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PART 11
INFORMATION REQUIRED IN THE REGISTRATION
STATEMENT

The contents of the Registration Statement S-& (Rd. 333-80177) with respect to the Registrart@31Equity Incentive Plan are hereby
incorporated by reference.

Item 8. Exhibits.
Exhi bit Nunber Exhi bi t

4.1 F5 Networks, Inc. 1998 Equity Incentive Plan, as anended.
5.1 Opi nion of Heller Ehrman White & MAuliffe.

23.1 Consent of Heller Ehrman White & McAuliffe (Included inits

opinion filed as Exhibit 5.1).

23.2 Consent of PricewaterhouseCooper LLP, |ndependent Auditors.
24 Power of Attorney (Included on the signature page of this

Regi stration Statenent).
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F5 NETWORKS, INC.
1998 EQUITY INCENTIVE PLAN
Adopted November 12, 1998

Approved By Shareholders November 12, 1998 Amenadéacrease Authorized Shares to 1,400,000 on Nbeer®, 1999 (amendment
approved by Shareholders on February 17, 2000) ihatian Date: November 11, 2008

1. PURPOSES.

(a) Eligible Stock Award Recipients. Eligible Stoglward Recipients. The persons eligible to rec&t@ck Awards are the Employees,
Directors and Consultants of the Company and ifdi&es.

(b) Available Stock Awards. The purpose of the R&to provide a means by which eligible recipierftStock Awards may be given an
opportunity to benefit from increases in valuel® Common Stock through the granting of the follmyvtock Awards: (i) Incentive Stock
Options, (ii) Nonstatutory Stock Options, (iii) stobonuses and (iv) rights to acquire restrictedlst

(c) General Purpose. The Company, by means oflthe Seeks to retain the services of the groupeafgns eligible to receive Stock Awards,
to secure and retain the services of new membetssofjroup and to provide incentives for such pessto exert maximum efforts for the
success of the Company and its Affiliates.

2. DEFINITIONS

(a) "Affiliate" means any parent corporation or sigliary corporation of the Company, whether nowereafter existing, as those terms are
defined in Sections 424(e) and (f), respectivefythe Code.

(b) "Board" means the Board of Directors of the @amy.

(c) "Code" means the Internal Revenue Code of 188&mended.

(d) "Committee" means a Committee appointed byBhard in accordance with subsection 3(c).
(e) "Common Stock" means the common stock of the@my.

(f) "Company" means F5 Networks, Inc., a Washingtorporation



(9) "Consultant" means any person, including arisamy (i) who is engaged by the Company or an it to render services other than as an
Employee or as a Director or (ii) who is a memifahe Board of Directors of an Affiliate.

(h) "Continuous Service" means that the Particigas@rvice with the Company or an Affiliate, whethe an Employee, Director or
Consultant, is not interrupted or terminated. TheiBipant's Continuous Service shall not be deetndthve terminated merely because of a
change in the capacity in which the Participanteza service to the Company or an Affiliate as erplbyee, Consultant or Director or a
change in the entity for which the Participant rensdsuch service, provided that there is no inption or termination of the Participant's
Continuous Service. For example, a change in stedosan Employee of the Company to a ConsultaroAffiliate or a Director of the
Company will not constitute an interruption of Conbus Service. The Board or the chief executifieerf of the Company, in that party's
sole discretion, may determine whether Continuarsi€e shall be considered interrupted in the cdsay leave of absence approved by
party, including sick leave, military leave or astper personal leave.

(i) "Covered Employee" means the chief executiicef and the four (4) other highest compensatéidest of the Company for whom total
compensation is required to be reported to shadenlunder the Exchange Act, as determined forgeagpof Section 162(m) of the Code.

(j) "Director" means a member of the Board of Diogs of the Company.

(k) "Disability" means (i) before the Listing Datge inability of a person, in the opinion of a lified physician acceptable to the Company,
to perform the major duties of that person's pasitivith the Company or an Affiliate of the Compadmgcause of the sickness or injury of the
person and

(i) after the Listing Date, the permanent andltdtsability of a person within the meaning of Sewt22(e)(3) of the Code.

() "Employee" means any person employed by the @om or an Affiliate. Mere service as a Directopayment of a director's fee by the
Company or an Affiliate shall not be sufficientdonstitute "employment” by the Company or an Adfii.

(m) "Exchange Act" means the Securities ExchangeoAt934, as amended.
(n) "Fair Market Value" means, as of any date vhlee of the Common Stock determined as follows:
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i. If the Common Stock is listed on any establishgtk exchange or traded on the NASDAQ Nationalkdiaor the NASDAQ SmallCap
Market, the Fair Market Value of a share of Comrock shall be the closing sales price for sucbksfor the closing bid, if no sales were
reported) as quoted on such exchange or markétéaxchange or market with the greatest volunteadfng in the Common Stock) on the
day of determination or, if the day of determinatis not a market trading day, then on the lasketarading day prior to the day of
determination, as reported in The Wall Street Jaluvn such other source as the Board deems reliable

ii. In the absence of such markets for the CommntonlS the Fair Market Value shall be determinedaod faith by the Board.

iii. Prior to the Listing Date, the value of the @mon Stock shall be determined in a manner comsistith Section 260.140.50 of Title 10 of
the California Code of Regulations.

(0) "Incentive Stock Option" means an Option inethdo qualify as an incentive stock option withie meaning of Section 422 of the Code
and the regulations promulgated thereunder.

(p) "Listing Date" means the first date upon whilse Common Stock is listed (or approved for listingon notice of issuance on any
securities exchange or designated (or approveddsignation) upon notice of issuance as a natimaaket security on an interdealer
quotation system if such securities exchange erdietaler quotation system has been certified inrdemce with the provisions of Section
25100(0) of the California Corporate Securities L@ 968.

