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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. 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,” “intends,” “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 is one of the world’s leading Internet brands
A leading browser, AI-driven digital content and service distribution platform

Opera
At a glance

Annual revenue run rate of
$500+ million1 growing 100%+
yoy, and profitable

Total monthly active
users of 350+ million2

Smartphone monthly active
users averaging 227 million2

Opera PC average
MAUs of 68 million2

Opera News average
MAUs of 163 million2

1. Annualized revenue calculated by four times revenue of Q4‘19.
2. As of Q4‘19.

Fintech annualized revenue
run rate of almost $300 million
1

2

Key milestones

Opera was listed in
Oslo, Norway

Restructuring
•
Market-leading browsers that attract users to go beyond “system
default”
•
Learning from of Chinese/Asian mobile internet business models
– expanding our footprint and driving accelerated growth

2006

1996

2016

Opera was founded and
introduced the first
version of our Opera
browser for PCs

2018
2017

2004

Launched Opera Mini as
a full-web mobile browser

Taken private by current CEO/
Chairman and co-investors

• Investing in growth and
demonstrated resulting
acceleration
• Launch of new
initiatives

2019

• Launched standalone Opera News App
• Listed on Nasdaq
• Demonstrated scalability / profitability
of business model
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Opera - A comprehensive consumer-facing ecosystem centered around the Opera brand
Super apps

High Growth
AI-based content platform focused on
emerging markets

New initiatives

Classifieds offering: Realestate, Cars

Browsers with well-demonstrated ability to
defend and grow market position.
Fintech app leveraging our strong
position in emerging market

Fintech in Europe: Payment and open
banking
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Strong momentum
At scale and accelerating revenue growth
Total Revenue (US$ thousands)

334,855
107,285

128,893

2016

2017

1

2016

2017

2019

68

58

227

193

168

147

Smartphone

2018

48

45

1

172,276

1

2018

1

2019

1

PC

Opera News Average MAUs (Millions)
163

112
36

NA
1

2016
1. Average quarterly MAUs of the period.

1

2017

1

2018

1

2019

1

5

1

Leading global Internet brand

2

At-scale monetization and growth

3

Significant opportunities to drive further expansion within existing business:
∙ Users/MAU’s
∙ Monetization

Investment
Highlights

4

New and exciting eco-system expansion:
∙ Opera News
∙ Microlending
∙ New Initiatives (OList/European Fintech)

5

Proven and profitable, with expected long-term expansion potential
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Opera browsers
The chosen gateway to the web
for over 300 million people1.

1. Based on MAU as of Q4‘19.
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4B+

~10%

~20%

Users on the
Internet1

Yearly growth1

Choose non-system
default mobile browser2

From January 2018 to January 2019,
the internet users worldwide grew
with 384 million

There is an excessive addressable
market for an independent player like
Opera

In January 2019, there were
4.4 billion people using the
internet globally

Source
1. WeAreSocial January 2019
2. StatCounter February 2018
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Opera browsers

Platform availability and top features

Popular browser in
Africa, South Asia and SEA

Feature-rich browser tailored
for high-end Android devices

Feature-rich with strong coverage
in Europe

Award winning, Gaming Browser
for computers

Available On
Feature Phones
Android
iOS

Android Smartphones
Android Tablets

Windows
macOS
Linux

Windows
macOS

Browser VPN
Ad Blocker
Messengers

GX Control
RAM & CPU limiters
Twitch integration

Top Features

Small Size
Extreme Data Saving

Ad Blocker
Download Manager
Crypto Wallet
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Why do users choose Opera browsers?
Continuous innovation

• The web is continuously evolving with
increasing demands for web browser
functionality

• Providing unique and tailored functionality
for various markets delivers strong organic
distribution and brand equity.
Crypto-wallet
Hardware controls
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Proven monetization model
Advertising
(Speed dials and ads)
Search Bar
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Opera News
A leading AI-driven
content platform

Opera News: An AI-powered content distribution platform
Enables users to easily discover and access personalized content

The evolution of content discovery
Search
Type to get

Social
Connect to get

User profiling
AI enables more accurate user
profiling from processing big data

Personalized content
Leveraging AI technology to provide highly
curated content customized to each user’s
interests

AI feed
Directly offered
Community & social network
Form communities and establish social
connections based on common interests
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Launched in Q1’17, Opera News has over 160 million users1
Strong user growth driven by adoption among browser users and dedicated app

