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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-l ooki ng statements may in some cases be identified by ter mi
fexpecto, fAplano, Aintendo, fAanticipateod, fAbelieveotermsibesti mat eo
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 2Q09 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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Operational highlights: 20Q09 + 3QTD

Priority

Areas

Overview

Operators . Signed an agreement with Motricity to deliver Opera Mini to a leading North American
mobile operator
- SK Telecom, the leading mobile operator in Korea, will deploy an operator branded
version of the Opera Mini mobile browser

Mobile _ Signed an agreement with a leading handset manufacturer, where Opera will deliver
Opera Mobile on a range of handsets
~ 3 new phones with Opera Mobile and 15 with Opera Mini announced in 2Q09, bringing
YTD total to 81 phones with Opera pre-installed
_ Opera Mobile shipments pre-installed in 2Q09: 4.5 million

Devices - Announced a deal with Thomson, a leading global player in the Communication, Media
& Entertainment market
- Announced agreement with Creative, a worldwide leader in digital entertainment
products

Desktop ~ Desktop users grew by 65% in 2Q vs 2Q08
- Shipped first beta versions of Opera 10 i the next version of our flagship PC browser,
featuring innovations such as Opera Turbo

Opera Mini | - 29.1 million monthly users of Opera Mini in July 2009 (up 145% vs July 2008), which

(consumer)

generated over 12 billion viewed pages (up over 223% vs July 2008)




2009 financial highlights

Priorities

2Q status report

1H status report

Revenue MNOK 172.4 (+53% vs MNOK 335.4 (+56% vs
20Q08) 1HO8)

EBITDA* MNOK 36.4 (MNOK 20.8 in | MNOK 67.7 (MNOK 36.4 in
2Q08) 1HO08)

Operating MNOK -29.2 (MNOK 2.0in | MNOK 30.5 (MNOK 36.4 in

Cash Flow | 2Q08) 1HO8)

* Non-IFRS EBITDA excludes stock option cost



Financial Review
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MNOK 202009 2Q2008 QonQ 1H 2009 1H2008 1Hvs 1H
Desktop + 44.8 23.2 93% 91.8 46.4 98%
Internet Devices + 127.7 89.5 43% 243.6 169.1 44%
Total revenue = 172.4 112.7 53% 335.4 215.4 56%
Payroll and related 99.7 69.3 | 44% 200.9 135.2 49%
expenses -

Stock option costs - 3.8 1.4 172% 7.5 54 39%
Depreciation and 3.2 18 | 76% 6.0 3.8 57%
amortization -

Other operating expenses - 36.3 22.6 61% 66.8 43.8 53%
Total expenses = 143.1 95.1 50% 281.2 188.2 49%
EBIT 29.4 17.6 54.3 27.2

Net Income 22.2 17.7 38.9 255

EPS (NOK) 0.19 0.15 0.33 0.21
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2Q009 financial review

Key financial figures

Operating revenues (NOK Million)
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EBITDA* (Non-IFRS) (NOK Million)
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* Non-IFRS EBITDA excludes stock option costs
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Revenues: 20Q09

Area Comments: Revenues (vs. 20Q08)

Business Operators: Strong growth in revenue from operators, both from existing
and new agreements.
Device OEMs: Large increase in revenue from existing and new
customers
Mobile OEMs: Slight increase in revenue driven by development fee
income

Consumer Opera Desktop: User growth up 65% since 2Q08




OPEX development

OPEX (NOK Million)

B Payroll B Stock Options Depreciation B Other OPEX ONon recurring costs OPEX comments 2Q09 VS. 2QO8

160

ATotal operating expenses up 50%

Expect total operating
expenses/employee to be
slightly higher in 2H compared

140

120

to 1H
100
APayroll cost up 44%
80 Headcount growth worldwide of
50 37% since 2Q08
AStock option costs up 172%
40
ADepreciation cost up 76%
20 Result of investments in
worldwide and Opera Mini
0 - infrastructure
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AOther OPEX up 61%
Other OPEX was unusually low

in 2Q08
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EBITDA development
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EBITDA Q2 2008

Revenues
Other

Payroll and related
Stock option costs

EBITDA Q2 2009

Comments on EBITDA development YoY*

. Revenues up MNOK 59.7
A Desktop + MNOK 21.5
A Internet Devices + MNOK 38.2

. Payroll and related expenses up
MNOK 30.4

A Engineering

A Sales and Marketing globally

A Overall headcount up 37% vs 2Q08

. Other expenses up MNOK 13.7

* Year over Year, 2Q 2009 vs 2Q 2008

OPERA

software



Strong capital structure

Balance sheet (MNOK)

