Opera Software
Fourth quarter 2007



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 4Q07
presentation only. The presentation is not an offer to sell, or the solicitation of an offer to buy, any
securities.

O OPERA



Agenda

1. Highlights
Erik Harrell, CFO/COO

2. Financial review
Erik Harrell, CFO/COO

3. Operational update Business, Consumer
Jon S. von Tetzchner, CEO

4. Q&A



40Q 2007 highlights

On track, focused and taking advantage of industry trends

Business
. Shipments of Opera Mobile: 10.4 million in 4Q
. 8 new mobile phones include Opera Mobile pre-installed

. Arecord 122 mobile phones in 2007 include Opera Mini or Opera
Mobile

. KDDI announced seven new handsets, three featuring Opera Widgets
. UIQ and two leading OEMSs, including HTC, announced that they will ship

Opera Mobile 9.5 ( . 0 O le
. The number of Opera Mini users on T-Mobile’s network in Europe passed one - 8
s

million
. Opera delivers the Web on the world’s first WIMAX gaming device

Consumer
- Number of monthly users on Opera for PCs surpassed 20 million
. Revenue from Desktop increased 50% over 4Q06

- Opera Mini: 13.8 billion cumulative page views (December at 1.6 billion page
views per month) and 35 million cumulative users*

. My Opera Community: Registered users grew 102% compared to 4Q06
* As of Dec 31, 2007 O OPERA




Introduction

Revenue highlights
o 4Q revenue: MNOK 93.0, up 54% vs. 4Q06
. Record quarter

. Desktop revenue MNOK 19.3, up 50%
vs. 4006

. Internet Devices revenue MNOK 73.7,
up 54% vs. 4Q06

EBITDA highlights

. 4Q EBITDA: MNOK 11.1 vs. MNOK -14.3
in 4Q06

> 4Q Non-IFRS EBITDA*: MNOK 12.2
vs. MNOK -12.2 in 4Q06

* Non-IFRS EBITDA excludes stock option cost

Revenue 4Q 2007 vs 4Q 2006
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Financial

Review



Income statement

NOK Million 4Q 2007  4Q 2006 QonQ 2007 2006 YonY
Desktop + 19.3 12.9 50% 67.1 33.0 103%
Internet Devices + 73.7 47.7 54% 248.4 180.8 37%
Total revenue = 93.0 60.6 54% 315.5 213.8 48%
Payroll and related expenses - 58.5 48.1 22% 215.1 157.0 37%
Stock option costs - 1.1 2.1 -49% 8.4 10.0 -16%
Depreciation and amortization - 1.7 1.4 24% 6.5 4.4 49%
Other operating expenses - 22.3 24.7 -10% 74.6 70.0 7%
Total expenses = 83.6 76.2 10% 304.6 241.3 26%
EBIT 9.4 -15.7 N/A 10.9 -27.5 N/A
Net Income 14.3 -12.8 N/A 13.2 -18.3 N/A
EPS (NOK) 0.12 -0.11 N/A 0.11 -0.16 N/A




Key financial figures

Operating revenues (NOK Million) EBITDA* (Non-IFRS) (NOK Million)
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Key revenue drivers in 4Q

Business area

Strong license and services revenue from
key OEM and operator customers
- Services revenue particularly strong

- Positive as indicates potential future license
revenue (porting on to new platforms, fulfilling
operator requirements. Plus, customers
expect customization)

Large increase in Opera Mini revenue
streams

Consumer area

Desktop revenue growth strong from
increase in users and higher ARPU

Millions

Millions

80

70 7

60 1

50 7

40 7

30 7

20 7

10 1

25

20 7

15 1

10 1

Internet Devices revenue 4Q 2007 vs 4Q 2006
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Desktop revenue 4Q 2007 vs 4Q 2006
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Note: Foreign currency movements impacted the 4Q07 revenue negatively by about 7% O
OPERA



OPEX development

OPEX (NOK Million)
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OPEX comments 4Q07 vs 4Q06

- Payroll cost up 22%
- Headcount growth worldwide

. Stock option costs down 49%
- New option program in place
(predominantly non-cash)

- Depreciation cost up 24%

. Result of investments in our offices
world wide and Opera Mini
infrastructure

- Other OPEX down 10%
- Tight cost control on indirect costs



EBITDA development

4Q 2006 / 4Q 2007 (NOK Million)

20,0
Comments on EBITDA development YoY*
15,0
. Revenues up MNOK 32.4
Desktop + MNOK 6.4
10,0 - Internet Devices + MNOK 26.0
I
5.0 . Payroll and related expenses up
MNOK 10.4
Engineering
0.0 ’ ’ ’ ’ Sales and Marketing globally
3 2 £ 'é Overall headcount up 24% vs. 4Q06
© Q O N
-5,0 o o 3
g 2 g . Other expenses down MNOK 2.4
— o = .
o x o Tight control on Opex
-10,0 = 8 w .
& & Effect of implemented cost control
routines
15,0 T No one-off costs as seen in 4Q06
(MNOK 4.5)
-20,0
* Year over Year, Q4 2006 vs Q4 2007 OPERA
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Strong capital structure

