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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
FORM N-Q
QUARTERLY SCHEDULE OF PORTFOLIO HOLDINGS OF REGISTERED
MANAGEMENT INVESTMENT COMPANY
Investment Company Act file number 811-10541
--------Oppenheimer Tremont Opportunity Fund, LLC
----------------------------------------(Exact name of registrant as specified in charter)
6803 South Tucson Way, Centennial, Colorado 80112-3924
-----------------------------------------------------(Address of principal executive offices) (Zip code)
Robert G. Zack, Esq.
OppenheimerFunds, Inc.
Two World Financial Center, New York, New York 10281-1008
--------------------------------------------------------(Name and address of agent for service)
Registrant's telephone number, including area code: (303) 768-3200
-------------Date of fiscal year end: March 31
-------Date of reporting period: 06/30/2008
---------ITEM 1. SCHEDULE OF INVESTMENTS.
OPPENHEIMER TREMONT OPPORTUNITY FUND, LLC
STATEMENT OF INVESTMENTS June 30, 2008 (Unaudited)
<TABLE>
<CAPTION>

<S>
INVESTMENTS IN INVESTMENT FUNDS
EQUITY MARKET NEUTRAL
Menta Global Offshore Fund, Ltd.
MULTI-STRATEGY
Stark Investments, L.P.
Total Investments in Investment Funds
MISCELLANEOUS SECURITIES(4)
SHORT TERM INVESTMENTS
BlackRock Liquidity Funds Institutional - TempCash (1,787,570 shares)
TOTAL INVESTMENTS IN INVESTMENT FUNDS AND SHORT
TERM INVESTMENTS

% OF
NET
ASSETS
-----<C>

COST
---------<C>

FAIR
VALUE
----------<C>

$2,000,000

$ 1,845,141

106,193
---------2,106,193

1,155,320
----------3,000,461

7.7
----20.1

7,909

--

0.0

1,787,570

1,787,570

12.0

$3,901,672
==========

4,788,031

32.1
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12.4%

LIQUIDITY(1)
-----------<C>

ACQUISITION
DATE(2)
----------<C>

Monthly

08/07-05/08

Illiquid(3)

01/04-02/04

OTHER ASSETS NET OF LIABILITIES

10,123,717
----------$14,911,748
===========

NET ASSETS

67.9
----100.0%
=====

</TABLE>
Detailed information about the Investment Funds' portfolios is not available.
1. Available frequency of redemptions after initial lock-up period. Such
redemptions may be subject to certain terms and conditions as set forth in the
Investment Funds offering documents.
2. Represents initial through most recent month of investment purchases.
3. The Fund has placed a full redemption request with respect to its investment
in this Investment Fund. The Fund will receive its redemption proceeds following
the sale of certain securities held by the Investment Fund. The value of the
Fund's investment will fluctuate, based on market conditions, until the
Investment Fund completes the sale of these securities.
4. Comprised of warrants received from an in-kind redemption.
Various data inputs are used in determining the value of each of the Fund's
investments as of the reporting period end. These data inputs are
categorized in the following hierarchy under applicable financial
accounting standards:
1) Level 1 - quoted prices in active markets for identical assets or
liabilities (including securities actively traded on a securities exchange)
2) Level 2 - inputs other than quoted prices that are observable for the
asset (such as quoted prices for similar assets and market-corroborated
inputs such as interest rates, prepayment speeds, credit risks, etc.)
3) Level 3 - unobservable inputs (including the Adviser's own judgments
about assumptions that market participants would use in pricing the asset).
The market value of the Fund's investments was determined based on the
following inputs as of June 30, 2008:
<TABLE>
<CAPTION>
Valuations Inputs
----------------<S>
Level 1-Quoted Prices
Level 2-Other Significant Observable Inputs
Level 3-Significant Unobservable Inputs

Investments in
Investment Funds
---------------<C>
$
--3,000,461
---------3,000,461
==========

Investments in
Other Financial Instruments*
---------------------------<C>
$
-1,787,570
----------1,787,570
==========

</TABLE>
*

Other financial instruments include short-term investments and warrants.

SEE THE ACCOMPANYING NOTES FOR FURTHER DISCUSSION OF THE METHODS USED IN
DETERMINING VALUE OF THE FUND'S INVESTMENTS, AND A SUMMARY OF CHANGES TO THE
VALUATION TECHNIQUES, IF ANY, DURING THE REPORTING PERIOD.