1000
800 1
600 1
400 A
200 1
0 I I
30.06.2008  31.12.2008  30.06.2009
Total Equity
700
600 1
500 -
30.06.2008  31.12.2008  30.06.2009

B Cash and cash
equivalents

B Current assets

Fixed assets

Balance sheet highlights

Metric 2Q09 2Q08
Cash MNOK 587 MNOK 493
NWC* MNOK -13 MNOK 33
Equity MNOK 657 MNOK 560

* NWC is defined as Total current assets excluding cash and cash

equivalents minus Total current liabilities.



Cash flow

Millions
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Operating cash flow 1H09 vs. 1H08

Cash flow highlights

2Q09 2Q08

Operating MNOK -29 MNOK 2
cash flow

Investments MNOK -17* MNOK -3
Financing MNOK 5** MNOK 7**
Cash balance | MNOK 587 MNOK 493

* Opera Software ASA acquired Mobica Solutions, a wholly owned

subsidiary of Mobica Limited, for MNOK 11.2.

** Proceeds from exercise of stock options.




Operational focus FY2009

Grow revenues across customer segments
Be mindful of the macroeconomic environment
Continue to invest, while being extra vigilant on costs

Focus on operating cash flow

Note: This does NOT constitute financial guidance



Key strategies: Revenues

Business area Consumer area

Focus on top mobile operators and
OEMs

Grow operator-branded Opera Mini
active users and win new operators for
widgets solution

Focus on top consumer electronics
OEMs

Hire enough top quality sales,
marketing and engineering people and
Increase productivity to drive growth

Aggressively grow Opera Desktop and
Opera Mini users in top ten target
geographic markets

Leverage Opera Link and Opera Unite
and increase value proposition through
new features

Monetize rapidly growing Opera Mini
user base

Increase third-party distribution channel
share of Opera Mini users

Note: This does NOT constitute financial guidance

O OPERA



Key strategies: Profits

Business area Consumer area

Focus on top customers and Prioritize most strategic features and
opportunities functions

Continously align engineering planning | Optimize headcount growth and priorities
relative to projected demand
Monitor efficiency of Opera hosting
Continue to: operation (Opera Mini & Opera Turbo)
Abuild and sell more standardized
products and SDKs

Abuild easily customizable products for
operators

Note: This does NOT constitute financial guidance O OPERA



Operations Update



Operaodos vision I
Internet experience on any device

S

o



This Is Opera Software

The worl dbés | eading
developer company: 740+ employees in
more than ten countries

Unmatched footprint across PCs, mobile
phones and other connected devices

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

We.b End4usemnsoeement:

A

29.1 million unique monthly users of
Opera Mini in July 2009

Opera Mobile shipped on 130+
million phones

40 million use Opera for PCs

Millions surf Opera on Nintendo DSi
and other connected devices




Operads uni gt
ability to deliver a
world-class, cross-
platform browser

Technical
A One core i multiple platforms
A Support of quickly evolving standards
A Cutting edge innovation

Organizational
A Experienced, global organization
A Management experience in handling highly complex technical projects
A Large Quality Assurance team

Beyond the features
A The importance of time-to-market
A A connected experience, with widgets, services and server-enabled solutions



The unique differentiator: One browser
core - for any platform - powers One Web

Platform-
independent



Proprietary mobile operating systems will
drive the Web as the application platform

100 % 90% of mobile handsets ship with a
0% — — proprietary mobile operating system
80 % In 2007, approximately 1.1 billion
;8 D;: " B B B . handsets shipped with a proprietary
Tl BN BN BN . | OS, while just 100 million shipped
Ol N I B . | Linux with an open OS
0% ——8—8 VWindows Mobile Examples of leading, proprietary OSs:
fg Z” B B B B § "Symben S40 (Nokia), EMP (Sony Ericsson),

0% Proprietary SHP (Samsung), P2K (Motorola)
o 6& Q(\Q \0‘\0\0 06:30(\ ©

5 Y
q;@& N AN e
&
P
Applications will increasingly drive
Source: Strategy Analytics, Yankee Group, Opera estimates phone sales, so widgets will be

adopted by the high volume,
proprietary OS feature-phone market

O OPERA
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ThereisonlyOne Webeé

Devices, platforms and networks: They come in all shapes
and sizes. Only one thing unifies them: The Web



Why only One Web will prevalil

People want to access the same
services regardless of device

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

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

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

It empowers the next generation of
user-driven content




Exercise: Find the Windows applications...