Balance Sheet (MNOK)
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BALANCE SHEET Q4 2007 Q3 2007
Deferred Taxes 10 420 11 200
Goodwill 3143 3143
Fixed Assets, Net 22 374 22 791
Accounts Receivable 65 249 29 267
Accrued, but Unbilled Revenue 40 700 40 049
Other Current Assets 5729 6 158
Cash and cash equivalents 466 813 460 609
Total Assets 614 427 573 216
Accounts Payable 7 227 5385
Taxes payable 1 456 141
Social security, PIT and VAT 9418 9739
Deferred revenue 26 635 15973
Other short-term liabilities 36 567 27 385
Total Liabilities 81 303 58 623
Common stock 2 388 2381
Additional paid-in-Capital 453 119 453 822
Retained earnings 77 617 58 391
Total Equity 533 124 514 593
Total Liabilities and Equity 614 427 573 216

O OPERA



Strong cash flow YTD

45

Operating cash flow MNOK 38.9 in 2007
Primarily through operating profit and focused

working capital management

Cash balance up MNOK 42.3 since 4Q06

Operating cash flow MNOK
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CASH FLOW STATEMENT Q4 2007
Cash flow from operating activities

Profit/loss before taxes 16 665
Taxes paid -1 444
Depreciation expense 1735
Changes in accounts receivable -36 633
Changes in accounts payable 1842
Changes in other liabilities, net 24 579
Share-based remuneration 1790
Conversion discrepancy -408
Net cash tlow from operating activities 8 127
Cash flow from investment activities

Acquisition of tangible fixed assets -1729
Acquisition of shares 500
Net cash tlow from investment activities -1 229
Cash flow from financing activities

Proceeds from exercise of stock options, warrants -695
Proceeds of Share Issues, net

Net cash tflow from financing activities -695
Net change in cash and cash equivalents 6 204
Cash and cash equivalents 466 813

O OPERA



Update on Opera’s FY 2007 operational
priorities

Focus and invest in consumer area . Desktop revenue up 50% YoY

- Number of desktop users increased approximately 55% in FY2007
. 4Q07 Opera Mini monthly page views up 35% vs. 3Q07

. My Opera users up 102% from 4Q06

Accelerate momentum among mobile phone . More than one million Web’n’'Walk subscribers use Opera Mini
operators . Launched customer-branded services with TMN, Vodafone D2 and
Tata Teleservices
Improve position with top mobile OEMs . Opera Mobile pre-installed on more than 40 million phones in FY07,
globally including popular models such as the RAZR, RAZR2 and P1
. Existing customers selects Opera Mobile 9
. HTC

. Un-named OEM
. Expanded relationship with UIQ

Building on the momentum among . Sample customers FYO7: Archos, Sony USA, lwatsu, Tranzas,
consumer electronics OEMs Westell, Tilgin, Kocom

. Opera browser on world’s first WiMAX gaming device from Posbro
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



Opera’s FY2008 & 2009 financial goals

Metric Goal 2008 Goal 2009

Revenue » Growth comparable to 2007 > Accelerated growth from 2007
EBITDA* 212%+ L 20%-+

margin

Note: This does NOT constitute financial guidance
*Non-IFRS EBITDA excludes stock option cost
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 Even tighter 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



Operations Update



Opera’s vision

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



Powered by the
Opera rendering
engine



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



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

Toshiba W55T with Opera
Beyond the features
The importance of time to market

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

O OPERA



Leading, global customers...



... and leading, global partners



Delivering One Web

The services that win on the ordinary Web
also win on the mobile Web

The cost of teaching people to do something
new is too high — WAP was a mistake, let's
not do it again

Most mobile phones and other devices will
ultimately have full web browsers; browsing
drives higher ARPU and improves customer
retention



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?



Excercise: Find the Windows
applications...



The browser is the glue



Three screens — boundaries blurring

making calls watching movies
watching films browsing Web
browsing web making calls

—
1998 2008

O OPERA



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



Opera Widgets — the basics

A technology to enable Web applications to
run locally on a phone or other device

A Web services delivery mechanism based
on open standards

Time to market advantage with rapid
application and content development

Instant access to services such as social
networking, weather, location based services
and online user data

Widgets can be preinstalled, downloaded
over the air by user or by operator push

Take advantage of open APIs from well-

known Web 2.0-services provided by

companies like Google and Yahoo! O
OPERA



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



Introducing Opera Mobile 9.5

“[1t] significantly pumps up the
existing Opera Mobile 8.6
browser.”

