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F5 Networks, Inc. (also referred to as therfipany,” “we” or “our”) is filing this Amendment Nd. to its Annual Report on Form 10-K
for the fiscal year ended September 30, 2003 whatoriginally filed with the Securities and ExchgarCommission on October 29, 2003, for
the sole purpose of adding additional informatiequired by Part 111, Items 10 and 11. Iltems 10 &hdn the original filing are deleted and
replaced in their entirety by Items 10 and 11 is kmendment No. 1. The Exhibit Index in Part 1Y¥érh 15 is also amended to reflect the
inclusion of updated certifications of certain exiie officers.

PART Il
Item 10. Directors and Executive Officers of the Rgistrant

The following table sets forth certain infortioa with respect to our executive officers andediors as of January 20, 2004:

Name Age Position
John McAdarr 52 President, Chief Executive Offic and Directol
Steven B. Cobur 50 Senior Vice President of Finance and Chief Findr@fficer
Edward J. Eames 45 Senior Vice President of Business Operations ace YPresident of Global
Services
M. Thomas Hull 45 Senior Vice President of Worldwide Sa
Jeff Pancottine 43 Senior Vice President of Marketing and Businessdlgyment
Joann M. Reite 46 Vice President, General Counsel and Corporate geygi
Jeff Stockdale 43 Senior Vice President of Product Developnr
Keith D. Grinstein(1)(3 43 Director
Karl D. Guelich(1)(2)(3 61 Chairman of the Board of Directc
Alan J. Higginson(1)(2 56 Director
Rich Malone(2)(3 55 Director

(1) Member of the Audit Committe:
(2) Member of the Compensation Committ

(3) Member of the Nominating/Governance Commit

John McAdam has served as our President, Chief Executive Qffind a director since July 2000. Prior to joinugy Mr. McAdam
served as General Manager of the Web server sasiisdss at International Business Machines Conpor&tom September 1999 to July
2000. From January 1995 until August 1999, Mr. MaAdserved as the President and Chief Operatingédffif Sequent Computer Systems,
Inc., a manufacturer of high-end open systems, lmhias sold to International Business Machines Qaitimn in September 1999.
Mr. McAdam holds a B.S. in Computer Science from thiversity of Glasgow, Scotland.

Steven B. Coburn has served as our Senior Vice President of FinandeChief Financial Officer since May 2001. Priojdining us,
Mr. Coburn worked at TeleTech Holdings, Inc., atooger relationship management services companhaes Einancial Officer and Senior
Vice-President from October 1995 until August 198%re he oversaw the finance, business develophegal, and investor relations
functions of the company. Mr. Coburn holds a BAccounting from Southern lllinois University.

Edward J. Eames has served as our Senior Vice President of Busi@pssations and Vice President of Global ServigesesJanuary
2001 and as our Vice President of Professionali&s\from October 2000 to January 2001. From Sdmerh999 to October 2000,
Mr. Eames served as Vice President of e-Businesscs for International Business Machines CorpgoratFrom June 1992 to September
1999, Mr. Eames served as the European Servicestbirand the Worldwide Vice President of CustoBenvice for Sequent Computer
Systems, Inc., a manufacturer of high-end operesystMr. Eames holds a Higher National Diploma usiBess Studies from Bristol
Polytechnic and in 1994 completed the Senior Exeel®rogram at the London Business School.
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M. Thomas Hull joined us as our Senior Vice President of Worldws@des on October 20, 2003. Prior to joining us, Null serviced as
President and Chief Executive Officer of Picture@@rporation from April 2001 to October 2003. Fr@sptember 1998 through April 1999,
he served as Vice President of Corporate Saleégisiw Corporation. From April 1999 to January 2088,served as Senior Vice President of
Worldwide Sales for Visio Corporation through itxjaisition by Microsoft Corporation in January 206@om January 2000 through July
2000, Mr. Hull continued to oversee sales of thei&/product set for Microsoft Corporation. He hotdB.S. in Electrical Engineering from
the University of Washington.

