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Item 5. Other Events

The Registrant is filing as an exhibit hereto adamvriting agreement to be incorporated by refezénto its Registration Statement on Form
S-3 (File No. 333-108826), as amended, original@dfwith the Securities and Exchange Commissioseptember 16, 2003.

Item 7. Financial Statements, Pro Forma Financial Information and Exhibits
(c) Exhibits

1.1 Underwriting Agreement, dated November 11, 2@@8~veen F5 Networks, Inc. and Citigroup Globakkégs Inc., Lehman Brothers Inc.
and Merrill Lynch, Pierce, Fenner & Smith Incorpmd, as the representatives of the underwritersedatrerein.

99.1 Press release of F5 Networks, Inc. annourntbie@ricing of its public offering of 4,500,000 sba of common stock.
Item 9. Regulation FD Disclosure

On November 11, 2003, F5 Networks, Inc. issuedeagprelease announcing the pricing of its pubherisfg of 4,500,000 shares of common
stock. A copy of the press release is attacheddaseExhibit 99.1
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, as amended, the Registrant Hgscdused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

F5 NETWORKS, INC

Dated: November 11, 20( By: /s/ Steven B. Cobur

Steven B. Cobur
Senior Vice President, Chief Financial Offic
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EXHIBIT INDEX

Exhibit No. Description
1.1 Underwriting Agreement, dated November 11, 2008yben F5 Networks, Inc. and Citigroup Global Masketc., Lehma
Broth_ers Inc. and Merrill Lynch, Pierce, Fenner &igh Incorporated, as the representatives of tltemriters named
99.1 ?reersesmrélease of F5 Networks, Inc. announcing tiiseng of its public offering of 4,500,000 shardscommon stock
4
EXHIBIT 1.1

F5 Networks, Inc.
Underwriting Agreement

New York, New York
November 11, 2003

To the Representatives
named in Schedule |
hereto of the Under-
writers named in
Schedule Il hereto

Ladies and Gentlemen:

F5 Networks, Inc., a corporation organized underlélws of the State of Washington (the "Comparprdposes to sell to the several
underwriters named in Schedule | hereto (the "Unders"), for whom Citigroup Capital Markets Int.ehman Brothers Inc. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated (thepiRReentatives") are acting as representativesiuhiber of shares of Common Stock, no
par value ("Common Stock"), of the Company setfimtSchedule | hereto (said shares to be issugdaid by the Company being
hereinafter called the "Underwritten Securitiedhe Company also proposes to grant to the Undemsrén option to purchase up to the
number of additional shares of Common Stock s¢h fior Schedule 1l hereto to cover over-allotmetite (‘Option Securities"; the Option
Securities, together with the Underwritten Secesitibeing hereinafter called the "Securities"). #dims Representatives and Underwriters
shall mean either the singular or plural as theexdmrequires. Any reference herein to the RedisimeStatement, the Basic Prospectus, any
Preliminary Final Prospectus or the Final Prospeshall be deemed to refer to and include the deatsrincorporated by reference therein
pursuant to Item 12 of Form S-3 which were filedl@nthe Exchange Act on or before the Effectiveelidtthe Registration Statement or the
issue date of the Basic Prospectus, any Prelimifauigl Prospectus or the Final Prospectus, asabe may be; and any reference herein to
the terms "amend", "amendment” or "supplement" wepect to the Registration Statement, the Basisgectus, any Preliminary Final
Prospectus or the Final Prospectus shall be de&mreder to and include the filing of any documantler the Exchange Act after the
Effective Date of the Registration Statement oritiseie date of the Basic Prospectus, any Prelimifiaal Prospectus or the Final Prospet
as the case may be, deemed to be incorporatedrtiogreeference. Certain terms used herein areéefin Section 17 HEREOF.

1. Representations and Warranties. The Compangsepts and warrants to, and agrees with, each Writkeras set forth below in this
Section 1.

(a) The Company meets the requirements for usewh5-3 under the Act and has prepared and filghl the Commission a registration
statement (the file number



which is set forth in Schedule | hereto) on Fori, $icluding a related basic prospectus, for regfisn under the Act of the offering and sale
of the Securities. The Company may have filed anma@re amendments thereto, including a Prelimimal Prospectus, each of which has
previously been furnished to you. The Company melkt file with the Commission one of the followin(@: after the Effective Date of such
registration statement, a final prospectus suppi¢medating to the Securities in accordance witheR430A and 424(b), (ii) prior to the
Effective Date of such registration statement, mer@dment to such registration statement (incluthiegform of final prospectus supplement)
or (iii) a final prospectus in accordance with RuEL5 and 424(b). In the case of clause (i), th@@my has included in such registration
statement, as amended at the Effective Date,falinmation (other than Rule 430A Information) reguirby the Act and the rules thereunde
be included in such registration statement and-thal Prospectus. As filed, such final prospectysptement or such amendment and form of
final prospectus supplement shall contain all RiEB8A Information, together with all other such rgqd information, and, except to the
extent the Representatives shall agree in writing modification, shall be in all substantive respén the form furnished to you prior to the
Execution Time or, to the extent not completechatExecution Time, shall contain only such spedifiditional information and other
changes (beyond that contained in the Basic Praspaod any Preliminary Final Prospectus) as thegamy has advised you, prior to the
Execution Time, will be included or made thereiheTRegistration Statement, at the Execution Timegtmthe requirements set forth in Rule
415(a)(1)(x).

(b) On the Effective Date, the Registration Statenaéd or will, and when the Final Prospectusiistffiled (if required) in accordance with
Rule 424(b) and on the Closing Date (as definedihgand on any date on which Option Securitieparehased, if such date is not the
Closing Date (a "settlement date"), the Final Pecsips (and any supplement thereto) will, complglirmaterial respects with the applicable
requirements of the Act and the Exchange Act apdékpective rules thereunder; on the Effectivee@atd at the Execution Time, the
Registration Statement did not or will not contaity untrue statement of a material fact or omgitede any material fact required to be stated
therein or necessary in order to make the statentbkeatein not misleading; and, on the Effectived)D#te Final Prospectus, if not filed
pursuant to Rule 424(b), will not, and on the d#tany filing pursuant to Rule 424(b) and on thesiig Date and any settlement date, the
Final Prospectus (together with any supplemenetbgmwill not, include any untrue statement of aemal fact or omit to state a material fact
necessary in order to make the statements thémnetime light of the circumstances under which theye made, not misleading; provided,
however, that the Company makes no representatiowarranties as to the information contained iomitted from the Registration
Statement or the Final Prospectus (or any supplethereto) in reliance upon and in conformity witformation furnished in writing to the
Company by or on behalf of any Underwriter throtigh Representatives specifically for inclusiontia Registration Statement or the Final
Prospectus (or any supplement thereto), which imébion consists solely of the information specifiedhe last sentence of Section 8(b)
hereof.
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(c) Each of the Company and its subsidiaries has dely incorporated and is validly existing asgporation in good standing under the

laws of the jurisdiction in which it is charteredarganized with full corporate power and authotdyown or lease, as the case may be, and to
operate its properties and conduct its businesgsaribed in the Final Prospectus, and is dulyifiggito do business as a foreign corporation
and is in good standing under the laws of eackdigtion which requires such qualification.

(d) All the outstanding shares of capital stoclkeath subsidiary have been duly and validly autkedrand issued and are fully paid and
nonassessable, and, except as otherwise setffidtib Final Prospectus, all outstanding sharesital stock of the subsidiaries are ownei
the Company either directly or through wholly owrsedbsidiaries free and clear of any perfected #gdaterest or any other security
interests, claims, liens or encumbrances.

(e) The Company's authorized equity capitalizaisoas set forth in the Final Prospectus; the chgiteck of the Company conforms in all
material respects to the description thereof carthin the Final Prospectus; the outstanding stidr€®mmon Stock have been duly and
validly authorized and issued and are fully paid annassessable; the Securities have been dulyadidty authorized, and, when issued and
delivered to and paid for by the Underwriters parguo this Agreement, will be fully paid and nosessable; the Securities are duly listed,
and admitted and authorized for trading, subjeciffigial notice of issuance, on the Nasdaq Natidwarket; the certificates for the Securities
are in valid and sufficient form; the holders otgianding shares of capital stock of the Compaaynat entitled to preemptive or other rights
to subscribe for the Securities; and, except afositt in the Final Prospectus, no options, waganmtother rights to purchase, agreements or
other obligations to issue, or rights to convest ahligations into or exchange any securities $bgres of capital stock of or ownership
interests in the Company are outstanding;

(f) There is no franchise, contract or other docoioé a character required to be described in thgifration Statement or Final Prospectus,
or to be filed as an exhibit thereto, which is described or filed as required; and the statemniaritee Basic Prospectus under the heading
"Description of Capital Stock" insofar as sucheta¢nts summarize legal matters, agreements, dot¢simeproceedings discussed therein,
are accurate and fair summaries of such legal nsatigreements, documents or proceedings.