(a) "Non-Employee Director" means a Director of @@mpany who either (i) is not a current Employe®#icer of the Company or its
parent or a subsidiary, does not receive compeamsédirectly or indirectly) from the Company or fiarent or a subsidiary for services
rendered as a consultant or in any capacity ottaar &s a Director (except for an amount as to wilistlosure would not be required under
Item 404(a) of Regulation S-K promulgated pursdarthe Securities Act ("Regulation S-K")), does possess an interest in any other
transaction as to which disclosure would be reguineder Item 404(a) of Regulation S-K and is n@agyed in a business relationship as to
which disclosure would be required under Item 4D4ftRegulation S-K; or (ii) is other-wise considdra "non-employee director" for
purposes of Rule 16b-3.

(r) "Nonstatutory Stock Option" means an Optioninténded to qualify as an Incentive Stock Option.

(s) "Officer" means (i) before the Listing Dateygrerson designated by the Company as an offic(igron and after the Listing Date, a
person who is an officer of the Company within theaning of Section 16 of the Exchange Act and wlesrand regulations promulgated
thereunder.



(t) "Option" means an Incentive Stock Option or@nbtatutory Stock Option granted pursuant to tlae Pl

(u) "Option Agreement" means a written agreemetwéen the Company and an Optionholder evidenciagehms and conditions of an
individual Option grant. Each Option Agreement sbalsubject to the terms and conditions of thePla

(v) "Optionholder" means a person to whom an Opisagranted pursuant to the Plan or, if applicableh other person who holds an
outstanding Option.

(w) "Outside Director" means a Director of the Camyp who either (i) is not a current employee of@empany or an "affiliated

corporation” (within the meaning of Treasury Regjolas promulgated under Section 162(m) of the Cade)ot a former employee of the
Company or an "affiliated corporation” receivingrgeensation for prior services (other than benefitder a tax qualified pension plan), was
not an officer of the Company or an "affiliated jgoration" at any time and is not currently recegviirect or indirect remuneration from the
Company or an "affiliated corporation"” for servigesny capacity other than as a Director or §ipiherwise considered an "outside director
for purposes of Section 162(m) of the Code.

(x) "Participant" means a person to whom a Stoclafins granted pursuant to the Plan or, if appleaduch other person who holds an
outstanding Stock Award.

(y) "Plan" means this F5 Networks, Inc. 1998 Equityentive Plan.
() "Rule 16b-3" means Rule 16b-3 promulgated uriderExchange Act or any successor to Rule 1618-By affect from time to time.
(aa) "Securities Act" means the Securities Act283, as amended.
(bb) "Stock Award" means any right granted underRtan, including an Option, a stock bonus angla tio acquire restricted stock.

(cc) "Stock Award Agreement" means a written agresinbetween the Company and a holder of a Stockdeadencing the terms and
conditions of an individual Stock Award grant. E&tock Award Agreement shall be subject to the seamd conditions of the Plan.

(dd) "Ten Percent Shareholder" means a person whes ¢or is deemed to own pursuant to Section 42#f(the Code) stock possessing m
than ten percent (10%) of the total combined votingrer of all classes of stock of the Company aairof of its Affiliates.
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3. ADMINISTRATION

(a) Administration by Board. The Board shall adrster the Plan unless and until the Board delegatesnistration to a Committee, as
provided in subsection 3(c).

(b) Powers of Board. The Board shall have the ppaurject to, and within the limitations of, thepeass provisions of the Plan:

i. To determine from time to time which of the panrs eligible under the Plan shall be granted Sfoghrds; when and how each Stock
Award shall be granted; what type or combinatiotypgs of Stock Award shall be granted; the prawvisiof each Stock Award granted
(which need not be identical), including the timrgimes when a person shall be permitted to recgivek pursuant to a Stock Award, and the
number of shares with respect to which a Stock Avediall be granted to each such person.

ii. To construe and interpret the Plan and Stoclafls granted under it, and to establish, amenderake rules and regulations for its
administration. The Board, in the exercise of ffagver, may correct any defect, omission or incdasiy in the Plan or in any Stock Award
Agreement, in a manner and to the extent it stedhtinecessary or expedient to make the Plan fiidgtare.

iii. To amend the Plan or a Stock Award as proviote8ection 12.

iv. Generally, to exercise such powers and to perfsuch acts as the Board deems necessary or erpéalipromote the best interests of the
Company which are not in conflict with the provissoof the Plan.

(c) Delegation to Committee.

i. General. The Board may delegate administratiche Plan to a Committee or Committees of one orenmembers of the Board, and the
term "Committee" shall apply to any person or passio whom such authority has been delegatedntfragtration is delegated to a
Committee, the Committee shall have, in conneatiidh the administration of the Plan, the powerséatafore possessed by the Board,
including the power to delegate to a subcommitteedd the administrative powers the Committee itharized to exercise (and references in
this Plan to the Board shall thereafter be to tbm@ittee or subcommittee), subject, however, ttsasolutions, not inconsistent with the
provisions of the Plan, as may be adopted from torténe by the Board. The Board may abolish then@ittee at any time and revest in the
Board the administration of the Plan.



ii. Committee Composition when Common Stock is RiplTraded. At such time as the Common Stock isliply traded, in the discretion of
the Board, a Committee may consist solely of twaore Outside Directors, in accordance with Sectié®(m) of the Code, and/or solely of
two or more Non-Employee Directors, in accordanit Wule 16b-3. Within the scope of such authotiig Board or the Committee may (i)
delegate to a committee of one or more membetsesoBbard who are not Outside Directors the authtoigrant Stock Awards to eligible
persons who are either (1) not then Covered Empkogad are not expected to be Covered Employéhks time of recognition of income
resulting from such Stock Award or (2) not persufith respect to whom the Company wishes to comptl @ection 162(m) of the Code
and/or) (ii) delegate to a committee of one or nmammbers of the Board who are not Non-Employeediors the authority to grant Stock
Awards to eligible persons who are not then sulifp&ection 16 of the Exchange Act.

