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PART 11
INFORMATION REQUIRED IN THE REGISTRATION
STATEMENT
Item 3. Incorporation of Documents by Reference.

The following documents filed by F5 Networks, lfihe "Company") with the Securities and Exchangen@dssion are incorporated by
reference into this Registration Statement:

(a) Annual Report on Form 10-K for the year endegdt&mber 30, 2003;
(b) Form 8-K dated October 30, 2003: and

(c) the description of the Company's common staskaned in the Company's Registration StatememhfBA, filed May 11, 1999 under
the Securities Exchange Act of 1934, as amended'Bkchange Act") including any amendments or regpfiled for the purposes of updati
such description.

All documents subsequently filed by the Companyspant to Sections 13(a),

13(c), 14 or 15(d) of the Exchange Act, prior te fling of a post-effective amendment which indésathat all securities offered have been
sold or which deregisters all securities then ramagi unsold, shall be deemed to be incorporateterence herein and to be part hereof
from the date of filing of such documents.

Item 4. Description of Securities.

Not Applicable

Item 5. Interests of Named Experts and Counsel.
Not Applicable

Item 6. Indemnification of Directorsand Officers.

Sections 23B.08.500 through 23.B.08.600 of the \Washn Business Corporation Act (the "WBCA") autlzera court to award, or a
corporation's board of directors to grant, indeigaifon to directors and officers on terms suffithg broad to permit indemnification under
certain circumstances for liabilities arising untter Securities Act of 1933, as amended (the "S@&sIAct"). Section 23B.08.320 of the
WBCA authorizes a corporation to limit a directdigbility to the corporation or its shareholdeos monetary damages for acts or omissions
as a director, except in certain circumstanceshitivg intentional misconduct, knowing violationslafv or illegal corporate loans or
distributions, or any transaction from which theedtor personally receives a benefit in money, prgpor services to which the director is
legally entitled.

The Company's Second Amended and Restated Art€lesorporation and Amended and Restated Bylawsato provisions permitting the
Company to indemnify its directors and officergte full extent permitted by Washington law. In #ida, the Company's Second Amended
and Restated Articles of Incorporation contain@ision implementing, to the fullest extent pereittoy Washington law, the above
limitations on a director's liability to the Compeand its shareholders. The Company has enteredéntain indemnification agreements v
its directors and certain of its officers, the foofrwhich is attached as Exhibit 10.1 to its Regisbn Statement on Form S-1 (File No. 333-
75817). The indemnification agreements provideGbenpany's directors and certain of its officerswitdemnification to the maximum
extent permitted by the WBCA. The directors andceffs of the Company also may be indemnified agdiasility they may incur for servin
in that capacity pursuant to a liability insurampadicy maintained by the Company for this purpose.
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Item 7. Exemption from Registration Claimed.

Not Applicable

Item 8. Exhibits.
Exhibit Number Exhibit

4.1 Second Amended and Restate d Articles of Incorporation (Incorporated by
reference to Exhibit 3.2 t o the Registrant's Registration Statement on
Form S-1, File No. 333-758 17).

4.2 Amended and Restated Bylaw s (Incorporated by reference to Exhibit 3.4 to
the Registrant's Registrat ion Statement on Form S-1, File No. 333-75817).

4.3 Specimen Stock Certificate (Incorporated by reference to Exhibit 4.1 to
the Registrant's Registrat ion Statement on Form S-1, File No. 333-75817).

5.1 Opinion of Heller Ehrman W hite & McAuliffe LLP.

10.1 F5 Networks, Inc. Non-Qual ified Stock Option Agreement.

23.1 Consent of Pricewaterhouse Coopers LLP, Independent Accountants.

23.2 Consent of Heller Ehrman W hite & McAuliffe LLP (Included in its opinion
filed as Exhibit 5.1).

24.1 Power of Attorney (Include d on the signature page of this Registration

Statement).

Item 9. Undertakings.