(9) This Agreement has been duly authorized, execand delivered by the Company.

(h) The Company is not and, after giving effecthte offering and sale of the Securities and thdiegton of the proceeds thereof as desct
in the Final Prospectus, will not be an "investmearhpany"” as defined in the Investment CompanyoAd940, as amended.

(i) No consent, approval, authorization, filing vibr order of any court or governmental agencyamtytis required in connection with the
transaction:
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contemplated herein, except such as have beemebtander the Act and such as may be required dhddilue sky laws of any jurisdiction
in connection with the purchase and distributiothef Securities by the Underwriters in the manioetemplated herein and in the Final
Prospectus.

() Neither the issue and sale of the Securitigstin® consummation of any other of the transacti@mrein contemplated nor the fulfillment of
the terms hereof will conflict with, result in agarch or violation of, or imposition of any lien,azge or encumbrance upon any property or
assets of the Company or any of its subsidiariesyaunt to,

(i) the charter or by-laws of the Company or anyt®Bubsidiaries, (ii) the terms of any indentwentract, lease, mortgage, deed of trust, note
agreement, loan agreement or other agreementatiblig condition, covenant or instrument to whise Company or any of its subsidiarie

a party or bound or to which its or their propagtgubject, or (iii) any statute, law, rule, redida, judgment, order or decree applicable to the
Company or any of its subsidiaries of any coudufatory body, administrative agency, governmentaly, arbitrator or other authority

having jurisdiction over the Company or any ofsitdsidiaries or any of its or their properties.

(k) No holders of securities of the Company hagéts to the registration of such securities underRegistration Statement.

() The consolidated historical financial statensesd schedules of the Company and its consolidatesidiaries included in the Final
Prospectus and incorporated by reference in thésRation Statement present fairly in all materedpects the financial condition, results of
operations and cash flows of the Company as ofithes and for the periods indicated, comply astm fwith the applicable accounting
requirements of the Act and have been preparedrifoomity with generally accepted accounting prhes applied on a consistent basis
throughout the periods involved (except as othexwisted therein). The selected financial datacs#t Linder the caption "Selected
Consolidated Financial Data" in the Final Prospeetud incorporated by reference in the Registra@itatement fairly present, on the basis
stated in the Final Prospectus and the Registr&iatement, the information included or incorpaddig reference therein. The pro forma
financial statements included in the Final Prospeeind incorporated by reference in the Registré@imtement include assumptions that
provide a reasonable basis for presenting thefgignt effects directly attributable to the transats and events described therein, the related
pro forma adjustments give appropriate effect tséhassumptions, and the pro forma adjustmentxtafie proper application of those
adjustments to the historical financial statemambants in the pro forma financial statements inetlith the Final Prospectus and
incorporated by reference in the Registration &tatd. The pro forma financial statements includethe Final Prospectus and incorporated
by reference in the Registration Statement comgplypdorm in all material respects with the apgilesaccounting requirements of Regulat
S-X under the Act and the pro forma adjustments lmeen properly applied to the historical amounthéecompilation of those statemer
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(m) No action, suit or proceeding by or before anyrt or governmental agency, authority or bodgry arbitrator involving the Company or
any of its subsidiaries or its or their propertp@nding or, to the best knowledge of the Comptimgatened that (i) could reasonably be
expected to have a material adverse effect onéhfenmance of this Agreement or the consummatioangfof the transactions contemplated
hereby or (ii) could reasonably be expected to lzaneaterial adverse effect on the condition (finalnar otherwise), prospects, earnings,
business or properties of the Company and its digvas, taken as a whole, whether or not arisiomftransactions in the ordinary course of
business, except as set forth in or contemplatéakeifrinal Prospectus (exclusive of any supplertienreto).

(n) Each of the Company and each of its subsidianens or leases all such properties as are negdsshe conduct of its operations as
presently conducted.

(o) Neither the Company nor any subsidiary is wlation or default of (i) any provision of its clar or bylaws, (ii) the terms of any
indenture, contract, lease, mortgage, deed of, tnas¢ agreement, loan agreement or other agregotgigation, condition, covenant or
instrument to which it is a party or bound or toiethits property is subject, or (iii) any statuy, rule, regulation, judgment, order or decree
of any court, regulatory body, administrative agemovernmental body, arbitrator or other authohni#wing jurisdiction over the Company or
such subsidiary or any of its properties, as apple.

(p) PricewaterhouseCoopers LLP, who have certidedain financial statements of the Company andatsolidated subsidiaries and
delivered their report with respect to the auditedsolidated financial statements and schedul#seo€ompany and its consolidated
subsidiaries included and incorporated by referémtlee Final Prospectus, are independent pubtowattants with respect to the Company
within the meaning of the Act and the applicablélfmhed rules and regulations thereunder.

(q) There are no transfer taxes or other similas fer charges under Federal law or the laws oftatg, or any political subdivision thereof,
required to be paid in connection with the exeaqutiad delivery of this Agreement or the issuancéhleyCompany or sale by the Compan'
the Securities.

(r) The Company has filed all foreign, Federaltestnd local tax returns that are required to leel or has requested extensions thereof
(except in any case in which the failure so toiteuld not have a material adverse effect on tmalitmn (financial or otherwise), prospects,
earnings, business or properties of the Companytausdibsidiaries, taken as a whole, whether oanising from transactions in the ordinary
course of business, except as set forth in or aguitted in the Final Prospectus (exclusive of ampptement thereto)) and has paid all taxes
required to be paid by it and any other assessrfieator penalty levied against it, to the extdrattany of the foregoing is due and payable,
except for any such assessment, fine or penaltystwairrently being contested in good faith omesild not have a material adverse effect on
the condition (financial or otherwise), prospeenings, business or properties of the Companytsusdibsidiaries, taken as a whole,
whether or not arising from transactic
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in the ordinary course of business, except asostt in or contemplated in the Final Prospectusl(esive of any supplement thereto).

(s) No labor problem or dispute with the employetthe Company or any of its subsidiaries exists dhreatened or imminent, and the
Company is not aware of any existing or imminehbladisturbance by the employees of any of itdsubsidiaries' principal suppliers,
contractors or customers, that could have a matmhaerse effect on the condition (financial oresthise), prospects, earnings, business or
properties of the Company and its subsidiariegrias a whole, whether or not arising from trangastin the ordinary course of business,
except as set forth in or contemplated in the Aftabpectus (exclusive of any supplement thereto).

(t) The Company and each of its subsidiaries agered by insurers of recognized financial respalitsilagainst such losses and risks and in
such amounts as are prudent and customary in #ierdsses in which they are engaged; all policigssafrance and fidelity or surety bonds
insuring the Company or any of its subsidiarietheir respective businesses, assets, employeagrsfand directors are in full force and
effect; the Company and its subsidiaries are inglmnce with the terms of such policies and inseats in all material respects; and there
no claims by the Company or any of its subsidiameder any such policy or instrument as to whichiasurance company is denying
liability or defending under a reservation of rigletause; neither the Company nor any such subgidés been refused any insurance
coverage sought or applied for; and neither the @y nor any such subsidiary has any reason tevgethat it will not be able to renew its
existing insurance coverage as and when such qpyepgires or to obtain similar coverage from s@amihsurers as may be necessary to
continue its business at a cost that would not laavaaterial adverse effect on the condition (finalnar otherwise), prospects, earnings,
business or properties of the Company and its digr@s, taken as a whole, whether or not arisiamftransactions in the ordinary course of
business, except as set forth in or contemplatédeif-inal Prospectus (exclusive of any supplentereto).

(u) No subsidiary of the Company is currently phiteid, directly or indirectly, from paying any dilénds to the Company, from making any
other distribution on such subsidiary's capitatktdrom repaying to the Company any loans or adeario such subsidiary from the
Company or from transferring any of such subsidsapyoperty or assets to the Company or any otiesidiary of the Company, except as
described in or contemplated by Final the Prospe@xclusive of any supplement thereto).

(v) The Company and its subsidiaries possesscalhdies, certificates, permits and other authoozatissued by the appropriate Federal, state
or foreign regulatory authorities necessary to camtheir respective businesses, and neither tmep@oy nor any such subsidiary has
received any notice of proceedings relating torélv@cation or modification of any such licensestifieate, authorization or permit which,
singly or in the aggregate, if the subject of afauarable decision, ruling or finding, would havenaterial adverse effect on the condition
(financial or otherwise), prospects, earnings, tess$ or properties of the Company and its subgidiaiaken as a whole, whethel



not arising from transactions in the ordinary ceus§business, except as set forth in or contemglet the Final Prospectus (exclusive of any
supplement thereto).

