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This presentation contains and is, i.a., based on forward-looking statements. These statements
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 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.
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
directors or employees assumes any liability resulting from use. 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 OSE or press releases.

This presentation is for information purposes in connection with the Opera Software ASA 1Q08
presentation only. The presentation is not an offer to sell, or the solicitation of an offer to buy, any
securities.
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2008 highlights

On track, focused and taking advantage of industry trends

Business
. Shipments of Opera Mobile: 10.5 million in 1Q
- 33 new mobile phones shipping with Opera
. 5 with Opera Mobile, 28 with Opera Mini
HTC ships Touch Diamond with Opera Mobile 9.5
. Leading operators select Opera Mini
. 02 Germany, debitel Germany
. New categories of Devices ship with Opera
. Sony digital photo frame

Consumer

- Number of monthly users on Opera for PCs grew 10% compared to previous

quarter
. Opera Mini: 11.9 million unique monthly users in March*

. Distribution deals with Helio (USA), Spice Mobile (India), Telenor
(Pakistan & Serbia), Mobitel (Sri Lanka), Ten by Orange (France)

New, faster version of Opera Mini introduced
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* As of March 31, 2008
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120

£ 100 A

Revenue highlights
o 1Q revenue: MNOK 102.7, up 57% vs.
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» Record quarter 0
. Desktop revenue MNOK 23.1, up 56% 2
vs. 1Q07 .

. Internet Devices revenue MNOK 80.0,
up 57% vs. 1Q07 20

EBITDA highlights

. 1Q EBITDA: MNOK 11.6 vs. MNOK -7.4 in
1Q07

> 1Q Non-IFRS EBITDA*: MNOK 15.6
vs. MNOK -5.8 in 1Q07
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* Non-IFRS EBITDA excludes stock option cost

Revenue 1Q 2008 vs 1Q 2007
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EBITDA ex options 1Q 2008 vs 1Q 2007
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Financial Review
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Income statement

NOK Million 1Q 2008  1Q 2007 QonQ
Desktop + 23.1 14.8 56%
Internet Devices + 80.0 50.6 57%
Total revenue = 102.7 65.4 57%
Payroll and related expenses - 66.0 53.4 23%
Stock option costs - 4.0 1.6 150%
Depreciation and amortization - 2.0 1.6 24%
Other operating expenses - 21.1 17.7 19%
Total expenses = 93.1 76.2 25%
EBIT 9.6 -9.0 N/A

Net Income 7.8 -8.0 N/A

EPS (NOK) 0.07 -0.07 N/A




Key financial figures

Operating revenues (NOK Million) EBITDA* (Non-IFRS) (NOK Million)
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Key reve n ue d rlve rS In 1Q Internet Devices revenue 1Q 2008 vs 1Q 2007

20

2 80 A
Business area 3 S7% /

Strong revenue growth from key OEM and ZE |
operator customers 40 1
- Services revenue particularly strong :E |
- This is positive as it indicates potential future 10
license revenue (porting on to new platforms, 0 -

fulfilling operator requirements. Plus, 1a2007 102008

customers expect customization)

Large increase in Opera Mini revenue
streams Desktop revenue 1Q 2008 vs 1Q 2007

25

Mllions

Consumer area ® 56%/

Desktop revenue growth strong from 5 1
increase in users and higher ARPU

10 A

102007 10 2008

Note: Foreign currency movements impacted the 1Q08 revenue negatively by about 7%
Note: 1Q08 desktop revenue includes a one-off license transaction with one customer. O OPERA




OPEX development

OPEX (NOK Million)

mPayroll m Stock Options Depreciation mOther OPEX OMNonrecurring costs
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OPEX comments 1Q08 vs 1Q07

- Payroll cost up 23%
- Headcount growth worldwide
- Stock option costs up 150%

- New option program in place
(predominantly non-cash)

- Share price appreciation of 22%
. Option cost low in 1Q07 due to
decrease in share price

- Depreciation cost up 24%

. Result of investments in our offices
worldwide and Opera Mini
infrastructure

. Other OPEX up 19%
- Tight control on indirect costs

O OPERA



EBITDA development
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1Q 2007 / 1Q 2008 (NOK Million)
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EBITDA Q1
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Comments on EBITDA development YoY*

