds. The Index is unmanaged and its
returns do not include any sales charges or fees. Such costs would lower performance. It is not possible to invest
directly in an index.
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Trust Report
For the six-month period ended April 30, 2009

Market Conditions

The six months under review can be divided into two distinct periods in terms of municipal market performance. The
first of these, spanning the last two months of 2008, marked one of the worst periods in the history of the financial
markets as the sell off that began in September continued through year end. Investors fled risky assets in favor of the
relative safety of Treasury securities and money market funds, massive deleveraging and forced selling ensued, and
tax-exempt bond funds experienced significant outflows. These factors pushed municipal bond prices to their cheapest
levels in history relative to Treasury bonds.

Not surprisingly in this risk-averse environment, the lower-rated segment of the market underperformed, with
high-yield municipal bonds (those rated below triple-B or non-rated issues) returning -12.91 percent for the last two
months of 2008 (as measured by the Barclays Capital High Yield Municipal Bond Index) while triple-B rated issues
returned -7.33 percent and triple-A rated issues returned 3.46 percent (as measured within the Barclays Capital
Municipal Bond Index).

The first four months of 2009 were markedly better for municipal bond investors. Credit concerns eased, deleveraging
slowed considerably, and investors re-entered the market, driving municipal bond prices higher. Yields declined by as
much as 95 basis points on the front end of the municipal yield curve during the period, while yields on long-maturity
issues fell roughly 50 basis points. The rally was accompanied by a narrowing of credit spreads, which helped the
high-yield segment of the market to outperform. As a result, high-yield municipals returned 10.00 percent, triple-B
rated issues returned 11.11 percent and triple-A rated issues returned 4.83 percent for the first four months of 2009.

Although the high-yield segment rebounded nicely in 2009 to date, the gains were not enough to offset the losses in
the last two months of 2008. As a result, higher-quality issues outperformed for the overall six-month reporting
period. With regard to sectors, performance was largely dependent on credit quality, with the lower-quality industrial
development revenue/pollution control revenue (i.e. corporate-backed) and tobacco sectors turning in the worst
performance while water and sewer and housing bonds posted the highest returns.

For the first four months of 2009, municipal bond issuance was down 13 percent versus the same period in 2008 yet
was easily placed due to robust retail demand. With the continued deterioration of credit quality of municipal bond
issuers, insured bond volume represented a mere 12 percent of total issuance, a dramatic decline from the 55 percent
average over the past few years. This large increase in uninsured bonds has disrupted many historical measures of
value in the municipal bond market. In a significant reversal from the last months of 2008,
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municipal bond funds saw approximately $17 billion in net inflows as investors recognized the historical cheapness of
the municipal sector.

Performance Analysis

The Trust�s return can be calculated based upon either the market price or the net asset value (NAV) of its shares. NAV
per share is determined by dividing the value of the Trust�s portfolio securities, cash and other assets, less all liabilities
and preferred shares, by the total number of common shares outstanding, while market price reflects the supply and
demand for the shares. As a result, the two returns can differ, as they did during the reporting period. On both an NAV
basis and a market price basis, the Trust outperformed the Barclays Capital Municipal Bond Index (the �Index�).

Total return for the six-month period ended April 30, 2009

Based on Based on Barclays Capital
NAV Market Price Municipal Bond Index

14.13% 21.87% 8.20%

Performance data quoted represents past performance, which is no guarantee of future results, and current
performance may be lower or higher than the figures shown. Investment return, net asset value and common share
market price will fluctuate and Trust shares, when sold, may be worth more or less than their original cost. See
Performance Summary for additional performance information and index definition.

The primary contributors to the Trust�s performance during the reporting period included strong security selection
within the industrial development revenue/pollution control revenue (IDR/PCR) sector. The Trust�s holdings in the
housing, airport transportation and public utilities sectors, held in the form of inverse floating-rate securities*, were
additive to performance. Additionally, the portfolio�s focus on the longer end of the maturity spectrum was beneficial
as longer maturity issues generally outperformed for the reporting period.

