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O opera Safe harbor statement & disclaimers

This presentation has been prepared by Opera Limited (the “Company”) solely for information purpose and has not been independently verified. No representations, warranties or undertakings, express or implied, are made by the Company or any of
its affiliates, advisers, or representatives or the underwriters as to, and no reliance should be placed upon, the accuracy, fairness, completeness or correctness of the information or opinions presented or contained in this presentation. None of the
Company or any of its affiliates, advisers, or representatives or the underwriters accept any responsibility whatsoever (in negligence or otherwise) for any loss howsoever arising from any information presented or contained in this presentation or

otherwise arising in connection with the presentation. The information presented or contained in this presentation is subject to change without notice and its accuracy is not guaranteed.

Certain statements in this presentation, and other statements that the Company may make, are forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended.
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These statements reflect the Company’s intent, beliefs or current expectations about the future. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects, anticipates,” “believes,”
“confident” or words of similar meaning. These forward-looking statements are not guarantees of future performance and are based on a number of assumptions about the Company’s operations and other factors, many of which are beyond the
Company’s control, and accordingly, actual results may differ materially from these forward-looking statements. The Company or any of its affiliates, advisers, or representatives or the underwriters has no obligation and does not undertake to revise

forward-looking statements to reflect future events or circumstances.

This presentation does not constitute an offer to sell or issue or an invitation to purchase or subscribe for any securities of the Company for sale in the United States or anywhere else. No securities of the Company may be sold in the United States
without registration with the United States Securities and Exchange Commission (the “SEC”) or an exemption from such registration pursuant to the Securities Act of 1933, as amended (the “Securities Act”) and the rules and regulations thereunder. No
part of this presentation shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Specifically, these materials do not constitute a “prospectus” within the meaning of the Securities Act. This presentation does
not contain all relevant information relating to the Company or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of the Company and is qualified in its entirety by reference to the
detailed information in the prospectus relating to the proposed offering. The Company has filed a registration statement on Form F-3, as amended and supplemented, with the SEC relating to its securities to be offered in the United States. Any public
offering of the Company’s securities to be made in the United States will be made solely on the basis of the information contained in the statutory prospectus included in such registration statement. The prospectus contains detailed information about
the Company, its subsidiaries and affiliated entities, management, the consolidated financial statements and risks and uncertainties associated with its business and industry. Any decision to purchase the Company’s securities in the proposed offering

should be made solely on the basis of the information contained in the prospectus relating to the proposed offering.

In evaluating its business, the Company uses certain non-IFRS measures as supplemental measures to review and assess its operating performance. These non-IFRS financial measures have limitations as analytical tools, and when assessing the

Company’s operating performances, investors should not consider them in isolation, or as a substitute for net income attributable to the Company or other consolidated statement of operations data prepared in accordance with IFRS.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS HIGHLY CONFIDENTIAL AND IS BEING GIVEN SOLELY FOR YOUR INFORMATION AND ONLY FOR YOUR USE IN CONNECTION WITH THIS PRESENTATION. THE INFORMATION
CONTAINED HEREIN MAY NOT BE COPIED, REPRODUCED, REDISTRIBUTED, OR OTHERWISE DISCLOSED, IN WHOLE OR IN PART, TO ANY OTHER PERSON IN ANY MANNER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS PRESENTATION IN WHOLE OR IN PART IS UNAUTHORIZED.

By viewing, accessing or participating in this presentation, participants hereby acknowledge and agree to keep the contents of this presentation and these materials confidential. Participants agree not to remove these materials, or any materials
provided in connection herewith, from the conference room where such documents are provided. Participants agree further not to photograph, copy or otherwise reproduce this presentation in any form or pass on this presentation to any other person
for any purpose, during the presentation or while in the conference room. Participants must return this presentation and all other materials provided in connection herewith to the Company upon completion of the presentation. By viewing, accessing or

participating in this presentation, participants agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.



Opera at a glance

Opera is one of the world’s leading Internet brands: a leading browser,

380+ million?

Total monthly active users

of 380+ million?

