


1Q 2012 Financial highlights

Financial metric 10Q12 1011
Status report (MUSD)
(MUSD)
Revenue Total revenue 46.9 36.7
Profitability Adj. EBITDA*/** 15.2 9.7
EBIT** 12.4 7.7

« Record revenue and profitability

« Strong revenue growth from Mobile Consumers, Mobile Publishers
& Advertisers, Desktop and Devices OEMs

« Continuing to see a shift in revenue mix towards license revenue

*Non-IFRS EBITDA excludes stock option costs
**Excluding one-off extraordinary costs of MUSD 0.7 in 1Q12 O OPERA



Highlights

Operators
« Strong growth in operator Opera Mini users: 31.1 million in March 2012, vs.
13.6m in March 2011, up 129%

« Strong operator platform for continued growth
« Growth from existing customers like Telkomsel, AT&T, MTN, Telenor and MTS
* New operator agreements announced in the quarter include SingTel (Singapore) and
Idea Cellular (India)

Mobile/Devices

« 168.8m users of Opera Mini in March

* Continue to build leading position in the TV/set-top box segment

» Signed agreement with Vestel, largest TV Manufacturer in Europe

End users

« 270 million+ people using Opera browsers every month

* Mobile Consumer revenue up 253%+ in 1Q12 vs. 1Q11

* Mobile Publishers & Advertisers revenue up 303% in 1Q12 vs. 1Q11

* Launched Opera Payment Exchange (OPX), enabling a payment eco-system
around Opera Mini

O OPERA



Financial review



A note from our lawyers
DISCLAIMER:

This presentation contains, and is i.a. based on, forward-looking statements regarding Opera Software ASA and its
subsidiaries. These statements are based on various assumptions made by Opera Software ASA, which are beyond its
control and which involve known and unknown risks, uncertainties and other factors which may cause our actual results,
performance or achievements to be materially different from any future results, performances or achievements
expressed or implied by the forward-looking statements.

Forward-looking statements may in some cases be identified by terminology such as “may”, “will”, “could”, “should”,
“expect”, “plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential” or “continue”, the negative of such terms
or other comparable terminology. These forward looking statements are only predictions. Actual events or results may
differ materially, and a number of factors may cause our actual results to differ materially from any such statement. Such
factors include i.a. general market conditions, demand for our services, the continued attractiveness of our technology,
unpredictable changes in regulations affecting our markets, market acceptance of new products and services and such
other factors that may be relevant from time to time. Although we believe that the expectations and assumptions
reflected in the statements are reasonable, we cannot guarantee future results, levels of activity, performance or
achievement.

Opera Software ASA makes no representation or warranty (express or implied) as to the correctness or completeness of
the presentation, and neither Opera Software ASA nor any of its subsidiaries, directors or employees assumes any
liability connected to the presentation and the statements made herein. Except as required by law, we undertake no
obligation to update publicly any forward-looking statements for any reason after the date of this presentation to conform
these statements to actual results or to changes in our expectations. You are advised, however, to consult any further
public disclosures made by us, such as filings made with the Oslo Stock Exchange or press releases.

This presentation is for information purposes in connection with the Opera Software ASA 1Q12 presentation only. This
presentation is not an offer or invitation to sell or issue securities for sale in the United States, and does not constitute
any solicitation for any offer to purchase or subscribe any securities. Securities may not be sold in the United States
unless they are registered or are exempt from registration. Opera Software ASA does not intend to register any
securities in the United States or to conduct a public offering in the United States. Any public offering of securities to be
made in the United States would be made by means of a prospectus that will contain detailed information about Opera
Software ASA and its management, as well as financial statements. Copies of this presentation should not be distributed
in or sent into any jurisdiction where such distribution may be unlawful. The information in this presentation does not
constitute an offer of securities for sale in Canada, Japan or Australia.
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Financial Highlights

Financial metric 10Q12 1011
Status report (MUSD)
(MUSD)
Revenue Total revenue 46.9 36.7
Profitability Adj. EBITDA*/** 15.2 9.7
EBIT** 12.4 7.7
Cash generation Operating Cash 12.0 8.8
Flow
Free Cash Flow*** 10.2 6.5

*Non-IFRS EBITDA excludes stock option costs
**Excluding one-off extraordinary costs of MUSD 0.7 in 1Q12