. Revenues up MNOK 37.3
Desktop + MNOK 8.3
Internet Devices + MNOK 29.0

. Payroll and related expenses up
MNOK 12.5

Engineering

Sales and Marketing globally

Overall headcount up 37% vs.
1Q07

. Other expenses up MNOK 3.4
Tight control on Opex

* Year over Year, 1Q 2008 vs 1Q 2007 OPERA
software



Strong capital structure

Balance Sheet (MNOK)
700 BALANCE SHEET Q1 2008 Q4 2007 Q1 2007
600 Deferred tax asset 9 370 9724 11 684
mCash and cash |Goodwill 3143 3143 3143
500 - equivalents Office machinery, equipment etc., Net 20 424 17 832 24 023
400 1 Other investments and deposits 4651 4541
Accounts receivables 48 173 65 249 69 327
300 m Current assets |Unbilled revenue 47 848 40 700 32 145
Other receivables 3813 5728 3951
200 Cash and cash equivalents 486 860 466 813 423 869
100 A .
Fixed assets Total Assets 624 282 613 730 568 141
0 T .
31.03.2007  31.12.2007  31.03.2008 Account payable Gt 1221 2212
Taxes payable 346 2443 -62
Total Equity Social security, VAT and other taxation payable 11 123 9418 9476
Deferred revenue 28 591 26 635 33762
560 Other short-term liabilities 42 882 35 838 28 783
540 - Total Liabilities 89 393 81 562 74231
520
500 Share capital 2 392 2391 2 349
Share premium reserve 457 248 456 973 434 262
430 Other reserves 25 217 21977 10 417
460 Retained earnings/other equity 50 047 50 827 46 883
440 Total Equity 534 889 532 168 493911
400 Total Liabilities and Equity 624 282 613 730 568 141

31.03.2007 31.12.2007 31.03.2008
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Strong cash flow

Operating cash flow MNOK 34.4 in 1Q 2008

. Primarily through operating profit and
focused working capital management

Cash balance up MNOK 63.0 since 1Q07
. Bought back shares of MNOK 9.8 in 1Q08

Operating cash flow MNOK

1Q 2007 1Q 2008

CASH FLOW STATEMENT Q1 2008
Cash flow from operating activities

Profit/loss before taxes 10 814
Taxes paid -3 469
Depreciation expense 1963
Impariment of shares 0
Changes in accounts receivable *) 9915
Changes in accounts payable -750
Changes in other liabilities, net 12 681
Share-based remuneration 3222
Conversion discrepancy 34
Net cash flow from operating activities 34 410
Cash flow from investment activities

Acquisition of tangible fixed assets -4 589
Acquisition of shares 0
Net cash flow from investment activities -4 589
Cash flow from financing activities

Proceeds from exercise of stock options, warrants 0
Proceeds of Share Issues, net 9774
Net cash flow from financing activities -9 774
Net change in cash and cash equivalents** 20 047
Cash and cash equivalents **) 466 813
Cash and cash equivalents 486 860

O OPERA



Update on Opera’s FY 2008 operational
priorities

Focus and invest in consumer area . Desktop revenue up 56% YoY

. Number of desktop users increased 10% in 1Q08 vs. 4Q07

~ 11.9 million unique monthly users of Opera Mini in March 2008
. My Opera users up 17% from 4Q07

Accelerate momentum among mobile phone . Signed full Opera Mini commercial deals with O2 Germany and
operators debitel Germany.

. Signed distributions deals with Helio, Telenor Pakistan, Telenor
Serbia, Mobitel and Ten France

Improve position with top mobile OEMs . Opera Mobile pre-installed on more than 10.5 million phones in
globally 1Q08, including popular models such as the MOTO Z10 and Sony
Ericsson G700 and G900

. HTC ships Opera Mobile 9 .5

Building on the momentum among . Sample customers 1Q08: Sony

consumer electronics OEMs

Capitalize on unigue cross-platform position . Opera introduced Opera Link, a unique capability that connects
and offer content-related services to Opera mobile phones, PCs and other networked devices

users

O OPERA



Key strategies to achieve financial goals

Metric Strategies

Revenue -~ Continue to scale Consumer area aggressively

o Opportunity to grow Opera Desktop and Opera Mini revenue significantly

- More scaleable (standard products)