Opera News MAUs2
millions

163
134

72

Opera

Opera Mini

1. MAU as of Q4’19.
2. On a quarter-average basis.

Opera News

Q4'16

Q4'17

Q4'18

Q4'19
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Opera News App exceeds 39 million users1

AI-Curated content recommendation brings customized user experience and exponential user growth

#1 most downloaded news app worldwide for Q2 2019
with ~15mn installs 2

Opera News App MAUs3
millions

39

20

0
Q4'17

Source: SensorTower.
1. MAU as of Q4’19.
2. Does not include downloads from third-party Android stores in China or other regions, reported by unique installs only.
3. On a quarter-average basis.

Q4'18

Q4'19
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Opera News:
The most popular news app in Nigeria
When you think of news apps,
which news apps come to mind?

Which news app do you
most often use on your phone?

Source: Pollfish survey, Nigeria July 2018. N=1,000.
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Opera News Hub allow creators to develop exclusive content
New content creation platform drives high engagement
•

Opera News Hub launched in September in Nigeria, and
allows local creators to create exclusive content for our
platform using our suite of tool

•

Improved engagement -- increase article clicks by 60%,
reading time by 40%, and app time spend by 20%.

•

Will expand Opera News Hub to four additional African
countries this year

•

Combination of Opera News Hub and other efforts should
drive further increases in engagement including frequency of
use and average daily time spent
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Substantial monetization opportunities
with content and native advertising units

Massive addition
of new inventory

Access to broadened set
of advertising partners

Longer time spent
on our platform

Individual targeting
In-feed native ads

Roadblocks

Interstitials
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Leading app-based
fintech offering

Microlending business: Leveraging our brand and engagement
A simple solution targeting unbanked consumers across Asia and Africa

Small Loans

Typically $20 to
$100 per loan

Short Duration

Multiple loan
rotations
per quarter

Seamless

Using mobile wallet
solutions
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OKash: Simple, easy and instantaneous

Step 1

Step 2

Step 3

Step 4
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Our app-based microlending
fintech offering
Offers instant credit to approved borrowers

• Leveraging our strong brand and local expertise across
Africa and emerging Asian countries

- Micolending products offered in India, Kenya and
Nigeria

- New markets launching soon
• Unique, AI-based credit scoring leveraging massive user
engagement database

• Strong loan growth and increased value per loan in Q4’19
• Annual revenue run rate exceeding $280 million1, with $71.9
million revenue in Q3’19, an increase of 80% versus Q3’19

XXX
XXX

XXX
XXX

• Strong unit economics/profitability
• Currently financed by Opera’s balance sheet
• 13 million users logged into our apps in Q4’19 and plan to

XXX
XXX

offer additional payment and marketplace products to users

1. Annualized revenue calculated by four times revenue of Q4‘19.
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New Initiatives
Drive Opera’s Future
Growth

OList is a Significant Opportunity
•

Classified site scaling quickly

•

Focus verticals where Opera can create efficient,
transparent and safe marketplaces

•

Initial focus on Nigerian real estate/rental market
targeting 3M customers in Lagos

•

Completed first transactions in the fourth quarter

•

Used cars and other verticals to be launched later
this year
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New European Fintech initiative
•

Opera has more than 50 million browser users across
Europe

•

Biggest segment is millennials, which are highly
dissatisfied with current financial offerings.

•

First step was the recent acquisition of fintech startup
Pocosy
•

•

Pocosys specializes in providing modern banking
technologies and provides us with a strong team

Will launch related payment and banking products in
one market later this year and then roll out to other
target countries in Europe
28

Leveraging our brand and engagement footprint
Compelling growth strategies
Expanding into new verticals
Increasing monetization
Growing browser users
Continued growth in user
base

Extensive
monetization opportunities
Early stage of capturing
advertising potential
on content offering

Product innovation

Marketing

New content verticals
to drive engagement and
introduce new ad formats
Opera Ads initial
launch in May 2019

Leverage the Opera brand and
users to drive opportunities in
adjacent markets
Opera News
Increased video and
music content
Microlending
leveraging the trust
and reach of Opera
OList
Streamlined Marketplace
Platform

Selected business investments
Supported by favorable
underlying trends where
Opera can make a difference