Jeff Pancottine has served as our Senior Vice President of Marfetind Business Development since October 2000x. rjoining us,
Mr. Pancottine served as Senior Vice Presidenatdéssand Marketing for the Media Systems DivisibReal Networks, Inc., from April
2000 to October 2000. Prior to that, Mr. Pancottirzes the Vice President of Business Marketing i I@orporation, from November 1999
April 2000. From June 1997 to November 1999, Mindedtine held the position of Vice President of ibMarketing at Sequent Computer
Systems, Inc. Jeff holds a Master of EngineerinGamputer Science from Cornell University, and &.Bn Computer Science from the
University of California at Riverside.

Joann M. Reiter has served as our Vice President and General Closinse April 2000, and as General Counsel fromil&898 through
April 2000. She has served as our Corporate Segrsitace June 1999. Prior to joining us, Ms. Restenved as Director of Operations for
Excell Data Corporation, an information technol@egynsulting and system integration services compiammg September 1997 through March
1998. From September 1992 through September 1887%&esved as Director of Legal Services and Busibevelopment for CellPro, Inc. a
medical device manufacturer. She holds a J.D. ftmriniversity of Washington and is a member ofWeshington State Bar Association.

Jeff Stockdale has served as our Senior Vice President of Prddecelopment since June 2003 and as Vice Presidéiatiorm
Technology from September 2001 to June 2003. Mrckslale served as our Director of Platform Techgplivom May 1999 to September
2001. Prior to joining us, Mr. Stockdale servedasior Engineering Manager for Adaptec Inc. (folgn@ogent Data Technologies Inc.), an
Ethernet networking company, from 1993 to 1999. $tockdale holds a B.S. in Electrical Engineerirggnf Washington State University.

Keith D. Grinstein has served as one of our directors since Decenf8&. He also serves as board chair for Coinstar, éncoin countin
machine company, and as lead outside director éottéda, Inc. an economics-consulting firm. Mr. Gtéin is a partner of Second Avenue
Partners, LLC, a venture capital fund. Mr. Grinsteipast experience includes serving as Presi@dnef Executive Officer and Vice Chair of
Nextel International Inc., and as President andfdExecutive Officer of the Aviation CommunicatioDgsision of AT&T Wireless Service
Inc. Mr. Grinstein holds a B.A. from Yale Universénd a J.D. from Georgetown University.

Karl D. Guelich has served as Chairman of the Board of Directaicesianuary 2003 and as one of our directors Sunce 1999.
Mr. Guelich has been in private practice as aftedtpublic accountant since his retirement from€®& Young LLP in 1993, where he
served as the Area Managing Partner for the Padiithwest offices headquartered in Seattle frortofder 1986 to November 1992.
Mr. Guelich holds a B.S. in Accounting from Arizo8tate University.

Alan J. Higginson has served as one of our directors since May 1986Higginson has been the President and Chief &kez Officer o
Hubspan, Inc., an e-business infrastructure proyviaiece August 2001. From November 1995 to Noverib88, Mr. Higginson served as
President of Atrieva Corporation, a provider of adeed data backup and retrieval technology. Mrghiigpn holds a B.S. in Commerce and
an M.B.A. from the University of Santa Clara.

Rich Malone was appointed as one of our directors in AugusB280. Malone has been the Chief Information Offioé Edward Jones
Investments Inc. since 1979, when he joined EdwWargks Investments as a General Principal. In 1885gcame a member of the
management committee of Edward Jones Investmemtdvione is currently a member of the BITS Advis@roup, the Xerox Executive
Advisory Forum and serves on the Technology Adyisdommittee at Arizona State University.
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Board of Directors Terms of Office