*** Operating Cash Flow less capital expenditures



1Q12 Actuals versus Guidance

1Q 2012 Actuals 1Q 2012 Midpoint
Guidance
(February 16)*

Revenue MUSD 46.9 MUSD 46

EBIT** MUSD 12.4 MUSD 11

*Provided at 4Q11 Presentation
** Excluding one-off extraordinary costs of MUSD 0.7 in 1Q12



10Q12 Financial review

MUSD 102012 12011

Revenue

Cost of Goods sold-
Payroll and related expenses -
Stock option costs -

Depreciation and amortization -

Other operating expenses -

Total expenses =
EBIT
Net Income

EPS (USD)

* Excludes extraordinary one-time costs

46.9
3.1

20.0

0.9

2.0

8.6

34.6
12.4
7.2
0.06

36.7
0.5

18.8

0.8

1.2

7.6

29.0
7.7
4.1

0.04

28%
476%

6%

5%

66%

13%

19%
61%



Financial highlights: 1Q11-1Q12

Operating revenues (MUSD) Adjusted EBITDA* (MUSD)

Revenue Adjusted EBITDA*

OFRLNWAOUIOONOOO

1Q11 2Q11 3Q11 4Q11 1Q12 1011 2Q11 3Q11 4Q11 1Q12

* Non-IFRS EBITDA excludes stock option costs and extraordinary one-time costs
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Revenue growth drivers

Operators: Users and Usage

Mobile Consumers: Users and Usage

Desktop: Users and Usage

Device OEMs: ConnectedTVs

Mobile Publishers & Advertisers: Mobile
Advertising Spend from Premium Brands




Overall Mobile Monetization Strategy

. Non-Opera
: Properties

Opera Properties ]

Search, opcos and
developers

4 )
Opera
__ _ . Payment
Ad mediation, serving, campaign Exchange
management +
Analytics
\_ J




Revenue: Customer type (10Q12)

Overall revenue as expected

Customer Type I

Operator Lower than expected due to lower NRE revenue
Mobile Consumers (Opera owned and As expected vs. guidance
operated properties)
Mobile OEM As expected vs. guidance
Desktop Consumers Better than expected on strong local affiliate and search revenue
Device OEM As expected vs. guidance
Mobile Publishers & Advertisers (Non Better than expected vs. guidance
Opera owned and operated properties)
0/ -
100 /0 u Other 50 = Other
45
80 % - ® Mobile Publishers & 40 = Mobile Publishers &
Advertisers 35 Advertisers
® Mobile Consumers m Mobile Consumers
60 % - 30
m Desktop 25 m Desktop
0fH — 20
40 A) m Device OEMSs 15 H Device OEMSs
20 % 7] B Operator 10 B Operator
5
m Mobile OEMs m Mobile OEMs
0% - 0
10112011 3Q11 40111012 1Q11 2Q11 3Q11 4Q11 1Q12

OPERA
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Revenue: Operators (1Q12)

Operator Revenue lower than expected on lower NRE revenue

129% Operator Opera Mini user growth March 2012 vs. March 2011
User growth driven by MTN, MTS, Telenor, Telkomsel, and Vodafone in particular
Opera Mini licence revenue up 23% to MUSD 9.1, with ARPU as expected
Overall revenue growth: Down 13% versus 1Q11, with strong Opera Mini user and license
growth offset by lower customized Opera Mobile license and NRE revenue
MUSD Operator Revenue total*

ENRE + M&S E Licenses

16
14
12
10

O N B~ O 0

* Unaudited

1Q11 2Q11 3Q11 4Q11 1Q12 Qo=



Revenue: Mobile Consumers (Opera owned
and operated properties - 1Q12)

Mobile Consumer revenue as expected

Revenue growth driven by mobile search vs. 1Q11

Revenue growth: 253% versus 1Q11

MUSD Mobile Consumers (Opera owned and
operated properties)*

3,5

1Q11 2Q11 3Q11 4Q11 1Q12

* Unaudited
Qo=



Revenue: Mobile OEMs (1Q12)

Mobile OEM revenue in line with expectations
License revenue: 40+% of revenue

Overall revenue growth: down 44% versus 1Q11

MUSD Mobile OEM revenue*

B NRE + M&S H Licenses

— 1Q11 2Q11 3Q11 4Q11 1Q12



Revenue: Desktop Consumers (1Q12)

60
50
40
30
20
10

0

*

Desktop revenue better than expected on strong local affiliate and

search revenue
Desktop user growth 11% versus end of 1Q11

Strong ARPU due to strong local affiliate and search revenue

Overall revenue growth: 33% versus 1Q11

Monthly Desktop users*
(last month of quarter)

1]