Other positions, however, detracted from relative performance. A significant underweight in tax-supported state and
local general obligation bonds with coupons of 5.0 to 5.5 percent held back returns as these securities performed well.
An underweight allocation in the higher education sector, coupled with unfavorable security selection, also detracted
from returns. Lastly, an overweight in the tobacco sector was disadvantageous. This was the only sector in the
portfolio that experienced negative returns during the period.

The Trust�s Board of Trustees has approved a procedure whereby the Trust may, when appropriate, repurchase its
shares in the open market or in privately negotiated transactions at a price not above market value or NAV, whichever
is

*An inverse floating-rate security, or �inverse floater�, is a variable rate security whose coupon rate changes in the
opposite direction from the change in the reference rate used to calculate the coupon rate.
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lower at the time of purchase. This may help support the market value of the Trust�s shares.

There is no guarantee that any sectors mentioned will continue to perform as discussed herein or that securities in
such sectors will be held by the Trust in the future.
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Ratings Allocation as of 4/30/2009 (Unaudited)

AAA/Aaa 27.8%
AA/Aa 36.8
A/A 11.5
BBB/Baa 12.0
BB/Ba 1.4
B/B 0.1
Non-Rated 10.4

Top 5 Sectors as of 4/30/2009 (Unaudited)

Hospital 19.4%
Airports 12.1
Wholesale Electric 8.4
General Purpose 8.2
Utilities 5.4

Summary of Investments by State Classification as of 4/30/2009 (Unaudited)

Texas 13.6%
Illinois 10.1
California 9.2
New Jersey 8.5
Florida 6.8
New York 5.4
Washington 5.0
Ohio 3.8
North Carolina 3.5
South Carolina 3.1
Georgia 2.9
Arizona 2.4
District of Columbia 2.4
Missouri 2.2
Colorado 2.2
Kentucky 1.6
Wisconsin 1.5
Nevada 1.4
Louisiana 1.4
Pennsylvania 1.3
Massachusetts 1.3
Maryland 1.1
Indiana 1.0
Tennessee 1.0
Oklahoma 0.9
Connecticut 0.9
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Alabama 0.7
Minnesota 0.6
Iowa 0.6
Kansas 0.5
Michigan 0.5
New Hampshire 0.5
West Virginia 0.4
New Mexico 0.3
Idaho 0.3

(continued on next page)
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Summary of Investments by State Classification as of 4/30/2009 (Unaudited)
(continued from previous page)

Utah 0.3%
Virginia 0.2
Alaska 0.2
South Dakota 0.2
Wyoming 0.1
North Dakota 0.1

Total Investments 100.0%

Subject to change daily. Provided for informational purposes only and should not be deemed as a recommendation to
buy or sell the securities mentioned or securities in the sectors shown above. Ratings and summary of investments by
state classification are as a percentage of total investments. Sectors are as a percentage of total long-term investments.
Securities are classified by sectors that represent broad groupings of related industries. Van Kampen is a wholly
owned subsidiary of a global securities firm which is engaged in a wide range of financial services including, for
example, securities trading and brokerage activities, investment banking, research and analysis, financing and
financial advisory services. Rating allocations based upon ratings as issued by Standard and Poor�s and Moody�s,
respectively.
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Portfolio Management

Van Kampen Municipal Opportunity Trust is managed by members of the Adviser�s Municipal Fixed Income team.
The Municipal Fixed Income team consists of portfolio managers and analysts. The current members of the team
jointly and primarily responsible for the day-to-day management of the Trust�s portfolio are William D. Black, an
Executive Director of the Adviser, Wayne D. Godlin, a Managing Director of the Adviser, Mark Paris, an Executive
Director of the Adviser, and Robert W. Wimmel, an Executive Director of the Adviser.

