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LOGO

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON FEBRUARY 17, 2000

TO SHAREHOLDERS OF F5 NETWORKS, INC.:

The Annual Meeting of shareholders of F5 Netwolks, (the "Company") will be held on February 1808 at 9:00 Pacific Standard Time
the Seattle Sheraton Hotel & Towers, 1400 6th ASeattle, Washington 98101 for the following pugmsas more fully described in the
accompanying Proxy Statement:

1. To elect two Class | directors to hold officdiltine 2003 Annual Meeting of Shareholders andl tin¢ir successors are elected and
qualified;

2. To consider and vote upon a proposal to amené&3SNetworks, Inc. 1998 Equity Incentive Planrioréase the number of shares of
common stock issuable under the Plan by an additib®00,000 shares; and

3. To transact such other business as may propenhe before the meeting or any adjournments thereof
Only shareholders of record at the close of busimaesDecember 10, 1999 are entitled to noticeraf,ta vote at, the Annual Meeting.

By Order of the Board of Directors,

/sl Jeffrey S. Hussey

Jeffrey S. Hussey
Chai rman, Chief Executive Oficer
and Presi dent

Seattl e, Washington
January 17, 2000

YOUR VOTE ISIMPORTANT!

WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING, PLE2E COMPLETE, SIGN, DATE AND MAIL PROMPTLY THE
ACCOMPANYING PROXY CARD IN THE ENCLOSED RETURN ENMEOPE, WHICH REQUIRES NO POSTAGE IF MAILED IN
THE UNITED STATES. THIS WILL ENSURE THE PRESENCE @FQUORUM AT THE MEETING. IF YOU ATTEND THE

MEETING, YOU MAY VOTE IN PERSON IF YOU WISH TO DOG EVEN IF YOU HAVE PREVIOUSLY SENT IN YOUR PROXY
CARD.



F5 NETWORKS, INC.
200 FIRST AVENUE WEST, SUITE 500
SEATTLE, WA 98119

PROXY STATEMENT
1999 ANNUAL MEETING OF SHAREHOLDERS

F5 Networks, Inc. (the "Company") is furnishingstiroxy Statement and the enclosed proxy in commmewiith the solicitation of proxies by
the Board of Directors of the Company for use atAlmnual Meeting of Shareholders to be held on &atyrl7, 2000, at 9:00 am, Pacific
Standard Time at the Seattle Sheraton Hotel & Tewkt00 6th Ave., Seattle, Washington 98101, armshatadjournments thereof (the
"Annual Meeting"). These materials are being maitedhareholders on or about January 17, 2000.

Only holders of the Company's common stock (theni@mn Stock") as of the close of business on Deceilyel 999 (the "Record Date")
are entitled to vote at the meeting. As of the Re:éxate, there were 21,013,980 shares of Commark Statstanding.

A majority of the outstanding shares of Common ktemtitled to vote at the Annual Meeting must besgnt in person or by proxy in order
for there to be a quorum at the meeting. Sharem®loferecord who are present at the meeting ingomeos by proxy and who abstain from
voting, including brokers holding customers' sharieecord who cause abstentions to be recordéteaneeting, will be included in the
number of shareholders present at the meetinguigrases of determining whether a quorum is present.

Each shareholder of record is entitled to one abtbe Annual Meeting for each share of CommoniShatd by them on the Record Date.
Shareholders may vote their shares by using theyprard enclosed with this Proxy Statement. Allxgroards received by the Company
which are properly signed and have not been revelite voted in accordance with the instructi@mestained in the proxy cards. If a signed
proxy card is received which does not specify @&wwtan abstention, the shares represented bpritwat card will be voted for the nominees
to the Board of Directors listed on the proxy candl in this Proxy Statement and for approval offfteposed amendment to the Company's
1998 Equity Incentive Plan (the "1998 Plan"). Tramr(any is not aware, as of the date hereof, ofaaiyers to be voted upon at the Annual
Meeting other than those stated in this Proxy &tatdé and the accompanying Notice of Annual Meetih§hareholders. If any other matters
are properly brought before the Annual Meeting,ghelosed proxy card gives discretionary authddtihe persons named as proxies to vote
the shares represented by the proxy card in thggretion.

Under Washington law and the Company's Second Asteadd Restated Articles of Incorporation and Bglafva quorum exists at the
meeting, (a) the two nominees for director who rexéhe greatest number of votes cast will be elbtd the Board of Directors and (b) the
proposal to amend the 1998 Plan to increase thdauaof shares of Common Stock reserved for issuander the Plan will be approved if
the number of votes cast in favor of the proposaéeds the number of votes cast against it. Absteaind broker non-votes will have no
impact on the election of directors since they haeebeen cast in favor of or against any nomineewill they have any effect on the
proposal to amend the 1998 Plan, since approvihi®proposal is based solely on the number ofsvatgually cast.

A shareholder may revoke a proxy at any time betdsevoted at the Annual Meeting by (a) delivgria proxy revocation or another duly
executed proxy bearing a later date to the Corpdatretary of the Company at 200 First Avenue Waste 500, Seattle, Washington 98
or (b) attending the Annual Meeting and voting @rgon. Attendance at the Annual Meeting will natolee a proxy unless the shareholder
actually votes in person at the meeting.

The proxy card accompanying this Proxy Statemeswlisited by the Board of Directors of the Compahlge Company will pay all of the
costs of soliciting proxies. In addition to solaibn by mail, officers, directors, and employeéthe Company may solicit proxies personally,
or by telephone, without



receiving additional compensation. The Compansediuested, will pay brokers, banks and other fiahies who hold shares of Common
Stock for beneficial owners for their reasonableafitpocket expenses of forwarding these matet@ishareholders.

