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PROTECT YOUR INVESTMENT FROM SELF-SERVING RAIDERS BY VOTING TODAY WITH YOUR FUND�S
ENCLOSED WHITE CARD.

March 24, 2011

Dear Shareholder:

Your investment, Putnam Municipal Opportunities Trust, has a strong record.

�At market price, your fund has outperformed the average of its Lipper peer group over the 1-, 3-, and 5-year
periods ended December 31, 2010.
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�Your fund�s investment manager, Putnam, is a leading global money manager. For its 2010 investment
performance, it ranked in the top quartile of the Barron�s/Lipper survey of mutual fund families. Putnam ranked
#1 in the same survey for 2009.

Karpus�s trustee candidates are committed to serving Karpus�s interests, not those of long-term
shareholders.

�Karpus is promoting a specific agenda for your fund, including a possible open-ending, which would undo the
benefits of its closed-end structure.

�Karpus�s agenda can harm other shareholders by imposing significant transaction costs and a higher operating
expense ratio, and may ultimately lead to the dissolution of your fund.

�Your fund�s Independent Trustees and Putnam, rather than Karpus, are in the best position to represent your
interests as a long-term shareholder.

If Karpus wins, you will lose the benefits of your fund�s closed-end structure.

�Your fund is protected from the transaction costs characteristic of open-end funds.

�Your fund�s use of investment leverage, which is made possible by its closed-end structure, can continue to make
money for shareholders.

�Karpus is seeking to dismantle your fund�s structure for its own profit.

If you have given your proxy to Karpus, there is still time to revoke it by voting with your fund�s enclosed WHITE
card.
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