The Board of Directors of the Company currgntinsists of seven directors divided into thressés, with two vacancies. Currently, the
Class | directors are Karl D. Guelich and Keith@instein; the Class Il directors are Alan J. Higgin and John McAdam; and the Class I
director is Rich Malone. Rich Malone was appoirtie@oard by the Directors in August 2003. At theaa meeting of shareholders for fis
2003 (referred to as the Annual Meeting), the diaders will vote on the election of two Class iledtors to serve for three-year terms until
the annual meeting of shareholders for fiscal pear 2006 and until their successors are electedjaalified. Since Mr. Malone was
appointed by the existing directors and not elebtedhareholders, his term will expire at the ArirMaeting, even though he is a Class IlI
director and the term for the Class Il directooes not expire this year. Accordingly, at the Arrideeting, the shareholders will vote on the
election of one Class Il director to serve forreeeyear term until the annual meeting of sharehslét fiscal year end 2004 and until his
successor is elected and qualified. At presentCtass | directors will hold office until the Compas annual meeting for fiscal year end 2!
and the Class lll directors will hold office untiile Company’s annual meeting for fiscal year en@42@ll directors will hold office until the
annual meeting of shareholders at which their teerpsre and the election and qualification of thsiccessors.

Audit Committee

The Audit Committee is composed of the follogiithree directors: Messrs. Grinstein, Guelich ldigjinson. The Board of Directors has
determined that Mr. Guelich is an “audit committieancial expert” as defined in SEC rules. Mr. Gefeland each of the other members of
the Audit Committee are independent as independisrmgrently defined in Rules 4200(a)(15) of the3\D listing standards.

Code of Ethics

We have adopted a code of ethics that apie#i of our senior financial officers, includiryir chief executive officer, chief financial
officer and principal accounting officer. The caafesthics is posted on the Company’s website. Titerhet address for our website is
http://www.f5.com and the code of ethics may benfbunder the investor relations section of our viteb#é copy of the code of ethics may
obtained without charge by written request to tkenany’s Secretary.

Section 16 (a) Beneficial Ownership Reporting Compnce

Under SEC rules, the Company’s directors, ettee officers and beneficial owners of more th@&4lof any class of equity security are
required to file periodic reports of their ownegshand changes in that ownership, with the SECe@aslely on its review of copies of these
reports and representations of such reporting psrsbhe Company believes during fiscal 2003, sue@ 8ling requirements were satisfied
with the following exceptions: John McAdam, StevebGrn, Jeff Pancottine, Julian Eames, Joann Ré&texe Goldman, Karl Guelich, Keith
Grinstein and Alan Higginson each filed one latenfrd disclosing option grants. In addition, StevadBnan and Alan Higginson filed one
late Form 4 disclosing sales transactions.
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Item 11. Executive Compensation

The following tables and descriptive matergdsforth information concerning compensation edrfor services rendered to the Company
by (a) the Chief Executive Officer of the Compathg CEO, and (b) the Company’s four other mostlgighmpensated executive officers
who were serving as executive officers of the Comypat the end of fiscal year 2003, and (c) one atkee officer of the Company who
resigned during fiscal year 2003. We refer to theautive officers and former executive officell@ctively, together with the CEO, as the
Named Executive Officer:

Long Term
Annual Compensation Compensation
Other Annual Securities All Other
Bonus(1) Compensation Underlying Compensation(2)
Name and Principal Position Year  Salary ($) $) %) Options(#) %

John McAdan 2002 $445,20( $386,91: $ — 160,00( $ 78¢

President, Chie 200z $424,00( $320,47: $ — 200,00 $ 78¢

Executive Officel 2001 $400,00( $196,69: $1,102,62(3) 745,00( $151,86(

Steve Coburi 2002 $265,00( $181,09: $ — 55,00( $ 3,18¢

Senior VP and Chie 200z $229,45! $162,52! $ — 70,00( $ 18¢

Financial Officet 2001 $ 77,59¢ $ 50,00( $ — 200,00( $ 79

Steven Goldman(< 2002 $301,79: $137,89: $ — 55,00( $ 3,69¢

Senior VP of Sale 200z $222,60( $243,21! $ — 70,00( $ 3,78¢

and Service 2001 $211,15: $185,00: $ — 107,50( $ 3,54

Jeff Pancottine 2003 $292,30( $202,52! $ — 55,00( $ 3,78¢

Senior VP of Marketing 200z $212,00( $235,01« $ — 70,00( $ 3,78¢

and Business Developme 2001 $188,71! $249,24((5) $ — 300,00( $ 3,52¢

Edward Eame 200: $222,60( $154,42¢ $ — 55,00( $ 3,78¢

Senior VP of Busines 200z $212,00( $128,18¢ $ — 70,00( $ 6,69¢

Operations and VP ¢ 2001 $191,25( $ 98,67 $ — 205,00( $ 52€
Global Service!