~ Geographic focus critical to success

o Reap benefits of cross-platform position as a result of Opera Link and other
new products and services to be launched in 2008

- Continue to focus on the top operators and OEMs
~ Operais well positioned to capture highly increased focus on mobile Web

Note: This does NOT constitute financial guidance O OPERA



Key strategies to achieve financial goals

Metric Strategies

Profit -~ Continue to scale Consumer area aggressively
o High long-term margins
- Grow user base, reap higher ARPU on Opera Mini and Opera Desktop
~ Continue to focus on top operators and OEMs
- Greater standardization of products
Step up server products (Opera Mini) even more aggressively towards
operators

~ Continue to focus on operational and commercial exce llence
o Tight P&L management by business line and project
- Improved engineering resource optimization and planning
Continous balancing/optimization between product/R&D investments and
achieving profit goals
- Strengthened salesforce, focus/grow in core geographies

Note: This does NOT constitute financial guidance O OPERA



Welcome to
Capital Markets Day 2008

June 19, 2008
13:00-17:00 CET

Location:

The Norwegian Opera & Ballet House
Oslo, Norway

Registration




Operations Update



Opera’s vision

Opera’s vision is to provide the best
Internet experience on any device




This Is Opera Software

Only dedicated Web browser developer
company in the world: 510+ employees in
nine countries

Unmatched footprint across PCs, mobile
phones and other connected devices

Leading customers : T-Mobile, Vodafone,
Nokia, Sony Ericsson, Motorola, Samsung,
Sony and Nintendo + others

End-user movement:

11.9 million unique monthly users of
Opera Mini in March 2008

Opera Mobile shipped on 100 million
phones

20+ million use Opera for PCs

Millions surf Opera on Wii and other
connected devices



Leading, global customers...



... and leading, global partners



Opera’s unique ability to deliver a world-
class mobile browser

Technical

Core — a single, powerful rendering engine designed
to run on any platform

Support quickly evolving standards, to enable a
desktop experience on a mobile handset

Multiple mobile platforms supported

Advanced features such as tabs, Opera Zoom, full-
page view, AJAX support

Organizational

Experienced, global organization dedicated to
delivering a word class browser

Management experience in handling highly complex
technical projects

Large Quality Assurance team, enabling reputation for
guality and security Motorola Z9 with Opera

Beyond the features
The importance of time to market

Deliver a connected experience, with Widgets,
services and server-enabled solutions

O OPERA



The unique
differentiators

Smart
phone

Windows
CE/Mobile

Motorola
. Superior user experience

. Operais the smallest full-featured
Platform
browser Independent
. Performs well on low-resource

devices

. Operais the fastest full-featured
browser

. Significantly faster than competitors

. Core code is ported to all major
platforms

. Opera 9 core is used by millions daily



The diversity of mobile operating systems

100 %
90 %
80 %
70 %
60 %
50 %
40 %
30 %
20 %
10 %

0 %

Linux
Windows Mobile
Symbian

= Proprietary

Source: Strategy Analytics, Yankee Group, Opera estimates

o

90% of mobile handsets ship with
proprietary mobile operating system

In 2007, approximately 1.1 billion
handsets shipped with a proprietary
OS while just 100 million shipped with
an open OS

Examples of leading, proprietary OSs:
S40 (Nokia), EMP (Sony Ericsson),
SHP (Samsung), P2K (Motorola)

OPERA

software



Opera introduces behind-the-scene

look at mobile Web usage
State of the Mobile Web report launched



State of the mobile Web, Q1.
Key findings

One Web triumphs over WAP content Methodology
Full Web surfing comprises more than Traffic analysis: aggregated
77% of all traffic. WAP traffic is decreasing traffic generated by approx. 12

million monthly unique users of

in the first quarter as more consumers use Opera Mini. Worldwide, Q1 2008

full browsers

Content analysis: based on top

Social stands supreme 100 sites worldwide
Almost 40% of traffic worldwide is to social
networks. The figure is 60% in countries Opera Mini: when Opera Mini
such as United States, South Africa and users connect to the Web, their

page requests are processed
through a secure server. This
ensures a fast and cost-efficient
browsing experience on nearly
any mobile handset.