(w) The Company and each of its subsidiaries mairgtaystem of internal accounting controls suéfitito provide reasonable assurance that
(i) transactions are executed in accordance withagement's general or specific authorizationstr@isactions are recorded as necessary to
permit preparation of financial statements in comiity with generally accepted accounting principes! to maintain asset accountability;

(iii) access to assets is permitted only in accecdavith management's general or specific authtiwizaand (iv) the recorded accountability
for assets is compared with the existing assetsaabnable intervals and appropriate action istakith respect to any differences.

(x) The Company has not taken, directly or indisecny action designed to or that would constitutéhat might reasonably be expected to
cause or result in, under the Exchange Act or atiser; stabilization or manipulation of the priceamiy security of the Company to facilitate
the sale or resale of the Securities.

(y) The Company and its subsidiaries are (i) in ptiamce with any and all applicable foreign, Fedlestate and local laws and regulations
relating to the protection of human health andtgatee environment or hazardous or toxic substaocavastes, pollutants or contaminants
("Environmental Laws"), (ii) have received and areompliance with all permits, licenses or othgpi@vals required of them under
applicable Environmental Laws to conduct their eztiye businesses and (iii) have not received aaifany actual or potential liability unc
any environmental law, except where such non-campé with Environmental Laws, failure to receivguieed permits, licenses or other
approvals, or liability would not, individually @n the aggregate, have a material adverse chartpe itondition (financial or otherwise),
prospects, earnings, business or properties dEtimepany and its subsidiaries, taken as a wholetheher not arising from transactions in
the ordinary course of business, except as sét fiodr contemplated in the Final Prospectus (estekiof any supplement thereto). Except as
set forth in the Final Prospectus, neither the Camgmor any of the subsidiaries has been named@stentially responsible party" under the
Comprehensive Environmental Response, Compensatiohl,.iability Act of 1980, as amended.

(z) Each "pension plan" as defined in Section 8f2he Employee Retirement Income Security Act®74, as amended, and the regulations
and published interpretations thereunder ("ERIS&it is sponsored or maintained by the Comparitg subsidiaries and which is intended
to be qualified under Section 401 of the Codenisdmpliance in all material respects with the entlly applicable provisions of the Code;
neither the Company nor any of its subsidiariesispts or maintains (or has ever sponsored or nia@ttha pension plan that is subject to
Section 302 or

Section 515 of ERISA, or Title IV of ERISA,; neithgre Company nor any of its subsidiaries maintainis required to contribute to a
"welfare plan" (as defined in Section 3(1) of ER)S#hich provides retiree or other p-employment welfare benefits or insurance cove
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(other than "continuation coverage" (as define8éation 602 of ERISA)); and each pension plan aelfiane plan established or maintained
by the Company and/or one or more of its subsigais in compliance in all material respects wligh ¢urrently applicable provisions of
ERISA.

(aa) There is and has been no failure on the panecCompany and any of the Company's directorsffazers, in their capacities as such, to
comply with any provision of the Sarbanes Oxley 82002 and the rules and regulations promulgat@dnnection therewith (the
"Sarbanes Oxley Act"), including Section 402 redat® loans and Sections 302 and 906 related tdications.

(bb) Neither the Company nor any of its subsid&rier, to the knowledge of the Company, any direaiicer, agent, employee or affiliate
of the Company or any of its subsidiaries is avedrer has taken any action, directly or indirecthyat would result in a violation by such
Persons of the FCPA, including, without limitationaking use of the mails or any means or instrualignf interstate commerce corruptly
in furtherance of an offer, payment, promise to paguthorization of the payment of any money, theoproperty, gift, promise to give, or
authorization of the giving of anything of valueanoy "foreign official" (as such term is definedtire FCPA) or any foreign political party or
official thereof or any candidate for foreign puiél office, in contravention of the FCPA and thendpany, its subsidiaries and, to the
knowledge of the Company, its affiliates have caned their businesses in compliance with the FCRé\reave instituted and maintain
policies and procedures designed to ensure, anthvelne reasonably expected to continue to ensanéinced compliance therewith. "FCP
means Foreign Corrupt Practices Act of 1977, asaed and the rules and regulations thereunder.

(cc) The operations of the Company and its subsédiare and have been conducted at all timesriyptiance with applicable financial
recordkeeping and reporting requirements of the&hely and Foreign Transactions Reporting Act of01 @& amended, the money launde
statutes of all jurisdictions, the rules and retiates thereunder and any related or similar rutegulations or guidelines, issued, administered
or enforced by any governmental agency (collectivitle "Money Laundering Laws") and no action, suiproceeding by or before any court
or governmental agency, authority or body or arjtaator involving the Company or any of its suliaites with respect to the Money
Laundering Laws is pending or, to the best knowdedithe Company, threatened.

(dd) Neither the Company nor any of its subsid&rier, to the knowledge of the Company, any direaiicer, agent, employee or affiliate
of the Company or any of its subsidiaries is cutyesubject to any U.S. sanctions administeredney@ffice of Foreign Assets Control of the
U.S. Treasury Department ("OFAC"); and the Compaillynot directly or indirectly use the proceedstbé offering, or lend, contribute or
otherwise make available such proceeds to anydiabgi joint venture partner or other person oitgntor the purpose of financing the
activities of any person currently subject to an$.sanctions administered by OF/
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(ee) The Company does not have any significantidisibes, as defined by Rule 1-02 of Regulation S-X

(ff) The Company and its subsidiaries own, posdess)se or have other rights to use, on reasortabies, all patents, patent applications,
trade and service marks, trade and service mar&trations, trade names, copyrights, licenses ntioas, trade secrets, technology, know-
how and other intellectual property (collectivelye "Intellectual Property") necessary for the agidbf the Company's business as now
conducted or as proposed in the Final Prospecths tmnducted. Except as set forth in the Finaspotus

(i) there are no rights of third parties to anytsttellectual Property; (ii) to the Company's kneeglge there is no material infringement by
third parties of any such Intellectual Propertir) here is no pending or threatened action, guitceeding or claim by others challenging the
Company's rights in or to any such Intellectualgerty, and the Company is unaware of any facts lwhiculd form a reasonable basis for
such claim; (iv) there is no pending or threateaetibn, suit, proceeding or claim by others chaieg the validity or scope of any such
Intellectual Property, and the Company is unawéany facts which would form a reasonable basisafor such claim; (v) there is no penc

or threatened action, suit, proceeding or clainotiners that the Company infringes or otherwiseates any patent, trademark, copyright,
trade secret or other proprietary rights of othangl the Company is unaware of any other fact whictld form a reasonable basis for any
such claim; (vi) there is no U.S. patent or puldish).S. patent application which contains claina ttominate or may dominate any
Intellectual Property described in the Final Praspg as being owned by or licensed to the Compatiyat interferes with the issued or
pending claims of any such Intellectual Properhd &vii) there is no prior art of which the Compasyaware that may render any U.S. patent
held by the Company invalid or any U.S. patent impfibn held by the Company unpatentable whichrtra$een disclosed to the U.S. Patent
and Trademark Office.

(gg) The statements made or incorporated by referanthe Final Prospectus under the captions "Réstors -- Risks Related to Our
Business -- We may not adequately protect ourladglal property and our products may infringe loaintellectual property rights of third
parties" and "Business -- Intellectual Propertysafar as such statements summarize legal mattgegraents, documents, or proceedings
discussed therein, are accurate and fair summafrisch legal matters, agreements, documents oepdings.

(hh) Except as disclosed in the Registration Staté¢rand the Prospectus, the Company (i) does netdmay material lending or other
relationship with any bank or lending affiliate ©ftigroup Global Markets Holdings Inc. and (ii) doeot intend to use any of the proceeds
from the sale of the Securities hereunder to repgyoutstanding debt owed to any affiliate of Citigp Global Markets Holdings Inc.

Any certificate signed by any officer of the Compamd delivered to the Representatives or counsehe Underwriters in connection with
the offering of the Securities shall be deemedbaesentation and warranty by the Company, as ttensatovered thereby,
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each Underwriter.

2. Purchase and Sale. (a) Subject to the terms@mditions and in reliance upon the representatimaswarranties herein set forth, the
Company agrees to sell to each Underwriter, ant Baderwriter agrees, severally and not jointlyptwchase from the Company, at a
purchase price of $22.0875 per share, the amouhedfnderwritten Securities set forth oppositensuaderwriter's name in Schedule 1l
hereto.