~$200 million’
@ Annual revenue run rate of

~$200 million” and profitable

1. Annualized revenue calculated by four times revenue of Q2°20.
2. As of Q4720
3.

@

+60 million?

60 million® monthly active users

added in past 3 years

5+ businesses

Launched 5+ businesses

using our brand & platform

Al-driven digital content and service distribution platform.

205 million?

Opera News average

MAUSs of 205 million?

New initiatives

Multiple new initiatives with

significant upside potential



Super Apps

O Opera Browser

Consistent growth and ability to
serve as a launch pad/entry point

for new products.

O Opero

A consumer-facing ecosystem centered around the Opera brand and browser.

High Growth

N OperaNews

Al-based content platform

focused on emerging markets

/\ Opera Ads

Adtech platform focused on monetization
of Opera and non-platform inventory in

emerging markets

New Initiatives

() OperaGx

Opera gaming focuses on building an

ecosystem around the Opera GX browser

Fintech in Europe:

Payment and open banking

Investments

p OPay

Largest Mobile Payment platform

in Nigeria. Opera owns 13.1%

w‘ NanoBank

Leading emerging markets fintech

offering. Opera owns 42%

e
starmaker
LN

Fast growing singing and music

community app. Opera owns 19.4%



Oxea  QOpera’s Browser+ strategy: strong core business providing solid
growth and launch pad for new initiatives

Search & Advertising Revenue (US$ thousands)

150,000 /

21% CAGR

New Growth Initiatives:

e European payments: Leveraging our user base & browser

e Gaming: Dedicated gaming browser & emerging ecosystem

I e Opera News expanding into developed markets

Multiple successful product launches on top of our core

100,000

50,000 e Opera News in emerging markets

e Opay: Nigeria’s largest mobile wallet (incubated by Opera)

e Nanobank: A leading global emerging markets fintech company

0

2016 2019

Fueled by user growth of our browsers and Opera News

Average quarterly MAUs of the period.



Opera

A 25-year-old startup
with Africa, Europe and
India at its core.

;d Opera's OPay still plans Africa
OPQrQNewsm Home About Revenues Benefits FAQ Contact Opera News - - -
expansion on Nigerian super app

Jake Bright @JakeRBright / 9:15 am CEST » May 15, 2020 ] commen t

Create. Share. Earn

share your stories, opinions and life with over 350 million global active
users.

Login/ SignUp >

How it works?

See explainer video of how you can start
creating contents and earn a living from
the Opera News Hub

Login/ SignUp >

Opera acquires European banking-as-
a-service company Pocosys

January 27, 2020

Opera x @ POCOSYS

Get it on Google Play

INTRODUCING

OList.ng

Free Online Marketplace



Opera Geographical Footprint (MAUs)

Focus on Africa, Europe and India

Europe

S0M+

Globally

380+M

We have an average YoY user growth of 5 to 10%

and over 10% in many of our core markets

*Based on Q2’20 monthly active users



Massive opportunity
across our key mobile
markets

Multi-year growth opportunities
in fast scaling emerging markets
in Africa and South Asia

Source: The Economist Intelligence Unit.
1. Individuals using the internet % of population as of 2018.

2. Population as of 2018.

Internet Penetration by Countries’

Population of

target markets? (m)

286 1,353 1,079

45%
39%
34%
@ @ 2
006\ & v’s‘\o
& RS
N
Q%
2
N



O Opera

Investment Highlights

‘U’ 7 0

Y Q ==
Leading Exciting Significant opportunities
global eco-system expansion to drive further expansion
Internet brand Opera News and New Initiatives within existing business

(OList/European Fintech/Opera Ads) Users/MAUs and Monetization

Valuable investments At-scale Proven and profitable, with
created from our ecosystem monetization expected long-term margin
Nanobank, Opay & Starmaker and growth expansion potential



Opera

Opera Browsers

The chosen gateway to the web for

over 300 million people based on

monthly active users as of Q4 2020.