(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers ales are being made, a post-effective amendmehist®Registration Statement:
(i) To include any prospectus required by sectida)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or @sarising after the effective date of the RegtairaStatement (or the most recent post-
effective amendment thereof) which, individuallyimthe aggregate, represent a fundamental chanipe iinformation set forth in the
Registration Statement;

(iii) To include any material information with resgt to the plan of distribution not previously dised in the Registration Statement or any
material change to such information in the RedistmaStatement;

Provided, however, that paragraphs (a)(1)(i) an@.J&i) do not apply if the information required be included in a pogiffective amendme
by those paragraphs is contained in periodic regdded by the Registrant pursuant to Section 1Sextion 15(d) of the Securities Exchange
Act of 1934 that are incorporated by referencénigs Registration Statement.
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(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be deemed to
be a new registration statement relating to thar#ges offered therein, and the offering of suebigities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakasfdr purposes of determining any liability undlee Securities Act of 1933, each filing
the Registrant's annual report pursuant to Sed®ga) or Section 15(d) of the Securities Exchangeoh 1934 that is incorporated by
reference in the Registration Statement shall leenéel to be a new registration statement relatinigesecurities offered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arg under the Securities Act of 1933 may be pegditb directors, officers and controlling
persons of the Registrant pursuant to the foregpingisions, or otherwise, the Registrant has laek#ised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in theusities Act of 1933 and is, therefore,
unenforceable. In the event that a claim for indéication against such liabilities (other than {eyment by the Registrant of expenses
incurred or paid by a director, officer or contiodj person of the Registrant in the successfulrdefef any action, suit or proceeding) is
asserted by such director, officer or controllirgggon in connection with the securities being tegésl, the Registrant will, unless in the
opinion of its counsel the matter has been seltjecontrolling precedent, submit to a court of aypiate jurisdiction the question of whether
such indemnification by it is against public poliay expressed in the Securities Act of 1933 anldbeiboverned by the final adjudication of
such issue.



Signatures

The Registrant. Pursuant to the requirements oStwirities Act of 1933, the Registrant certifieattit has reasonable grounds to believe that
it meets all of the requirements for filing on FoB¥8 and has duly caused this Registration Statetodre signed on its behalf by the
undersigned, thereunto duly authorized, in the Gitgeattle, State of Washington, on January 19420

By:

F5 NETWORKS, INC.

/'s/ John McAdam
John McAdam President and
Chi ef Executive Oficer

Power of Attorney

Each person whose signature appears below coestéuid appoints John McAdam or Joann Reiter, loerdf them, his true and lawful
attorney-in-fact, with the power of substitutiordanresubstitution, for him in his name, place oadtén any and all capacities, to sign any or
all amendments to this Registration Statementtarite the same, with exhibits thereto and othecuiments in connection therewith, with
Securities and Exchange Commission, hereby ratjfgimd confirming all that said attorneys-in-factldneir agents or substitutes, may

lawfully do or lawfully cause to be done by virthereof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature

/s/ John McAdam

John McAdam

/sl Steven B. Coburn

Steven B. Coburn

/sl Keith D. Grinstein

Keith D. Grinstein

Tit
Pre
Dir
Sen
Off
Off
Dir

le Date

sident, Chief Executive Officer and Januar
ector (Principal Executive Officer)

ior Vice President and Chief Financial Januar
icer (Principal Financial and Accounting
icer)

ector Januar

y 19, 2004

y 19, 2004

y 19, 2004



/sl Karl D. Guelich

Karl D. Guelich

/sl Alan Higginson

Alan Higginson

/sl Rich Malone

Rich Malone

Dir

Dir

Dir

ector

ector

ector

Januar

Januar

Januar

y 19, 2004

y 19, 2004

y 19, 2004
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Exhibit Number Exhibit

4.1 Second Amended and Restate d Articles of Incorporation (Incorporated by
reference to Exhibit 3.2 t o the Registrant's Registration Statement on
Form S-1, File No. 333-758 17).
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filed as Exhibit 5.1).