Joann Reite 200: $169,44: $ 41,69t $ — 55,00( $ 3,78¢

VP and General Couns 200z $171,72( $ 34,61 $ — 50,00( $ 3,78¢

2001 $154,00( $ 11,42t $ — 40,00( $ 3,541

(1) Includes bonus amounts earned during the fiscal

(2) The amounts in this column for fiscal year 2008ude a $3,000 contribution by us to the 401(lcpaat of each of Messrs. Coburn,
Goldman, Pancottine, Eames and Ms. Reiter andraipne payment toward a term life insurance policy®89 for each of
Messrs. McAdam, Coburn, Pancottine, Eames and MiseRand of $173 for Mr. Goldman. A stipend ob®6&or Internet service
provider fees is also included for Messrs. McAd&ancottine, Eames and Ms. Reiter, and $525 foilQdtdman. The amounts in this
column for fiscal year 2002 include a $3,000 cdnttion by us to the 401(k) account of each of MegSoldman, Pancottine, Eames
and Ms. Reiter and a premium payment toward a téermsurance policy of $189 for each of the namadcutive officers. A stipend
of $600 for Internet service provider fees is atsguded for Messrs. McAdam, Goldman, PancottirenEs and Ms. Reiter. In
addition, the amount shown for Mr. Eames includesimbursement of $2,906 for moving expenses. Theuats in this column for
fiscal year 2001 include a $3,000 contribution bytathe 401(k) account of each of Messrs. GoldrRancottine, and Ms. Reiter and a
premium payment toward a term life insurance potit$247 for Messrs. McAdam, Goldman and Ms. Reiieé$226 for Mr. Eames
and Mr. Pancottine and of $79 for Mr. Coburn. Avstid of $300 for Internet service provider feesl$® included for
Messrs. McAdam, Goldman, Pancottine, Eames andRéditer. In addition, the amount listed for Mr. Mcad includes a
reimbursement of $151,313 for moving expen

(3) Includes a reimbursement of $1,102,629 for taxkdee to the exercise of a r-qualified stock option
(4) Mr. Goldman resigned from the Company in August3I

(5) Includes a $50,000 signing bon
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Options Grants in Last Fiscal Year

The following table sets forth information cemning the awards of options to purchase sharesroéommon stock made to the Named

Executive Officers during fiscal year 2003:

Individual Grants

Potential Realizable Value at

Number of Percent of Assumed Annual Rates of

Securities Total Options  Exercise Stock Price Appreciation for

Underlying Granted to or Base Option Term(2)

Options Employees ir Price Expiration
Name Granted (#) Fiscal Year(1 ($/sh) Date 5%(%$) 10%($)

John McAdarr 160,00((3) 7.2% $14.6¢ 5/8/201: $1,473,60! $3,732,80!1
Steven Cobur 55,00((3) 2.5% $14.6¢ 5/8/201: $ 506,55( $1,283,15
Jeff Pancottine 55,00((3) 2.5% $14.6¢ 5/8/201: $ 506,55( $1,283,15
Edward Eame 55,00((3) 2.5% $14.6¢ 5/8/201: $ 506,55( $1,283,15
Joann Reite 55,00((3) 2.5% $14.6¢ 5/8/201: $ 506,55( $1,283,15
Steven Goldman(« 55,00((3) 2.5% $14.6¢ 5/8/201: $ 506,55( $1,283,15!