Immt 0 iLike.
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Opera Widgets are already in the market

| 605

VIDEO

Windows, Mac and Linux desktop Archos 605 Wi-Fi portable media player

Nintendo Wii KDDI au Gadgets



Reinventing the Web:

Opera Unite

Opera Unite allows you to
make the data on one
machine accessible from
anywhere

No need to upload data to
share it with others. Publish it
directly from your own
computer

Opera Unite is extendable by
installing new and free
services with more
functionality from
unite.opera.com



Opera Unite: How It reinvents your Web

experience

File sharing

Share files directly from
your computer in a
simple and safe way

Media player

Access your complete
home music library from
wherever you are

Photo sharing

Share your personal photos
with friends around the world
without the need to upload

anything O OPERA



Opera Unite: how it reinvents your Web

experience

The Fridge

Leave notes on your
computer for people in
this fun place

The Lounge

Invite your friends to a
chat in The Lounge hosted
on your computer

Web server

Host your Web sites,
running them from your
own computer



"One small step for
software, one giant
leap for the
Internet”

I IntoMobile on Opera Unite



Operations Update
Business area



Op e r anmgsie ability to cover the entire
mobile value chain

Not built for
WEB browsing

Purpose build for a WEB Can support browsing
environment With limitation

Opera Turbo

Opera Widgets

Browsing capability

Number of units shipped

Opera Mobile

Opera Mini

——”

PPC / Smart Phones Feature Phones Basic Phones

OPERA

software



Why operators choose Opera Mini

frequent data usage

Increase ARPU through

Attract new customers

and reduce churn

Maintain a sustainable
competitive advantage

Improve customer retention >

Suche

Die Bahn

* NATEL Browser
nnnnnnnnn
Google™ ,7 Such
N
Mobile Links 5
Voutube >
SEB >

Local.ch Telefonbuch >

bluewin.ch Mobile »>
Mews | Sport | People | Suche | Links |
Sitemap

o Vodafone live! 55
TV | Musik | Mail | Spiele

16:18

A
A

Instant recognition of Web pages

Dynamic user experience ensures that
users keep clicking on links

Intuitive and familiar interface to any
content, any time, from any mobile

Differentiated mobile Web browsing
offering

Long-term strategic focus on
leveraging the Long Tail of Web sites

BOESE

B Mes RSS

Henri Salvader

est mort... +
Fool- ANG-
Arsenal - K. Touré... +

droit - Le ministére

de 1'Int... +




The power of Opera Widgets and why
they are hot among operators and OEMSs

Widgets are single-purpose access points to Web (B 366 B @ 1220am(
content/services

. L Widgets
They are dynamic Web applications that are connected Dowr%oad
to the Internet but act like native code applications et

Real people get:
Instant access to content
One experience across devices

Web developers get:
Tools to enable cross-platform testing

Operators/manufacturers get:

One integrated platform for content management and
distribution

Full brand control

ithiorjs Select | Back1



Leading, global operators select Opera Mini

United States: Motricity

Opera partnered with Motricity to
deliver Opera Mini to a leading
North American mobile operator

About Motricity: Drives the
delivery of personalized mobile
data offerings, which increase
user adoption, data usage, ARPU
and brand recognition

motricity

\
S K’P

South Korea: SK Telecom

SK Telecom will deploy an operator
branded version of Opera Mini

About SK Telecom: SKT is the
largest operator in South Korea, with
50.5% market share as of 2008. The
number of subscribers in Q109
climbed by 4% year-on-year to reach
23.35 million

OOPERA



Operators and Opera Mini

Operator-branded (11):
Cell One (Namibia)
Debitel (Germany)
Motricity (USA) (new in 2Q)
02 (Slovakia & Germany)
PTC/era (Poland)

SK Telecom (new in 2Q)
Swisscom (Switzerland)
T-Mobile International
Tata Teleservices (India)
TMN (Portugal)
Vodafone Group

Opera-branded (19):
GrameenPhone (Bangladesh)
HT Telecom (Europe)
mobilkom (Austria)