BOARD OF DIRECTORS

The Board of Directors of the Company currentlysists of six directors divided into three clasgasrrently, the Class | directors are Karl
Guelich and Sonja L. Hoel; the Class Il directaes Alan J. Higginson and Keith D. Grinstein; and @lass Il directors are Carlton G.
Amdahl and Jeffrey S. Hussey. Sonja L. Hoel will s&and for re-election to the Board of Direct@nsd the number of directors will be
reduced to five after the Annual Meeting. Successothe class of directors whose term expiresaeanual meeting are elected for three-
year terms. Mr. Grinstein joined the Board in Debem1999, when the Board of Directors increasedite of the Board to six directors a
appointed Mr. Grinstein to fill the Class Il directvacancy created by such increase. Since Mr.s@&imwas appointed by the existing
directors and not elected by shareholders, his w@ithexpire at the Annual Meeting, even thoughiia Class Il director and the term for the
Class Il directors does not expire this year. keotto fill the vacancy in Class | created by Mseklts decision to not stand for re-election, Mr.
Grinstein has been nominated for election as asCldsector. Accordingly, at the Annual Meetingetshareholders will vote on the election
of two Class | directors to serve for three-yeamteuntil the annual meeting of shareholders ir32@d until their successors are elected and
qualified. At present, the Class Il directors whidlld office until the Company's 2001 annual meeting the Class Il directors will hold office
until the Company's 2002 annual meeting. All dioestwill hold office until the annual meeting ofsskholders at which their terms expire
the election and qualification of their successors.

COMPENSATION OF DIRECTORS

Directors currently receive no cash compensatiomfthe Company for their services as members oBt#ed of Directors. They are
reimbursed for certain expenses in connection atittnding board and committee meetings. From tortarte, certain non-employee
directors have received grants of options to pwsetshares of Common Stock. In May 1996, Mr. Higgineas granted an option to purchase
84,000 shares of Common Stock at an exercise pfi$8.50 per share. In May 1998, Mr. Amdahl wasggd an option to purchase 84,000
shares of Common Stock at an exercise price of0$0eb share. Eligible non-employee directors rexantomatic option grants under the
Company's 1999 Non-Employee Directors' Option Rlah an exercise price equal to the fair marketigadf the Common Stock on the date
of grant. These options are fully vested and egafie on the date of grant. In June 1999, Mr. Ghelias granted an option to purchase 5
shares of Common Stock at an exercise price o0®l8r share under this plan, and in December 1889%Grinstein was granted an option
to purchase 5,000 shares of common stock at aciegqirice of $118.50 per share under this planth®rday after each annual meeting of
shareholders, each eligible non-employee directar has been a non-employee director for at leagptior six months will automatically
receive a fully vested and exercisable option talpase 5,000 shares of Common Stock with an exepeise equal to the fair market value
the stock on the date of grant. In December, 1B89Grinstein was also granted an option to puref8800 shares of Common Stock at an
exercise price of $118.50 under the Company's E¥filty Incentive plan.

COMMITTEESOF THE BOARD
The Board has standing Audit and Compensation Coteesi

The Audit Committee's function is to review theulés of the audit of the Company performed by tlwen@any's independent public
accountants and to review and evaluate internaluating policies. The Audit Committee also condistteh reviews and examinations as it
deems necessary with respect to the practices@iiles of, and the relationship between, the Camgnd its independent public
accountants. The Audit Committee consists of Megauglich, Higginson and Grinstein.
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The Compensation Committee's function is to revaedt recommend to the Company's Board of Directbescompensation and benefits of
all officers of the Company and establish and me\dgeneral policies relating to compensation andelienfor all employees. The
Compensation Committee consists of Ms. Hoel, thélexpiration of her term following the Annual Mieg, and Messrs. Higginson, Guel
and Grinstein.

The Board of Directors does not have a standingimating committee. The Board of Directors will cates written proposals from
shareholders for nominees for director which atestied to the Secretary of the Company in accardavith the procedures contained in
this Proxy Statement under the caption, "Sharelhdtdeposals for 2001 Annual Meeting" below.

MEETINGS OF THE BOARD AND COMMITTEES

The Company's Board of Directors met 13 times dufiscal 1999. The Audit Committee met 3 times #melCompensation Committee me
times during fiscal 1999. Each member of the Badteinded 75% or more of the Board meetings, ank e@mber of the Board who served
on either the Audit or Compensation Committeesnate at least 75% of the committee meetings.

COMPENSATION COMMITTEE INTERLOCKSAND INSIDER PARTICIPATION

The members of the Compensation Committee dursuafil999 were Ms. Hoel and Messrs. Higginson ameli¢h. In addition, Kent L.
Johnson also served on this committee before regjgrom the Board of Directors effective Octoberl999. None of the Company's
executive officers served during fiscal 1999 asesnimer of the board of directors or compensationmittee of any entity that has had one or
more executive officers which served as a membé&ri@Company's Board of Directors or CompensatiomQittee.

NOMINEES AND CONTINUING DIRECTORS

The following individuals have been nominated flecéion to the Board of Directors or will continteeserve on the Board of Directors after
the Annual Meeting:

Jeffrey S. Hussey, age 38, co-founded the CompaRgbruary 1996 and has been the Company's Chaofhtba Board, Chief Executive
Officer and President since that time. From Felyrd&96 to March 1999, Mr. Hussey also served a€tmapany's Treasurer. He has served
as a director of F5 Networks, Limited, a wholly adnsubsidiary of the Company, since July 1999. Riane 1995 to February 1996, Mr.
Hussey served as Vice President of Alexander H@@pital L.L.C., an investment banking firm. FrompEember 1993 to July 1995, Mr.
Hussey served as President of Pacific Comlinkngeriexchange carrier providing frame relay andrimét access services to the Pacific Rim,
which he founded in September 1993. Mr. HusseyshalB.A. in Finance from Seattle Pacific Universityd an M.B.A. from the University

of Washington.