1Q11 20Q11 3Q11 4Q11 1Q12

Unaudited. User figures are in millions

Desktop revenue* (MUSD)

1011 20Q11 3Q11 4Q11 1Q12

O OPERA



Revenue: Device OEMs (1Q12)

Device OEM revenue as expected on strong license revenue
Revenue driven by Connected TV customers
License revenue: 75%+ of revenue

Overall revenue growth: 34% versus 1Q11, with strong growth in license revenue

MUSD Device OEM revenue*

B NRE + M&S E Licenses

OFRPMNWKAMUIUIONOO OO

* Unaudited 1011 2Q11 3Q11 4Q11 1Q12



Revenue: Mobile Publishers & Advertisers (Non
Opera owned and operated properties - 1Q12)

Mobile Publisher & Advertiser revenue better than expected versus
guidance

Revenue growth driven by premium publishers and advertisers

AdMarvel managed 86B ad impressions in 1Q12, up 83% vs. 1Q11
Revenue growth: 303% versus 1Q11

MUSD Mobile Publishers & Advertisers (Non
Opera owned and operated properties) *

O P, N W H 01 O N

* Unaudited 1Q11 2Q11 3Q11 4Q11 1Q12



OPEX development

OPEX (NOK Million)

 One time extraordinary cost Cost line Comments
= Cost of goods sold 1011
= Other O_PI_EX Payroll 6% *Higher compensation expense per
u DepreC|at|on employee and overall headcount
m Stock Options growth
m Payroll Stock options 5% higher average strike price on
options outstanding at the end of
40 1Q12 compared to 1Q11.
35 Depreciation & 66% Investments in Opera Mini server
Amortization infrastructure
30 sImplementation of shorter
depreciation period for servers,
25 effective 3Q11
20 Other OPEX 13% Higher server hosting, travel and
marketing costs.
15 *Hosting costs* key driver (total of
MUSD 3.1 in 1Q12 versus MUSD
10 1.8in 1011)
5 Cost of Goods 476% *COGS related to Mobile Publisher
Sold & Advertiser business
O One time N/A Primarily related to M&A related
Q1 Q2 Q3 Q4 Q1 extraordinary legal costs.
2011 2011 2011 2011 2012 costs
Total Expenses 19% » Generally good cost control

* Unaudited. Also includes relevant depreciation.

O OPERA



Cash flow 1Q12 (MUSD)
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Update from the Mobile Ad Network Acquisitions
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2Q12 Guidance

Revenue* MUSD 50.5-52.5

EBIT** MUSD 10-11

* Assumes currency remainder of 2012 (NOK 5.8 /USD, USD 1.3 /EUR)
**Earnings before interest and taxes, exclude extraordinary/one-time costs and acquisition costs.



20Q12 Guidance

-_

Revenue* Operators Opera Mini user growth from existing and new
agreements
Mobile Consumers Up Opera Mini user growth and search
Mobile OEMs Down General trend
Desktop Flat Seasonally weaker 2Q
Device OEMs Flat Coming off solid 1Q12
Mobile Publishers & Up Growth driven by premium publishers and advertisers
Advertisers
Expenses Payroll Up Hires late in 1Q12, with full impact in 2Q12, in addition
to general salary adjustments (April).
Stock option costs Up Due to issuance of new options
Depreciation Up Continued investments in Opera Mini server hosting
infrastructure
Cost of goods sold Up Growth in Mobile Publisher and Advertiser business
Other Opex Up Primarily due to server hosting, travel and marketing

* Assumes currency remainder of 2012 (NOK 5.8 /USD, USD 1.3 /EUR) O OPERA



FY2012 Outlook

Revenue* MUSD 200-215

EBIT** MUSD 48-53

*Assumes currency remainder of 2012 (NOK 5.8 /USD, USD 1.3 /EUR)
**Earnings before interest and taxes, exclude extraordinary/one-time costs and acquisition costs.



Operational Update
Q1-2012

OPERA
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Operators
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Operator- & Co-Branded Opera Mini Active Users (million)
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Continued strong growth: 31 million+

Operator Opera Mini users
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Telkomsel launches low-cost data bundle with

Opera Mini and chat service

ualitas

TerluasTarbaik

w « 360 degree campaign: TV,
print, outdoor and online

Promoted across Indonesia

* Message: “Unlimited freedom
to be creative with Opera Mini
and WhatsApp”

Beli simPATI sekarang!

