=
-~

‘ B
- y b
3 AP
= Y2
e S <y
LT
,'., e
7 -
B \ ""_ Lo
| A A o A ‘1 ‘;x»
| p - NGk
. . S
L .
o -
‘ ) 3

() or=ra Opera Software: Fourth quarter 2011



40Q 2011 Financial highlights

Financial metric 4011 40Q10
Status report (MNOK)
(MNOK)
Revenue Total revenue 253.1 193.6
Profitability Adj. EBITDA*/** 82.9 45.4
EBIT** 67.6 34.6

A Record revenue and profitability

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

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

A FX changes impacted revenue negatively by about MNOK 7 and
EBIT/EBITDA negatively by about MNOK 6 compared to 4Q10

*Non-IFRS EBITDA excludes stock option costs
**Excluding one-off extraordinary costs of MNOK 3.8 in 4Q11 and MNOK 5.5 in 4Q10 O OPERA



Highlights

Operators
A Strong growth in operator Opera Mini users: 26.7 million in December 2011, vs.
10.6m in December 2010, up 152%

A Strong operator platform for continued growth
A Growth from existing customers like Telkomsel, AT&T, MTN, Telenor and MTS

A Vodafone and MTN continue roll-out
A 5 new operators signed in 4Q11, including Etisalat, Orange, Bakcell and Orascom

Mobile/Devices
A 152.7m users of Opera Mini in December
A Continue to build leading position in the TV/set-top box segment
A Signed contract with Humax
A Signed first TV Store contract with leading global consumer electronics

manufacturer

End users
A 250 million+ people using Opera browsers every month
A Mobile Consumer, Publishers & Advertisers revenue up 239% in 4Q11 vs.

4Q10

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.

Forwardl ooki ng statements may in some cases be identified by ter mi]i
Afexpecto, #Aplando, Aintendod, Aanticipated, fAbelieveotermsiesti mateo
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 4Q11 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.

O OPERA



Financial Highlights

Financial metric 4011 40Q10
Status report (MNOK)
(MNOK)
Revenue Total revenue 253.1 193.6
Profitability Adj. EBITDA*/** 82.9 45.4
EBIT** 67.6 34.6
Cash generation Operating Cash 104.4 25.5
Flow
Free Cash Flow*** 96.7 11.6

*Non-IFRS EBITDA excludes stock option costs
**Excluding one-off extraordinary costs of MNOK 3.8 in 4Q11 and MNOK 5.5 in 4Q10

*** Operating Cash Flow less capital expenditures



4Q11 Actuals versus Guidance

4Q 2011 Actuals 4Q 2011 Midpoint | 4Q 2011 Actuals at
Guidance Guidance FX Rates
(November 15)* (November 15)*

Revenue MNOK 253.1 MNOK 241 MNOK 248

EBIT** MNOK 67.6 MNOK 60 MNOK 65

*Provided at 3Q11 Presentation
** Excluding one-off extraordinary costs of MNOK 3.8 in 4Q11 and MNOK 5.5 in 4Q10



4Q11 Financial review

"ok | sgooir|4gz0i0 | Qong| | aoitr | 2010 | otivs. 2010

Desktop + 87.5 70.9 23% 302.1 242.3 25%
Internet Devices + 165.6 122.7 35% 595.3 450.0 32%
Total revenue = 253.1 193.6 31% 897.4 692.2 30%
:fg’;f}';:g‘_’ relaed 1009 1049 5% 428.3 394.9 8%
Stock option costs - 4.2 4.3 -3% 17.6 17.6 0%
Depreciation and

amortization - 11.1 6.5 71% 34.7 22.9 51%
S;g::];’g:r_a“”g 60.3 433 39% 201.0 153.2 31%
Total expenses = 185.5 158.9 17% 681.6 588.6 16%
EBIT 67.6 34.6 95% 215.8 103.6 108%
Net Income 43.1 5.2 149.1 49.9

EPS (NOK) 0.36 0.04 1.25 0.41

* Excludes extraordinary one-time costs O OPERA
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Adjusted EBITDA* (NOK Million)

Operating revenues (NOK Million)

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



Revenue growth drivers

Operators: Users and Usage

Desktop: Users and Usage

Mobile Consumers and Publishers &
Advertisers: Users and Usage

Device OEMs: ConnectedTVs




Revenue: Customer type (4Q11)