Carlton G. Amdahl, age 47, has served as one dftmepany's directors since May 1998. Mr. Amdahlrafes Amdahl Associates, a
consulting firm specializing in technology managemeroduct strategy and system architecture. NindAhl has served as President of
Network Caching Technology L.L.C., an intellectpabperty and patent licensing company, since Fepri@99. From October 1997
October 1999, Mr. Amdahl served as President andf G&xecutive Officer of Inca Technology, a netwadching company. From 1985 to
January 1996, Mr. Amdahl served as Chairman obtsd of directors and Chief Technical Officer #tRRAME Systems, a high
performance network server company, which he fodndd 985. Mr. Amdahl is a Stanford University Sideellow and holds a B.S. degree
in Electrical Engineering and Computer Science ftbenUniversity of California, Berkeley and an Mis Management from Stanford
University.

Karl D. Guelich, age 57, has served as a diredtdreoCompany since June 1999. Mr. Guelich has bepnvate practice as a certified puk
accountant since his retirement from Ernst & Yoim$993, where he served as the Area Managing &dfidnthe Pacific Northwest offices
headquartered in Seattle from October 1986 to Ndexrh992. Mr. Guelich holds a B.S. degree in Actiognfrom Arizona State University.
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Alan J. Higginson, age 52, has served as one dftmepany's directors since May 1996. From Noverd886 to November 1998, Mr.
Higginson served as President of Atrieva Corpomatioprovider of advanced data backup and retrieedinology. From May 1990 to
November 1995, Mr. Higginson served as Executivae\Rresident of Worldwide Sales and Marketing ferr@ Or-line, a developer of
multimedia software for the home personal compnitarket. From May 1990 to November 1995, Mr. Higgimserved as President of Sierra
On-line's Bright Star division, a developer of edlignal software. Mr. Higginson holds a B.S. in Goence and an M.B.A. from the
University of Santa Clara.

Keith D. Grinstein, age 39, has served as one pflvactors since December 1999. Mr. Grinsteinlteen the Vice Chairman of Nextel
International, Inc. since September 1999. From dgnli996 to September 1999, Mr. Grinstein serveldrasident, Chief Executive Officer
and as a director of Nextel International, Inc.rrdanuary 1991 to December 1995, Mr. Grinstein Rrasident and Chief Executive Officer
of the aviation communications division of AT&T Wless Services, Inc. Mr. Grinstein held a numberasitions at McCaw Cellular and its
subsidiaries, including Vice President, Generalrdaliand Secretary of LIN Broadcasting Companylsigliary of McCaw Cellular, and
Vice President and Assistant General Counsel of &tcCellular. Mr. Grinstein received a BA from Ya&laiversity and a JD from
Georgetown University.

There are no family relationships among any ofGbenpany's directors or executive officers.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information regamgliownership of the Common Stock as of Decembef 999 by (a) each person known to
the Company to own more than 5% of the outstanslivages of the Common Stock on December 10, 199@a(th director and nominee for
director of the Company, (c) the Company's Chieédtstive Officer and each other executive officaned in the compensation tables
appearing later in this Proxy Statement and (dliadictors and executive officers as a group. Tifierination in this table is based solely on
statements in filings with the Securities and ExgeaCommission (the "SEC") or other reliable infation.

NUMBER OF SHARES OF PERCENT OF
COVMON STOCK COVMON STOCK
NAME AND ADDRESS( 1) BENEFI Cl ALLY OWNED( 2) QUTSTANDI NG 2)
Britannia Holdings Limted(3)........... .. 2,675,000 12. 7%
P. 0. Box 556
Mai n Street
Char | estown, Nevis
FIVR Corp. (4) . oo et e e e e e e 2,303, 550 11. 0%

82 Devonshire Street
Bost on, MA 02109

Menl o Ventures VII, L.P.(5).... .. 1, 437, 852 6. 8%
3000 Sand Hill Rd., Bldg. 4-11
Menl o Park, CA 94025

Cypress Partners Limted Partnership(6)..................... 1, 125, 000 5.3%
P. 0. Box 9006
Seattle, WA 98109

Enconpass Ventures, INnC(7)........ . 1, 100, 000 5.2%
777 108th Avenue NE., Suite 2300
Bel | evue, WA 98004

Jeffrey S. Hussey(8)...... ... e 2,400, 000 11. 4%
Steven GOl dman(9) . ... 181, 000 *
Robert J. Chanberlain(1l0).......... .. 150, 000 *
Brett L. Helsel (11). ... ... e 83, 595 *
Carlton G Andahl (12)........ . . .. 65, 500 *
Keith D. Ginstein(l13). ... ... e 10, 000 *
Karl D. Guelich(14). . ... ... e 5, 000 *
Alan J. Higginson (15). ... ... 121, 300 *
Sonja L. Hoel (5) . ... 1, 437, 852 6. 8%
Al directors and executive officers as a group (9

PErsoNS) (16) . ...t 4,454, 247 21. 3%

(1) Unless otherwise indicated, the address of e&tie named individuals is c/o F5 Networks, 1200 First Avenue West, Suite 500,
Seattle, Washington 98119.

(2) Beneficial ownership of shares is determineddoordance with the rules of the SEC and generatlydes any shares over which a pe
exercises sole or shared voting or investment poavesf which a person has the right to acquire enship within 60 days after December
1999. Except as otherwise noted, each person ity Bat sole voting and investment power with respe the shares shown.