Foliow bd @simPaT1 | Join [fJ simpPami @ ! a TELKOMSEL

W ‘ = e ey Loyaan darmon Pultongpan 188 e
——t Cumtact Cantn Y08 Fnrtorer e i S dothmnt s - 5




MTN aggressively promoting Opera Mini on TV

Download MTN Opera Mini’

m.opera.com

Three 30-second TV
commercials

In rotation on satellite CNN,
MTV and SuperSport

Aired across Africa and
beyond (UK, Norway, ...)

Message: “Get Mini, go
faster! Download MTN
Opera Mini.”




y_ Singlel

asia’s leading communications company

New deals
signed with big players

& Als

Continued strong pipeline in MEA,
APAC and LATAM
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*i2 BlackBerry.

@ B[OCkBerrg App WO[’ldm Apps Games Themes Ringtones

BlackBerry App World = Apps = Productivity = Productivity

Item Information Sharew
Version: 6.5.2

Opera Mini web browser Relsase: March 06, 2012

By Opera Software ASA — Download File Size: 596 KB
e i | WP B03 reviews Support: sup port {@ope ra.c om
Rated: w Teen

Screenshots

Cpera Mini

Item Description

A web browser for mobile devices offering fast speed, Opera Mini uses Opera's servers to compress webpages so
they load faster. You also save money on data charges, since it uses as little as a tenth of the data of normal

browsers.

Facebook, Google, Yahoo!—with Opera Mini, all your favaorite sites load faster than you've ever seen an your
phone.

Full Description

Latest Reviews (s of 603 reviews) See all reviews

b ik
AN A

Love
By: NO One Can

April 26, 2012 !

-

Opera Mini enters BlackBerry App World March 6th,

resulted in 14% growth in March




Opera growth on Android

20 000 000 /
15 000 000
10 000 000
5 000 000 /
0 s
¢ X
F PPN F S S S S
RS & = NN N ST s DN AN & =
Q ’ ) N AR N © RS Nz
N N o voo@ Vv " @ > \ >
SIS N v RN S NN K
P v o PP v



Significant
part of our user

growth is now on
smartphone

(from 15% in 1Q-11 to 60% 1Q-12)

Smartphone growth will enable better
monetization of mobile search



Mobile OEMs



Opera Mini

Installed on many OEM
phones

Samsung distribution growing fast as
Opera Mini Is shipping on phones worldwide



TV & Devices



Opera signs
new Tier-1 TV
OEM

Corporate Overview
Largest TV Manufacturer in Europe for
over 200 brand names globally

Leading European STB vendor,
particularly strong in Middle East and
Eastern Europe

Nature of Deal

Long term license for Opera Devices
SDK and Opera TV Browser to ship on
compatible Vestel products

VESIEL




HUMAX

TOSHIBA

SONY f—

PHILIPS s New contracts

SHARP, © SAGEM 1. Korean STB OEM
EWE BRMI 2. Korean STB OEM

Lo o 3. Taiwan Chip-set

VESTEL | e 4. US Chip-set

£9]AirTies

BROADCOM.
7 A~

TechniSat

D___S__'_ORIGINAL

@ Lyy 2,

MEDIATEK LT
REALTEK

@ mLerosystems N Ec
ZERAN

ZiiLaBs

Hstar

Good momentum with existing and new
customers in TV & Devices



Desktop



Desktop revenue (MUSD)

18
16
14
12 -
10 -

o N b~ OO ©©
| | | | |

1Q11 2Q11 3Q11 4Q11 1Q12

Continued growth in users and revenue

from desktop



Opera 12 beta launched on April 26th

All Categories

Fashion

facebook

Notifications:
Unread messages:

Friend requests:
[1]]

Facebook Preview TED: Ideas worth spreading

Faster page loading and quicker startup. Added support for Arabic, Hebrew, Urdu
and Farsi.

Themes for easy and playful customizations.
Cutting edge support for new web

Improved quality through separation of plug-ins  standards like Camera, CSS animations
like Flash. and HTMLS drag’'n’drop.