24.1 Power of Attorney (Include d on the signature page of this Registration
Statement).



EXHIBIT 5.1
January 20, 2004

F5 Networks, Inc.
400 Elliot Ave. W.
Seattle, Washington 98119

Re: Registration Statement on Form S-8
Ladies and Gentlemen:

This opinion is furnished to F5 Networks, Inc. (ti@mpany") in connection with the filing of a Retgation Statement on Form S-8 (the
"Registration Statement") with the Securities amditange Commission under the Securities Act of 188&mended, relating to the propc
sale by the Company of 225,000 shares (the "SHasésbmmon stock, no par value (the "Common SthdkSuable by the Company
pursuant to a Non-Qualified Stock Option Agreendated October 20, 2003 between the Company anchivim@s Hull (the "Agreement”).

We have based our opinion upon our review of tileviang records, documents, instruments and cediés:
a) the Articles of Incorporation of the Company;
b) the Bylaws of the Company;

c) records certified to us by an officer of the Qmmy as constituting all records of proceedingsafrattions of the Board of Directors and
shareholders relating to the approval of the Agegrand the authorization of the issuance of thee&hpursuant to the Agreement; and

d) the Agreement.

In connection with this opinion, we have, with yaansent, assumed the authenticity of all recatdsyuments and instruments submitted to
us as originals, the genuineness of all signattinedegal capacity of natural persons and theeautittity and conformity to the originals of alll
records, documents and instruments submitted &3 uspies.

This opinion is limited to the laws of the Stateé/gashington. We disclaim any opinion as to anyustatrule, regulation, ordinance, order or
other promulgation of any other jurisdiction or dageral, regional or local governmental body.

Based upon the foregoing and our examination df spuestions of law as we have deemed necessappuovmiate for the purpose of this
opinion, and subject to the assumptions and qaatifins expressed herein, it is our opinion thatissuance of the Shares pursuant to the
Agreement has been duly authorized and, upon issumamd delivery of the Shares pursuant to the tefrttee Agreement, the Shares will be
validly issued, fully paid and non-assessable.

We expressly disclaim any obligation to advise gbany developments in areas covered by this opitfiat occur after the date of this
opinion.

We hereby authorize and consent to the use and filf this opinion as Exhibit 5.1 to the RegistatStatement.
Very truly yours,

/sl Heller Ehrman White & McAuliffe LLP



EXHIBIT 10.1

F5 NETWORKS, INC.
NONQUALIFIED STOCK OPTION AGREEMENT

THIS NONQUALIFIED STOCK OPTION AGREEMENT (the "Agesnent") is made and entered into as of Octobe2@03 (the "Grant
Date") between F5 Networks, Inc., a Washington e@tion (the "Company") and M. Thomas Hull ("Hol§er

THE PARTIESAGREE ASFOLLOWS:

1. Grant of Option; Grant Date. The Company hegilayts to Holder, the right (the "Option") to puask up to 225,000 shares of the
Company's Common Stock (the "Option Shares") aitce per share of $23.69 (the "Exercise Price")thenterms and conditions set forth in
this Agreement. This Option is not intended to dyals an incentive stock option for purposes aftea 422 of the Code. The number and
kind of Option Shares and the Exercise Price magdpested in certain circumstances in accordantetivé provisions of Section 9 below.

2. Definitions. For purposes of this Agreement, ftillowing terms shall be defined as set forth belo

2.1 Affiliate. "Affiliate" means any parent corpoi@n or subsidiary corporation of the Company, valeethow or hereafter existing.
2.2 Board. "Board" means the Board of DirectorthefCompany.

2.3 Code. "Code" means the Internal Revenue Cod888, as amended.

2.4 Common Stock. "Common Stock" means the comrtaok ©f the Company.

2.5 Continuous Service. "Continuous Service" meéhasHolder's service with the Company or an Adfii, whether as an employee or
consultant, is not interrupted or terminated. Hokl€ontinuous Service shall not be deemed to texmainated merely because of a change in
the capacity in which Holder renders service toGoepany or an Affiliate as an employee or consiiltet a change in the entity for which
Holder renders such service, provided that them®imterruption or termination of Holder's Contius Service. For example, a change in
status from an employee of the Company to a caanstudif an Affiliate will not constitute an interrtipn of Continuous Service. The Board, in
its sole discretion, may determine whether ContirsuService shall be considered interrupted in #se ©f any leave of absence approved by
the Board, including sick leave, military leaveamy other personal leave.