Mr. Black has been associated with the Adviser in an investment management capacity since 1998 and began
managing the Trust in December 2007. Mr. Godlin has been associated with the Adviser in an investment
management capacity since 1988 and began managing the Trust in December 2007. Mr. Paris has been associated
with the Adviser in an investment management capacity since 2002 and began managing the Trust in December 2007.
Mr. Wimmel has been associated with the Adviser in an investment management capacity since 1996 and began
managing the Trust in November 2001. All team members are responsible for the execution of the overall strategy of
the Trust�s portfolio. The composition of the team may change from time to time.

For More Information About Portfolio Holdings

Each Van Kampen trust provides a complete schedule of portfolio holdings in its semiannual and annual reports
within 60 days of the end of the trust�s second and fourth fiscal quarters. The semiannual reports and the annual reports
are filed electronically with the Securities and Exchange Commission (SEC) on Form N-CSRS and Form N-CSR,
respectively. Van Kampen also delivers the semiannual and annual reports to fund shareholders, and makes these
reports available on its public Web site, www.vankampen.com. In addition to the semiannual and annual reports that
Van Kampen delivers to shareholders and makes available through the Van Kampen public Web site, each fund files a
complete schedule of portfolio holdings with the SEC for the trust�s first and third fiscal quarters on Form N-Q.
Van Kampen does not deliver the reports for the first and third fiscal quarters to shareholders, nor are the reports
posted to the Van Kampen public Web site. You may, however, obtain the Form N-Q filings (as well as the
Form N-CSR and N-CSRS filings) by accessing the SEC�s Web site, http://www.sec.gov. You may also review and
copy them at the SEC�s Public Reference Room in Washington, D.C. Information on the operation of the SEC�s Public
Reference Room may be obtained by calling the SEC at (800) SEC-0330. You can also request copies of these
materials, upon payment of a duplicating fee, by electronic request at the SEC�s e-mail address (publicinfo@sec.gov)
or by writing the Public Reference section of the SEC, Washington, DC 20549-0102.

You may obtain copies of a trust�s fiscal quarter filings by contacting Van Kampen Client Relations at (800) 341-2929.
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Proxy Voting Policy and Procedures and Proxy Voting Record

You may obtain a copy of the Trust�s Proxy Voting Policy and Procedures without charge, upon request, by calling toll
free (800) 341-2929 or by visiting our Web site at www.vankampen.com. It is also available on the Securities and
Exchange Commission�s Web site at http://www.sec.gov.

You may obtain information regarding how the Trust voted proxies relating to portfolio securities during the most
recent twelve-month period ended June 30 without charge by visiting our Web site at www.vankampen.com. This
information is also available on the Securities and Exchange Commission�s Web site at http://www.sec.gov.
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Van Kampen Municipal Opportunity Trust
Portfolio of Investments  n  April 30, 2009 (Unaudited)

Par
Amount
(000) Description Coupon Maturity Value

Municipal Bonds  188.4%
Alabama  1.3%

$ 1,000 Alabama Bldg Renovation Fin Auth Rev Rfdg
(AMBAC Insd) 5.625% 09/01/24 $ 1,027,990

1,975 Bessemer, AL Governmental Util Svc Corp Wtr
Supply Rev Rfdg, Ser A (AGL Insd) (a) 5.000 06/01/39 1,941,188

1,250 Healthcare Auth for Baptist Hlth AL, Ser A (b) 6.125 11/15/36 1,255,038
1,600 Huntsville Redstone Vlg, AL Spl Care Fac Fin

Auth Redstone Vlg Proj 5.500 01/01/43 940,992
5 Mobile, AL Indl Dev Brd Solid Waste Disp Rev