(3) The number of shares held is based solelylmy$ made by Britannia Holdings Limited pursuamBection 16(a) of the Securities
Exchange Act of 1934, as amended (the "Exchang§.Adie Duvall Trust is the sole shareholder oft&wnia Holdings Limited. The Elfin
Trust Company Limited, a Guernsey corporationhésttustee of the Duvall Trust. Mr. Peter Howehis trustee for the Elfin Trust Company
Limited.

(4) The number of shares held is based solely estihedule 13G filed on December 10, 1999 by FMRB Ca parent holding corporation,
Edward C. Johnson 3d, Abigail Johnson, Fidelity Bgament & Research Company

("Fidelity") and Fidelity Aggressive Growth Fundjguant to Rule 13d-1(b)

or



13d-2(b) under the Exchange Act. The Schedule h8iigates that Fidelity, a wholly-owned subsidiafyrMR Corp. and registered
investment adviser is the beneficial owner of 2,388 shares as a result of Fidelity's role as imvest adviser to various registered
investment companies (the "Funds"), including Rtgelggressive Growth Fund which owns 1,345,100reh@f common stock. Edward C.
Johnson 3d and FMR Corp., through its control dekiy and the Funds, each has sole power to dispbthe 2,144,350 shares owned by the
Funds. However, neither Edward C. Johnson nor FMByChas the sole power to vote or direct the ptihthe shares owned directly by the
Funds which power resides with the Funds' Boardgra$tees. Fidelity Management Trust Company, allytuoovned subsidiary of FMR

Corp and a bank, is the beneficial owner of 137 @tres as a result of its serving as investmenagex of various institutional account(s).
Edward C. Johnson 3d and FMR Corp., through itérobof Fidelity Management Trust Company, each $ale power to dispose of the
137,800 shares and sole power to vote or directdlting of 132,900 shares and no power to votdrectlithe voting of 4,900 shares owned
by the institutional accounts. Fidelity Internabhimited ("FIL"), an investment adviser to var®investment companies and certain
institutional investors is a beneficial owner of£10 shares of common stock and has sole powatéoand dispose of such shares. FMR
Corp. reported such shares on a voluntarily basiball of the shares are beneficially owned byFKorp. and FIL on a joint basis. Through
their ownership of common stock of FMR Corp. anel ¢éiecution of a shareholders' voting agreemeat)ohnsons may be deemed to form a
controlling group of FMR Corp.

(5) The number of shares is based solely on thgfilmade by Menlo Ventures VII, L.P. and Menlorgépteneurs Fund VII, L.P. pursuant to
Section 16(a) of the Exchange Act. Ms. Hoel is aaging director and general partner of Menlo Vesguil he shares listed represent
1,379,897 shares held by Menlo Ventures VII, L1l 87,955 shares held by Menlo Entrepreneurs Fuhd.\P. Ms. Hoel disclaims
beneficial ownership of all shares held by Menldr&preneurs Fund VII, L.P. except to the exterti@fpro rata interest in this partnership.

(6) The number of shares is based solely on thek saords of the Company.
(7) The number of shares is based solely on thek sexords of the Company.

(8) Does not include 350,000 shares held by Brikoibas trustee of the Hussey Family Trust fbo Mussey's minor child. Mr. Hussey
disclaims any beneficial ownership of the shardd hg the trust.

(9) Includes 138,750 shares issuable upon exes€igptions exercisable within 60 days of Decemi&rib99.

(10) Consists of shares acquired upon exercisewdsied stock options. These shares were issueathange for a note receivable and ar
subject to a right of repurchase by the Company.

(11) Includes 28,595 shares issuable upon exes€igptions exercisable within 60 days of Decemii®rib99.
(12) Includes 37,500 shares issuable upon exes€igptions exercisable within 60 days of Decemi&rib99.
(13) Consists of shares issuable upon exercisptais exercisable within 60 days of December 2991
(14) Consists of shares issuable upon exercisptadrs exercisable within 60 days of December @91
(15) Includes 84,000 shares issuable upon exer€igptions exercisable within 60 days of DecemiirlB99.

(16) Includes 150,000 shares subject to repurchyasiee Company and 289,245 shares issuable upooisxef options exercisable within
days of December 10, 1999.

CERTAIN RELATIONSHIPS AND TRANSACTIONS

In March 1999, the Company issued 150,000 shardsedfompany's Common Stock to Robert J. Chambetlae Company's Vice Presidk
of Finance, Chief Financial Officer and Treasunegxchange for a promissory note. These shares aegpuired by Mr. Chamberlain upon
the exercise of stock options that



vest over a period of four years. The note bedeseast at a rate of 4.83%, is collateralized bysiw@es and partially guaranteed by Mr.
Chamberlain and is due in 2003. Under the relatedge agreement, the Company has the obligatiogptarchase any remaining unvested
shares, and the note becomes due upon Mr. Chanmiete&rmination. Further, the shares may not &estierred until they are vested and paid
for except under certain circumstances as provighetr the pledge agreement.

The Company has entered into indemnification agesgswith the Company's directors and certain effidor the indemnification of and
advancement of expenses to these persons to tastfektent permitted by law. The Company alsondseto enter into these agreements with
the Company's future directors and certain futdifieers.

The Company believes that the foregoing transastieere in the Company's best interest and were maderms no less favorable to the
Company than could have been obtained from urefii third parties. All future transactions betwdenCompany and any of the
Company's officers, directors or principal shardbos will be approved by a majority of the indepamtdand disinterested members of the
Board of Directors, will be on terms no less falabesto the Company than could be obtained fromfilizaéd third parties and will be in
connection with the Company's bona fide businesggags.