(b) Subject to the terms and conditions and iranelé upon the representations and warranties hageforth, the Company hereby grants an
option to the several Underwriters to purchasegisdly and not jointly, up to Option Securitiesla¢ same purchase price per share as the
Underwriters shall pay for the Underwritten Sedesit Said option may be exercised only to cover-alletments in the sale of the
Underwritten Securities by the Underwriters. Sgitian may be exercised in whole or in part at ameton or before the 30th day after the
date of the Final Prospectus upon written or telplic notice by the Representatives to the Compatting forth the number of shares of the
Option Securities as to which the several Undeenssiire exercising the option and the settlemdnt dhe number of shares of the Option
Securities to be purchased by each Underwritef beahe same percentage of the total number oéshat the Option Securities to be
purchased by the several Underwriters as such Wmider is purchasing of the Underwritten Securitigsbject to such adjustments as you in
your absolute discretion shall make to eliminatg faactional shares

3. Delivery and Payment. Delivery of and paymenttfi@ Underwritten Securities and the Option Sdiasi(if the option provided for in
Section 2(b) hereof shall have been exercised @efare the third Business Day prior to the Cloddage) shall be made on the date and at
the time specified in Schedule | hereto or at girob on such later date not more than three BusiDays after the foregoing date as the
Representatives shall designate, which date arelriay be postponed by agreement between the Refatges and the Company or as
provided in Section 9 hereof (such date and timeetifzery and payment for the Securities being inecelled the "Closing Date"). Delivery
the Securities shall be made to the Representdtiveke respective accounts of the several Und@xgragainst payment by the several
Underwriters through the Representatives of thelmse price thereof to or upon the order of the @y by wire transfer payable in same-
day funds to an account specified by the Compamyivery of the Underwritten Securities and the OptSecurities shall be made through
facilities of The Depository Trust Company unldss Representatives shall otherwise instruct.

If the option provided for in Section 2(b) herepfeixercised after the third Business Day priohtoGlosing Date, the Company will deliver
the Option Securities (at the expense of the Cogjparthe Representatives, at 388 Greenwich Stimt; York, New York, on the date
specified by the Representatives (which shall khiwthree Business Days after exercise of saitopfor the respective accounts of the
several Underwriters, against payment by the séubrderwriters through the Representatives of tinelpase price thereof to or upon the
order of the Company by wire transfer payable mealay funds to an account specified by the Complésgttiement for the Option
Securities occurs after the Closing Date, the Compéll deliver to the Representatives on the setgént date for the Option Securiti
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and the obligation of the Underwriters to purchiédmseOption Securities shall be conditioned upowimof, supplemental opinions,
certificates and letters confirming as of such dlaéeopinions, certificates and letters deliveradte Closing Date pursuant to Section 6
hereof.

4. Offering by Underwriters. It is understood tttz¢ several Underwriters propose to offer the Stesifor sale to the public as set forth in
the Final Prospectus.

5. Agreements. The Company agrees with the selderdérwriters that:

(a) The Company will use its best efforts to caheeRegistration Statement, if not effective atExecution Time, and any amendment
thereof, to become effective. Prior to the termorabf the offering of the Securities, the Comparily not file any amendment of the
Registration Statement or supplement (includingRimal Prospectus or any Preliminary Final Progpg)cto the Basic Prospectus or any Rule
462(b) Registration Statement unless the Compasyuraished you a copy for your review prior tanfiy and will not file any such proposed
amendment or supplement to which you reasonabbctubject to the foregoing sentence, if the Keagion Statement has become or
becomes effective pursuant to Rule 430A, or filifighe Final Prospectus is otherwise required uiRide 424(b), the Company will cause
the Final Prospectus, properly completed, and applement thereto to be filed in a form approvedHs/Representatives with the
Commission pursuant to the applicable paragraphutd 424(b) within the time period prescribed arilll pvovide evidence satisfactory to t
Representatives of such timely filing. The Compuaiily promptly advise the Representatives (i) whiee Registration Statement, if not
effective at the Execution Time, shall have beceffiective, (ii) when the Final Prospectus, and smgplement thereto, shall have been filed
(if required) with the Commission pursuant to Ré&R(b) or when any Rule 462(b) Registration Statdrakall have been filed with the
Commission, (iii) when, prior to termination of tbfering of the Securities, any amendment to tegiRration Statement shall have been
filed or become effective, (iv) of any request hg Commission or its staff for any amendment ofRlegistration Statement, or any Rule 462
(b) Registration Statement, or for any supplemenihé Final Prospectus or for any additional infation, (v) of the issuance by the
Commission of any stop order suspending the effestiss of the Registration Statement or the inititwor threatening of any proceeding for
that purpose and (vi) of the receipt by the Compafrgny notification with respect to the suspensibthe qualification of the Securities for
sale in any jurisdiction or the institution or thtening of any proceeding for such purpose. The fi2om will use its best efforts to prevent
issuance of any such stop order or the suspensimmycsuch qualification and, if issued, to obtainsoon as possible the withdrawal thereof.

(b) If, at any time when a prospectus relatingh $ecurities is required to be delivered undeAitteany event occurs as a result of which
the Final Prospectus as then supplemented wouldde@ny untrue statement of a material fact ort donstate any material fact necessary to
make the statements therein in the light of theutirstances under which they were made not mislgadimif it shall be necessary to amend
the Registration Statement or supplement the FRradpectus to comply with tt
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Act or the Exchange Act or the respective rulesethieder, the Company promptly will (i) notify thepesentatives of such event, (i) prej
and file with the Commission, subject to the secsegtence of paragraph

(a) of this Section 5, an amendment or suppleméithwwill correct such statement or omission oeeffsuch compliance and (iii) supply ¢
supplemented Final Prospectus to you in such digmés you may reasonably request.

(c) As soon as practicable, the Company will madeegally available to its security holders anchi Representatives an earnings statement
or statements of the Company and its subsidiarfeshwill satisfy the provisions of Section 11(d)}tlee Act and Rule 158 under the Act.

(d) The Company will furnish to the Representatiged counsel for the Underwriters, without chasigned copies of the Registration
Statement (including exhibits thereto) and to eatbier Underwriter a copy of the Registration Staetr{without exhibits thereto) and, so
long as delivery of a prospectus by an Underwotedealer may be required by the Act, as many sopieach Preliminary Final Prospectus
and the Final Prospectus and any supplement thasetoe Representatives may reasonably requesCdigany will pay the expenses of
printing or other production of all documents riglgtto the offering.

(e) The Company will arrange, if necessary, forghalification of the Securities for sale under fdn@s of such jurisdictions as the
Representatives may designate, will maintain sucifications in effect so long as required for thistribution of the Securities and will pay
any fee of the National Association of Securitig=ml@rs, Inc., in connection with its review of tiféering; provided that in no event shall the
Company be obligated to qualify to do businessinjarisdiction where it is not now so qualifiedtortake any action that would subject it to
service of process in suits, other than thoserayisut of the offering or sale of the Securiti@sany jurisdiction where it is not now so subj

() The Company will not, without the prior writteonsent of Citigroup Global Markets Inc., offeg|lscontract to sell, pledge, or otherwise
dispose of, (or enter into any transaction whictiésigned to, or might reasonably be expectedsultrin the disposition (whether by actual
disposition or effective economic disposition daeash settlement or otherwise) by the Companypiaffiliate of the Company or any
person in privity with the Company or any affiliai€the Company) directly or indirectly, includitige filing (or participation in the filing) of
a registration statement with the Commission ipeesof, or establish or increase a put equivaglesttion or liquidate or decrease a call
equivalent position within the meaning of Secti@nadf the Exchange Act, any other shares of CommookSr any securities convertible
into, or exercisable, or exchangeable for, shaf€ommon Stock; or publicly announce an intentiomffect any such transaction, until the
Business Day set forth on Schedule | hereto, pealjiiowever, that the Company may issue and selinin Stock pursuant to any
employee stock option plan, stock ownership pladigidend reinvestment plan of the Company in d@ffdadhe Execution Time and the
Company may issue Common Stock issuable
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the conversion of securities or the exercise ofards outstanding at the Execution Time.

(9) The Company will comply with all applicable seities and other applicable laws, rules and regnria, including, without limitation, the
Sarbanes Oxley Act, and to use its best effortaitse the Company's directors and officers, i tegiacities as such, to comply with such
laws, rules and regulations, including, withoutitattion, the provisions of the Sarbanes Oxley Act.

(h) The Company will not take, directly or indirggtany action designed to or that would constitutéhat might reasonably be expected to
cause or result in, under the Exchange Act or atiser; stabilization or manipulation of the priceamiy security of the Company to facilitate
the sale or resale of the Securities.

(i) The Company agrees to pay the costs and expeaksing to the following matters: (i) the pregt#on, printing or reproduction and filing
with the Commission of the Registration Statemardifding financial statements incorporated by mefiee therein an exhibits thereto), the
Basic Prospectus, any Preliminary Final Prospeatasthe Final Prospectus and each amendment olesugqt to any of them; (ii) the
printing (or reproduction) and delivery (includipgstage, air freight charges and charges for cogiatnd packaging) of such copies of the
Registration Statement, the Basic Prospectus, eglintnary Final Prospectus and the Final Prospeand all amendments or supplement
any of them, as may, in each case, be reasonaplgsted for use in connection with the offering aald of the Securities; (iii) the
preparation, printing, authentication, issuance@gltvery of certificates for the Securities, indilng any stamp or transfer taxes in connection
with the original issuance and sale of the Seastfiv) the printing (or reproduction) and deliverf this Agreement, any blue sky
memorandum and all other agreements or documeintegi(or reproduced) and delivered in connectidth the offering of the Securities; |
any registration or qualification of the Securitfes offer and sale under the securities or bluelalvs of the several states (including filing
fees and the reasonable fees and expenses of téambe Underwriters relating to such registratend qualification); (vi) any filings
required to be made with the National AssociatibBecurities Dealers, Inc. (including filing feasdathe reasonable fees and expenses of
counsel for the Underwriters relating to such §Bi; (vii) the transportation and other expensearired by or on behalf of Company
representatives in connection with presentationmdspective purchasers of the Securities; (\ni§) fees and expenses of the Company's
accountants and the fees and expenses of counslelding local and special counsel) for the Compamyl (ix) all other costs and expenses
incident to the performance by the Company of litgations hereunder.