Overall revenue better than expected

Customer Type I

Operator Lower than expected due to lower NRE revenue
Desktop Better than expected on strong local affiliate and search revenue
Device OEM As expected vs. guidance
Mobile OEM As expected vs. guidance
Mobile Consumers, Publishers & Better than expected on solid AdMarvel and Consumer Mobile
Advertisers revenue
100 % - = Other 260 = Other
240
220 :
= Mobile C , ® Mobile Consumers,
80 % - Mobile Consumers, - Publishers &
Advertisers 180 Advertisers
0f - ® Desktop 160 = Desktop
60 % 140
120 .
40 % | ® Devices 100 H Devices
80
60 ® Operator
® Operator
20 % - P 40
20 :
O % | B Mobile OEM O ® Mobile OEM

4Q10 1Q11 2Q11 3Q11 4Q11

4Q101Q112Q11 3Q114Q11
Q101Q112Q113Q114Q ——

software



Revenue: Operators (40Q11)

Operator Revenue lower than expected on lower NRE revenue

152% Operator Opera Mini user growth December 2011 vs. December 2010
User growth driven by Telkomsel, AT&T, MTN, Telenor and MTS in particular
Opera Mini licence revenue up 41% to MNOK 50, with ARPU as expected

Overall revenue growth: Down 5% versus 4Q10, with strong Opera Mini user and license
growth offset by lower customized Opera Mobile license and NRE revenue

MNOK Operator Revenue total*

ENRE + M&S E Licenses

80

* Unaudited

4Q10 1Q11 2Q11 30Q11 4Q11 Qo=



Revenue: Mobile Consumers and Publishers & Advertisers (4Q11)

Mobile Consumer and Publisher & Advertiser revenue better than
expected on solid AdMarvel and Consumer Mobile revenue

Revenue growth driven by AdMarvel, mobile search and the Opera Mobile Store vs. 4Q10
AdMarvel managed 72B ad impressions in 4Q11, up 134% vs. 4Q10

Overall revenue growth: 239% versus 4Q10

MNOK Mobile Consumer, Publishers &
Advertisers total*
H Mobile Publishers & Advertisers B Mobile Consumers

40
35
30
25
20
15
10

5

0
* Unaudited 4Q10 1Q11 2Q11 3Q11 4Q11




Revenue: Device OEMs (4Q11)

Device OEM revenue as expected on strong license revenue
Revenue driven by Connected TV customers
License revenue: 80%+ of revenue

Overall revenue growth: 46% versus 4Q10, with strong growth in license revenue

MNOK Device OEM revenue*

B NRE + M&S E Licenses

60
50
40
30
20
10

* Unaudited 4010 1Q11 2Q11 3Q11 4Q11



Revenue: Mobile OEMs (40Q11)

Mobile OEM revenue in line with expectations
License revenue: 50+% of revenue

Overall revenue growth: up 10% versus 4Q10

MNOK Mobile OEM revenue*

B NRE + M&S H Licenses

30
25
20

15

10

— 4Q10 1Q11 20Q11 3Q11 4Q11



Revenue type: Internet Devices (4Q11)

Revenue type

NRE Down as expected vs. 4Q10 and 3Q11
M&S Down as expected vs. 4Q10 and 3Q11
Total Opera Mini Opera Mini revenue up as expected vs. 4Q10 and 3Q11, with growth in

license revenue from Operators and Consumer Mobile revenue

Revenue |4Q10 1Q11 2011 3011 4Q11 4Q11 vs.
type* (MNOK) (MNOK) (MNOK) (MNOK) (MNOK) 4Q10

- 35%
M&S 13 9 10 10 9 - 34%
Total Opera 48 60 63 63 67 + 40%
Mini**

* Unaudited
** Includes all revenue from all revenue types from all versions of Opera Mini (Operator branded,

Operator-Opera co-branded, and Opera branded).