4. SHARES SUBJECT TO THE PLAN.

(a) Share Reserve. Subject to the provisions dfi@et relating to adjustments upon changes itlstthe stock that may be issued pursuant
to Stock Awards shall not exceed in the aggregaie Killion Four Hundred Thousand (1,400,000) shafgSommon Stock.

(b) Reversion of Shares to the Share ReserveylSaomck Award shall for any reason expire or othisevterminate, in whole or in part,
without having been exercised in full, the stock aoquired under such Stock Award shall reverinim again become available for issuance
under the Plan. The number of shares of Commork$hat may be issued pursuant to Stock Awardspesified in subsection 4(a), shall
only be reduced to reflect new shares that arealigtdelivered under the Plan. Therefore, a stankstock exercise of an Option shall result
in only the net number of additional shares of Camr8tock being counted against the share reserve.

(c) Source of Shares. The stock subject to the lnbe unissued shares or reacquired shares, tboudgie market or otherwise.

(d) Share Reserve Limitation. Prior to the ListDagte, at no time shall the total number of shagssable upon exercise of all outstanding
Options and the total number of shares providedifioler any stock bonus or similar plan of the Camypaxceed the applicable percentage as
calculated in accordance with the conditions aradusions of Section 260.140.45 of Title 10 of thaifdrnia Code of Regulations, based on
the shares of the Company which are outstanditigeatime the calculation is made.<F1>

<F1> Section 260.140.45 generally provides thatdked number of shares issuable upon exercisé otitstanding options (exclusive of
certain rights) and the total number of sharesddibr under any stock bonus or similar plan shatlexceed a number of shares which is
equal to 30% of the then outstanding shares ostheer (convertible preferred or convertible sesmnmon shares counted on an as if
converted basis), exclusive of shares subjectdmptional waivers under Section 260.141, unlessregmtage higher than 30% is approved
by at least two-thirds of the outstanding shardiled to vote.



5. ELIGIBILITY.

(a) Eligibility for Specific Stock Awards. IncengvStock Options may be granted only to EmployeeskSAwards other than Incentive Stc
Options may be granted to Employees, DirectorsGusultants.

(b) Ten Percent Shareholders. No Ten Percent Stideztshall be eligible for the grant of an InceatStock Option unless the exercise price
of such Option is at least one hundred ten perddt%o) of the Fair Market Value of the Common Statkhe date of grant and the Option is
not exercisable after the expiration of five (5aggefrom the date of grant.

Prior to the Listing Date, no Ten Percent Sharetradthall be eligible for the grant of a NonstatytStock Option unless the exercise price of
such Option is at least one hundred ten percel®) bf the Fair Market Value of the Common Stockhatdate of grant.

Prior to the Listing Date, no Ten Percent Sharedodthall be eligible for a restricted stock awantess the purchase price of the restricted
stock is at least one hundred percent (100%) oF#ieMarket Value of the Common Stock at the dditgrant.

(c) Section 162(m) Limitation. Subject to the piwns of Section Il relating to adjustments upoanges in stock, no employee shall be
eligible to be granted Options covering more tham Hundred Thousand (200,000) shares of the Contetack during any calendar year.
This subsection 5(c) shall not apply prior to thstihg Date and, following the Listing Date, thigsection 5(c) shall not apply until (i) the
earliest of. (1) the first material modificationtbie Plan (including any increase if the numbestadres reserved for issuance under the Plan ir
accordance with Section 4); (2) the issuance affdathe shares of Common Stock reserved for issiander the Plan; (3) the expiration of

the Plan; or (4) the first meeting of shareholdgrahich Directors of the Company are to be elettetioccurs after the close of the third
calendar year following the calendar year in whachur-red the first registration of an equity séyurnder Section 12 of the Exchange Act;

or (ii) such other date required by Section 162¢frthe Code and the rules and regulations promedgttereunder.

6. OPTION PROVISIONS.

Each Option shall be in such form and shall consaich terms and conditions as the Board shall dgmgropriate. All Options shall be
separately designated Incentive Stock Options arshitutory Stock Options at the time of grant, ahal certificate is issued for shares
purchased on exercise of an Option, a separatéiaae or certificates will be issued for sharesghased on exercise of each type of Option.
The provisions of separate Options need not beimnbut each Option shall include (through ingmation of provisions hereof by
reference in the Option or otherwise) the substafieach of the following provisions:
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(a) Term. Subject to the provisions of subsectify) segarding. Ten Percent Shareholders, no Otiali be exercisable after the expiration
of ten
(10) years from the date it was granted.

(b) Exercise Price of an Incentive Stock Optiorbjsat to the provisions of subsection 5(b) regagdien Percent Shareholders, the exercise
price of each Incentive Stock Option shall be estlthan one hundred percent (100%) of the Faikélafalue of the stock subject to the
Option on the date the Option is granted. Notwithding the foregoing, an Incentive Stock Option rhaygranted with an exercise price
lower than that set forth in the preceding sentéihsech Option is granted pursuant to an assumpiicsubstitution for another option in a
manner satisfying the provisions of Section 424fahe Code.