CHANGE OF CONTROL ARRANGEMENTS

Upon certain changes in control of the Companyragiged under the 1998 Equity Incentive Plan, atstanding stock awards under this |
will either be assumed or substituted by the simgientity. If the surviving entity determines riotassume or substitute these awards, then
with respect to persons whose service with the Gompr an affiliate of the Company has not tern@datefore the change in control, the
vesting of 50% of these stock awards and the tiomgnd which these awards may be exercised willdzelerated and the awards terminat
not exercised before the change in control.

Upon certain changes of control of the Companyrasiged under the Amended and Restated 1996 Stptki®OPlan, or in the case of a
dividend in excess of 10% of the then fair markadtie of the Company's stock, all outstanding opti@nder this plan will automatically
become fully vested and exercisable for the dunatdiicthe option term.

Pursuant to the terms of an agreement betweendahmany and Mr. Goldman, in the event of a busigesshination in which the Company
is not the surviving entity, if the surviving emtiierminates Mr. Goldman as Senior Vice Presidéfabes, Marketing and Services or chat
his position to one that is not equal or greatesciope, responsibility, compensation or statuen tr. Goldman may be entitled to a
severance payment equal to his 1998 compensation.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Under SEC rules, the Company's directors, execuofffieers and beneficial owners of more than 10%rof 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 psysbhe Company believes during fiscal 1999, sue8 8§ling requirements were satisfied
with the following exceptions: the Forms 3 requitede filed by Menlo Ventures VII, L.P., Menlo Egpreneurs Fund VII L.P.and certain of
its partners to disclose their initial ownershiprevéled one day late and Brett Helsel filed orte l|aorm 4 disclosing a single transaction.

EXECUTIVE COMPENSATION

The following tables and descriptive materialsfeeth information concerning compensation earnedsésvices rendered to the Company by
() the Chief Executive Officer of the Company (tB&Q"), and (b) the Company's other executiveceffs whose salary and bonus for fiscal
1999 exceeded $100,000 and who were serving asitdxeofficers of the Company at the end of theQ f8cal year (collectively, together
with the CEO, the "Named Executive Officers").



SUMMARY OF COMPENSATION

The following table summarizes the compensationeghby the Named Executive Officers during fisc@®9 and 1998.

LONG TERM
ANNUAL COWPENSATI ON COVPENSATI ON
OTHER ANNUAL SECURI TI ES
SALARY BONUS (1) COVPENSATI ON UNDERLYI NG
NAME AND PRI NCI PAL POSI TI ON YEAR ($) ($) ($) OPTI ONS( #)
Jeffrey S. Hussey......... ... .. ... . . ... 1999 $233, 730 $222, 557
Chai rman of the Board, President and 1998 $113, 749 $ 3,196
Chi ef Executive Oficer
Steven Goldman. ............. ... i 1999 $120, 000 $132, 550 149, 998
Vice President of Sales Marketing 1998  $120,000 $ 51,444 237, 000
and Services
Brett L. Helsel.......... ... ... .. ... ... ..... 1999 $150, 000 $ 72,540 $5, 250( 2) 96, 000
Vice President of Product Devel opnment 1998 $ 57,634 $ 12,923 $1, 493(2) 200, 000
and Chi ef Technical Oficer
Robert J. Chanberlain....................... 1999 $ 86, 923 $ 65, 689 150, 000( 3)

Vi ce President of Finance and
Chi ef Financial Oficer

(1) Includes bonus amounts earned in the fiscal lpebactually paid in the following fiscal year.
(2) Consists of car lease payments or car allowance

(3) The options to purchase these shares wereiseéngrior to vesting and the shares issued upercise are subject to a right of repurchase
by the Company. See "Certain Relationships andsketions" above.

OPTIONS GRANTSIN LAST FISCAL YEAR

The following table sets forth information concerpithe award of stock options to the Named Exeeufificers during fiscal 1999.

PERCENT OF
TOTAL POTENTI AL REALI ZABLE VALUE AT
NUMBER OF OPTI ONS ASSUMED ANNUAL RATES OF
SECURI TIES  GRANTED TO STOCK PRI CE APPRECI ATI ON FOR
UNDERLYI NG EMPLOYEES  EXERCI SE OR OPTI ON TERM 2)
OPTI ONS I'N FI SCAL BASE PRICE  EXPI RATI ON = -msmmmmmmmmmmmmmoom oo os
NAVE GRANTED( #) YEAR( 1) ($/ SH) DATE 5% $) 109% $)
Steven Goldman............ 50, 438( 3) 3. 6% $0. 75 10/ 28/ 08 $ 290, 804 $ 485, 464
99, 560( 3) 7.1% $1.50 1/ 1/ 09 $ 985, 869 $1, 658, 291
Brett L. Helsel........... 33, 626(3) 2. 4% $0. 75 10/ 28/ 08 $ 193,873 $ 323,649
62, 374(3) 4.5% $1.50 1/ 1/ 09 $ 617,643 $1, 038, 914
Robert J. Chamberlain..... 150, 000( 4) 10. 7% $5. 00 3/2/09 $1, 449, 007 $2, 751, 552

(1) The total number of stock options granted scdi 1999 by the Company was 1,346,496 to apprdrigna50 employees.

(2) These assumed rates of appreciation are prdwiderder to comply with requirements of the SBG4 do not represent the Company's
expectation as to the actual rate of appreciatidhe@Common Stock. The actual value of the optieilisdepend on the performance of the
Common Stock, and may be greater or less thamtloeiats shown.

(3) The options granted to Messrs. Goldman andeHalere 50% vested on receipt, with the balancéng two equal annual increments.