Revenue: Desktop (40Q11)

Desktop revenue better than expected on strong local affiliate and
search revenue

Desktop user growth 12% versus end of 4Q10

Strong ARPU due to strong local affiliate and search revenue

Overall revenue growth: 23% versus 4Q10

Monthly Desktop users* Desktop revenue* (MNOK)
50 (last month of quarter) 90
80
50 70
40 60
50
30 40
20 30
20
10 10
0 . . . . 0 . . . .
4Q10 1Q11 2Q11 3Q11 4Qu 4Q10 1Q11 2Q11 3Q11 4Q11

*Unaudited. User figures are in millions

O OPERA



Revenue: Opera-branded Opera Mini (40Q11)

160 000 000 o
150 000 000 Monthly users A Growth continuing
140 000 000 | A High focus areas re:
130000 000 l increasing ARPU:
120 000 000
110 000 000 I A Conversion to co-
100 000 000 I B;aer:ged operator

90 000 000 I

80 000 000 I A Search

28 888 888 ] A Advertising

50 000 000 i I A Applications

40 000 000 I I I I

30 000 000 I I I I

20 000 000 - I I I I

10 000 000 - I I I I
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Key user metrics FY20101 2012YTD

Metric January April July October January April July October January
2010 2010 2010 2010 2011 2011 2011 2011 2012

Operator
Opera 2.1* 3.5* 5.2*

Mini Million Million Million
users

7.5*

15.0* 16.8* 21.5* 29.4*
Million

Million Million Million Million

Opera-

branded 50** 5Q** B2**

55
Opera

106** 122** 140** 159**

Mini Million Million Million Million

users

Million Million Million Million

43 47 44
Million Million Million

48

55 54 56 57
Million

Deskto - . =
p Million Million Million Million

*Operator-branded + Opera/Operator co-branded agreements. Unaudited.
**Includes the co-branded operator users. Unaudited.



OPEX development

OPEX (NOK Million) Cost line Comments
® One time extraordinary cost
= Other OPEX Payroll 5% Aigher compensation expense
Lo per employee and overall
® Depreciation headcount growth.
® Stock Options Stock options -3% Aewer outstanding options
|
Paer" Depreciation & 71% Anvestments in Opera Mini
izati server infrastructure
200 Amortization
180 Amplementation of shorter
depreciation period for servers,
160 effective 3Q11
140 _ _
Other OPEX 39% Migher server hosting, travel and
120 marketing costs.
100 .
80 ACOGS related to Mobile
Publisher & Advertiser business
60 (total COGS of MNOK 9.0 in
40 4Q11 versus MNOK 0.1 in 4Q10)
20 Mosting costs* key driver (total of
0 MNOK 19.4 in 4Q11 versus
MNOK 12.2 in 4Q10)
One time N/A Related primarily to severance
extraordinary agreements, costs associated
costs with a new hosting center and

M&A related legal costs.

Total Expenses 17% AGenerally good cost control

* Unaudited. Also includes relevant depreciation.

\V 4



Adjusted EBITDA* development

4Q 2010 / 4Q 2011 (NOK Million)

120
]

100

80

60

40 -

20 -

O B T T T T T T
EBITDA Internet Desktop Currency Total costs Currency EBITDA
Q4 2010 Devices Revenue impact impact Q4 2011
revenue revenue costs

*Non-IFRS Adjusted EBITDA excludes stock option costs and one-time costs.

O oera



Strong capital structure

Balance sheet highlights:

Cash 498 507
Interest-bearing debt 0 0

NWC* -37 -50
Equity 699 622

* NWC is defined as total current assets excluding cash and cash equivalents minus total current liabilities excluding provisions.



Cash flow 4Q11 (MNOK)
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FY11 Key KPIs

Revenue (MNOK) 897.4 692.2 30%
Expenses**** 681.6 588.6 16%
EBIT (MNOK)**** 215.8 103.6 108%
Adjusted EBITDA (MNOK)**** 268.1 144.1 86%
Adjusted EBITDA Margin** 29.9% 20.8% 44%
Operating Cash Flow (MNOK) 214.8 75.9 183%
Free Cash Flow (MNOK) 155.6 43.7 356%
Opera Mini Operator users (mill)* 26.7 10.6 152%
Total Opera Mini revenue (MNOK)*** 252.9 144.7 75%
Desktop users (mill)* 57 51 12%
Opera Mini SMW users (mill)* 152.7 85.5 78%

*December 10/December 11,

** Non-IFRS EBITDA, excluding stock option costs and extraordinary one-time costs

*** Includes all revenue from all revenue types from all versions of Opera Mini (Operator branded, Operator-Opera co-branded, and Opera branded).O OPERA
*xxExcludes extraordinary one-time costs



10Q12 Guidance

Revenue* MUSD 45-47

EBIT** MUSD 10.5-11.5

* 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.