OPay

Starmaker

OPay scaling rapidly
The ever-expanding ecosystem
of mobile money, payments,
and ride-sharing in Nigeria
Starmaker growing revenue
and users

Distribution
partnerships
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Massive opportunity
Across our key mobile markets
Population of
target markets2 (m)
97%

268

1,353

1,079

92%

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 Countries1

86%
80%

78%
67%

63%
56%
45%
39%

34%
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Financial
Overview

1

2

3

Diversified and growing across multiple
products and regions
Proven at-scale growth and profitability with
efficient underlying cost structure
Investments in growth to drive increased longterm profitability
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Accelerating growth
Across multiple revenue types

15
335

52
94% YoY

Advertising
● ‘16 to ‘17: +24%
● ‘17 to ‘18: +46%
● ‘18 to ‘19: +18%
Search
● ‘16 to ‘17: +25%
● ‘17 to ‘18: +18%
● ‘18 to ‘19: +7%

128
34% YoY

172

50

32

129

11

20

2

86

80

23
21

68

Licensing/Fintech/Retail
● ‘16 to ‘17: +1%
● ‘17 to ‘18: +64%
● ‘18 to ‘19: +633%

72

158% YoY

41

2017
Advertsing

58

68

2018

2019

Search

Fintech

Licensing/Retail

20

16
Q4.18
Advertsing

Search

Q4'19
Fintech

Licensing/Retail
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Scalable profitability with
efficient underlying cost structure
Adjusted EBITDA1 margin2

Our cost advantage:
38%

A unique brand, efficient
hosting infrastructure (in-

27%

with a scalable business

22%

21%
16%

house at scale), combined

26%

24%

model drove strong margin

18%
12%
9%

14%

11%

expansion

7%

6%
2%
Personnel Expenses
Excluding
Share-based
Remuneration

Marketing and
Distribution

2017

Hosting

2018

Other, Excluding
Expensed IPO Related
Costs

2017

2018

2019

2019

1. Non-IFRS financial measures as disclosed in prospectus supplement, defined as net income (loss) excluding income tax expense (benefit), total net financial loss (income), share of net loss (income) of associates and joint
ventures, restructuring costs, depreciation and amortization, share-based remuneration and expensed costs related to initial public offering, less other income.
2. Calculated as a percentage of revenue.
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Profitability

Short-term investments in growth to drive increased long-term profitability
Adjusted EBITDA1;

Investing for the future

$ millions

• In 2019 invested for growth,

Margin3

26%

38%

14%

66

35%

16%

specifically in headcount for
new initiatives and marketing

• Continuing to invest

21

aggressively to drive growth
in order to maximize longterm Adjusted EBITDA

45
20
18

34

• Margins expected to expand
going forward with 2019
expected to be the low point

3

2017

2018

2019

Q4'18

Q4'19

1. Non-IFRS financial measures as disclosed in prospectus supplement, defined as net income (loss) excluding income tax expense (benefit), total net financial loss (income), share of net loss (income) of associates and
joint ventures, restructuring costs, depreciation and amortization, share-based remuneration and expensed costs related to initial public offering.
2. Non-IFRS financial measures as disclosed in prospectus supplement, defined as net income (loss) excluding share-based remuneration, amortization cost related to acquired intangible assets, and expensed costs
related to initial public offering, adjusted for the associated tax benefit related to such items.
3. Calculated as a percentage of revenue.
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We are investing for faster growth

Timing
Considerations

• Upfront user acquisition spend versus monetization timeline
• Upfront new product development investments

Product
Rollouts
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1

Leading global Internet brand

2

At-scale monetization and growth

3

Significant opportunities to drive further expansion within existing business:
∙ Users/MAU’s
∙ Monetization

In Conclusion

4

New and exciting eco-system and fintech expansion:
∙ Opera News
∙ Microlending
∙ New Initiatives (OList, European Fintech)

5

Proven and profitable, with expected long-term expansion potential
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Thank You

Appendix
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Non-IFRS Financial Measures
2016
Predecessor for the
Period from
January 1, 2016 to
November 3, 2016

Successor Group from
Inception on
July 26, 2016
December 31, 2016

Unaudited Pro forma
Consolidated Group for
the Year Ended
December 31, 20161

2017

2018

Successor Group for
the Year Ended
December 31, 2017

Successor Group for the
Year Ended
December 31, 20185

(US$ in Thousands)
Reconciliation of Net Income (loss) to Adjusted EBITDA
Net Income (loss)