Mobile Energy Svc Co Proj Rfdg (f) 6.950 01/01/20 444

5,165,652

Alaska  0.4%
3,000 Northern Tob Sec Corp AK Tob Settlement Rev

Asset Bkd, Ser A 5.000 06/01/46 1,570,980

Arizona  4.7%
1,425 Arizona Cap Fac Fin Corp Student Hsg Rev AZ

St Univ Proj 6.250 09/01/32 1,134,784
1,575 Arizona St Trans Brd Hwy Rev, Ser B 5.000 07/01/25 1,691,692
2,365 Arizona St Trans Brd Hwy Rev, Ser B 5.000 07/01/26 2,520,593
3,000 Goodyear, AZ McDowell Rd Coml Corridor

Impt Dist Impt (AMBAC Insd) 5.250 01/01/32 2,668,560
1,500 Maricopa Cnty, AZ Stad Dist Rfdg

(AMBAC Insd) 5.375 06/01/19 1,572,150
2,100 Pima Cnty, AZ Indl Dev Auth Global Wtr Resh

LLC Proj (AMT) 6.550 12/01/37 1,462,545
175 Pima Cnty, AZ Indl Dev Auth Indl Rev Lease

Oblig Irvington Proj Tucson Rfdg, Ser A (FSA
Insd) 7.250 07/15/10 175,907

1,930 Salt Riv Proj AZ Agric Impt & Pwr Dist Elec
Sys Rev, Ser A 5.000 01/01/28 2,017,197

6,340 University of AZ Med Ctr Corp 5.000 07/01/35 4,821,063

18,064,491

California  17.6%
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2,630 Anaheim, CA Pub Fin Auth Lease Rev Cap
Apprec Sub Pub Impt Proj, Ser C (FSA Insd) * 09/01/20 1,400,002

2,400 Bay Area Govt Assn CA Rev Tax Alloc CA
Redev Pool, Ser A (Syncora Gtd) 5.250 09/01/29 2,018,688

4,000 Bay Area Toll Auth CA Toll Brdg Rev San
Francisco Bay Area, Ser F1 5.000 04/01/39 3,944,840

750 Beverly Hills, CA Uni Sch Dist Cap Apprec
2008 Election * 08/01/28 269,370

1,050 California Cnty, CA Tob Sec Agy Asset Bkd
Merced Cnty Rfdg, Ser A 5.125 06/01/38 608,044

1,750 California Cnty, CA Tob Sec Agy Asset Bkd
Sonoma Cnty Corp Rfdg 5.250 06/01/45 927,780

4,200 California Hsg Fin Agy Rev Home Mtg,
Ser G (AMT) (a) 4.950 08/01/23 3,664,248

9
See Notes to Financial Statements
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Van Kampen Municipal Opportunity Trust
Portfolio of Investments  n  April 30, 2009 (Unaudited)  continued

Par
Amount
(000) Description Coupon Maturity Value

California (Continued)
$ 2,800 California Hsg Fin Agy Rev Home Mtg,

Ser G (AMT) (a) 5.050% 02/01/29 $ 2,284,576
2,900 California Hsg Fin Agy Rev Home Mtg,

Ser K (AMT) (a) 5.300 08/01/23 2,639,725
3,400 California Hsg Fin Agy Rev Home Mtg,

Ser K (AMT) (a) 5.450 08/01/28 2,939,708
2,000 California Pollutn Ctl Fin Auth Solid Waste Disp

Rev Waste Mgmt Inc Proj, Ser B (AMT) 5.000 07/01/27 1,687,360
10 California Rural Home Mtg Fin Auth Single

Family Mtg Rev, Ser C (GNMA Collateralized)
(AMT) 7.800 02/01/28 10,213

420 California St (AMBAC Insd) 5.125 10/01/27 420,055
725 California St Dept Wtr Res Wtr Rev Cent Vly

Proj, Ser AE (a) 5.000 12/01/24 777,584
900 California St Dept Wtr Res Wtr Rev Cent Vly

Proj, Ser AE (a) 5.000 12/01/25 957,456
900 California St Dept Wtr Res Wtr Rev Cent Vly

Proj, Ser AE (a) 5.000
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