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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
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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
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ATotal operating expenses up 50%

Expect total operating
expenses/employee to be
slightly higher in 2H compared
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to 1H
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AStock option costs up 172%
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EBITDA development
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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
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Strong capital structure

Balance sheet (MNOK)
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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
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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
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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)
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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
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