1Q12 Guidance

———

Revenue* Operators Opera Mini active user and revenue growth
Desktop Flat Seasonally weaker 1Q
Device OEMs Down Coming off strong 4Q11
Mobile OEMs Down General trend
Mobile Consumers Up Underlying growth and new acquisitions, overall
and Publishers & seasonally weaker Q vs. 4Q
Advertisers
Expenses Payroll Up Net hires, due in particuler to acquisitions (~ 45
employees)
Stock option costs  Up Due to issuance of new options
Depreciation Up Continued investments in Opera Mini server

hosting infrastructure

Other Opex Up Primarily due to server hosting, travel and
COGS related to the Mobile Publisher and
Advertising business

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



FY2012 Outlook

2012 Guidance 2013 Aspirations****

Revenue* MUSD 200-215 MUSD 245-290
EBIT** MUSD 48-53

Implied Adj MUSD 60-66 MUSD 76-102
EBITDA***

Implied Adj 30%-31% 31%-35%

EBITDA %***

*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.

*** Non-IFRS EBITDA excludes stock option costs and extraordinary one-time costs. Estimated based on estimated DA and stock option
costs for 2012

*++% Opera CMD, May 2011, O OPERA



FY2012 Outlook - Revenues

Customer Area* 2011 2011** | 2012 Comments
MNOK | MUSD e)***

Operators Primarily due to Opera Mini Opco user growth
(partially offset by decline in customized Opera
Mobile revenue)

Desktop 302 $52 Up Primarily due to user growth

Device OEM 155 $27 Flat-Up  Strong FY2011, ConnectedTV key market
driver

Mobile OEM 67 $12 Down Meaningfully down, with high focus on Mobile
OEMs as distribution partners

Mobile Consumers and 95 $16 Up Due to Admarvel, much

Publishers & Advertisers advertising revenue and monetization of Opera

Mini Consumer users
Other 12 $2 Flat

Assumes currency remainder of 2012 and 2013 (NOK 5.8 /USD, USD1.3 /EUR).
*Unauditted, supplemental information

**Preliminary and unaudited

*** Constant currency



FY2012 Outlook - Expenses

Comments - 2012

Payroll 428.3 $74 Up, primarily due to new hires, annual pay increase (effective
beginning of 2Q12) and acquisitions of Mobile Theory and 4th
Screen (45 people)

Stock option  17.6 $3 Up, due to issuance of new options

costs

Depreciation  34.7 $6 Up, due to continued investments in Opera Mini server hosting
infrastructure

Other Opex 201.0 $35 Up, primarily due to server hosting costs and a significant
increase in COGS related to our Mobile Publisher & Advertiser
business

Assumes currency remainder of 2012 (NOK 5.8 /USD, USD 1.3 /EUR).
*Preliminary and unaudited



Summary of Acquisitions: Attractive Market

Opportunity and Fully Aligned with Strategy

A Mobile advertising is an extremely high growth market

A Particularly attractive in the United States and Western Europe
A USA: $2.6 billion total market in 2012, up from $1.5 billion in 2011

A Western Europe: $1.0 billion total market in 2012, up from $0.6 billion
in 2011

A Acquisitions enable Opera to:
A Become an end to end service provider for the value chain

ACompl ement AdMarvel 6s strategic
publishers

A Bring in house demand side capability and competence required to
monetize Operads own publisher t

eMarketeer January 2012, Gartner June 2011, Opera estimates

O OPERA



Revenue in $ Billions

Mobile
Advertising
IS exploding

Global Mobile Advertising Revenue Forecast i Gartner December 2011

O oera




Overall Mobile Monetization Strategy

Opera Traffic ] :Non-Operatraﬁici

Search, opcos and
other third parties

.. . . 4 A
Ad mediation, serving, campaign Opera
management Payment
Platform
+
Opera Mobile Store Analytics
\_ J




Acquistions enable Opera to become an end to end

service provider for the value chain

!

PHILIPS |
SONY | 3 | et
] Carat

|
T e G 3; ACIMEI‘VE' gt

| ‘
i m | |I‘lf"'l:lbl Mobile Internet, SMS,
|

mmmmmmmmmmm | WALL STREET JOURNAL ! ' MMS, Video. Apps

Brand Media Ad network Sl [l ELTl Publishers » Consumer
agency (Exchange)