13:17
O
(G Search or enter address
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Wikipedia Flickr The Verge Nylon

TED K%nr ‘@' m )

Ted Konbini Instagram Soundcloud

v B0

O]

Nat Geo Techcrunch Vimeo ©
®

FUTURE L

Things youcandonow

to help fight the =

climate crisis

BBC: Future * 34 minutes ago

WORLD NEWS r
The shortlisted images

for World Press Photo

of the Year k

Set up your city

Booking

Instagram

www.instagram.com

3 Search the web

facebook

Facebook Hotels.com

Forge of Empires AliExpress

ALL ARTS BUSINESS ENTERTAINMENT FOOD HEALTH

I Screen Crush E E! Online
Johnny Depp Will Not Play

Hotels.com

AliIExpress

Smarter Shopping, Better Living!

drive.google.com

LIFESTYLE LIVING MOTORING

Here's the Real Reason Tayshia

Grindelwald in ‘Fantastic Beasts 3’ Adams Was Chosen To Replace...

ebay

eBay

You(

www.youtu

World of W

NEWS SCIENCE SPC

HIL Hollywood Life

Nikki & Brie Bella Ar
Breastfeeding Each

Forbes: World News * 48 minutes ago

« ¢ Qo fm

Y




O Opera

SP Browser MAU’s (m) PC Browser MAU’s (m)

Established
browser business
with a massive and

164.1

engaged audience
— 300m+’
Izl Browgr MAUSs

Q4 2016 Q4 2020 Q4 2016 Q4 2020



O opera Opera Browsers

Platform availability and top features

O Opera for Android O Opera for computers
Popular browser in Feature-rich browser tailored Feature-rich with strong Award winning, Gaming Browser
Africa, South Asia and SEA for high-end Android devices coverage in Europe for computers
Available On
. Windows .
Feature Phones Android Smartphones macOS Windows
Android Android Tablets . macOS
Linux

Top Features

Small Size Ad Blocker Browser VPN GX Control

Extreme Data Savin Download Manager Ad Blocker RAM & CPU limiters
J Crypto Wallet Messengers Twitch integration




Why do users

choose Opera browsers?
Continuous innovation

B//?

Continuously evolving

The web is continuously evolving with
increasing demands for web browser

functionality

QO

Tallored functionality

Providing unique and tailored functionality
for various markets delivers strong organic

distribution and brand equity.

Tabbed browsing

Integrated search

PC-Mobile sync Apple Safar

Data saving Mozilla Firefox

Newsfeed Google Chrome

Video multitasking Pioneered by Opera

Ad blocker

Unique to Opera

Browser VPN

Messengers

m Q

® Oslo Set up your city

& 10°C
G Search the web
©
Booking facebook Hotels.com eb y
© Hotels.com eBay
>
)
Q) T D
= A N IPS
DR
"
World of i

[ I eoe

Crypto-wallet

0 @

oooooooooooooooooo

Hardware controls

ooooooooooooooooooooooooooooooooooooooooooooooooooooo

Category specific

oooooooooooooooooooooo
hnny Depp Will Not Play Here's the Real Reason Tayshia Nikki & Brie Bella Argue Over




O Opera

Continuous innovation - HYPE chat

World's first chat app build into a mobile
browser.

Launched in Africa in February 2021
through Opera Mini which is used by more

than 100 million people to jump start user
base.

No additional download - super light

Makes it super easy to share content from
the internet and from the Opera News feed.

Objective to increase engagement of Opera
Mini users.

12:30

SHARE WITH

CHATS BUDDIES

v4l

Folder Livescor




Opera
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A leading Al-driven

content platform



O Opera

Opera News:
An Al-powered content
distribution platform

Enables users to easily discover

and access personalized content

A Dynasty in Diaspora?
Kenyans React After a
Kenyatta Wins Election in ...

Exclusive

r | e

©

®

User profiling

Al enables more accurate user
profiling from processing big data

Personalized content

Leveraging Al technology to
provide highly curated content
customized to each user’s
iInterests

Community &
social network

Form communities and
establish social connections
based on common interests

The evolution of
content discovery

Q.