PORTFOLIO VALUATION
Effective for fiscal periods beginning after November 15,2007, FASB Statement of
Financial Accounting Standards No. 157, FAIR VALUE MEASURMENTS, establishes a
hierachy for measuring fair value of assets and liabilities. As required by the
standard, each investment asset or liability of the Fund is assigned a level at
measurment date based on the significance and source of the inputs to its
valuation. Quoted prices in active markets for identical securities are
classified as "Level 1", inputs other than quoted prices for an asset that are
observable are classified as "Level 2" and unobservable inputs including the
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Manager's judgment about the assumptions that a market participant would use in
pricing an asset or liability are classified as "Level 3". The inputs used for
valuing securities are not necessarily an indication of the risks associated
with investing in those securities. A table summarizing the Funds' investments
under these levels of classification is included following the Statement of
Investments.
The Fund's investments in Investment Funds are subject to the terms and
conditions of the respective operating agreements and offering memoranda, as
appropriate. The Fund's investments in Investment Funds are carried at fair
value as determined by the Fund's pro-rata interest in the net assets of each
Investment Fund. These Investment Funds value their underlying investments in
accordance with policies established by such Investment Funds, as described in
each of their financial statements and offering memoranda. All valuations
utilize financial information supplied by each Investment Fund and are net of
management and performance incentive fees or allocations payable to the
Investment Funds' managers pursuant to the Investment Funds' agreements. These
investments are typically classified within Level 3.
Where no value is readily available from an Investment Fund or where a value
supplied by an Investment Fund is deemed not to be indicative of its value, the
Investment Fund will be valued at fair value as determined in good faith by the
Board or in accordance with procedures adopted by the Board. In accordance with
the Advisory Agreement, the Advisor values the Fund's assets based on such
reasonably available relevant information as it considers material. Because of
the inherent uncertainty of valuation, the values of the Fund's investments may
differ significantly from the values that would have been used had a ready
market for the investments held by the Fund been available. Fair valued
securities may be classified as "Level 3" if the valuation primarily reflects
the Manager's own assumptions about the inputs that market participants would
use in valuing such securities.
Securities may be valued primarily using dealer-supplied valuations or a
portfolio pricing service authorized by the Board of Trustees. Securities listed
or traded on National Stock Exchanges or other domestic exchanges are valued
based on the last sale price of the security traded on that exchange prior to
the time when the Fund's assets are valued. In the absence of a sale, the
security is valued at the last sale price on the prior trading day, if it is
within the spread of the closing "bid" and "asked" prices, and if not, at the
closing bid price. Securities (including restricted securities) for which market
quotations are not readily available are valued at their fair value. Fair value
is determined in good faith using consistently applied procedures under the
supervision of the Board of Trustees.
Cash and cash equivalents consist of monies invested in money market deposit
accounts sponsored by Citibank, N.A. The Fund treats all demand deposits and
fixed income securities with original maturities of three months or less as cash
equivalents. Cash equivalents are valued at cost plus accrued interest which
approximates fair value. These securities are typically designated as "Level 2".
There were no changes to the fair valuation methodologies during the period.
INVESTMENTS IN INVESTMENT FUNDS
At June 30, 2008, the Fund had investments in Investment Funds, none of which
were related parties. The agreements related to investments in Investment Funds
provide for compensation to the Investment Funds' managers/general partners in
the form of management fees ranging from 1.0% to 2.25% annually of net assets
and performance incentive fees/allocations ranging from 10% to 25% of net
profits earned. The Investment Funds provide for periodic redemptions ranging
from monthly to annually with lock up provisions of up to eighteen months from
initial investment. Information related to each Investment Fund is included on
the statement of investments. At June 30, 2008, the Fund had approximately 7.7%
of capital invested in Investment Funds with lock-up provisions extending one
year from June 30, 2008.
FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISK
In the normal course of business, the Investment Funds in which the Fund invests
trade various financial instruments and enter into various investment activities
with off-balance sheet risk. These activities may include, but are not limited
to: short selling activities, writing option contracts and interest rate, credit
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default and total return equity swap contracts. The Fund's risk of loss in these
Investment Funds is limited to the value of these investments reported by the
Fund.

ITEM 2. CONTROLS AND PROCEDURES.
(a)

Based on their evaluation of the registrant's disclosure controls
and procedures (as defined in rule 30a-3(c) under the Investment
Company Act of 1940 (17 CFR 270.30a-3(c)) as of 06/30/2008, the
registrant's principal executive officer and principal financial
officer found the registrant's disclosure controls and procedures to
provide reasonable assurances that information required to be
disclosed by the registrant in the reports that it files under the
Securities Exchange Act of 1934 (a) is accumulated and communicated
to the registrant's management, including its principal executive
officer and principal financial officer, to allow timely decisions
regarding required disclosure, and (b) is recorded, processed,
summarized and reported, within the time periods specified in the
rules and forms adopted by the U.S. Securities and Exchange
Commission.