(1) Atotal of 2,195,300 stock options were granteflscal year 2003 by the Company to approximab€l9 employees including options

granted to executive officer

(2) Potential gains are net of exercise price bubieefaxes associated with exercise. These asswatedaf appreciation are provided in
order to comply with requirements of the SEC, aadhdt represent the Company’s expectation as tadhel rate of appreciation of
our common stock. The actual value of the optioitisdepend on the performance of our common stacki, may be greater or less t

the amounts showi

(3) Options vest in equal monthly increments over i@ years following the date of gral

(4) Mr. Goldman resigned from the Company in August2I

Aggregate Exercise of Stock Options in Fiscal Y2613 and Fiscal Ye-End Option Values

The following table sets forth information canning the exercise of stock options during fisesr 2003 by each of the Named Executive
Officers and the number and value of unexerciseieg held by those officers at the end of fisezry2003:

Number of Securities
Underlying Unexercised

Options at

September 30, 2003 (#)

Value of Unexercised

In-the-Money
Options at

September 30, 2003 ($)(2)

Shares Value
Acquired on Realized Exercisable Unexercisable Exercisable Unexercisable
Name Exercise (#) $)(1) #) #) $) %)

John McAdarn 300,00( $3,047,45. 604,99¢ 200,00: $6,549,87! $1,154,67.
Steven Cobur — — 172,49¢ 152,50: $1,181,75. $ 943,64t
Jeff Pancottine 100,00( $ 734,76¢ 201,66! 123,33! $ 421,09. $ 400,30¢
Edward Eame 27,12( $ 276,84¢ 194,75 88,12¢ $1,285,37! $ 400,30¢
Joann Reite — — 85,41¢ 62,50: $ 785,21! $ 346,17.
Steven Goldman(< 151,06 $1,797,81. 52,39¢ — $ 489,60( —

(1) Based on the market value of our common stotheaéxercise date, less the exercise price, mieltifily the number of shares acquired

upon exercise

(2) Based on the $19.24 per share market value of@umon stock at September 30, 2003, less theisggrce, multiplied by the

number of shares underlying the opti

(3) Mr. Goldman resigned from the Company in August2I
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Employment Contracts, Termination of Employment@hdnge in Control Arrangemer

Each of the named executive officers was pargn individual compensation plan, which settfdhe base salary and bonus amounts for
fiscal year 2003. The bonus amounts were set ascaptage of base salary for meeting certain iddadiand company-wide performance
metrics with potential upside based on over-achier of performance goals.

We list below a chart showing these executiliase salaries and bonus percentages for fiseal3@03.

Executive Base Salary(1) Bonus
John McAdarnr $445,20! 75% of base salal
Steven Cobur $265,00! 60% of base salal
Jeff Pancottint $292,30! 60% of base salal
Edward Eame $222,60! 60% of base salal
Joann Reite $180,30! 20% of base salal
Steven Goldman(z $310,00t 60% of base salal

(1) Actual base salary earned in fiscal year 2003tifosth above in this Item 1:

(2) Mr. Goldman resigned from the Company in August3I
Option Grant Change in Control Provisions

Under the terms of our stock incentive plagck option awards are generally subject to sppoivisions upon the occurrence of a
defined “change in control” transaction. Under pitens, all or a certain portion of outstanding wsted stock options held by all participants
under the plans, including our executive officevdl, become fully vested upon a change in contfdhe Company.

Messrs. McAdam, Coburn, Pancottine and Eamdsvis. Reiter have unvested stock options unded 888 Equity Incentive Plan, or the
1998 Plan, which provides that upon certain chaigesntrol of the Company, 50% of all outstandamgl unvested options under the 1998
Plan will accelerate and vest, unless assumedhstituted by the acquiring entity.

Mr. Coburn has unvested stock options und@raqualified stock option plan, which providestthpon certain changes in control of the
Company, all outstanding and unvested options utigeplan will fully vest.

Mr. Pancottine has unvested stock options wad®n-qualified stock option plan, which providieat upon certain changes in control of
the Company, 50% of all outstanding and unvesteidmagpunder the plan will accelerate and vest.

Mr. Eames has unvested stock options undeAmended and Restated 1996 Stock Option Plan aderwur 2000 Employee Equity
Incentive Plan. Mr. Eames’ options provide thatupachange in control of the Company, 50% of MmEa outstanding and unvested
options will accelerate and vest.