Search
Type to get

Social

Connect to get

Al feed

Directly offered



14:47 rull
g Q Search

For you -+

*24 Earn up to $2000 writing for
Opera News Hub

~ " Cricket: India player
“ of the year revealed

~ Watch Priyanka
latest movie trailer

3 tips to be more
eco-friendly

Headlines

P

Latest scores and analysis
of this week matches

@ a 2°

Refresh Follow Watch Me

Opera News crossed
200 million users in Q2 2020

Strong user growth since its launch in Q1 2017 driven

by adoption among browser users and dedicated apps

Opera News MAUs (m)

250

200

150

100

90

Q4 2017

Q4 2018

Q4 2019

Q4 2020



Opera News Hub allows
creators to develop
exclusive content

New content creation platform drives high engagement

e Opera News Hub allows local creators to create
exclusive content for our platform

e Live in 6 African countries

e 10,000+ pieces of content per day, making Opera News
the largest publisher of content in Africa

e 50% of users choose local content and have retention
rates

e Improved engagement -- increased article clicks by 60%,
reading time by 40%, and app time spent by 20%.

OperaNews




Monetization

Unlocking Opera’s

large user base




Proven browser monetization model

Advertising
(Speed Dials and Ads) Search Bar

12:30 v40

[ ® 22 speed Dia
@ ® 250mB saved @)) G Search or enter #dress $ %8 Speed Dl &
o ( C Q
@ Oslo
(G Searchorentera Y ﬁ ~~ ‘@, B g > 12°C
s G Search the web O\
Facebook  Google Instagram Booking.. Amazon
~ @ RS
e J8 (~
= T M W g% G o+
> Facebook Google Instagram  Kjautan Bet9ja D o
88 ’ p G 2 = Booking facebook W Hotelscom eb. \V4 amazon + Adda stte -
= f \ y Booking.com Facebook Hotels.com eBay Amazon
Folder Livescores Opay News Dating —— >
%) + Opera Introduces o y
< XS .
Blockchain-Ready
Games ©
Browser
€3
- @ Foryou @ Headlines ¢ Entertai Cheddar
Lifestyle « Wellness = 10 min
Change your life with these
A

5 simple and delicious
meals

Polytics = Nigeria News ¢« 4h

« > n




O Opera

Substantial monetization
opportunities in Opera News with
content and native advertising units

Opera News revenue grew over 150% YoY in Q4
2020 and has significant significant monetization

upside from new ad units, targeting and pricing

e Massive addition of new inventory
e Access to broadened set of advertising partners
e Longer time spent on our platform

e Individual targeting

& . N + Follow

A Dynasty in Diaspora?
Kenyans React After a
Kenyatta Wins Election in ... A
3 This is an exa
Exclusive £

SPOSO |
on Ope e
’ - Download

Download

' =)
P
\ A
A R
S Y ¥ "y
N A\
v = AR o
A LSRN
A *
- b 4 oo
<
. A

) Advertiser name here ® >

This is an example of sposored
advertisement on opera news.

Here Is The Owner Of

THECAMERA Guardian Angel Bus
@ es Hub Creator Company.
Here Is The Owner Of
Guardian Angel Bus e
Company. == 5:_3

c, o
In-feed native ads Roadblocks Interstitials



O Opera

Strong partner ecosystem

Search & Social Go g|e Yandex l @' b Blng DUCkDUCkGO YAHOQO!
audience 0
Ad networks Y 4 C‘ Direct OO =
Goorte ASense Google AdMob brylceebozwork Yandex Baidbh&E
E-commerce & Travel Booking.com amazon ebay AllExpress Flipkart g LAZADA B tokopedia

Content & Sports

OVoiwbe S e [P  bef9ja




Opera

New Initiatives

Drive Opera’s

future growth



O Opera

Payment offering to be
rolled out in Europe

“Turning the Browser in to a PoS”

We recently announced the launch of new, in-browser
ecommerce functionality supporting cashback and

payments activities under the brand Dify ™. This will build

on top of and leverage our significant and engaged user

base in Europe.



Check out our
top deals!

Cashback shops

First out: In-browser cashback
& payments solution and
standalone wallet app

e [he Opera browser now has a dedicated smart shopping mode that
lets users claim money back when purchasing from Opera’s
e-commerce partners.

e Tied to the Dify Wallet app, its users are also offered a free virtual
card with extra cashback, issued by Mastercard™ and with support

for Google Pay™.,
e Pilot launched in Spain with multiple markets launching in 2021

e Further personal finance features and payment options to be rolled
out during the year.