6. Conditions to the Obligations of the UnderwsteFhe obligations of the Underwriters to purchidiseUnderwritten Securities and the
Option Securities, as the case may be, shall bedutb the accuracy of the representations andanties on the part of the Company
contained herein as of the Execution Time, thei@tpBate and any settlement date pursuant to Se8tlwereof, to the accuracy of the
statements of the Company made in
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certificates pursuant to the provisions hereothtoperformance by the Company of its obligatiomsebinder and to the following additional
conditions:

(a) If the Registration Statement has not becorfeetdfe prior to the Execution Time, unless the Rspntatives agree in writing to a later
time, the Registration Statement will become effechot later than (i) 6:00 PM New York City tima the date of determination of the pul
offering price, if such determination occurred apdor to 3:00 PM New York City time on such date(ii) 9:30 AM on the Business Day
following the day on which the public offering peigvas determined, if such determination occurrést 800 PM New York City time on
such date; if filing of the Final Prospectus, oy anpplement thereto, is required pursuant to RRID), the Final Prospectus, and any such
supplement, will be filed in the manner and wittfie time period required by Rule

424(b); and no stop order suspending the effectisginf the Registration Statement shall have l#sered and no proceedings for that pur
shall have been instituted or threatened.

(b) The Company shall have requested and causéer Hlirman White & McAuliffe LLP, counsel for theo@pany, to have furnished to the
Representatives their opinion, dated the Closinge [Bad addressed to the Representatives, to thet dffit:

(i) the Company has been duly incorporated andliglly existing as a corporation under the lawshef State of Washington, with full
corporate power and authority to own or leasehasase may be, and to operate its properties@rdlict its business as described in the
Final Prospectus;

(if) the Company's authorized equity capitalizati®ms set forth in the Final Prospectus; the aapibck of the Company conforms in all
material respects to the description thereof carthin the Final Prospectus; the outstanding stidr€®mmon Stock have been duly and
validly authorized and issued and are fully paid annassessable; the Securities have been dulyadidty authorized, and, when issued and
delivered to and paid for by the Underwriters parguo this Agreement, will be fully paid and nosessable; the Securities are duly listed,
and admitted and authorized for trading, subjeciffigial notice of issuance, on the Nasdaq Natidwarket; the certificates for the Securities
are in valid and sufficient form; the holders otgianding shares of capital stock of the Compaaynat entitled to preemptive or other rights
to subscribe for the Securities under the Washimgtasiness Corporation Act or the Company's adioleincorporation or bylaws, or, to the
knowledge of such counsel, any other agreemenhtohithe Company is a party; and, except as s#t fiorthe Final Prospectus, to the
knowledge of such counsel, no options, warrantsthoer rights to purchase, agreements or other atinbigs to issue, or rights to convert any
obligations into or exchange any securities foareh of capital stock of or ownership interesthi@énCompany are outstanding;

(iii) to the knowledge of such counsel, there igpeading or threatened action, suit or proceedingritbefore any court or governmental
agency, authority or body or any arbitrator invalythe Company or any of i
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subsidiaries or its or their property of a charaptguired to be disclosed in the Registrationedtent that is not disclosed in the Final
Prospectus, and, to the knowledge of such coutiegk is no franchise, contract or other documéataharacter required to be described in
the Registration Statement or Final Prospectus be filed as an exhibit thereto, which is notalied or filed as required; and the
statements included or incorporated by referen¢kdrBasic Prospectus under the heading "DesanijpficCapital Stock" insofar as such
statements summarize legal matters, agreementsireimts or proceedings discussed therein, are decmd fair summaries of such legal
matters, agreements, documents or proceedings;

(iv) the Registration Statement has become effectivder the Act; any required filing of the Basio$pectus, any Preliminary Final
Prospectus and the Final Prospectus, and any snepte thereto, pursuant to Rule 424(b) has beer inatie manner and within the time
period required by Rule 424(b); to the knowledgswth counsel, no stop order suspending the efésetss of the Registration Statement has
been issued, no proceedings for that purpose hese instituted or threatened and the Registratiate®ent and the Final Prospectus (other
than the financial statements and other financidl statistical information contained therein, astoch such counsel need express no
opinion) comply as to form in all material respestth the applicable requirements of the Act arelxchange Act and the respective rules
thereunder;

(v) this Agreement has been duly authorized, exeetand delivered by the Company;

(vi) the Company is not and, after giving effecthe offering and sale of the Securities and ti@iegition of the proceeds thereof as desct
in the Final Prospectus, will not be an "investmmarhpany" as defined in the Investment CompanyoAdi940, as amended;

(vii) no consent, approval, authorization, filingtkvor order of any court or governmental agenchady is required in connection with the
transactions contemplated herein, except suchwaslieen obtained under the Act and such as magcheéred under the blue sky laws of any
jurisdiction in connection with the purchase anstribution of the Securities by the Underwriterdhe manner contemplated in tl

Agreement and in the Final Prospectus and such afiprovals (specified in such opinion) as havenld#ained,;

(vii) neither the issue and sale of the Securities the fulfillment of the terms hereof will (Apnflict with the charter or by-laws of the
Company, (B) result in a breach or violation ofjraposition of any lien, charge or encumbrance ugoy property or assets of the Company
pursuant to the terms of any agreement or instraiteenhich the Company is a party or bound or tachtits property is
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subject and which is identified on an annex to stmmsel's opinion (such annex to list all mateagdeements and instruments that the
Company or its subsidiaries is a party or bountbavhich its or their property is subject, as idied by the Company), or

(C) violate any statute, any rule or regulatiorany governmental agency or body, or to the knowdeafgsuch counsel, any judgment, orde
decree applicable to the Company of any court,lagégry body, administrative agency, governmentalyha@rbitrator or other authority havi
jurisdiction over the Company or any of its propest anc

(ix) to the knowledge of such counsel, no holddrsezurities of the Company have rights to thestegiion of such securities under the
Registration Statement.

Such opinion shall also include a statement teeffect that:

Although such counsel has not undertaken to deterimidependently the accuracy, completeness orefssrof any of the statements made in
the Registration Statement or the Final Prospestud) counsel has reviewed the Registration Stateamsl the Final Prospectus and
participated in conferences with representativab®iCompany, its accountants, the Underwriterslamdierwriters' counsel at which the
contents of the Registration Statement and thel Pirespectus and related matters were discussetkgigived. On the basis of the
information which was developed in the course effierformance of the services referred to abovgsidered in the light of such counsel's
understanding of the applicable law, including thguirements of Form S-3, such counsel has no meadoelieve that on the Effective Date
the Registration Statement contained any untrierstent of a material fact or omitted to state amyemal fact required to be stated therein or
necessary to make the statements therein not mistear that the Final Prospectus as of its dateamthe Closing Date included or includes
any untrue statement of a material fact or omittedmits to state a material fact necessary to niskatatements therein, in the light of the
circumstances under which they were made, not ad#lg (in each case, other than the financial statgs and other financial and statistical
information contained therein, as to which suchnsalineed express no opinion). The limitations iehein the independent verification of
factual matters and the character of determinafioraved in the registration process are such,dwms, that such counsel does not assume
any responsibility for the accuracy, completenadaioness of the statements contained in the Ragjisn Statement and the Basic Prospe
except to the extent set forth in the last sentefigaragraph (iii) above.

In rendering such opinion, such counsel may relygé\to matters involving the application of lavigny jurisdiction other than the State of
Washington or the Federal laws of the United Stdtethe extent they deem proper and specifiediéh ®pinion, upon the opinion of other
counsel of good standing whom they believe to babie and who are satisfactory to counsel fornelerwriters and (B) as to matters of
fact, to the extent they deem proper, on certifisatf responsible officers of the Company and pulfficials. References to the Final
Prospectus in this paragraph (b) shall also incardesupplements thereto at the Closing C
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(c) The Representatives shall have received franpSon Thacher & Bartlett LLP, counsel for the Undhéters, such opinion or opinions,
dated the Closing Date and addressed to the Repatises, with respect to the issuance and satllecoSecurities, the Registration Statement,
the Final Prospectus (together with any supplertentto) and other related matters as the Repatsars may reasonably require, and the
Company shall have furnished to such counsel sacbrdents as they request for the purpose of erpthiem to pass upon such matters.