(4) The terms of these options provided that th@op would vest with respect to 25% of the undagyshares one year after the date of
grant, with the balance vesting in equal monthgréments over the following three years. Howeversé options were exercised in March
1999 and the shares issued upon



exercise are subject to a right of repurchase &yCithmpany. See "Certain Relationships and Tramsetabove.
EXERCISE OF STOCK OPTIONSAND FISCAL YEAR-END OPTION VALUES

The following table sets forth information concergithe exercise of stock options during fiscal 1B9®ach of the Named Executive Offic
and the fiscal year-end value of unexercised option

NUMBER OF SECURI Tl ES

UNDERLYI NG UNEXERCI SED VALUE OF UNEXERCI SED
OPTI ONS AT | N- THE- MONEY OPTI ONS AT
SEPTEMBER 30, 1999(#) SEPTEMBER 30, 1999($) (2)
SHARES e eeeeeieioiilill il
ACQUI RED ON VALUE EXERCI SABLE  UNEXERCI SABLE ~ EXERC| SABLE ~ UNEXERCI SABLE
NAVE EXERCI SE(#)  REALI ZED($) (1) (#) ) (%) (3)
Robert J. Chanmberlain. .. 150, 000( 3) $ 600, 000 0 0 $ 0 $ 0
Steven Goldman.......... 33, 000 $ 214,500 101, 250 193, 498 $6, 837, 952 $13, 058, 355
Brett L. Helsel......... 80, 000 $2, 661, 110 18, 002 197, 998 $1,197, 133 $13, 389, 476

(1) Based on the market value of the Common Stoitkeaexercise date, less the exercise price, phigldi by the number of shares acquired
upon exercise.

(2) Based on the $68.00 per share market valueeo€bmmon Stock at September 30, 1999, less theisagrice, multiplied by the number
of shares underlying the option.

(3) The options to purchase these shares wereiseéngrior to vesting and the shares issues upercise are subject to a right of repurchase
by the Company. See "Certain Relationships andsketions” above.

REPORT OF COMPENSATION COMMITTEE

The compensation committee is comprised of four bemof the board of directors who are not emplsyddéhe Company. It is responsible
for setting and monitoring policies governing comgation of executive officers. The compensationmittee reviews the performance and
compensation levels for executive officers and selary and bonus levels and option grants unage€Ctimpany's stock option plans. The
objectives of the committee are to correlate exeewtompensation with our business objectives artbpnance, and to enable the Company
to attract, retain and reward executive officer®wbntribute to its long-term success.

Salary

The compensation committee annually assesses tftgmance and sets the salary of the PresidenCéiref Executive Officer, Jeffrey S.
Hussey. In turn, Mr. Hussey annually assessesdtferpnance of all other executive officers and moeends salary increases which are
reviewed and approved by the compensation committee

In particular, Mr. Hussey's compensation as Presided Chief Executive Officer is based on compemsdevels of President/Chief
Executive Officers of comparable size technologmpanies. A portion of Mr. Hussey's compensatiorsisis of incentive compensation that
is based on the Company's financial performance.

In determining executive officer salaries, the cemgation committee reviews recommendations fromHdssey which include information
from salary surveys covering technology companigbé Seattle and San Francisco Bay areas, indivjgkrformance levels and the
Company's financial condition. The compensation mittee also considers incentive compensation basgde Company's financial
performance.

Bonuses for Mr. Hussey and the other executive®f§ are paid on a quarterly basis according toradla based on actual financial result
certain target areas specific to each executive.



Stock Options

The compensation committee believes that emplogaiyeownership provides significant motivationexecutive officers to maximize value
for the Company's shareholders and, thereforeggierlly grants stock options under our employeelsbption plans. Stock options are
typically granted at the current market price aniflanly have value if the Company's stock pricergases over the exercise price.

The compensation committee determines the sizéraqdency of option grants for executive officdvased on recommendations from the
Chief Executive Officer. Recommendations for opti@me based on the relative position and respditisibiof each executive officer,
previous and expected contributions of each offiecehe Company's, and previous options grantsith sxecutive officers. Generally option
grants vest over a four year period. Several betmrket grants have been given to certain execoffigers that vested 50% upon receipt,
with the balance vesting in two equal annual ihstahts.

Under the Omnibus Budget Reconciliation Act of 19®@ federal income tax deduction for certain sypBcompensation paid to the chief
executive officer and four other most highly comgeed executive officers of publicly held comparnsgelamited to $1 million per officer per
fiscal year unless such compensation meets cegqiirements. The compensation committee is awatesolimitation and believes no
compensation paid by the Company during fiscal 188i%xceed the $1 million limitation.

Compensation Committee

Karl D. Guelich, Chair
Alan J. Higginson
Sonja L. Hoel
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STOCK PRICE PERFORMANCE

The graph below compares the annual percentaggeliathe cumulative total return on the Commorckieith the CRSP Total Return
Index for the Nasdaq Stock Market (U.S. Comparaes) the Nasdag Computer Manufacturer Stocks Inalethé period commencing June
1999 the date of the Company's initial public dffgr and ending September 30, 1999.

COMPARISON OF CUMULATIVE TOTAL RETURN
AMONG F5NETWORKSINC,,
NASDAQ STOCK MARKET (USCOMPANIES) INDEX AND
NASDAQ COMPUTER MANUFACTURER STOCKSINDEX

[PERFORMANCE GRAPH]

Assumes that $100 was invested June 4, 1999 i@dhgpany's Common Stock and in each index, andathdividends were reinvested,
Shareholder returns over the indicated period shoat be considered indicative of future shareholdeirns.