PC Magazine, USA



OPERA

software



Industry traction for Opera Mobile 9.5

HTC ships Opera Mobile 9.5

UIQ selects Opera Mobile 9.5 for Sony Ericsson handsets
One un-named OEM selects Opera Mobile 9.5

More to be announced...

O OPERA



Opera rocks Mobile World Congress

200 meetings, including all
leading OEMs and operators

Opera Mobile 9.5 was the biggest
hit of the show

Opera demoed broad portfolio of
products on multiple platforms

Opera Widgets, Opera on Wii, Opera
on HTC, Opera on UIQ, Opera on
Archos

Joint product demos with
Freescale, ARM, Nvidia, Nokia,
Vodafone, Samsung



Why operators choose Opera

Market-tested applications ensure
high quality of service

Standardize on one application
platform, allowing for more efficient
service management

Operators create revenue-generating
services accross all networks: GPRS,
UMTS, EDGE, 3G and more

Introduce new services with reduced
cost and risk, while improving time to
revenue

Benefit from Opera’s deployment
experience worldwide

Leverage Opera’s platform coverage
to enable new business models, and
take advantage of true convergence



Opera Mini delivers a customized user experience



Web’'n’'Walk marches through Europe

Web'n'Walk now available in nine countries

More than one million subscribers use Opera
Mini

T-Mobile’s revenues from data usage across
Europe surged 42% year on year in the first
three quarters of 2007 to EUR 1.4 billion,

T-Mobile UK continues to see significant
growth in the Web'n'Walk service, with year
on year growth in non-voice revenue as a
percentage of ARPU up from 17% to 20%

“We are pleased to work with Opera Software to
offer the best Internet experience through
Web'n'Walk on the widest range of handsets.”
Michael Lawrence, CEO of T-Mobile Macedonia.



Operators and Opera Mini

Full-scale commercial partners:
T-Mobile International
Vodafone D2
Tata Teleservices (India)
TMN (Portugal)
Telefénica Moviles de Esparfia (Spain and CALA)
PTCl/era (Poland)

Distribution deals:
TIM Hellas (Greece)
Pannon (Hungary)
GrameenPhone (Bangladesh)
mobilkom (Austria)
Omnitel (Lithuania)
TDC (Denmark)
Talkline (Germany)
Optimus (Portugal)
MegaFon (Russia)
HT Telecom (Europe)
Meteor Communications Ltd. (Ireland)
Ten (France)



Opera Mobile: 4Q highlights

Number of phone models with Opera pre-installed Shipments of phones with Opera pre-Installed
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- The number of mobile phones shipped with the Opera browser was 10.4 million in
4Q07. For the full year, mobile phone shipments were 40.8 million, versus 34.2

million in FYO06, an increase of 19%

~ 8 new mobile phones that include the Opera Mobile browser were announced in
4Q07, bringing the year total to 63

. Arecord total of 122 Opera pre-installs including Opera Mobile and Opera
Mini in 2007
OPERA

software



Opera Mobile: 63 new phones in 2007

Accton
VM3228T

ASUS
ASUS V1210

Casio

Casio W51CA
Casio W52 CA
Casio W53CA

E28
R2821

Hitachi

Hitachi W51H
Hitachi W52H
Hitachi W53H

HTC

HTC Ameo (T-Mobile)
HTC U1000 (Dopod)
HTC Advantage

KDDI
MEDIA SKIN
au INFOBAR 2

Kyocera
Kyocera W51K

Kyocera W44K I
Kyocera WX320R
Kyocera W53K

Longcheer
Gionee S500

Motorola
Motorola V1100
Motorola A1200e
MOTO Q9
MOTORIZR Z8
MOTOMING
MOTOROKR Z6
MOTORAZR2V8
MOTORAZR2 V9
MOTOKRZR maxx K3
MOTOKRZR K3

Panasonic_
Panasonic W51P
Panasonic W52P

Samsung
Samsung SPH-8100

Samsung SCH-M620
Samsung SPH-M6200
Samsung Blackjack

Sanyo
Sanyo W51SA

Sanyo W52SA
Sanyo W53SA
Sanyo W54SA

Sharp
Sharp W51SH

eMobile EM-ONE
Sharp W52SH

Simcom
S955T

Sony Ericsson

Sony Ericsson W51S
Sony Ericsson P1
Sony Ericsson W52S
Sony Ericsson W53S
Sony Ericsson W960i
Sony Ericsson W54S

Toshiba

Toshiba G500
Toshiba G900
Toshiba W51T
Toshiba W52T
Toshiba W53T
Toshiba W54T
Toshiba W55T
Toshiba W56T

Willcom
WX320K
W-ZERO3 Advanced [es]