(b)

There have been no significant changes in the registrant's internal
controls over financial reporting that occurred during the
registrant's last fiscal quarter that has materially affected, or is
reasonably likely to materially affect, the registrant's internal
control over financial reporting.

ITEM 3. EXHIBITS.
Exhibits attached hereto.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.
Oppenheimer Tremont Opportunity Fund, LLC
By:

/s/ John V.Murphy
---------------------------John V.Murphy
Principal Executive Officer

Date: 08/07/2008
Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the
dates indicated.
By:

/s/ John V.Murphy
---------------------------John V. Murphy
Principal Executive Officer

Date: 08/07/2008
By:

/s/ Brian W. Wixted
---------------------------Brian W. Wixted
Principal Financial Officer

Date: 08/07/2008
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Exhibit 99.CERT
Section 302 Certifications
CERTIFICATIONS
I, John V. Murphy, certify that:
1.

I have reviewed this report on Form N-Q of Oppenheimer Tremont Opportunity
Fund, LLC;

2.

Based on my knowledge, this report does not contain any untrue statement
of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this
report;

3.

Based on my knowledge, the schedules of investments included in this
report fairly present in all material respects the investments of the
registrant as of the end of the fiscal quarter for which the report is
filed;

4.

The registrant's other certifying officer and I are responsible for
establishing and maintaining disclosure controls and procedures (as
defined in Rule 30a-3(c) under the Investment Company Act of 1940) and
internal control over financial reporting (as defined in Rule 30a-3(d)
under the Investment Company Act of 1940) for the registrant and have:
(a)

Designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the
period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused
such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally
accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant's disclosure controls
and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of a
date within 90 days prior to the filing date of this report, based
on such evaluation; and

(d)

Disclosed in this report any change in the registrant's internal
control over financial reporting that occurred during the
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registrant's most recent fiscal quarter that has materially
affected, or is reasonably likely to materially affect, the
registrant's internal control over financial reporting; and

5.

The registrant's other certifying officer and I have disclosed to the
registrant's auditors and the audit committee of the registrant's board of
Directors (or persons performing the equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design
or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to
record, process, summarize, and report financial information; and

(b)

Any fraud, whether or not material, that involves management or
other employees who have a significant role in the registrant's
internal control over financial reporting.

/s/ John V. Murphy
---------------------------John V. Murphy
Principal Executive Officer
Date: 08/07/2008

Exhibit 99.CERT
Section 302 Certifications
CERTIFICATIONS
I, Brian W. Wixted, certify that:
1.

I have reviewed this report on Form N-Q of Oppenheimer Tremont Opportunity
Fund, LLC;

2.

Based on my knowledge, this report does not contain any untrue statement
of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this
report;

3.

Based on my knowledge, the schedules of investments included in this
report fairly present in all material respects the investments of the
registrant as of the end of the fiscal quarter for which the report is
filed;

4.

The registrant's other certifying officer and I are responsible for
establishing and maintaining disclosure controls and procedures (as
defined in Rule 30a-3(c) under the Investment Company Act of 1940) and
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internal control over financial reporting (as defined in Rule 30a-3(d)
under the Investment Company Act of 1940) for the registrant and have:

5.

(a)

Designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known
to us by others within those entities, particularly during the
period in which this report is being prepared;

(b)

Designed such internal control over financial reporting, or caused
such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally
accepted accounting principles;

(c)

Evaluated the effectiveness of the registrant's disclosure controls
and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of a
date within 90 days prior to the filing date of this report, based
on such evaluation; and

(d)

Disclosed in
control over
registrant's
affected, or
registrant's

this report any change in the registrant's internal
financial reporting that occurred during the
most recent fiscal quarter that has materially
is reasonably likely to materially affect, the
internal control over financial reporting; and

The registrant's other certifying officer and I have disclosed to the
registrant's auditors and the audit committee of the registrant's board of
Directors (or persons performing the equivalent functions):
(a)

All significant deficiencies and material weaknesses in the design
or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to
record, process, summarize, and report financial information; and

(b)

Any fraud, whether or not material, that involves management or
other employees who have a significant role in the registrant's
internal control over financial reporting.

/s/ Brian W. Wixted
---------------------------Brian W. Wixted
Principal Financial Officer
Date: 08/07/2008
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