PROPOSAL 1: ELECTION OF DIRECTORS

At the Annual Meeting, the shareholders will votetbe election of two Class | directors to servetfioee-year terms until the annual meeting
of shareholders in 2003 and until their succesamr®lected and qualified. The Board of Directas tinanimously nominated Karl D.
Guelich and Keith D. Grinstein for election to #Beard of Directors as Class | directors. The nomsnigave indicated that they are willing
able to serve as directors. If either nominee be&soumable or unwilling to serve, the accompanyiraxyp may be voted for the election of
such other person as shall be designated by thelBé®irectors. The proxies being solicited wi#l kioted for no more than two nominees at
the Annual Meeting. The directors will be electgdaplurality of the votes cast, in person or bgxy; at the Annual Meeting, assuming a
quorum is present. Shareholders do not have cuiveihadting rights in the election of directors.

THE BOARD OF DIRECTORSRECOMMENDSA VOTE "FOR"
THE ELECTION OF BOTH NOMINEES.
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Unless otherwise instructed, it is the intentiorthef persons named in the accompanying proxy cavdte shares represented by properly
executed proxy cards for the election of Messrsli@ln and Grinstein.

PROPOSAL 2: AMENDMENT TO THE 1998 EQUITY INCENTIVE PLAN

At the Annual Meeting, the shareholders of the Canypwill be asked to approve an amendment to t88 Ejuity Incentive Plan (the "1998
Plan") which, if approved, will increase the numbéshares of Common Stock available for purchamieuthe 1998 Plan by 1,000,000
shares, to an aggregate of 3,300,000 shares. fimaative vote of the holders of a majority of thetstanding shares of the Common Stoc
the Company represented and voting at the Annuefiligis required to adopt the amendment to th& Fan.

The Board of Directors believes that the 1998 Rias contributed to strengthening the incentiveasfipipating employees to achieve the
objectives of the Company and its shareholdersiop@raging employees to acquire a greater propyigtgerest in the Company. The Board
of Directors believes that additional shares mestdserved for use under the 1998 Plan to enabl€dimpany to attract and retain key
employees through the granting of options unded 888 Plan. The proposed increase in the numbshats under the 1998 Plan is not
required or intended to cover awards previouslyenatler the 1998 Plan. As such, no new plan bertedite been granted to date, and fu
awards under the 1998 Plan are not yet determinable

DESCRIPTION OF THE 1998 PLAN

A copy of the 1998 Plan is attached to this praayesnent. The following description of the 1998rPka summary and so is qualified by
reference to the complete text of the 1998 Plan.

General. The 1998 Plan provides for grants of iticerstock options ("ISOs") that qualify under Sent422 of the Internal Revenue Code of
1986, as amended (the "Code"), to employees, imduafficers, of F5 Networks or any affiliate of Retworks, and nonstatutory stock
options ("NSOs"), restricted stock purchase awéif@sstricted Stock Awards"), and stock bonusesnpleyees, including officers, or
directors of and consultants to F5 Networks or @ffiliate of F5 Networks. As of December 10, 1988 Company had approximately 200
employees, 5 non-employee directors and 10 comgslteho would be eligible to participate in the 8%gan.

The 1998 Plan was adopted by the Board of Director®ctober 22, 1998 and the Company's sharehdggmved it on November 12,
1998. Initially, 800,000 shares were reservedgsuance under the 1998 Plan. In April, 1999, aitiadd! 1,500,000 shares were reservec
issuance under the 1998 Plan, which increase waewegd by shareholders in May, 1999.

The Board of Directors or a committee appointedh®yBoard administers the 1998 Plan. The Boardifdibrs has the authority to
determine which recipients and what types of awardgo be granted, including the exercise prioeylver of shares subject to the award and
the exercisability of the awards. Any award mayhented either alone or in tandem with other awards

Options. Options granted under the 1998 Plan mad$0s or NSOs. The term of a stock option grantetbuthe 1998 Plan generally may
exceed 10 years. The Board of Directors deterntimegxercise price of options granted under thé F48n. However, in the case of an 1SO,
the exercise price cannot be less than 100% dbathenarket value of the Company's Common Stockhendate of grant and, in the case c
NSO, the exercise price cannot be less than 50tedhir market value of the Company's Common Stotkhe date of grant. Optio

granted under the 1998 Plan vest at the rate $p@dif the option agreement.

Except as expressly provided by the terms of an ld§&®@ement, an optionee may not transfer optidmar ahan by will or the laws of descent
or distribution, provided that an optionee may geate a beneficiary who may exercise the optiolofohg the optionee's death. An optionee
whose relationship with the Company or any rela@gboration ceases for any reason, except by aegtermanent and total disability,
generally may exercise vested options up to threseths following cessation. Vested options may galhebe
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exercised for up to 12 months after an optionedationship with F5 Networks or any affiliate of Networks ceases due to disability and for
generally up to 18 months after the relationshifhwis Networks or any affiliate of F5 Networks cesslue to death. However, options may
terminate or expire sooner or later as may be ohétexd by the Board of Directors and set forth i@ ¢iption agreement.

No ISO may be granted to any person who, at the tifthe grant, owns, or is deemed to own, stodsgssing more than 10% of the tc
combined voting power of F5 Networks or any afféi@f F5 Networks, unless the option exercise psc# least 110% of the fair market
value of the stock subject to the option on the aditgrant and the term of the option does not eadive years from the date of grant. In
addition, the aggregate fair market value, deteechiat the time of grant, of the shares of the CatyigaCommon Stock with respect to which
ISOs are exercisable for the first time by an om®during any calendar year under the 1998 Pldmakother stock plans of the Company
and its affiliates may not exceed $100,000. Théoapt or portions of the options, which exceed liniét are treated as NSOs.