O cpers gy

GAMING BROWSER

GX Corner

Opera GX - Building an
ecosystem for gamers

e Pioneering
The world's first & only true Gaming browser
e Fast growing
Over 7M monthly active users, up 3x YTD
e High engagement
~2x more monthly visits compared to traditional Opera PC browser
e Connecting gamers
The largest Discord server in the Tech section with 200k+ members & more s Loa

than 1 million messages per week ity =C et
FQAWCF. el

(S 2N
N WELCOME; f@i

e New opportunities —— - e

! server-info ! b
o» Feeling a bit bored? Well, | have something for you, @Events

reaction-roles Squad! Join me in the Events VC for some Jackbox fun, and if S

GX iS a Sta rti ng pOint into add itional monetization a nd gam i ng Oppo rtu n itieS PROdNC Ao nCemants you're not keen on playing, join to watch me stream it and make ,‘ [.I-ighlggg,waitaminut...

fun of other players!
server-announcements & & furkan® - GX - TR/C...
W& @ Playingosu! B
How to play Jackbox?
You don't need to buy or download anything! Simply head to

https://jackbox.tv/ and input the four letter code I'll provide! Be

B FTEXT CHANNELS; sure to watch my stream in Events VC to see how the game is e Beaﬂ GC))(]BJ“\ )
5 ® introduce-yourself going for the maximum amount of fun! If you prefer, you can join as T T
O GX ¥ ecnerdl Audience as have just as much fun! %ea Vanitys_Ruler - GX - BR
p rO % gaming Jackbox.TV

game-deals-n-news Japo & -GX-BR &

ASSISTAVILAND SAGA, .. B

TRIAL MOD—3
& media = aky  quik - GX - TR [MICR...
Listening to Spotify B

oo
commands i, VIcmak26T-GX-RU [...
TE

t League

(o

v ¥ @ ROCKET LEAGUE TOURNAMENT 4{;@2
v

A  @Events Squad Surprise stream! Join me in Events VC to watch

me fail in Minecraft!

tournament-announcem...

¥ tournament-rules 2 Follow to get this channel's updates in your own server. \ Eollon J SERVER BOOSTER—18

1] .
o Matt1ss 0 7= [AFK] homeofmew ®
® #1979 Y O 0 ’."3 Play g@home




O Opera

Opera Gaming created
from acquisition of Yoyo
Games/GameMaker

e YoYo Games' GameMaker Studio is a well-loved gaming engine
for iIndependent game developers with 300k+ developer
communities and top game titles including Undertale, Katana
Zero and Hyper Light Drifter.

e Opportunity to combine Gamemaker’s business with GX to form a
one stop gamer community for creating, distributing and
monetization of games under one platform first on PC and also
on Mobile.

e Major potential to tap into a fast growing gaming segment with
strength of vast consumer base and a trusted tech.

GamesBeat

V' GamesBeat Summit

Opera acquires YoYo Games for $10 million
and launches Opera Gaming division

Latest in Gaming

Opera now has a game engine to go
with its gamer-focused browser

GameMaker will 'form the cornerstone' of a new team called Opera Gaming.

Opera now has a game
engine to go with its gamer-

focuse d browser e 80

NVIDIA Shield TV now
supports PS5 and Xbox
Series X/S controllers

4

EU fines Valve and major
game publishers for geo-
blockine titles




Breaking
News

Daily headlines from

“ Q New Covid Rules, Super Bowi LV .. @

For You Local Polhitics Sports Covid

¥ HEADLINES See Al

The transition from the Trump/Pence 2021 Trave
administration to Biden/Harris just No Quarant
took an unexpected turn Popular Ay

USA Tomormrrow 3n CHEN 49h

ME

Kitten rescued from side
of road finds new home,
and she's loving it : b

5

over 500 publishers.