(c) Exercise Price of a Nonstatutory Stock Optf®uabject to the provisions of subsection 5(b) reigarden Percent Shareholders, the
exercise price of each Nonstatutory Stock Opti@ntgd prior to the Listing Date shall be not ldemteighty-five percent (85%) of the Fair
Market Value of the stock subject to the Optiorttoe date the Option is granted. The exercise mfii@ach Nonstatutory Stock Option
granted on or after the Listing Date shall be meslthan fifty percent (50%) of the Fair Market(abf the stock subject to the Option on the
date the Option is granted. Notwithstanding thedoing, a Nonstatutory Stock Option may be grantitidl an exercise price lower than that
set forth in the preceding sentence if such Opgaranted pursuant to an assumption or substitditioanother option in a manner satisfying
the provisions of Section 424(a) of the Code.

(d) Consideration. The purchase price of stock medypursuant to an Option shall be paid, to thembpermitted by applicable statutes and
regulations, either (i) in cash at the time thei@pts exercised or (ii) at the discretion of thead at the time of the grant of the Option (or
subsequently in the case of a Nonstatutory Stodio@pby (1) delivery to the Company of other Comm$tock. (2) according to a deferred
payment or other arrangement (which may includéyaut limiting the generality of the foregoing, thgee of other Common Stock) with the
Participant or (3) in any other form of legal calesiation that may be acceptable to the Board.

In the case of any deferred payment arrangementeist shall be compounded at least annually aaltilsh charged at the minimum rate of
interest necessary to avoid the treatment as sttarader any applicable provisions of the Codgmyf amounts other than amounts stated to
be interest under the deferred payment arrangement.



(e) Transferability of an Incentive Stock Optiom Mcentive Stock Option shall not be transferaxeept by will or by the laws of descent
and distribution and shall be exercisable durirglifietime of the Optionholder only by the Optiofdier. Notwithstanding the foregoing
provisions of this subsection 6(e), the Optionholday, by delivering written notice to the Compaimya form satisfactory to the Company,
designate a third party who, in the event of thatllef the Optionholder, shall thereafter be esditio exercise the Option.

(f) Transferability of a Nonstatutory Stock OptighiNonstatutory Stock Option granted prior to thisting Date shall be transferable to the
extent that transferability is both permitted byt8m 260.140.41(d) of Title 10 of the Californi@@® of Regulations at the time the Option is
granted and provided for in the Option Agreemenhaxstatutory Stock Option granted on or afterltisting Date shall be transferable to
extent provided in the Option Agreement. If the Blatutory Stock Option does not provide for trareddity, then the Nonstatutory Stock
Option shall not be transferable except by wilbgrthe laws of descent and distribution and shakkkercisable during the lifetime of the
Optionholder only by the Optionholder. Notwithstargithe foregoing provisions of this subsection),Gtie Optionholder may, by delivering
written notice to the Company, in a form satisfagto the Company, designate a third party whahaevent of the death of the
Optionholder, shall thereafter be entitled to eisar¢he Option.

(9) Vesting Generally. The total number of shafe€@mmon Stock subject to an Option may, but nestdvest and therefore become
exercisable in periodic installments which may, hegd not, be equal. The Option may be subjeaidb sther terms and conditions on the
time or times when it may be exercised (which mayased on performance or other criteria) as tredmay deem appropriate. The ves
provisions of individual Options may vary. The pisigns of this subsection 6(g) are subject to aptidd provisions governing the minimum
number of shares as to which an Option may be msestc

(h) Minimum Vesting Prior to the Listing Date. Nattstanding the foregoing subsection 6(g), an Opgjanted prior to the Listing Date to a
Participant who is not an Officer, Director or Cohliant shall provide for vesting of the total numbéshares at a rate of at least twenty
percent (20%) per year over five (5) years fromdhee the Option was granted, subject to reasoraipiditions such as continued
employment.

(i) Termination of Continuous Service. In the evantOptionholder's Continuous Service terminatégefahan upon the Optionholder's death
or Disability), the Optionholder may exercise hisher Option (to the extent that the Optionholdaswentitled to exercise it as of the date of
termination) but only within such period of timedémg on the earlier of (i) the date three (3) marfhilowing the termination of the
Optionholder's Continuous Service (or such longeshorter period specified in the Option Agreemarttich, for Options granted prior to the
Listing Date, shall not be less than thirty (30yslaunless such termination is for cause), ottlf&) expiration of the term of the Option as set
forth in the Option Agreement. If, after terminatjadhe Optionholder does not exercise his or haro@pithin the time specified in the

Option Agreement, the Option shall terminate.



(j) Extension of Termination Date. An OptionholdeDption Agreement may also provide that if thereigse of the Option following the
termination of the Optionholder's Continuous Sex\(iather than upon the Optionholder's death orlillisg would be prohibited at any time
solely because the issuance of shares would vithlatesgistration requirements under the Secuitisthen the Option shall terminate on
the earlier of (i) the expiration of the term oét®ption set forth in subsection 6(a) or (ii) tkxpieation of a period of three (3) months after
the termination of the Optionholder's Continuous/e during which the exercise of the Option wontt be in violation of such registration
requirements.

(k) Disability of Optionholder. In the event an @ptholder's Continuous Service terminates as dtresthe Optionholder's Disability, the
Optionholder may exercise his or her Option (togkient that the Optionholder was entitled to eiserd as of the date of termination), but
only within such period of time ending on the earlf (i) the date twelve (12) months following Buermination (or such longer or shorter
period specified in the Option Agreement, which,@ptions granted prior to the Listing Date, smalt be less than six (6) months) or (ii) the
expiration of the term of the Option as set forthHe Option Agreement. If, after termination, @ptionholder does not exercise his or her
Option within the time specified herein, the Optgirall terminate.