(d) The Company shall have furnished to the Reptatiges a certificate of the Company, signed keyG@hairman of the Board or the
President and the principal financial or accountfficer of the Company, dated the Closing Datehweffect that the signers of such
certificate have carefully examined the Registradatement, the Final Prospectus, any supplenethe Final Prospectus and this
Agreement and that:

(i) the representations and warranties of the Camjrathis Agreement are true and correct on anaf ése Closing Date with the same effect
as if made on the Closing Date and the Companygdmplied with all the agreements and satisfiedhadlconditions on its part to be
performed or satisfied at or prior to the Closingt®

(i) no stop order suspending the effectiveneghefRegistration Statement has been issued antbnequlings for that purpose have been
instituted or, to the Company's knowledge, threadeand

(iii) since the date of the most recent financtatesments included or incorporated by referendbérFinal Prospectus (exclusive of any
supplement thereto), there has been no materiarseheffect on the condition (financial or otheryiprospects, earnings, business or
properties of the Company and its subsidiariegrias a whole, whether or not arising from trarigastin the ordinary course of business,
except as set forth in or contemplated in the Aftabpectus (exclusive of any supplement thereto).

(e) (i) The Company shall have requested and caRseewaterhouseCoopers LLP to have furnishedadribpresentatives, at the Execution
Time and at the Closing Date, letters (which mdgrreo letters previously delivered to one or mof¢he Representatives), dated respectively
as of the Execution Time and as of the Closing Dateorm and substance satisfactory to the Reptatiges, confirming that they are
independent accountants within the meaning of ttieafid the Exchange Act and the respective applicalies and regulations adopted by
the Commission thereunder and stating in effedt tha

(1) in their opinion the audited financial statertsesind financial statement schedule audited by tednthe pro forma financial statements
included or incorporated by reference in the Regfistn Statement and the Final Prospectus comply B'm in all material respects with the
applicable accounting requirements of the Act dnedrelated rules and regulations adopted by ther@ission;
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(2) on the basis of carrying out certain specifiescedures (but not an examination in accordantte ggnerally accepted auditing standards)
which would not necessarily reveal matters of digance with respect to the comments set forthuhdetter; a reading of the minutes of the
2003 meetings of the Company's stockholders, am€tmpany's board of directors and its committaed;inquiries of certain officials of t
Company who have responsibility for financial amda@unting matters of the Company and its subsihaas to transactions and events
subsequent to September 30, 2003, nothing canmeitoattention which caused them to believe that:

(x) with respect to the period subsequent to SelpderB0, 2003, there was any change, at a spedifitdnot more than five days prior to the
date of the letter, in the capital stock, increiadeng-term debt or decrease in consolidated net curssata (working capital) or stockholdk
equity of the Company and its consolidated subsefisas compared with the amounts shown on thee8dyar 30, 2003 consolidated balance
sheet included or incorporated by reference irRegistration Statement and the Final Prospectusyrahe period from October 1, 2003, to
such specified date there were any decreasesngsaced with the corresponding period in the prawgfiscal year in net revenues or in the
total or per share amounts of net income or logk@fCompany and its subsidiaries, except in athimces for changes or decreases set fo
such letter, in which case the letter shall be axgamied by an explanation by the Company as tsithreficance thereof unless said
explanation is not deemed necessary by the Repadis®s; or

(y) the information included or incorporated byenefnce in the Registration Statement and Finalpeaigs in response to Regulation S-K,
Item 301 (Selected Financial Data), Item 302 (Seim@ntary Financial Information), Item

402 (Executive Compensation) and Item 503(d) (RattiBarnings to Fixed Charges) is not in conformiith the applicable disclosure
requirements of Regulation S-K;

(3) they have performed certain other specifiedgdores as a result of which they determined #adain information of an accounting,
financial or statistical nature (which is limitea @ccounting, financial or statistical informatiderived from the general accounting records of
the Company and its subsidiaries) set forth inRkgistration Statement and the Final ProspectusraBahibit 12 to the Registration
Statement, including the information set forth unithe captions "Summary”, "Capitalization", "SetxtConsolidated Financial Data" and
"Management's Discussion and Analysis of Finarn€@idition and Results of Operations” in the Fimaldpectus, the information included
incorporated by reference in Items 1, 2, 6, 7,dd B of the Company's Annual Report on Form 1@Bgrporated by reference in the

Registration Statement and the Final Prospectueseagrith the accountir
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records of the Company and its subsidiaries, exofudny questions of legal interpretation; and

(4) on the basis of a reading of the unauditedfi@nma financial statements included or incorpordtgdeference in the Registration Staten
and the Final Prospectus (the "pro forma finanstialements"); carrying out certain specified proces; inquiries of certain officials of the
Company and uRoam, Inc. who have responsibilitffif@ncial and accounting matters; and provingati#tnmetic accuracy of the applicati

of the pro forma adjustments to the historical antsun the pro forma financial statements, nothdame to their attention which caused them
to believe that the pro forma financial statemelatsiot comply as to form in all material respecithwhe applicable accounting requirements
of Rule 11-02 of Regulation S-X or that the pranfiaradjustments have not been properly appliededistorical amounts in the compilation
of such statements.

(i) The Company shall have requested and caused BBidman LLP to have furnished to the Represeestat the Execution Time and at
the Closing Date, letters dated respectively @b@Execution Time and as of the Closing Datepimfand substance satisfactory to the
Representatives.

(iii) The Company shall have requested and cause€bmpany's chief financial officer to have fuheid to the Representatives, at the
Execution Time and at the Closing Date, lettertediaespectively as of the Execution Time and ah@f{Closing Date, in form and substance
satisfactory to the Representatives.

References to the Final Prospectus in this parag@pnclude any supplement thereto at the dateeépplicable letter.

(f) Subsequent to the Execution Time or, if eaylibe dates as of which information is given in Registration Statement (exclusive of any
amendment thereof) and the Final Prospectus (axela$ any supplement thereto), there shall noeHaeen (i) any change or decrease
specified in the letter or letters referred to arggraph (e) of this Section 6 or

(i) any change, or any development involving agpective change, in or affecting the conditiondfinial or otherwise), earnings, business or
properties of the Company and its subsidiariegrias a whole, whether or not arising from trarigastin the ordinary course of business,
except as set forth in or contemplated in the Aftabpectus (exclusive of any supplement therbgffect of which, in any case referred to
in clause (i) or (ii) above, is, in the sole judgrhef the Representatives, so material and adwerse make it impractical or inadvisable to
proceed with the offering or delivery of the Setias as contemplated by the Registration Stateeswtusive of any amendment thereof)

the Final Prospectus (exclusive of any supplenteeto).

(9) Prior to the Closing Date, the Company shaliehfurnished to the Representatives such furttfernmation, certificates and documents as
the Representatives may reasonably req
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(h) Subsequent to the Execution Time, there studlhave been any decrease in the rating of anlyeo€ompany's debt securities by any
"nationally recognized statistical rating organiaat (as defined for purposes of Rule 436(g) urtberAct) or any notice given of any
intended or potential decrease in any such ratirgf a possible change in any such rating that do¢indicate the direction of the possible
change.

(i) The Securities shall have been listed and adohiind authorized for trading on the Nasdaq Natibtarket, and satisfactory evidence of
such actions shall have been provided to the Reptatves.

(j) At the Execution Time, the Company shall hasnfshed to the Representatives a lock-up agreesudastantially in the form of Exhibit A
hereto from each officer and director of the Conypadidressed to the Representatives.

If any of the conditions specified in this Sect®shall not have been fulfilled when and as praditethis Agreement, or if any of the
opinions and certificates mentioned above or else/in this Agreement shall not be in reasonaltigfsatory in form and substance to the
Representatives and counsel for the Underwriteis Agreement and all obligations of the Underwsiteereunder may be canceled at, or at
any time prior to, the Closing Date by the Repréatares. Notice of such cancelation shall be giteethe Company in writing or by telephc
or facsimile confirmed in writing.

The documents required to be delivered by thisi@e& shall be delivered at the office of Simpsdradher & Bartlett LLP, counsel for the
Underwriters, at 3330 Hillview Avenue, Palo Altcal@ornia 94304, on the Closing Date.

7. Reimbursement of Underwriters' Expenses. Ifstile of the Securities provided for herein is rtsummated because any condition to the
obligations of the Underwriters set forth in Sest®hereof is not satisfied, because of any tertiwngursuant to Section 10 hereof or
because of any refusal, inability or failure on glaet of the Company to perform any agreement hanecomply with any provision hereof
other than by reason of a default by any of theddwdters, the Company will reimburse the Underarstseverally through Citigroup Global
Markets Inc. on demand for all out-of-pocket exgan@ncluding reasonable fees and disbursemermsurfsel) that shall have been incurred
by them in connection with the proposed purchasesafe of the Securities.