Indonesia

O OPERA



State of the mobile Web: More key findings

People use the Web on their phones
just like they would on their PC. Top
sites mirror PC traffic

Country example: United States

More than 63% of U.S. Web traffic on
mobile phones is to social networks,
tying it with Indonesia for the number
one spot.

Top 10 sites in the USA

Www.myspace.com
www.google.com
WWw.mocospace.com
www.yahoo.com
www.facebook.com
www.live.com
www.hi5.com
www.wikipedia.org
WWW.itsmy.com
www.ebay.com



State of the mobile Web: More key findings

The mobile Web bridges the digital
divide: Opera has users in more than
200 countries and the next billion
people will use a mobile device to
come online

Country example: Russia

Russian Opera Mini users consume
more entertainment content than
users in all countries except for
Ukraine. Traffic to entertainment,
leisure and sports sites comprise
almost 40% of Web traffic to mobile
phones.

Top 10 sites in Russia

www.vkontakte.ru
win.mail.ru
www.google.com
www.rambler.ru
www.yandex.ru
www.dreamwar.ru
www.mamba.ru
www.marathonbet.com
www.dimonvideo.ru
www.wmod.ru



Read the full report at
www.opera.com/mobile_report



Delivering one Web

People want to access the same
Web-based services regardless of
device

The cost of teaching people to do
something new is too high

Most connected devices will have
full Web browsers— good for users,
operators and manufacturers

The browser is now a platform for
Web 2.0 applications and services

Empowers the next generation of
user-driven content



Stand-alone vs. Web-based

Question: How much of your time with a PC did you spend with
stand-alone applications vs. Web-based apps in 1998? What about
now?



The Opera-powered day

—

Breakfast: Bus: Work: Boring Airport Recreation:
Opera on Opera Operaon meeting: lounge: Operaon
laptop Mobile laptop Opera Mini Opera on Wii
Archos PMP



Web as a platform gains momentum

OEMs and operators are looking
to leverage the Web as a platform
for mobile applications, Uls, and
services

OEMs and operators looking for
an open developer environment
they can offer across phones

IPTV STBs, VoIP screen phones,
PMPs, wall pads and other
devices using Web-based Uls and
Widgets



Opera Widgets are already in the market

Windows, Mac and Linux desktop Archos 605 WiFi portable media player

Nintendo Wii KDDI au Gadgets

O OPERA



Operations Update
Business area



Industry traction for Opera Mobile 9.5

HTC ships Opera Mobile 9.5

UIQ selects Opera Mobile 9.5 for Sony Ericsson handsets

Willcom selects Opera for Windows Mobile device

One un-named OEM selects Opera Mobile 9.5

More to be announced... O opera



02 Germany selects Opera Mini

Opera signs agreement with a leading
mobile phone operator, 02 Germany.

02 Germany will pre-install a
customized version of the mobile
browser Opera Mini on selected
handsets as well as making it
available as a download over the air
(OTA)

O2 (Germany) is part of Telefénica
O2 Europe. The group is investing
significantly in mobile data networks
to drive ARPU

02 Germany has 13.2 million mobile
and fixed subscribers.

O OPERA



debitel Germany selects Opera Mini

Opera signs agreement with another
leading mobile phone operator in
Germany, the debitel Group, with 13
million subscribers

debitel will pre-install a customized
version of the mobile browser Opera Mini
on selected handsets as well as making
it available as a download over the air
(OTA)

debitel is the largest independent
telecommunications provider

in Germany

debitel has operations in Germany,
France, Denmark, the Netherlands and
Slovenia.

O OPERA



Operators and Opera Mini

Full-scale commercial partners:
Debitel (Germany) (new)
02 (Germany) (new)
PTCl/era (Poland)
T-Mobile International
Tata Teleservices (India)
Telefonica Moviles de Espafia (Spain and CALA)
TMN (Portugal)
Vodafone D2

Distribution deals:
GrameenPhone (Bangladesh)
Helio (USA) (new)
HT Telecom (Europe)
mobilkom (Austria)
MegaFon (Russia)
Meteor Communications Ltd. (Ireland)
Mobitel (Sri Lanka) (new)
Omnitel (Lithuania)
Optimus (Portugal)
Pannon (Hungary)
Talkline (Germany)
TDC (Denmark)
Telenor (Serbia) (new)
Telenor (Pakistan) (new)
Ten (France) (new)
TIM Hellas (Greece)