() Death of Optionholder. In the event (i) an @piholder's Continuous Service terminates as atretle Optionholder's death or (ii) the
Optionholder dies within the period (if any) spéifin the Option Agreement after the terminatiéithe Optionholder's Continuous Service
for a reason other than death, then the Optionlmeagxercised (to the extent the Optionholder wéleshto exercise the Option as of the «
of death) by the Optionholder's estate, by a pengomacquired the right to exercise the Option eguest or inheritance or by a person
designated to exercise the option upon the Optiolens death pursuant to subsection 6(e) or 6¢f)ohly within the period ending on the
earlier of (1) the date eighteen (18) months foitaythe date of death (or such longer or shorteéogdespecified in the Option Agreement,
which, for Options granted prior to the Listing Bashall not be less than six (6) months) or (8)ekpiration of the term of such Option as
forth in the Option Agreement. If, after death, @ption is not exercised within the time speciffetein, the Option shall terminate.

(m) Re-Load Options. Without in any way limitingetuthority of the Board to make or not to makentgaf Options hereunder, the Board
shall have the authority (but not an obligation)nidude as part of any Option Agreement a provigatitling the Optionholder to a further
Option (a "Re-Load Option") in the event the Opliolder exercises the Option evidenced by the Opigreement, in whole or in part, by
surrendering other shares of Common Stock in aexmel with this Plan and the terms and conditiorth@fOption Agreement. Any such Re-
Load Option shall (i) provide for a number of stsaegual to the number of shares surrendered asipalitof the exercise price of such
Option; (ii) have an expiration date which is tlagng as the expiration date of the Option the egeraf which gave rise to such Re-Load
Option; and (iii) have an exercise price whichdsi@ to one hundred percent (I 00%) of the. FairkdaValue of the Common Stock subject
to the Re-Load Option on the date of exercise efdtiginal Option. Notwithstanding the foregoingRe-Load Option shall be subject to the
same exercise price and term provisions heretafeseribed for Options under the Plan.
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Any such Re-Load Option may be an Incentive Stopkidd or a Nonstatutory Stock Option, as the Baaay designate at the time of the
grant of the original Option; provided, howevemttthe designation of any Re-Load Option as annitime Stock Option shall be subject to
the one hundred thousand dollars ($100,000) arimightion on exercisability of Incentive Stock Qgis described in subsection 10(d) and
in Section 422(d) of the code. There shall be nd_&ad Options on a Re-Load Option. Any such Re-LOgtion shall be subject to the
availability of sufficient shares under subsectdda) and the "Section 162(m) Limitation" on thergsaof Options under subsection 5(c) and
shall be subject to such other terms and conditi@the Board may determine which are not incaersistith the express provisions of the
Plan regarding the terms of Options.

7. PROVISIONS OF STOCK AWARDS OTHER THAN OPTIONS.

(a) Stock Bonus Awards. Each stock bonus agreesiatitbe in such form and shall contain such teantsconditions as the Board shall
deem appropriate. The terms and conditions of dbockis agreements may change from time to timettenterms and conditions of sepal
stock bonus agreements need not be identical daint €ock bonus agreement shall include (througbrporation of provisions hereof by
reference in the agreement or otherwise) the sobstaf each of the following provisions:

i. Consideration. A stock bonus shall be awardecbimsideration for past services actually rendévatie Company for its benefit.

ii. Vesting. Subject to the "Repurchase Limitatiom'subsection 10(h), shares of Common Stock awlandeer the stock bonus agreement
may, but need not, be subject to a share repurddsm in favor of the Company in accordance withesting Schedule to be determined by
the Board.

ii. Termination of Participant's Continuous SepriSubject to the "Repurchase Limitation" in subieacl0(h), in the event a Participant's
Continuous Service terminates, the Company mayqrégecany or all of the shares of Common Stock helthe Participant which have not
vested as of the date of termination under thegarhthe stock bonus agreement.

iv. Transferability. For a stock bonus award madfie the Listing Date, rights to acquire sharedeurthe stock bonus agreement shall nc
transferable except by will or by the laws of deg@nd distribution and shall be exercisable dutirglifetime of the Participant only by the
Participant. For a stock bonus award made on er #fe Listing Date, rights to acquire shares utideistock bonus agreement shall be
transferable by the Participant only upon such seammd conditions as are set forth in the stock bagueement, as the Board shall determine
in its discretion, so long as stock awarded unkierstock bonus agreement remains subject to thes tef the stock bonus agreement.
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(b) Restricted Stock Awards. Each restricted sfmolchase agreement shall be in such form and ebatidin such terms and conditions as the
Board shall deem appropriate. The terms and camditbf the restricted stock purchase agreementchamnge from time to time, and the
terms and conditions of separate restricted stockiase agreements need not be identical, butreatritted stock purchase agreement shall
include (through incorporation of provisions herbgfreference in the agreement or otherwise) thstance of each of the following
provisions:

i. Purchase Price. Subject to the provisions oseation 5(b) regarding Ten Percent Shareholdezgyuinchase price under each restricted
stock purchase agreement shall be such amoung &otird shall determine and designate in suchetestrstock purchase agreement. For
restricted stock awards made prior to the Listiregelthe purchase price shall not be less tharyefiyle percent (85%) of the stock's Fair
Market Value on the date such award is made dreatiine the purchase is consummated. For restrstbett awards made on or after the
Listing Date, the purchase price shall not be tkas fifty percent (50%) of the stock's Fair Markietlue on the date such award is made or at
the time the purchase is consummated.

ii. Consideration. The purchase price of stock @eglpursuant to the restricted stock purchaseeageat shall be paid either: (i) in cash at
time of purchase; (ii) at the discretion of the Bhaccording to a deferred payment or other agarent with the Participant; or (iii) in any
other form of legal consideration that may be atalglp to the Board in its discretion.