OPERA

software



Significant growth of commercial desktop partners
and revenue during the last quarters

01-2011

Revenue increase
excluding search
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Bringing on more global and local partners for

service integration and distribution




Advertising



Leading Global Mobile Advertising Platform

Opera Mobile Publisher &
Advertiser Business

Who We Are:

- Used by the world’s leading media brands & publishers
- 35B+ monthly impressions, 9000 sites and apps
- Audience reach: 140M mobile consumers globally (330M including Opera)
- 9/10 smartphone users in the U.S.
- Delivered $225M+ mobile ad revenue to publishers in 2011

AdMarvel msbile theony



Opera covers the full mobile advertising value chain

PHILIPS

SoN | @am | OPERA
! _—y ! - software
ZenithOptimedia 1 Y U A\ 8 le '
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Mobile Internet, SMS,

WALL STREETJOURNAL | wiis, video Apps
Bran> Med|a>Ad network> Serving platform> Pubhsf> Consur}
agency
Demand side Supply side

software software
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Leading publishers as customers

BV WALL STREET JOURNAL by CBS@®
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Leading agencies and brands as customers
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Monetization
aleas Mobile search

20 1 2 Payment enablement
New homepage

Mobile Store




Mobile Search



Ramping up

SAMSEUNG

Activities for joint campaigns
In emerging markets

Opera is key to Google’s
push in emerging markets

Google promotes Opera

Google is our main search partner for mobile



Partnership

for mobile was
established in 2011
and looks promising
moving forward

Yandex is the main Search partner for CIS



Payment enablement



OPX launched

at Mobile World
Congress

OPX is enabling a payment eco-system
around Opera Mini



Homepage



Opera Mini

Speed Dial

Ralph Lauren MobileStore

My Top Sites 1 m

3§ The Google+ project: real life sharing ...

O pera Mini 7 B3 weicome t Facabook

®® Welcome to Flickr - Photo Sharing
Introduced the Start Screen with | o
Smart Page and Speed Dials ‘) ﬁ ﬁ

Social

g Y Mike Hollingworth
Home sweet home from the

Bahamas for my lovely birthda...

r ¥ Amy Lai
e EELPAVE T Yuki Isoyat A
Akira ToriyamaZ/x E7x EHEE...

S8 Audrey Valdés Jiménez
I'm going on vacation for 2 week
with my friends and family.

5 Jenny Owyang

My one week in Paris video:
http://vimeo.com/683604

) Refresh




Key Features

Better co-branding
é A A

Social network r—— —
f 3’ Audrey Valdés Jiménez ag g I’eg at| on ¥4 The Google+ project: real life sharing ...

,';; I'm going on vacation for 2 week

with my friends and family. El welcome to Facebook
E’E Jenny Owyang == Welcome to Flickr = Photo Sharing
&> My one week in Paris video:

http://vimeo.com/683604

O Refresh Advertising/promotions

Manage Accounts

Buy and download the latest U2
album in mp3 online.

Adapting to the users Lo

ﬁ The Google+ project: real life sharing ... p refer I‘ed S iteS

ﬂ Welcome to Facebook

®¢ Welcome to Flickr - Photo Sharing

Site suggestions

moe Lorem ipsum dolor sit amet consect... v Economy
Etiam sed diam ac ipsum sodales molestie e...

A NBC News
woiws  Business news, job news, finan...

The Wall Street Journal.
. : A . Breaking news, latest headline...
2  Aenean vel orci leo vitae fringgila

In hac habitasse platea dictumst. In hac hab... = Bloomberg
- Business & Financial News

[:3 Praesent non quam ut ante interdu...
Suspendisse potenti. Etiam eget purus et or...

» Travel

» Sport




Mobile Store



Opera Mobile Store enables search & discovery channels for
driving user engagement and downloads

Opera browser prominent speed dial

Can be customized to highlight the brand of Snaptu Dinline Senices for yout babile

exclusive or in-demand apps (e.g. Angry Birds
theme) m

Popular Hew

Angry Birds $0.99
Everyone"s plaving ! Dizh out
revendge onthe green pigs who st ..

Exclusive/premium offer banners

Graphic banner header at top of storefront 7™ Opera Mol Store Q
Popular Hew
P a P D I d PPD : Angry Birds $0.99
y Per Download ( ) campaigns s e i B
revenge on the green pigs h
Performance based ad campaigns with -

auction pricing model — developers bid for
Nature.com FREE

placement The latest science news and Sponsored
research from IHtmrFu lishing

Group
[ oowioss |
) ks



Opera Mobile Store consumer

25+ 4.5 |20+

Million Monthly Pageviews Million Page
App Store Visits Per Visit Views Per Month

o~

Opera Mobile Store

POPULAR NEW FREE

Home » Categories » Most popular

Free
R drdrdr (103

>

Free
1 2 2 8 & M3
Free N
1 2 8 8 & MKY
Anti-Virus Pro Trial Free
- RRr A&y (31
SN—
Barcode Scanner Free
*RARRL (23)
| ———

45+

Million Downloads
Per Month

OPERA’
software
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