2.6 Disability. "Disability" means the permanentdntal disability of Holder within the meaning $&ction 22(e)(3) of the Code.

2.7 Expiration Date. "Expiration Date" means Octobg 2013.



2.8 Fair Market Value. "Fair Market Value" means o any date, the value of the Common Stock.df@ommon Stock is listed on any
established stock exchange or traded on the NASDAfpnal Market or the NASDAQ Small Cap Market, frar Market Value of a share
of Common Stock shall be the closing sales pricestich stock (or the closing bid, if no sales weorted) as quoted on such exchange or
market (or the exchange or market with the greatalsime of trading in the Common Stock) on the dagletermination or, if the day of
determination is not a market trading day, themhenlast market trading day prior to the day ofd®ination, as reported in The Wall Street
Journal or such other source as the Board deembleelin the absence of such markets for the Com8tock, the Fair Market Value shall
determined in good faith by the Board.

2.9 Securities Act. "Securities Act" means the $iies Act of 1933, as amended.
2.10 Vesting Commencement Date. "Vesting CommenoeDate” shall mean Holder's first day of continsiservice with the Company.

3. Vesting. Subject to the limitations containedele the Option will vest and become exercisaklitl vespect to 25% of the Option Shares
on the first anniversary of the Vesting Commenceriaie and with respect to the remaining Optionr&han equal monthly installments
over the three years following the Vesting Commemsst Date; provided that vesting will cease up@ntédmmination of Holder's Continuous
Service.

4. Method of Payment of the Exercise Price. Payroétiie Exercise Price is due in full upon exer@sall or any part of the Option. Holder
may elect to make payment of the Exercise Pricagh or by check or one or more of the followinthg Company, in its sole discretion at
the time the Option is exercised, is then offesngh alternatives:

(a) Provided that at the time of exercise the Com@&iwmck is publicly traded and quoted regularlyffire Wall Street Journal, then pursuant to
a program developed under Regulation T as promedday the Federal Reserve Board which, prior tagbgance of Common Stock, results
in either the receipt of cash (or check) by the @any or the receipt of irrevocable instructionpéy the aggregate exercise price to the
Company from the sales proceeds (a "cashless sgéxci

(b) Provided that at the time of exercise the Comi&tock is publicly traded and quoted regularlifie Wall Street Journal, then by delivery
of already-owned shares of Common Stock (valuedeat Fair Market Value on the date of exercisd))ieither Holder has held the already-
owned shares for the period required to avoid agehto the Company's reported earnings (generiadijmenths) or Holder did not acquire the
already-owned shares, directly or indirectly frdme Company and (ii) Holder owns the already-owredes free and clear of any liens,
claims, encumbrances or security interests. "DsllvVior these purposes, in the sole discretiorhef€ompany at the time the Option is
exercised, shall include delivery to the Companidofder's attestation of ownership of such shaf€3oonmon Stock in a form approved by
the Company. Notwithstanding the foregoing, thei@pinay not be exercised by tender to the Comp&@ommon Stock to the extent such
tender would constitute a violation of the provismf any law, regulation or
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agreement restricting the redemption of the Comisasigpck.

(c) Provided there has been a change in contraritbes in

Section 9(c) and the surviving corporation or adgygicorporation refuses to assume the Option subistitute a similar option for the Opti
then by authorizing the Company to withhold shéres the shares of the Common Stock otherwise [dsuta Holder as a result of the
exercise of the Option. Notwithstanding the foregoithe Option may not be exercised by withholdihgres of Common Stock to the extent
such withholding would constitute a violation o&tprovisions of any law, regulation or agreemestrieting the redemption of the
Company's stock.