8. Indemnification and Contribution. (a) The Compagrees to indemnify and hold harmless each Uritenwthe directors, officers,
employees and agents of each Underwriter and earslbipwho controls any Underwriter within the megmf either the Act or the Exchar
Act against any and all losses, claims, damagéalilities, joint or several, to which they or anfthem may become subject under the Act,
the Exchange Act or other Federal or state statliéov or regulation, at common law or otherwiseofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arisg of or are based upon any untrue statementeged untrue statement of a material fact
contained in the registration statement for théstegfion of the Securities as originally filedinrany amendment thereof, or in the Basic
Prospectus, any Preliminary Final Prospectus oFthal Prospectus, or in any amendment thereofipplement thereto, or arise out of or are
based upon the omission or alleged omis
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to state therein a material fact required to btedttherein or necessary to make the statementsriheot misleading, and agrees to reimburse
each such indemnified party, as incurred, for @gal or other expenses reasonably incurred by themnnection with investigating or
defending any such loss, claim, damage, liabilitaation; provided, however, that the Company wnalt be liable in any such case to the
extent that any such loss, claim, damage or ligtaliises out of or is based upon any such untateraent or alleged untrue statement or
omission or alleged omission made therein in rekampon and in conformity with written informatiturnished to the Company by or on
behalf of any Underwriter through the Represengstispecifically for inclusion therein. This indemyragreement will be in addition to any
liability which the Company may otherwise have.

(b) Each Underwriter severally and not jointly agg¢o indemnify and hold harmless the Company, e&itk directors, each of its officers
who signs the Registration Statement, and eaclopavho controls the Company within the meaningitbfez the Act or the Exchange Act, to
the same extent as the foregoing indemnity fromQbmpany to each Underwriter, but only with refereto written information relating to
such Underwriter furnished to the Company by obehalf of such Underwriter through the Represergatspecifically for inclusion in the
documents referred to in the foregoing indemnityisTindemnity agreement will be in addition to diapility which any Underwriter may
otherwise have. The Company acknowledges thattétiensents set forth in the last paragraph of thveicpage regarding delivery of the
Securities and, under the heading "Underwritinth@ list of Underwriters and their respectivetiggvation in the sale of the Securities, (ii)
the sentences related to concessions and reallewamd (iii) the paragraph related to stabilizat&ymdicate covering transactions and
penalty bids in any Preliminary Final Prospectud @re Final Prospectus constitute the only inforamaturnished in writing by or on behalf
of the several Underwriters for inclusion in anglininary Final Prospectus or the Final Prospectus.

(c) Promptly after receipt by an indemnified partyder this

Section 8 of notice of the commencement of anyactuch indemnified party will, if a claim in resy thereof is to be made against the
indemnifying party under this Section 8, notify thdemnifying party in writing of the commencemémereof; but the failure so to notify the
indemnifying party (i) will not relieve it from ligility under paragraph (a) or (b) above unlesstarttie extent it did not otherwise learn of
such action and such failure results in the faufeitoy the indemnifying party of substantial rightsl defenses and (ii) will not, in any event,
relieve the indemnifying party from any obligaticilmsany indemnified party other than the indemaificn obligation provided in paragraph
(a) or (b) above. The indemnifying party shall iditeed to appoint counsel of the indemnifying g&tchoice at the indemnifying party's
expense to represent the indemnified party in atiprafor which indemnification is sought (in whiclase the indemnifying party shall not
thereafter be responsible for the fees and experisasy separate counsel retained by the indenthiféaty or parties except as set forth
below); provided, however, that such counsel dtmiatisfactory to the indemnified party. Notwidrgting the indemnifying party's election
to appoint counsel to represent the indemnifiedydaran action, the indemnified party shall hale tight to employ separate counsel
(including local counsel), and the indemnifyingtyashall bear the reasonable fees, costs and egpefisuch separate counsel if (i) the us
counsel chosen by the indemnifying party to repreiee indemnified party would present such counstl a conflict of interest, (ii) the
actual or potential defendants in, or targets of, such
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action include both the indemnified party and tmgeimnifying party and the indemnified party shalVé reasonably concluded that there |
be legal defenses available to it and/or othernmified parties which are different from or additéd to those available to the indemnifying
party, (iii) the indemnifying party shall not hagenployed counsel satisfactory to the indemnifiedyp@ represent the indemnified party
within a reasonable time after notice of the imitiin of such action or (iv) the indemnifying pasiyall authorize the indemnified party to
employ separate counsel at the expense of the mifigng party. An indemnifying party will not, withut the prior written consent of the
indemnified parties, settle or compromise or cohgethe entry of any judgment with respect to pepding or threatened claim, action, suit
or proceeding in respect of which indemnificatiagrcontribution may be sought hereunder (whetherabithe indemnified parties are actual
or potential parties to such claim or action) uslsgch settlement, compromise or consent includemeonditional release of each
indemnified party from all liability arising out @uch claim, action, suit or proceeding.

(d) In the event that the indemnity provided ingzaaph (a) or (b) of this Section 8 is unavailabler insufficient to hold harmless an
indemnified party for any reason, the Company &wedidnderwriters severally agree to contribute eéoafgregate losses, claims, damages an
liabilities (including legal or other expenses @ably incurred in connection with investigatingdefending same) (collectively "Losses") to
which the Company and one or more of the Underveriteay be subject in such proportion as is appat@td reflect the relative benefits
received by the Company on the one hand and by\iderwriters on the other from the offering of Becurities; provided, however, that in
no case shall any Underwriter (except as may beiged in any agreement among underwriters relatrtpe offering of the Securities) be
responsible for any amount in excess of the undeéngrdiscount or commission applicable to the S#igs purchased by such Underwriter
hereunder. If the allocation provided by the imnagely preceding sentence is unavailable for angamahe Company and the Underwriters
severally shall contribute in such proportion aappropriate to reflect not only such relative Basdut also the relative fault of the Comp:
on the one hand and of the Underwriters on theratheonnection with the statements or omissiongwhesulted in such Losses as well as
any other relevant equitable considerations. Beediceived by the Company shall be deemed to bal égthe total net proceeds from the
offering (before deducting expenses) received gntl benefits received by the Underwriters shalilbemed to be equal to the total
underwriting discounts and commissions, in eacke easset forth on the cover page of the Final Rasp. Relative fault shall be determined
by reference to, among other things, whether atuaror any alleged untrue statement of a mat&alor the omission or alleged omission
to state a material fact relates to informatiorvjited by the Company on the one hand or the Undiemsron the other, the intent of the
parties and their relative knowledge, access mrimétion and opportunity to correct or prevent sustrue statement or omission. The
Company and the Underwriters agree that it woulchegust and equitable if contribution were detieed by pro rata allocation or any other
method of allocation which does not take accourthefequitable considerations referred to abovéwhtostanding the provisions of this
paragraph (d), no person guilty of fraudulent npsesentation (within the meaning of Section 11{fjhe Act) shall be entitled to contributi
from any person who was not guilty of such fraudulaisrepresentation. For purposes of this Se@jaach person who controls an
Underwriter within the meaning of either the Acttbe Exchange Act and each director, officer, elyggoand agent of an Underwriter shall
have the same rights to contribution as <
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Underwriter, and each person who controls the Compathin the meaning of either the Act or the Eanbe Act, each officer of the
Company who shall have signed the RegistratioreBtant and each director of the Company shall hae@ame rights to contribution as the
Company, subject in each case to the applicahiestand conditions of this paragraph (d).

9. Default by an Underwriter. If any one or moreddnwriters shall fail to purchase and pay for ahthe Securities agreed to be purchase
such Underwriter or Underwriters hereunder and saithire to purchase shall constitute a defauthimmperformance of its or their obligations
under this Agreement, the remaining Underwriteadldye obligated severally to take up and pay ifott{e respective proportions which the
amount of Securities set forth opposite their nameéxhedule 1l hereto bears to the aggregate ahufiBecurities set forth opposite the
names of all the remaining Underwriters) the Se¢iasriwhich the defaulting Underwriter or Underwrit@greed but failed to purchase;
provided, however, that in the event that the aggpeeamount of Securities which the defaulting Undiger or Underwriters agreed but fail
to purchase shall exceed 10% of the aggregate amb&ecurities set forth in Schedule Il herete, tamaining Underwriters shall have the
right to purchase all, but shall not be under dplygation to purchase any, of the Securities, distich nondefaulting Underwriters do not
purchase all the Securities, this Agreement withieate without liability to any nondefaulting Unaleiter or the Company. In the event of a
default by any Underwriter as set forth in thist®et9, the Closing Date shall be postponed fohsqueriod, not exceeding five Business
Days, as the Representatives shall determine ir ohdt the required changes in the Registratiate8Btent and the Final Prospectus or in any
other documents or arrangements may be effectetthiddpcontained in this Agreement shall relieve defaulting Underwriter of its liability

if any, to the Company and any nondefaulting Undiewfor damages occasioned by its default hereund

10. Termination. This Agreement shall be subjed¢etmination in the absolute discretion of the Repntatives, by notice given to the
Company prior to delivery of and payment for the8#ies, if at any time prior to such time (i)diag in the Company's Common Stock s
have been suspended by the Commission or the N&&taanal Market or trading in securities generaltythe New York Stock Exchange or
the Nasdaq National Market shall have been susplemdémited or minimum prices shall have been lgiigdhed on such Exchange or the
Nasdag National Market, (ii) a banking moratoriumalshave been declared either by Federal or Nevk Btate authorities or (i) there sh
have occurred any outbreak or escalation of htietilideclaration by the United States of a natiemeergency or war, or other calamity or
crisis the effect of which on financial marketsiech as to make it, in the sole judgment of ther&&amtatives, impractical or inadvisable to
proceed with the offering or delivery of the Setias as contemplated by the Final Prospectus (sxewf any supplement thereto).