Demand side Supply side

A Ad aggregation from multiple ad
servers

A Optimization based on campaign
performance and pricing

A Aggregated profiling and behavioral
targeting



Overview of Acquisitions

mMisbile theory

A North America and OPpirgmédkmihhgdom and opr
focus focus i strong base to expand into
Continental Europe
A Strong management team, with

deep experience in the industry Strong team, with deep experience

in the industry
A Strong ad agency and publisher

relationships Strong ad agency and publisher

relationships

A Demonstrated strong revenue

_ Demonstrated strong revenue
growth, profitable

growth, profitable
A 16 employees
A Offices in SF, NY, LA, Chicago

30 employees

o T To  Po T

Office in London



Overview of Acquisition Terms: Financed through

Current Cash Balances

mMsbile theony

Upfront $5mm
Escrow $13 mm, paid out in 2013 and 2014 (minimum financial performance)
Earn-Out $0-32 mm, based on aggressive 2012 and 2013 financial targets (Sales

and EBIT), with much heavier weighting towards 2013
Total $5-50 mm (with some limited additional upside)
Opera Impact  Expected to be accretive in 2012 and 2013



Overview of Acquisition Terms: Financed through

Current Cash Balances

ADVERTISING

Upfront $5mm

Escrow $2mm (paid out 3 months after closing), $1 mm (paid out in 2014)

Earn-Out $0-6.5 mm, based on 2012 and 2013 financial performance (Sales and
EBIT), with heavier weighting towards 2013

Total $8-14.5 mm (with some limited upside)

Opera Impact  Expected to be accretive in 2012 and 2013



Operational Update
Q4-2011




Operators



Operator- & Co-Branded Opera Mini Active Users (million)
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Continued strong growth: 29.4 million

Operator Opera Mini users




High activity level with existing partners
drives predictable growth

still on slow and expensive mobile internet ? opera Minim H“MMTCiB HHTepHeT-cep¢“H
then get on the fast lane ceHiH TenedoOHLIHA;
of mobile surfing! ::

Be3nuMuUTHbLI
HuTepHeT-ceppux
B TBOEM TenedoH:

25 TT / Hpuin

Kocuin! .
Tonxniowaiica! 400 # . [Ljve fast, browse faster.

Opesa Mint s the fas chesy

Kocsiny KyHat — 100 Texre. CTOMMOCTS NOAKAKYEHUA ~ 100 TeHr

U Opera Mini” everywhere you go

—

N W TO INDIA'S
© 060645 ) = st PREMIER F1 RACE!

> .

IHTEPHET 3A KOMINKKU
D e sca rg a Ge3nimiTHuia InTepHeT 3 Opera Minl — [ CLICK HERE ]

G R n TIS nuwe 100 KoN. Ha AeHb

® mTC

& airtel () o

Ha KPOK nonepeay



etisalatD

New deals signed
with big players , URECI M

orange
G LWITEL

O préximo maks pedadmo.

K bakcell

Significant opportunities in markets where
Opera public user base is growing fast
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Opera growth on Android

16 000 000
14 000 000
12 000 000 /
10 000 000 /
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¥
B2 Market

1. Opera Min... 4 2. TouchPal ...
Opera Software... CooTek

' 8.8 0.8/ Installed Wkk% Free
3. Facebook ... : 4. Talking To...

n Facebook < % Outfit 7

I Editors' Choice Free dkhid Installed
5. WhatsApp ... 6. GO Launc...

e WhatsApp Inc. GO Launcher D...

' 8.8 0.8/ Installed YAy Free

. 7.5kype
Skype

* %% Installed iy Free

9. Talking To... 10. Angry Bir...
Outfit 7 Rovio Mobil... <

1 8. 0.8 0 Free Yk Free

Currently rated high in Android Market in many

¢ 70" 8 Drag Racing
{ Creative Mo... ¥

11. Facebook...

regions, today #2 in India



Mobile OEMs



Opera Mini
IS an essential

application in the
phone experience

Engagement with OEMs at central and regional
level Is Important for distribution



TV & Devices



Opera TV Store presented and well
received at CES 2012



My apps ‘// TV Store \\ Chess

NEW AND NOTEWORTHY THIS MONTH

DRIVECAST

facebook.

FEATURED & NEW APPS

All Categories %

w * e *
- N
= a 0
Health & Fitness S e e ep foce Forte A ahjong

TV Store will be sold to existing
and new customers



TOSHIBA

PHILIPS New contracts

SHARP, &3 SAGEM 1. US STB OEM

EWE 2. Japanese In-car OEM
Lo 3. US Cable MSO
VESTEL | 4. European TV OEM

Good momentum with existing and new
customers in TV & Devices