5. Whole Shares. The Option may only be exercisedvhole shares.

6. Securities Law Compliance. Notwithstanding amgto the contrary contained herein, the Optiory mat be exercised unless the shares
issuable upon exercise of the Option are thentergid under the Securities Act or, if such sharesat then so registered, the Company has
determined that such exercise and issuance wouddrapt from the registration requirements of theusities Act. The exercise of the
Option must also comply with other applicable laamsl regulations governing the Option, and the @ptiay not be exercised if the
Company determines that the exercise would non Ineaterial compliance with such laws and regulation

7. Term. The term of the Option commences on tl@GDate and expires upon the earliest of theiotig:

(a) three (3) months after the termination of Hokl€ontinuous Service for any reason other thathder Disability, provided that if during
any part of such three-month period the Optiorpisaxercisable solely because of the conditiorics#t in Section 6, the Option shall not
expire until the earlier of the Expiration Dateunttil it shall have been exercisable for an aggeegariod of three (3) months after the
termination of Holder's Continuous Service;

(b) twelve (12) months after the termination of ¢fafs Continuous Service due to Disability;

(c) eighteen (18) months after Holder's death ifddodies either during Holder's Continuous Seraicwithin three (3) months after Holder's
Continuous Service terminates for reason other Gause;

(d) the Expiration Date; or

(e) the tenth (10th) anniversary of the Grant Date.



8. Exercise.

(a) The vested portion of the Option may be exertduring its term by delivering a Notice of Exsecin the form attached hereto as Exhibit
A, together with the Exercise Price (payable inrtranner set forth in

Section 4) to the Secretary of the Company, outh ©ther person as the Company may designateygdegular business hours, together
with such additional documents as the Company ey tequire. The Option may also be exercisedéh sther manner as the Company
may designate or authorize.

(b) By exercising the Option, Holder agrees thata@ondition to any exercise of the Option, thenBany may require Holder to enter an
arrangement providing for the payment by HoldethtosCompany of any tax withholding obligation o tBompany arising by reason of (1)
the exercise of the Option or (2) the dispositibslares acquired upon such exercise.

9. Adjustments Upon Changes in Stock.

(a) Capitalization Adjustments. If any change i@ the Common Stock without the receipt of cdesation by the Company (through
merger, consolidation, reorganization, recapitéilizg reincorporation, stock dividend, dividendaroperty other than cash, stock split,
liquidating dividend, combination of shares, exdpaof shares, change in corporate structure or tifwesaction not involving the receipt of
consideration by the Company), the number of Opfibares and the Exercise Price will be appropyiaejusted by the Board, whose
determination shall be final, binding and conclesi¢The conversion of any convertible securitiethefCompany shall not be treated as a
transaction "without receipt of consideration" hg Company.)

(b) Change in ControlBissolution or Liquidation. In the event of a dikg@n or liquidation of the Company, the Optiora#itbe terminated
not exercised (if applicable) prior to such event.

(c) Change in Control--Asset Sale, Merger, Consuiith or Reverse Merger. The Option will immedigtetst 100% in the event of a change
in control of the Company consisting of: (1) a saflsubstantially all of the assets of the Comp#®ya merger or consolidation in which the
Company is not the surviving corporation or (3gaarse merger in which the Company is the surviemgporation but the shares of Comr
Stock outstanding immediately preceding the meagerconverted by virtue of the merger into otheperty, whether in the form of
securities, cash or otherwise.

10. Transferability. The Option is not transferalaiecept by will or by the laws of descent andrdistion, and is exercisable during Holder's
life only by Holder. Notwithstanding the foregoirtyy delivering written notice to the Company, ifoem satisfactory to the Company, Hol
may designate a third party who, in the event dflelds death, shall thereafter be entitled to egerthe Option.
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11. Not a Service Contract. This Agreement is mo¢@ployment or service contract, and nothing is figreement shall be deemed to create
in any way whatsoever any obligation on Holder't ftacontinue in the employ of the Company, othef Company to continue Holder's
employment. In addition, nothing in this Agreemshall obligate the Company, its shareholders, Baaffiters or employees to continue any
relationship that Holder might have as a directocansultant for the Company.

12. Withholding Obligations.

(a) At the time the Option is exercised, in whaoléropart, or at any time thereafter as requestethé Company, Holder hereby authorizes
withholding from payroll and any other amounts falgao Holder, and otherwise agrees to make adequatvision for (including by means
of a "cashless exercise" pursuant to a programlojged under Regulation T as promulgated by the feééReeserve Board to the extent
permitted by the Company), any sums required tigfgethe federal, state, local and foreign tax Willing obligations of the Company,
which arise in connection with the Option.