(8,106)

(7,704)

(12,744)

6,064

35,160

Add: Income Tax Expense (benefit)

(743)

(2,096)

(3,850)

1,440

6,481

Add: Total Net Financial Loss (income)

2,590

(225)

2,365

1,065

412

Add: Share of Net Loss (income) of Associates and Joint Ventures

2,664

237

2,901

1,670

3,248

Add: Restructuring Costs2

3,911

–

3,911

3,240

–

Add: Depreciation and Amortization

9,586

3,082

16,712

16,604

12,694

914

–

914

9,496

4,846

–

–

–

(5,460)

–

10,816

(6,706)

10,210

34,119

65,794

(8,106)

(7,704)

(12,744)

6,064

35,160

914

–

914

9,496

4,846

–

853

5,120

5,120

5,120

Add: Share-based Remuneration
Add: Expensed IPO Related Costs
Less: Other Income3
Adjusted EBITDA

2,952

Reconciliation of Net Income (loss) to Adjusted Net Income
Net Income (loss)
Add: Share-based Remuneration
Add: Opera Acquisition Amortization
Add: Expensed IPO Related Costs
Income Tax Adjustment4
Adjusted Net Income (loss)

–

–

–

–

2,952

(37)

(1,413)

(2,516)

(2,884)

(1,943)

(7,229)

(8,264)

(9,226)

17,796

46,136

1. Including pro form adjustments. See “—Unaudited Pro Forma Consolidated Financial Information.”; 2. Restructuring costs in 2016 and 2017 mainly consist of severance payments to former employees and reductions of
office space, with certain associated legal fees. Such costs are not recurring in nature; 3. Other income in 2017 was related to a sale of intellectual property and related costs, and not related to our ordinary business
activities; 4. Reversal of the income tax benefit related to the social security cost component of share-based remuneration, deferred taxes on the amortization of acquired intangible assets and expensed IPO related costs;
5. Effective January 1, 2018, the Group adopted IFRS 9 and IFRS 15. The impact of adopting these standards is described in Note 3 to our consolidated financial statements included elsewhere in this annual report.
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Non-IFRS Financial Measures (Cont’d)
Three Months Ended September 30,
[US$ Thousands, Except per Share and ADS Amounts]
Reconciliation of Net Income (loss) to Adjusted EBITDA
Net Income (loss)
Add: Income Tax Expense (benefit)
Add: Net Finance Expense (income)
Add: Share of Net Loss (income) of Associates and Joint Ventures
Add: Depreciation and Amortization
Add: Share-based Remuneration
Add: Expensed IPO-related Costs
Adjusted EBITDA
Reconciliation of Net Income (loss) to Adjusted Net Income
Net Income (loss)
Add: Share-based Remuneration
Add: Amortization of Acquired Intangible Assets
Add: Expensed IPO-related Costs
Income Tax Adjustment1
Adjusted Net Income
Weighted Average Number of Ordinary Shares Outstanding
Basic, Millions
Diluted, Millions
Adjusted Net Income (loss) per Ordinary Share
Basic, US$
Diluted, US$
Adjusted Net Income (loss) per ADS
Basic, US$
Diluted, US$

2018

2019

Nine Months Ended September 30,
2018

2019

9,717
970
(603)
1,757
3,051
761
843
16,495

28,120
1,677
151
(23,295)
4,511
1,483
–
12,647

23,747
5,794
(836)
3,381
9,817
3,427
2,952
46,283

35,923
974
(2,728)
(26,252)
12,934
4,454
–
25,305

9,717
761
1,280
843
(106)
12,494

28,120
1,483
1,280
–
(305)
30,578

23,747
3,427
3,840
2,952
(816)
33,151

35,923
4,454
3,840
–
(1,029)
43,188

209.99
216.82

221.55
225.89

196.83
202.92

220.31
224.83

0.06
0.06

0.14
0.14

0.17
0.16

0.20
0.19

0.11
0.11

0.28
0.27

0.34
0.33

0.39
0.38

1. Reversal of tax benefit related to the social security cost component of share-based remuneration, deferred taxes on the amortization of acquired intangible assets, and expensed IPO-related costs.
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