As of the date of his resignation from the @amy, Mr. Goldman had unvested options under ti®&8 Fdan, which provides that upon
certain changes in control of the Company, 50%lajutstanding and unvested options under the T488 will accelerate and vest, unless
assumed or substituted by the acquiring entity oAMr. Goldman’s unvested options were canceletlismesignation.

Compensation of Directors

Directors of the Company are paid $35,000 alinidor their services as members of the BoarBioéctors. Members of the Audit
Committee, Compensation Committee and Nominatingé@wmance Committee are paid an additional $8,00@0 and $1,000, respectively
for each year of service. The Chairman receivesdalitional $12,000 paid annually. All Directors aggmbursed for certain expenses in
connection with attending board and committee mgsti
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Beginning in fiscal year 2001, all nemployee directors who also serve on a board camenieceive options to purchase 15,000 shat
Common Stock on the day of the Company’s annuatimgerhese options are fully vested and exercesablthe date of grant, and have an
exercise price equal to the closing price of thenfGany stock on the date of grant. Messrs. HigginGarelich, and Grinstein were each
granted options to purchase 15,000 shares of constock under the 1998 Plan in April 2001, May 2@@2 February 2003 at exercise pri
of $8.10, $11.12 and $12.79, respectively. Mr. Malavas granted options to purchase 15,000 shaeswhon stock under the 1998 Plan in
August 2003 at an Exercise Price of $17.92.

Compensation Committee Interlocks and Insider Parttipation

The Compensation Committee during fiscal 2@@3 comprised of the following three directors: btesGrinstein, Guelich and Higgins
Since October 2003, the Compensation Committeddas composed of the following three directors: $fesGuelich, Higginson, and
Malone and each member of the Compensation Conengtimdependent. None of the Company’s execufffieeos served as a member of
the Board of Directors or Compensation Committearyf entity that has had one or more executive@fi which served as a member of the
Company'’s Board of Directors or Compensation Conaait

Report of Compensation Committee

The Compensation Committee is comprised @&dghimembers of the Board of Directors who are ngtleyees of the Company. It is
responsible for setting and monitoring policies gming compensation of executive officers. The Cengation Committee reviews the
performance and compensation levels for execufifieeos and sets salary and bonus levels and optiants under the Company’s stock
option plans. The objectives of the committee aredrrelate executive compensation with the Comisamysiness objectives and
performance, and to enable the Company to atretetin and reward executive officers who contriltotés long-term success.

Compensation Philosophy

The Company’s philosophy concerning compeasdtr executive officers is to directly link theiompensation to continuous
improvements in the Company'’s financial performaride key elements of this philosophy are as fatlow

. provide a competitive total compensation packageenables the Company to attract, retain andneexecutive officers who
contribute to the Compa’s success

. provide incentive compensation that is directlkdéid to the performance of the Company;

. establish incentives that relate to the Com[ s annual and lor-term business strategies and objecti

Consistent with this philosophy, the compensatiackpge offered to executive officers includes: ksadary, cash incentive compensation in
the form of bonuses, and long-term equity incemstivethe form of stock options.

Salary

The Compensation Committee consists of thrdependent directors. Its function is to annuadigess the performance of and recommend
to the full board salary and incentive compensatiorihe President and Chief Executive Officer. Twmmpensation Committee also reviews
and approves annual salary and incentive compensaitreases for other executive officers recomredryy the President and Chief
Executive Officer.

In setting Mr. McAdam’s compensation, the Caittee considers compensation levels for similaiitmoss at public companies of similar
size and revenue levels, in similar industries, @&itd similar technological and marketing challesgeperational complexities and long-term
performance and growth objectives. The Committe&ves salary surveys and publicly available infotioraon compensation levels in
performing this analysis. Over the past severatsyghe Committee also considered the Company'sesscin meeting its operational,
financial and strategic goals under extremely cliffi economic conditions, Mr. McAdam’s successaworking the Company’s business
model to focus on enterprise customers and thagitief the executive team built by Mr. McAdam. NfcAdam began his employment w
the Company in July 2000 with a salary and bonusparable to his then-current compensation leveéd Wis former employer. His base
salary was increased by 6% for fiscal
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2002, and by 5% for fiscal 2003, consistent withebgalary increases for the rest of the Compamgsugive officers in those years. At
Mr. McAdam'’s request, no increase was grantedigmaf 2004.