iii. Vesting. Subject to the "Repurchase Limitatiam subsection 10(h), shares of Common Stock aeduinder the restricted stock purchase
agreement may, but need not, be subject to a sbpuechase option in favor of the Company in acancg with a vesting Schedule to be
determined by the Board.

iv. Termination of Participant's Continuous Servigabject to the "Repurchase Limitation" in subigeci0(h), in the event a Participant's
Continuous Service terminates, the Company mayrcdpse or otherwise reacquire any or all of theeshaf Common Stock held by the
Participant which have not vested as of the daterafination under the terms of the restrictedisfmarchase agreement.

v. Transferability. For a restricted stock awarddemaefore the Listing Date, rights to acquire shameder the restricted stock purchase
agreement shall not be transferable except byowily the laws of descent and distribution andldfekxercisable during the lifetime of the
Participant only by the Participant. For a restricstock award made on or after the Listing Dagéits to acquire shares under the restricted
stock purchase agreement shall be transferableebiparticipant only upon such terms and conditamnare set forth in the restricted stock
purchase agreement, as the Board shall determitediscretion, so long as stock awarded underabticted stock purchase agreement
remains subject to the terms of the restrictedksparchase agreement.
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8. COVENANTS OF THE COMPANY.

(a) Availability of Shares. During the terms of tBck Awards, the Company shall keep availabbdldimes the number of shares of
Common Stock required to satisfy such Stock Awards.

(b) Securities Law Compliance. The Company sha&kde obtain from each regulatory commission omagéehaving jurisdiction over the
Plan such authority as may be required to grartkSAavards and to issue and sell shares of CommaockStpon exercise of the Stock
Awards; provided, however, that this undertakinglishot require the Company to register under tbeusities Act the Plan, any Stock Award
or any stock issued or issuable pursuant to anly Stmck Award. If, after reasonable efforts, thaPany is unable to obtain from any such
regulatory commission or agency the authority witobinsel for the Company deems necessary for ielléssuance and sale of stock un
the Plan, the Company shall be relieved from aayility for failure to issue and sell stock uporeeise of such Stock Awards unless and
until such authority is obtained.

9. USE OF PROCEEDS FROM STOCK.
Proceeds from the sale of stock pursuant to Staelirds shall constitute general funds of the Company
10. MISCELLANEOUS.

(a) Acceleration of Exercisability and Vesting. TBeard shall have the power to accelerate the ¢éitwehich a Stock Award may first be
exercised or the time during which a Stock Awar@uy part thereof will vest in accordance with Bian, notwithstanding the provisions in
the Stock Award stating the time at which it magtfbe exercised or the time during which it wilst.

(b) Shareholder Rights. No Participant shall bentexkto be the holder of, or to have any of thetsigti a holder with respect to, any shares
subject to such Stock Award unless and until suati¢dipant has satisfied all requirements for elserof the Stock Award pursuant to its
terms.

(c) No Employment or other Service Rights. Nothimghe Plan or any instrument executed or Stock rvegianted pursuant thereto shall
confer upon any Participant or other holder of BtAwards any right to continue to serve the Compangn Affiliate in the capacity in effect
at the time the Stock Award was granted or shéticathe right of the Company or an Affiliate tarténate (i) the employment of an
Employee with or without notice and with or withaatuse, (ii) the service of a Consultant pursuatité terms of such Consultant's
agreement with the Company or an Affiliate or (ffig service of a Director pursuant to the Bylafvhie Company or an Affiliate, and any
applicable provisions of the corporate law of tteesin which the Company or the Affiliate is inporated, as the case may be.
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(d) Incentive Stock Option $100,000 Limitation. ffe extent that the aggregate Fair Market Valuge(dgned at the time of grant) of stock

with respect to which Incentive Stock Options atereisable for the first time by any Optionholderidg any calendar year (under all plans
of the Company and its Affiliates) exceeds one heddhousand dollars ($100,000), the Options otiguus thereof which exceed such limit

(according to the order in which they were grantddll be treated as Nonstatutory Stock Options.

(e) Investment Assurances. The Company may requitarticipant, as a condition of exercising or @wog stock under any Stock Award, (i)
to give written assurances satisfactory to the Gomgas to the Participant's knowledge and expegientinancial and business matters
and/or to employ a purchaser representative rebonatisfactory to the Company who is knowledgeaiid experienced in financial and
business matters and that he or she is capablahfading, alone or together with the purchaserasgntative, the merits and risks of
exercising the Stock Award; and (i) to give writtassurances satisfactory to the Company statatghk Participant is acquiring the stock
subject to the Stock Award for the Participant'six@gcount and not with any present intention dfregbr otherwise distributing the stock.
The foregoing requirements, and any assurances ginesuant to such requirements, shall be inoper#tiii) the issuance of the shares
upon the exercise or acquisition of stock underStuek Award has been registered under a thenrtlyreffective registration statement
under the Securities Act or (iv) as to any paracuequirement, a determination is made by couies¢éhe Company that such requirement
need not be met in the circumstances under theapplicable securities laws. The Company may, gubrce of counsel to the Company,
place legends on stock certificates issued una@ePtan as such counsel deems necessary or appedaprader to comply with applicable
securities laws, including, but not limited to, éegls restricting the transfer-of the stock.

(f) Withholding Obligations. To the extent provided the terms of a Stock Award Agreement, the Bigdint may satisfy any federal, state or
local tax withholding obligation relating to theesrise or acquisition of stock under a Stock Awaydany of the following means (in addition
to the Company's right to withhold from any compim paid to the Participant by the Company) oalmpmbination of such means: (i)
tendering a cash payment; (ii) authorizing the Canyto withhold shares from the shares of the Com8tock otherwise issuable to the
Participant as a result of the exercise or acqoisitf stock under the Stock Award; or (iii) delireg to the Company owned and
unencumbered shares of the Common Stock.