Wistron
D-link

ZTE
E700

Softbank
Softbank X01T

Black: 1Q-3Q
Red: 4Q

O OPERA



Opera Mini: 59 new phones in 2007

Nokia

Nokia 6085
Nokia 5500
Nokia 3110
Nokia 7373
Nokia 6131
Nokia 5300
Nokia 6230i

Nokia 5070
Nokia E65
Nokia N70
Nokia N95
Nokia 5310
Nokia 3109c
Nokia 7500
Nokia 6267
Nokia 7390
Nokia 6151
Nokia 8800
Nokia 7900
Nokia 6555
Nokia 5610
Nokia 6500

Samsung_
Samsung E900

Samsung SGH-E250
Samsung SGH-D900
Samsung U700
Samsung ZV60
Samsung D900i
Samsung F330
Samsung Z170
Samsung F700V
Samsung Z240
Samsung J210
Samsung Z720
Samsung U600
Samsung E740
Samsung G600
Samsung G800
Samsung U900
Samsung L760

Sagem
My411x

P9521

Sony Ericsson
SE K550
SE W200i
SE K810i
SE K530
SE K800i
SE W580i
SE 7310
SE 7530
SE W200
SE W889

Motorola
Motorola K1
Motorola V980
Motorola E2

LG

LG KU250
LG KE970
LG KU311
LG KU385



Continued growth in Opera for Devices

. Opera introduces Opera 9.5 SDK for Devices
. Faster, more interactive user experience

- Advanced navigation: zooming, panning,
acceleration

» Opera Widgets™

. Evaluation kit with Adobe® Flash Lite 3
bundled plug-in

. Opera signs new deal with a leading vendor in
the global consumer electronics industry

- Including license and development fees

. Korea-based POSBRO has selected the Opera
browser for what is labeled the world's first
portable WiMax gaming device

O OPERA



Operations Update
cConsumer area



Going for Google

Opera selects Google as default
search provider for Opera Mini and
Opera Mobile

Enhanced user experience

Improved commercial terms

Two-year agreement
Covers all countries except Russia
and CIS

Mobile search with access to any
Web site on any handset is a mass
market reality

Google gains a mass market audience

Opera expects meaningful mobile
search-related revenue in 2008



Opera Mini: 4Q highlights

Cumulative Opera Mini Users and Page Views

> Cumulative pages downloaded

T 1600

45 T
since launch: 15.7 billion 5
= 407 —®— Cumulative users
—— Page views
o Cumulative number of users*: 39 BT
million .
0 0 0 25 T
. Opera introduced the final version
Opera Mini 4 20 7
> Record one million s 1
downloads in 10 days
10 T
: |
0 - ——— } } —4 } } —

Numbers as of 31. January 2008

* Number of users who have downloaded and used Opera Mini
Note: Statistics as of Jan 31, 2008
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Opera Mini monthly page views
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Opera for Desktop: 20+ million users

. 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)

.~ Sixth consecutive quarter of 20
growth 16 |

16 1

- Revenue growth of 50% |
compared to 4Q06 H

12 1

. 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
Internet market in target
countries

OPERA

software



The power of My Opera

Vision: A personal space on the Web,
regardless of device

. Started as discussion forum and
technical support. Today it is our
industry’s most powerful online
community

. My Opera is a differentiator:

. Increases the value of our
software products

. Improves brand loyalty

. Acts as platform for services such
as photo blogging via mobile
browsers

. My Opera is the glue:

. The hub of Opera’s cross-platform
proposition



My Opera — the facts

. December 31: 1,218,637 members
. Growth since 3Q: 17%

. Growth since 4Q 2006: 102% (605,000
members per December 31, 2006)

. 2 000 sign-ups per day



My Opera statistics
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Summary



Update on Opera’s FY2007 financial

goals

Metric

Goal 2007

Baseline

Actual 2007

performance

Revenue . Accelerated growth o >39% . 48%
vs. 2006 vs. 2005 growth
EBITDA* > Single digit o >1% - 8%
EBITDA*

Note: This does NOT constitute financial guidance

*Non-IFRS EBITDA excludes stock option cost




Update on Opera’s FY2007 operational

Metric

Opera Desktop

Goal 2007

- 50% increase in users

YTD performance

o ~55% increase

Opera Devices

. 20 Devices announcements

_ [ announcements

Opera Mini B2C

_ 30 million cumulative users

> 35 million

Opera Mini B2C

- 10 billion cumulative page views

> 13.8 hillion

Opera Mobile . 100 new phone announcements o 122 announcements
Opera Mini B2B (Opera Mobile and Opera Mini)
Opera Mobile - 50% increase in shipments with > 19%

Opera pre-installed vs. 2006
My Opera . Increase registered users by > 102% increase*
Community 100%

Note: This does NOT constitute financial guidance O OPERA



Thank you for listening

! Opera is better in just

about every respect”
Stephen Wildstrom, BusinessWeek