In determining executive officer salaries, @@mpensation Committee reviews recommendatioms fvw. McAdam, which are based on
information from salary surveys covering technolagynpanies in the Seattle and other comparables aretividual performance levels and
the Company’s financial condition. The Compensa@ammittee also considers incentive compensatisedan the Company’s financial
performance.

Incentive Compensatic

To reinforce the attainment of Company godie,Committee believes that a significant portibthe annual compensation of the
executive officers should be in the form of inceatcompensation. The Committee believes that imgnbased on attaining or exceeding
established financial targets, properly alignsittierests of the executive officers with the ingtseof the stockholders. Bonuses for
Mr. McAdam and the other executive officers are raled quarterly based on achievement of the Companyp and bottom line objectives.
Mr. McAdam’s bonus is set at 75% of his base sdiaryneeting these performance targets. Mr. McAdenth the other executive officers
may earn additional bonuses for over-achievemetitasfe targets.

Stock Options

The Compensation Committee believes that eyegl@quity ownership provides significant motivatio executive officers to maximize
value for the Company’s shareholders and periogiegproves stock option grants under the Compagryiployee stock option plans. Stock
options are typically granted at the current magkete and will only have value if the Compastock price increases over the exercise |

The Compensation Committee reviews and apgr@mmendations made by the Chief Executive &ffim stock option grants for
other executive officers. These recommendationsfitions are based on the relative position angomesibilities of each executive officer ¢
previous and expected contributions of each offieehe Company’s success. Generally option greegsover a two or four-year period.
Upon joining the Company, Mr. McAdam was given op8 in an amount comparable to those given to etbesfounder executives hired to
perform similar functions in comparable companidss initial option grant was subsequently canck#iehis request. Mr. McAdam has been
awarded several additional option grants in amoocosidered by the Compensation Committee to beopppte considering Mr. McAdam'’s
performance and market conditions.

Under the Omnibus Budget Reconciliation Ac1893, the federal income tax deduction for certgies of compensation paid to the chief
executive officer and four other most highly comgeied executive officers of publicly held compangelimited to $1 million per officer per
fiscal year unless such compensation meets cegquirements. The Compensation Committee is awfatgsolimitation and had decided tl
it is not appropriate at this time to limit the Cpamy’s discretion to design the cash compensatakayges payable to the Company’s
executive officers.

Compensation Committe

Alan J. Higginson, Cha
Karl D. Guelich
Rich Malone

Stock Price Performance

The information regarding stock price perfontea contained in this section shall not be deemdxtt‘soliciting material” or to be “filed”
with the Securities and Exchange Commission, nall shich information be incorporated by referemte any future filings under the
Securities Act of 1933, as amended, or the Seesrixchange Act of 1934, as amended, except textieat that the Company specifically
incorporates it by reference in such filing.
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The graph below compares the annual percertzygge in the cumulative total return on the Comi@tock for F5 Networks, Inc.,
Nasdag Composite Index and the Nasdag Computex fod¢he period commencing June 4, 1999 the diatikeoCompan’s initial public
offering, and ending September 30, 2003.

Comparison of Cumulative Total Return *
Among F5 Networks Inc.,
Nasdaq Composite and Nasdaq Computer Index

VAN
T/

£0

aiED SIOEn oam SZamM S Sanm
6/4/98  9/30/99 9/29/00 9/28/01 9/30/02 9/30/03
F5 Networks, Inc 10C 457 22¢ 62 51 12¢
Nasdaq Composil 10C 111 14¢ 60 47 72
Nasdaq Computer Inde 10C 122 17z 55 42 68

* Assumes that $100 was invested June 4, 988 Companys Common Stock and in each index, and that altdivils were reinveste
Shareholder returns over the indicated period shoat be considered indicative of future shareholdaurns.