(9) Information Obligation. Prior to the Listing ato the extent required by Section 260.140.46itté 10 of the California Code of
Regulations, the Company shall deliver financiateshents to Participants at least annually. THisection 10(g) shall not apply to
Participants whose duties in connection with then@any assure them access to equivalent information.
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(h) Repurchase Limitation. The terms of any repasehoption shall be specified in the Stock Award myay be either at Fair Market Value
the time of repurchase or at the original purclagz. To the extent required by

Section 260.140.41 and Section 260.140.42 of Thlef the California Code of Regulations, any repase option contained in a Stock
Award granted prior to the Listing Date to a P@oénit who is not an Officer, Director or Consultahtll be upon the terms described below:

i. Fair Market Value. If the repurchase option gitke Company the right to repurchase the sham@s tepmination of employment at not less
than the Fair Market Value of the shares to belpased on the date of termination of ContinuousiSer¥hen (i) the right to repurchase shall
be exercised for cash or cancellation of purchaseay indebtedness for the shares within ninety ¢29F of termination of Continuous
Service (or in the case of shares issued upon iseest Stock Awards after such date of terminatieithin ninety (90) days after the date of
the exercise) or such longer period as may be ddocley the Company and the Participant (for examiolr purposes of satisfying the
requirements of Section 1202(c)(3) of the Codendigg "qualified small business stock") and (iig ttight terminates when the shares
become publicly traded.

ii. Original Purchase Price. If the repurchaseapgives the Company the right to repurchase theestupon termination of Continuous
Service at the original purchase price, then @)right to repurchase at the original purchasegsiall lapse at the rate of at least twenty
percent (20%) of the shares per year over fivg/€ays from the date the Stock Award is grantedhuit respect to the date the Stock Award
was exercised or became exercisable) and (ii)igin to repurchase shall be exercised for castaoncellation of purchase money
indebtedness for the shares within ninety (90) adiysrmination of Continuous Service (or in theeaf shares issued upon exercise of
Options after such date of termination, within myn@0) days after the date of the exercise) ohdanger period as may be agreed to by the
Company and the Participant (for example, for pagsoof satisfying the requirements of Section 1&Q2) of the Code regarding "qualified
small business stock").

(i) Cancellation and Re-Grant of Options.

i. Authority to Reprice. The Board shall have thwharity to effect, at any time and from time tmé, (i) the repricing of any outstanding
Options under the Plan and/or (ii) with the consdrany adversely affected holders of Options,daecellation of any outstanding Options
under the Plan and the grant in substitution tloeref new Options under the Plan covering the santifferent numbers of shares of
Common Stock. The exercise price per share shalbbkess than that specified under the Plan fadygranted Stock Awards.
Notwithstanding the foregoing, the Board may gemOption with an exercise price lower than thafagh above if such Option is grant
as part of a transaction to which Section 424(a@hefCode applies.
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ii. Effect of Repricing under Section 162(m) of tiede. Shares subject to an Option which is amendednceled in order to set a lower
exercise price per share shall continue to be eaagainst the maximum award of Options permitbdokt granted pursuant to subsection 5
(c). The repricing of an Option under this subsatiiO(i) resulting in a reduction of the exerciseg@shall be deemed to be a cancellation of
the original Option and the grant of a substitufgi@n; in the event of such repricing, both thegoral and the substituted Options shall be
counted against the maximum awards of Options pgdhio be granted pursuant to subsection 5(c).pfoeisions of this subsection 10(i)(b)
shall be applicable only to the extent requirecSiegtion 162(m) of the Code.

11. ADJUSTMENTS UPON CHANGES IN STOCK.

(a) Capitalization Adjustments. If any change iglmin the stock subject to the Plan, or subjeainy Stock Award, without the receipt of
consideration by the Company (through merger, dafeg®mn, reorganization, recapitalization, reinporation, stock dividend, dividend in
property other than cash, stock split, liquidatiiigidend, combination of shares, exchange of shatemge in corporate structure or other
transaction not involving the receipt of considiematy the Company), the Plan will be appropriagdjusted in the class(es) and maximum
number of securities subject to the Plan pursuaatibsection 4(a) and the maximum number of séesisubject to award to any person
pursuant to subsection 5(c), and the outstandiagkSAwards will be appropriately adjusted in thassl(es) and number of securities and |
per share of stock subject to such outstandingkSa@ards. The Board, the determination of whichlisha final, binding and conclusive,
shall make such adjustments. (The conversion oftanyertible securities of the Company shall notrbated as a transaction "without
receipt of consideration" by the Company.)

(b) Change in Control--Dissolution or Liquidatidn.the event of a dissolution or liquidation of tBempany, then such Stock Awards shall
be terminated if not exercised (if applicable) ptmsuch event.