(b) The Option is not exercisable unless the takhalding obligations of the Company are satisfigccordingly, Holder may not be able to
exercise the Option when desired even though th®@[s vested.

13. No Rights As A Shareholder. The Option shallentitle the Holder to any cash dividend, votimgther right of a shareholder unless and
until the date of issuance of the shares thatreasubject of the Option.

14. Professional Advice. The acceptance and exeofithe Option and the sale of Option Shares basefjuences under federal and state tax
and securities laws which may vary depending uperirtdividual circumstances of the Holder. Accogijyn Holder acknowledges that he |
been advised to consult his personal legal anddaisor in connection with this Agreement and haalohgs with respect to the Option and
Option Shares. Holder further acknowledges thattbmpany has made no warranties or representdtidislder with respect to the income
tax consequences of the grant and exercise of pierDor the sale of the Option Shares and Holslér no manner relying on the Company

or its representatives for an assessment of sutdeqoences.

15. Assignment; Binding Effect. Subject to the ations set forth in this Agreement, this Agreenshdll be binding upon and inure to the
benefit of the executors, administrators, heirgaleepresentatives, and successors of the phdieso; provided, however, that Holder may
not assign any of Holder's rights under this Agreem

16. Damages. Holder shall be liable to the Comganyll costs and damages, including incidental emsequential damages, resulting from
a disposition of Option Shares which is not in @onfity with the provisions of this Agreement.
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17. Governing Law. This Agreement shall be govermgdand construed in accordance with, the lantb@fState of Washington excluding
those laws that direct the application of the lafvanother jurisdiction.

18. Notices. All notices and other communicationder this Agreement shall be in writing. Unless antl Holder is notified in writing to
the contrary, all notices, communications, and duents directed to the Company and related to thredxgent, if not delivered by hand, st
be mailed, addressed as follows:

General Counsel F5 Networks, Inc. 401 Elliott AvesvSeattle, WA 98119

Unless and until the Company is notified in writitogthe contrary, all notices, communications, dnduments intended for Holder and
related to this Agreement, if not delivered by hasithll be mailed to Holder's last known addresshasvn on the Company's books. Notices
and communications shall be mailed by first clagd,postage prepaid. All mailings and deliverielated to this Agreement shall be deemed
received when actually received, if by hand delfyand five (5) business days after mailing, ifrbil.

19. Amendment of this Agreement. The Board at ang,tand from time to time, may amend the termthisf Agreement; provided, howev
that the rights under this Agreement shall notrbpaired by any such amendment unless (i) the Coyngjuests the consent of the Holder
and (ii) Holder consents in writing.



IN WITNESS WHEREOF, the parties have executed@pson Agreement as of the Effective Date.
F5 NETWORKS, INC.
By
Title

Holder hereby accepts and agrees to be bound by thié terms and conditions of this Agreement.

Holder
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EXHIBIT A
NOTICE OF EXERCISE
(To be signed only upon exercise of Option)

To: F5 Networks, Inc.
401 Elliott Ave West
Seattle, WA 98119

The undersigned, the holder of an option to purelsasres of common stock of F5 Networks, Inc. pamsto an Option Agreement dated as

of ., (the "Option Agreement"ebgrirrevocably elects to exercise the purchadd rigpresented by the Option
Agreement for, and to purchase under that Optioredment, shares of Common Stock anditier@makes payment of
$ for those shares and payment of $ for holder's share of withholding and eyplent taxes resulting from such

exercise. Holder hereby confirms the representatisarranties and agreements set forth in the @ptgreement.

DATED: ,

HOLDER:

=1
==
D

ADDRESS:



EXHIBIT 23.1

Consent of Independent Accountants

We hereby consent to the incorporation by referémtleis Registration Statement on Form S-8 ofreport dated October 24, 2003 relating
to the consolidated financial statements and firgustatement schedule, which appear in the F5 biddsy Inc. Annual Report on Form 10-K
for the year ended September 30, 2003.

/sl PricewaterhouseCoopers LLP
Seattle, Washington
January 16, 2004