PART IV
Item 15. Exhibits, Financial Statement Schedules,nal Reports on Form 8-K

(&) Documents filed as part of this repoet as follows:

Exhibits:

Exhibit

Number Exhibit Description

31.1 — Certification Pursuant to Section 302 of the Saeks-Oxley Act of 200z
31.2 — Certification Pursuant to Section 302 of the Sagk-Oxley Act of 200z
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SIGNATURES

Pursuant to the requirements of Section 1B5¢dl) of the Securities Exchange Act of 1934, tkegiRrant has duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

F5 NETWORKS, INC
Dated: January 26, 20!

By: /sl STEVEN B. COBURI

Steven B. Cobui
Senior Vice President, Chief Financial Gdfi
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EXHIBIT INDEX
Exhibit
Number Exhibit Description
31.1 — Certification Pursuant to Section 302 of the Saek-Oxley Act of 200z
31.2 — Certification Pursuant to Section 302 of the Saek-Oxley Act of 200z
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Exhibit 31.1

CERTIFICATIONS

I, John McAdam, certify that:

1)
2)

3)

4)

5)

I have reviewed this annual report on Forr-K, as amended, of F5 Networks, Ir

Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsitéde a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to
the period covered by this repc

Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all materi
respects the financial condition, results of operst and cash flows of the registrant as of, amgtfe@ periods presented in this
report;

The registrant’s other certifying officer andréaesponsible for establishing and maintainingldsure controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the registrant and ha

a)

b)

designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made kno
to us by others within those entities, particulahlying the period in which this report is beingared

evaluated the effectiveness of the registrangslosure controls and procedures and presentgisimeport our conclusions
about the effectiveness of the disclosure conaintprocedures, as of the end of the period cousyehlis report based on
such evaluation; an

Disclosed in this report any change in the regigts internal controls over financial reportifgt occurred during our most
recent fiscal quarter that has materially affecteds reasonably likely to materially affect, tlegyistrant’s internal controls
over financial reporting; an

The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatidhe registrant’s auditors and the
audit committee of registre’s board of directors (or persons performing thevedent functions)

a)

all significant deficiencies in the design or ggi®n of internal controls over financial repodiwhich are reasonably likely to
adversely affect the registrant’s ability to recgrtbcess, summarize and report financial dataaaydraud, whether or not
material, that involves management or other em@ayleo have a significant role in the registrantt®inal controls over
financial reporting

Date: January 26, 2004

/sl JOHN MCADAN

John McAdat
Chief Executive Officer and Preside
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Exhibit 31.2

CERTIFICATIONS

I, Steven B. Coburn, certify that:

1)

2)

3)

4)

5)

I have reviewed this annual report on Forr-K, as amended, of F5 Networks, Ir

Based on my knowledge, this report does not ¢omtay untrue statement of a material fact or dmgtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigtadisg with respect to the

period covered by this repo

Based on my knowledge, the financial statememid,other financial information included in thipoet, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this rep

The registrant’s other certifying officer andréaesponsible for establishing and maintainingldsure controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the registrant and ha

a)

b)

c)

designed such disclosure controls and procedaresused such disclosure controls and procedoifas designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

evaluated the effectiveness of the registrangslasure controls and procedures and presenteusimeport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such

evaluation; ant

Disclosed in this report any change in the regigts internal controls over financial reportifgt occurred during our most recent
fiscal quarter that has materially affected, aeissonably likely to materially affect, the regasit’s internal controls over financial

reporting; anc

The registrant’s other certifying officer andave disclosed, based on our most recent evaludtidhe registrant’s auditors and the
audit committee of registre’s board of directors (or persons performing thewedent functions)

a)

all significant deficiencies in the design or ggi®n of internal controls over financial repodiwhich are reasonably likely to
adversely affect the registrant’s ability to recgrtbcess, summarize and report financial dataaaydraud, whether or not
material, that involves management or other em@ayleo have a significant role in the registrantt®inal controls over financial

reporting.
Date: January 26, 20(

/s/ STEVEN B. COBUR

Steven B. Cobu
Senior Vice President, Chief Financial Offic
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