11. Representations and Indemnities to Survive.r€hpective agreements, representations, warrairntéesmnities and other statements ol
Company or its officers and of the Underwritersfeeth in or made pursuant to this Agreement vélhain in full force and effect, regardless
of any investigation made by or on behalf of anydemvriter or the Company or any of the officersedtors, employees, agents or control
persons referred to in

Section 8 hereof, and will survive delivery of grayment for the Securities. The provisions of Sexti7
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and 8 hereof shall survive the termination or céatmen of this Agreement.

12. Notices. All communications hereunder will beniriting and effective only on receipt, and, iht& the Representatives, will be mailed,
delivered or telefaxed to the Citigroup Global Metskinc. General Counsel (fax no.: (212) 816-7%t®) confirmed to the General Counsel,
Citigroup Global Markets Inc., at 388 GreenwicheBtr New York, New York, 10013, Attention:

General Counsel; or, if sent to the Company, vélhhailed, delivered or telefaxed to (206) 272-58B66 confirmed to it at 401 Elliott Avenue
West, Seattle, Washington 98119, Attention: ChiaefRkcial Officer.

13. Successors. This Agreement will inure to theeffieof and be binding upon the parties heretothed respective successors and the
officers, directors, employees, agents and complpersons referred to in
Section 8 hereof, and no other person will haveraght or obligation hereunder.

14. Applicable Law. This Agreement will be goverrisdand construed in accordance with the laws ®State of New York applicable to
contracts made and to be performed within the Stakéew York.

15. Counterparts. This Agreement may be signeahéar more counterparts, each of which shall cristan original and all of which
together shall constitute one and the same agréemen

16. Headings. The section headings used hereiioacenvenience only and shall not affect the cartston hereof.
17. Definitions. The terms which follow, when usedhis Agreement, shall have the meanings inditate
"Act" shall mean the Securities Act of 1933, as ad®eal, and the rules and regulations of the Comarigsiomulgated thereunder.

"Basic Prospectus" shall mean the prospectus ssféarin paragraph 1(a) above contained in thed®agion Statement at the Effective Date
including any Preliminary Final Prospectus.

"Business Day" shall mean any day other than ar@ayua Sunday or a legal holiday or a day on whighking institutions or trust
companies are authorized or obligated by law teecio New York City.

"Commission" shall mean the Securities and Exch&mamission.

"Effective Date" shall mean each date and time tth@Registration Statement, any post-effectiveratmeent or amendments thereto
(including Pos-Effective Amendment No. 1) and any Rule 462(b) Riegtion Statement became or become effec
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"Exchange Act" shall mean the Securities ExchangeofA1934, as amended, and the rules and regogatibthe Commission promulgated
thereunder.

"Execution Time" shall mean the date and time thist Agreement is executed and delivered by théqgsahereto.

"Final Prospectus" shall mean the prospectus sampiérelating to the Securities that was firstfifprsuant to Rule 424(b) after the
Execution Time, together with the Basic Prospectus.

"Post-Effective Amendment No. 1" shall mean postafve amendment no. 1 to the Registration Stateriiled by the Company with the
Commission on October 28, 2003.

"Preliminary Final Prospectus" shall mean any prlary prospectus supplement to the Basic Prosp@&dtich describes the Securities and
the offering thereof and is used prior to filingtbé Final Prospectus, together with the Basicg&osis.

"Registration Statement" shall mean the registnasimtement referred to in paragraph 1(a) aboetyding exhibits and financial statements,
as amended at the Execution Time (or, if not efffecat the Execution Time, in the form in whiclslitall become effective), as amended by
Post-Effective Amendment No. 1, and, in the evetadditional post-effective amendment theretony Rule 462(b) Registration Statement
becomes effective prior to the Closing Date, shiglb mean such registration statement as so amendeth Rule 462(b) Registration
Statement, as the case may be. Such term shaltmeny Rule 430A Information deemed to be inclutiedein at the Effective Date as
provided by Rule 430A.

"Rule 415", "Rule 424", "Rule 430A" and "Rule 4G2fer to such rules under the Act.

"Rule 430A Information" shall mean information withspect to the Securities and the offering thepeofitted to be omitted from the
Registration Statement when it becomes effectiveyant to Rule 430A.

"Rule 462(b) Registration Statement" shall meaegastration statement and any amendments thefetbdursuant to Rule 462(b) relating to
the offering covered by the registration statenneférred to in Section 1(a) here



If the foregoing is in accordance with your undamnsting of our agreement, please sign and retuus the enclosed duplicate hereof,
whereupon this letter and your acceptance shalesept a binding agreement among the Company angktreral Underwriters.

Very truly yours,
F5 Networks, Inc.

By: /s/ Steven B. Coburn
Name: Steven B. Coburn
Title: Senior Vice President of
Fi nance and Chi ef Financi al
O ficer

[SIGNATURE PAGE TO UNDERWRITING AGREEMENT]



The foregoing Agreement is
hereby confirmed and accepted
as of the date specified in
Schedule | hereto.

Citigroup Global Markets Inc.
Lehman Brothers Inc.
Merrill Lynch, Pierce, Fenner & Smith Incorporated

By: Citigroup Global Markets Inc.

By: /s/ Aamer Hai

Name: Aaner Hai
Title: Vice President

For themselves and the other
several Underwriters, if any,
named in Schedule 1l to the
foregoing Agreement.

[SIGNATURE PAGE TO UNDERWRITING AGREEMENT]



EXHIBIT 99.1
FOR IMMEDIATE RELEASE

CONTACT: Investor Relations
John Eldridge

(206) 272-6571
j.eldridge@f5.con

Public Relations
Alane Moran
(206) 272-6850
a.moran@f5.com

F5 NETWORKS ANNOUNCES PRICING OF COMMON STOCK OFFERING

SEATTLE, WA -- NOVEMBER 11, 2003 +5 Networks, Inc. (NASDAQ: FFIV) today announcédttit has priced a common stock offer
of 4,500,000 shares at a public offering price 28.85 per share, which will result in estimatedpretceeds to F5 Networks, Inc. of
approximately $98.9 million. The offering is expatto close on November 17, 2003, subject to custpiiosing conditions. The offering
was made through an underwriting syndicate led ibtigr@up Global Markets Inc., as the sole bookrurerad joint lead manager. Lehman
Brothers Inc. acted as a joint lead manager andilMeynch, Pierce, Fenner & Smith Incorporatedeatts a co-manager. F5 Networks, Inc.
has granted the underwriters an option to purchpge 675,000 additional shares of common stodoter over-allotments.

This news release does not constitute an offeelt@sa solicitation of an offer to buy the seti@s described herein, nor shall there be any
sale of these securities in any state or jurisalicth which such an offer, solicitation or sale \Weblbie unlawful prior to registration or
qualification under the securities law of any satdte or jurisdiction. The offering of these setiesiis made only by means of a prospectus,
copies of which may be obtained by contacting @itigp Global Markets Inc., Brooklyn Army Terminaf@58th Street, 8th Floor, Brooklyn,
NY 11220, Telephone (718) 7-6732.

ABOUT F5S NETWORKS

F5 Networks, Inc. is a leading provider of Applioat Traffic Management solutions, enabling entesgsiand service providers to optimize
any mission-critical application or Web servicepyading secure and predictable delivery of applaatraffic in an unpredictable
environment. F5 Networks is headquartered in Sgatflshington, and has offices throughout North Acae Europe, Japan and the Asia
Pacific region.

FORWARD LOOKING STATEMENTS

Statements in this press release regarding the groseeds of the offering and the expected cloditig are "forward-looking" information
within the meaning of Section 27A of the Securitfes of 1933 and Section 21E of the Securities Exgje Act of 1934. These statements
involve a number of risks and uncertainties, pritpahat the closing conditions for the offeringlwiot be satisfied and the Company will |
receive the gross proceeds of the offering. F5 Nektgy Inc. assumes no obligation to update thermm&bion in this press release.
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