New market expansion for News

e Currently launching pilots in western markets, with more markets to come
e Significantly higher ARPU potential than current markets, representing

several hundred million dollars in revenue potential.

e Positive early results from pilot tests, with News ranking among top news

apps in target countries in Google Play, positive user engagement metrics,
and over 2 million MAUs to date.

e Benefitting from massive tech stack and proven algorithm
e Customer acquisition costs expected to be higher in the near-term (until

larger base is scaled)



Opera

Key Investments

Upside opportunities for

Opera shareholders



O Opera

Nanobank

Leading emerging markets fintech offering

e [nitial focus on microlending

e Unique and centralized Al-based credit
scoring leveraging massive user
engagement database

e Currently operating in 4 countries — India,
Indonesia, Mexico and Kenya

e Revenues of $209M with 32% pre-tax
margins in 2019 ~$2B in loans issued in
last two years and over 50 million
registered users

e Plans to launch in additional markets and
to expand fintech product offerings

e Opera owns 42% of Nanobank

Secure your |

loans with face |

recognition! |

~ NanoBank O¢lokraditn
Obtén un préstamo desde

$350 hasta $20,000

jAprobado en 3 minutos!

=
7
R\
MY

> Descarga en Google Play

You can get loan up to

Rs

Available in all Indian cities

&

CASHBEAN




The O-Revolution

Largest Mobile Payment platform in Nigeria $1B+

in monthly online/POS transaction volume.

e Incubated by Opera

e Raised ~$170 million from Meituan,
IDG Capital, Sequoia China & others.

e Operaowns 13.1%
e Over 300K registered agents

e 3x transaction volume growth YTD




O Opera

SING WITH 2M+ SONGS

All Your Favorite Hits Here

Starmaker

Fast growing music app

e Popular singing app and music community
with 50M-+users globally

e Opera owns 19.4%

e Hyper-growth with revenue doubling

year-to-date and paying users up close to
100%

e Strong in India and the Middle East with
recent growth across all regions
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Financial

Overview




e Diversified and growing across multiple
products and regions

e Proven at-scale growth and profitability
with efficient underlying cost structure

¢ Investments in growth to drive
increased long-term profitability




O Opera

Solid Growth

e Strong multi-year revenue growth
o Driven by growth in search and advertising revenues

o Accelerating as Opera core business increases growth and as
new Initiatives come online

o Targeting ~40% YoY growth at 2021 midpoint

e Core business has strong Adjusted EBITDA margins
o Adjusted EBITDA margin in Q4 2020 was nearly 30%

e Strategic decision to invest heavily in new initiatives and scale
in 2021 impacting near-term margins

o Margins expected to increase as core business grows and new
initiatives gain scale

2021 Guidance based on Q4 2020 Earnings report on February 25, 2021

Revenue

230

200

177

165

161

150

129

100

50

2017 2018 2019 2020 2020E

B Guidance Tech [ Search [ Advertising



Leveraging our brand and engagement footprint
Compelling growth strategies

Selected business
Investments

Growing Increasing Expanding into new
Browser Users Monetization verticals

Continued growth Extensive monetization opportunities Leverage the Opera brand
In user base and users to drive opportunities
In adjacent markets

Supported by favorable
underlying trends where
Opera can make a difference

OPay
Largest mobile money

Product Innovation Early stage of capturing m Opera News
provider in Nigeria

advertising potential on Increased video
content offering and music content

Starmaker
Growing revenue
and users

New content verticals Dify/European Fintech
to drive engagement and banking and payment

Distribution introduce new ad formats services integrated with the
Partnerships browser

Opera Ads enables stronger

targeting and programmatic

ads

9,

ﬁ Marketing
O

L]

EmerginNanobank
Leading markets fintech
provider




O Opera

Investment Highlights

‘U’ 7 0

Y Q ==
Leading Exciting Significant opportunities
global eco-system expansion to drive further expansion
Internet brand Opera News and New Initiatives within existing business

(OList/European Fintech/Opera Ads) Users/MAUs and Monetization

Valuable investments At-scale Proven and profitable, with
created from our ecosystem monetization expected long-term margin
Nanobank, Opay & Starmaker and growth expansion potential