Opera Mobile: 1Q highlights

Number of phone models with Opera pre-installed Shipments of phones with Opera pre-Installed

Millions

12
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. The number of mobile phones shipped with the Opera browser was 10.5 million in 1Q08.
~ 3 new mobile phones that include the Opera Mobile browser were announced in 1Q

o 5in total so far in 2008

OPERA

software



Opera delivers
breakthrough Web
experience on HTC
Touch Diamond

“2008 will come to be known as the year
the mobile Internet became usable and
the HTC Touch Diamond will be one of
the main devices driving this change.”
Peter Chou, president and CEO, HTC Corp.

Opera Mobile on HTC Touch Diamond
Easy one-handed viewing and effortless
navigation

Turn the device sideways to rotate to
landscape view



Opera Mobile and Opera Mini: 33 new phones in 2008

Opera Mobile

Motorola
Moto Z10
Moto Z9

Sony Ericsson
Sony Ericsson G700
Sony Ericsson G900

WILLCOM
WILLCOM 03

Opera Mini

Fly (India)
Fly MC 100

Fly E 130
Fly B 700

LG
LG KS20

Motorola
Motorola V3
Motorola V9

Nokia
Nokia N82
NOkia N81
Nokia N86
Nokia 5000
Nokia 2680
Nokia 6300i
Nokia 6288
Nokia 6300
Nokia 6630
Nokia N73

Samsung_
Samsung SGH-A800

Samsung F700
Samsung J700
Samsung U900

Sony Ericsson

Sony Ericsson K818c
Sony Ericsson K750i
Sony Ericsson W380i
Sony Ericsson W910i
Sony Ericsson 2780

Spice Mobile (India)

Spice Mobile Mobile S-920n

S-9
Spice

Uriver
Uriver SP900



Opera powers the Web on wide variety of devices

| BE




New device categories introduced

"Opera is able to meet Sony's
demands for a rich and user-
friendly experience"

Tatsuo Eguchi Senior General Manager,

Digital Home Division, VAIO Business
Group, Sony

. Sony selects Opera 9.5 to power digital

photo frame

o Opera delivers Web-based information

and services on the device screen

. Opera selected for the Celio Redfly, a
smartphone companion



Operations Update
cConsumer area



Opera for Desktop

. Global movement continues towards a better, alternative
Web browsing experience, focusing on security, speed
and flexibility

~ 20+ million monthly users
» Strong growth continues in rapidly emerging markets

O OPERA



Opera for Desktop: Revenue growth

Opera Desktop Revenue (MNOK)

. Seventh consecutive quarter of
growth

. Revenue growth of 56%
compared to 1Q07

. Reaping benefits of localization
strategy in terms of product
features, marketing materials
and commercial agreements

- Opera’s multi-platform
advantage drives adoption
across products

- Higher user growth than overall
Interne.t market In target Note: 1Q08 desktop revenue includes a
countries one-off license transaction with one

customer. O OPERA



Opera Mini: 1Q highlights

_ Opera Mini monthly page views
. Cumulative pages

downloaded since
launch: 20.0 billion

2500 000 000

2000 000 oo A

o 11.9 million unique 11500 00 000
monthly users in March
2008 1000 0C0 000

500 000 000 A

o Opera introduced Opera
Mini 4.1
o Auto-complete URLs 0 FEF S T IFL L CEFTEFEE S
o 50% faster
o Save & send images

B
%

. OPERA
Note: Statistics as of 31. March, 2008 software



My Opera — at the heart of Opera’s universe

1,450,000+ members

1,800 signups per day

1,500,000+ page views per day
6,000,000+ photos stored

2,350,00 forum posts

315,000 blogs

120,000+ different pages visited per day



My Opera statistics



In summary...

“The Opera browser on board helps bring the perfect
web 2.0 experience.”
Toshiba press release at launch of the Portégé G910 device

"....which in my humble opinion after using it for several
days, is the best mobile browser I've ever used.”
Matthew Miller, ZDNet, tests the Opera Mobile 9.5 browser

"If you need to access the Web on-the-go, there's no
better way to do it than Opera Mini.*
SmartBiz Magazine

O OPERA



Thank you for listening