(c) Change in Control--Asset Sale, Merger, Consutiith or Reverse Merger. In the event of (1) a ebgubstantially all of the assets of the
Company,

(2) a merger or consolidation in which the Companyot the surviving corporation or (3) a reverserger in which the Company is the
surviving corporation but the shares of Common Stmdstanding immediately preceding the mergercareerted by virtue of the merger
into other property, whether in the form of sedasit cash or otherwise, then any surviving corponatr acquiring corporation shall assume
any Stock Awards outstanding under the Plan ol shiktitute similar stock awards (including an esdvi@ acquire the same consideration
paid to the shareholders in the transaction desgiib this subsection Il (c) for those outstandinger the Plan).
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ii. For purposes of subsection 11 (c) an Awardldimdeemed assumed if, following the change irirobrthe Award confers the right to
purchase in accordance with its terms and condififor each share of Common Stock subject to thardwmmediately prior to the change
control, the consideration (whether stock, casbtoer securities or property) to which a holdeaahare of Common Stock on the effective
date of the change in control was entitled. iiitHe event any surviving corporation or acquiriogporation refuses to assume such Stock
Awards or to substitute similar stock awards farsth outstanding under the Plan, then with respe8tdck Awards held by Participants
whose Continuous Service has not terminated, thtngeof 50% of such Stock Awards (and, if applieathe time during which such Stock
Awards may be exercised) shall be acceleratedlirafud the Stock Awards shall terminate if notreiged (if applicable) at or prior to such
event. With respect to any other Stock Awards aatiing under the Plan, such Stock Awards shallitexta if not exercised (if applicable)
prior to such event.

12. AMENDMENT OF THE PLAN AND STOCK AWARDS.

(a) Amendment of Plan. The Board at any time, aochftime to time, may amend the Plan. However, pixas provided in Section Il relatii
to adjustments upon changes in stock, no amendshaiitbe effective unless approved by the sharehsldf the Company to the extent
shareholder approval is necessary to satisfy tip@nements of Section 422 of the Code, Rule 16b-&¢ NASDAQ or securities exchange
listing requirements.

(b) Shareholder Approval. The Board may, in itegtiscretion, submit any other amendment to the falashareholder approval, including,
but not limited to, amendments to the Plan intertdeshtisfy the requirements of Section 162(mhef€ode and the regulations thereunder
regarding the exclusion of performantased compensation from the limit on corporate difoility of compensation paid to certain execu
officers.

(c) Contemplated Amendments. It is expressly coptatad that the Board may amend the Plan in arper¢ghe Board deems necessary or
advisable to provide eligible Employees with thexmmaum benefits provided or to be provided underghavisions of the Code and the
regulations promulgated thereunder relating tontize Stock Options and/or to bring the Plan antiioentive Stock Options granted unde
into compliance therewith.

(d) No Impairment of Rights. Rights under any Stéekard granted before amendment of the Plan sle&lba impaired by any amendmen
the Plan unless
(i) the Company requests the consent of the Ppatitiand (ii) the Participant consents in writing.
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(e) Amendment of Stock Awards. The Board at anytiend from time to time, may amend the terms gfare or more Stock Awards;
provided, however, that the rights under any Stsdard shall not be impaired by any such amendmealgss (i) the Company requests the
consent of the Participant and

(i) the Participant consents in writing.

13. TERMINATION OR SUSPENSION OF THE PLAN.

(&) Plan Term. The Board may suspend or termitetétan at any time. Unless sooner terminated? ke shall terminate on the day before
the tenth

(10th) anniversary of the date the Plan is adobtethe Board or approved by the shareholders o€tapany, whichever is earlier. No St
Awards may be granted under the Plan while the Blanspended or after it is terminated.

(b) No Impairment of Rights. Suspension or termarabf the Plan shall not impair rights and obligas under any Stock Award granted
while the Plan is in effect except with the writieansent of the Participant.

14. EFFECTIVE DATE OF PLAN.

The Plan shall become effective as determined &yBtard, but no Stock Award shall be exercisedifathe case of a stock bonus, shall be
granted) unless and until the Plan has been apgioyéhe shareholders of the Company, which appshell be within twelve (12) months
before or after the date the Plan is adopted bBtead.

15. CHOICE OF LAW.

All questions concerning the construction, validityd interpretation of this Plan shall be goverbgdhe law of the State of Washington,
without regard to such states conflict of laws sule
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April 11, 2000

F5 Networks, Inc.
200 First Avenue, Suite 500
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 Regiation Statement on Form S-8 (the
"Registration Statement") with the Securities amdiange Commission under the Securities Act of 1883Zamended, relating to the propc
sale by the Company of up to 1,000,000 additiohates (the "Shares") of common stock, no par vidhee"Common Stock"), issuable by
Company pursuant to the the Company's 1998 Equitgritive Compensation Plan, as amended as of Fgtiaa2000 (the "Plan").

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

c) records certified to us by an officer of the Quamy as constituting all records of proceedingsafrattions of the Board of Directors and
shareholders relating to the adoption and amendaféhe Plan and the reservation of the Shares$oiance pursuant to the Plan;

d) the Plan; and
e) information provided by the Company's transfgrd as to the number of shares of Common Stoakanding as of April 6, 2000.

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 ba



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 qoatifins expressed herein, it is our opinion thatréservation for issuance of the Shares
pursuant to the Plan has been duly authorized pod payment of the purchase price for the Sharéssanance and delivery of the Shares
pursuant to the terms of the Plan, the Sharesoeiilalidly issued, fully paid and non-assessable.

Our opinion is qualified to the extent that in #eent of a stock split, share dividend or othetassification of the Common Stock effected
subsequent to the date hereof, the number of sb&@smmon Stock issuable under the Plan may hestatj automatically, as set forth in
terms of the Plan, such that the number of sucteshas so adjusted, may exceed the number of Goyspamaining authorized, but
unissued shares of Common Stock following suchsaudjant.

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 obgiirgon as Exhibit 5.1 to the Registration Stateten

Very truly yours,

/'s/ HELLER EHRMAN WHI TE & McAULI FFE LLP



CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by referémdieis Registration Statement on Form S-8 ofreport dated October 22, 1999 relating
to the financial statements which appear in F5 Mét& Inc.'s Annual Report on Form 10-K for the yeaded September 30, 1999.

PricewaterhouseCoopers LLP
Seattle, Washington
April 10, 2000
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