Mobitel (Sri Lanka)

Movistar (Mexico)

Movistar (Colombia)

MTN Uganda

Omnitel (Lithuania)

Optimus (Portugal)

Pannon (Hungary)

Sprint (USA)

Talkline (Germany)

TDC (Denmark)

Telenor (Serbia)

Telenor (Pakistan)

TIM Brazil

TIM Hellas (Greece)

Virgin Mobile (USA) (new in 2Q)



Operais on board the new ntvifone M20
from Garmin-Asus

With Opera Mobile 9.5, users of the
ndvifone M20 can get online while on the
go, easily navigating their favorite Web
sites with a few finger taps.

Opera Mobile includes panning and
zooming technology for better viewing of
selected content, plus useful features such
as auto-complete, a password manager
and a pop-up handler.

The nlvifone M20 was initially released in
Taiwan on Aug 19 and later in Asia



Opera Mobile: 10 new models to date in 2009

HTC

HTC Touch 3G

HTC Touch Diamond?2
HTC Touch Pro2

Garmin-ASUS
ntvifone M20
Motorola ?;Lb}aig
MOTOSURF A3100
Motorola A1200R

Samsung
Samsung Mondi

XDA (02)
XDA Ignito

Toshiba
Toshiba Biblio
Toshiba TO002

71 7Tel2:00
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Opera Mini: 71 new models to date in 2009

Haier
Haier CG100

Huawei
Huawei 736
Huawei 835
Huawei C2900i
Huawei C5100
Huawei C5588

Kyocera
Kyocera K325

Kyocera K612
Kyocera KX5
Kyocera M1000

LG

LG AD6335
LG GT360
LG KP500
LG GB220
LG KP500
LG GT360

Micromax

Micromax GC700

Micromax X555
Micromax X511

Motorola

Motorola E8
Motorola K1M
Motorola V3C

Nokia
Nokia 2865
Nokia 3155
Nokia 5800
Nokia 6155
Nokia 6255
Nokia 6265
Nokia 6275
Nokia 6303
Nokia N79

Nokia 5130
Nokia 6700
Nokia 2330
Nokia 6303
Nokia 2700
Nokia 8800

Pantech

Pantech PA-711

Pantech PA-715S
Pantech CDM8074

Black: 1Q 2009
Red: 2Q 2009

Samsung
Samsung C3050V

Samsung M310
Samsung S3500V
Samsung S7220
Samsung S7350
Samsung SCH-299
Samsung SCH-E159
Samsung SCH-F309
Samsung SCH-F519
Samsung SCH-F679
Samsung SCH-M569
Samsung SCH-S259
Samsung SCH-S379
Samsung SCH-W619
Samsung T459
Samsung S3500

Sony Ericsson
Sony Ericsson C903

Sony Ericsson S312

Sony Ericsson W205
Sony Ericsson W508
Sony Ericsson W705
Sony Ericsson W705
Sony Ericsson W715
Sony Ericsson W890
Sony Ericsson W995

Sony Ericsson U10i
Sony Ericsson C901

Sonim
Sonim XP3.20

Spice
Spice-D-1111
UTStarcom

UTStarcom CDM 8964
UTStarcom PCS 1450V




Opera Devices: Pushing boundaries of One Web

Two areas of use;: ’

—

Full Internet browsing
Opera Devices SDK is
used to develop a full- % % %
fledged browser for
surfing

Application
environment

Opera Devices SDK
powers a device with
menu system, user
interface, widgets and
applications



THOMSON

] &b d
images & beyond

Thomson is the world leading
provider of solutions for the
creation, management, delivery
and access of content for the
Communication, Media &
Entertainment industries

Opera signs
Devices deal
with Thomson

Opera will provide Thomson with
its Opera Devices SDK for
deployment on its product
platforms

These product platforms include
set-top boxes, THOMSON STB
Middleware software
(THOMSuite) and THOMSON
Service Platformsoftware
(SmartVision)



Opera works with Creative

The Opera Devices SDK 9.7 has
been selected by ZiiLABS, a wholly
owned subsidiary of Creative
Technology Ltd., to bring full Web
browsing and a Web application
environment to its new developer
platform, the handheld Zii EGG
StemCell Computer

Opera delivers tools to create useful
content and services including news
feeds, Web mail, weather updates,
social networking and more