No person may be granted options under the 1998d®eering an aggregate of more than 200,000 slv&it@smmon Stock in any calenc
year. The Company believes that with this limitatamd other provisions of the 1998 Plan, optiomstgd under the 1998 Plan that hawvt
exercise price equal to or greater than the fanketavalue of the stock subject to the option andhate of grant will generate "qualified
performance-based compensation” within the meanifirsgction 162(m) of the Internal Revenue Codewitidherefore not be subject to the
$1,000,000 cap on deductibility for federal incotae purposes of certain compensation paymentsdassxof $1,000,000. See "Certain
Federal Income Tax Consequences" below.

Restricted Stock Awards and Stock Bonuses. Restritock Awards granted under the 1998 Plan maydrgted pursuant to a repurchase
option in the Company's favor in accordance wittesting schedule determined by the Board. The pseiprice of these awards will be at
least 50% of the fair market value of the Compa@ygmmon Stock on the date of grant. Stock bonusgsba awarded in consideration for
past services. Rights under a stock bonus or cesdrstock purchase agreement may not be trandfetiner than by will or by the laws of
descent and distribution unless the stock bonusstricted stock purchase agreement specificatlyiges for transferability.

Change of control provisions. Upon certain change®ntrol of the Company as provided under the81BRn, the surviving entity will eith
assume or substitute all outstanding stock awandsnthe 1998 Plan. If the surviving entity detares not to assume or substitute these
awards, then with respect to persons whose senitbe=5 Networks or an affiliate of F5 Networks hast terminated before the change in
control, the vesting of 50% of these stock awaat&l (the time during which these awards may be esaztrwill accelerate and the awards
terminated if not exercised before the change irirob

As of December 10, 1999, the Company had issue@®8Zhares upon the exercise of options grantddrithe 1998 Plan and options to
purchase 916,923 shares were outstanding with 419&hares reserved for future grants or purchasdsr the 1998 Plan. The 1998 Plan
will terminate on October 21, 2008, unless termedatooner by the Board. Shares subject to stockdawiaat have lapsed or terminated,
without having been exercised in full, may againdme available for the grant of awards under tH#812lan.

CERTAIN FEDERAL INCOME TAX CONSEQUENCES

THE FOLLOWING SUMMARY OF FEDERAL INCOME TAX CONSEQBENCES IS BASED UPON EXISTING STATUTES,
REGULATIONS AND INTERPRETATIONS THEREOF. THE APPLKBLE RULES ARE COMPLEX, AND INCOME TAX
CONSEQUENCES MAY VARY DEPENDING UPON THE PARTICULARIRCUMSTANCES OF EACH PLAN PARTICIPANT. THIS
PROXY STATEMENT DESCRIBES FEDERAL INCOME TAX CONSEGENCES OF GENERAL APPLICABILITY, BUT DOES NOT
PURPORT TO DESCRIBE PARTICULAR CONSEQUENCES TO EAGNDIVIDUAL PLAN PARTICIPANT, OR FOREIGN, STATE
OR LOCAL INCOME TAX CONSEQUENCES, WHICH MAY DIFFERROM THE UNITED STATES FEDERAL INCOME TAX
CONSEQUENCES.
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INCENTIVE STOCK OPTIONS

Awards and Exercise of Options. ISOs are intendembtistitute "incentive stock options" within theaming of Section 422 of the Code. I¢
may be granted only to employees of the Compamjuding directors who are also employees). Theprent of an Option (the "Optionee")
does not recognize taxable income upon either et @r exercise of an ISO. However, the excesheofair market value of the shares
purchased upon exercise over the Option exercise fithe "Option Spread") is includable in the ©p#e's "alternative minimum taxable
income" ("AMTI") for purposes of the alternativemrum tax ("AMT"). The Option Spread is generallgasured on the date of exercise

is includable in AMTI in the year of exercise. Siadcules regarding the time of AMTI inclusion magply for shares subject to a "substar
risk of forfeiture" (including, in the case of egorson subject to the reporting requirements ofi@e 16 of the Exchange Act, any
limitations on resale of shares imposed under 8edtb(b) of the Exchange Act). In addition, whescktis acquired subject to a "substantial
risk of forfeiture"”, an Optionee's holding periam purposes of determining whether any capital gailoss on sale is long-term will generally
not begin until the restriction lapses or the Optie files an election under Section 83(b) of thdeC@ "Section 83(b) Election™).

Sale of Option Shares. If an Optionee holds theeshpurchased under an ISO for at least two yeans the date the ISO was granted and for
at least one year from the date such shares warsférrred to the Optionee, any gain from a sateethares other than to the Company
should be taxable as capital gain. Under thesearmistances, the Company would not be entitled sxa¢duction at the time the 1SO was
exercised or at the time the stock was sold. Ibationee were to dispose of stock acquired pursioaaut 1ISO before the end of the required
holding periods (a "Disqualifying Disposition"),&famount by which the market value of the stodkatime the ISO was exercised excee
the exercise price (or, if less, the amount of gaalized on the sale) would be taxable as ordimayme, and the Company would be entitled
to a corresponding tax deduction. Such incomebgestito information reporting requirements and rhagome subject to withholding. Gain
from a Disqualifying Disposition in excess of thm@unt required to be recognized as ordinary incneapital gain. If stock is sold to the
Company rather than to a third party, the sale n@yproduce capital gain or loss. A sale of shtweke Company will constitute a
redemption of such shares, which could be taxabke dividend unless the redemption is "not esdgnéguivalent to a dividend" within the
meaning of the Code.

Exercise With Stock. If an Optionee pays for IS@rsk with shares of the Company acquired undes@nar a qualified employee stock
purchase plan ("statutory option stock"), the terafeshares is a Disqualifying Disposition of thatatory option stock if the above described
(or other applicable) holding periods respectingsthshares have not been satisfied. If the hojgémigpds with respect to the statutory option
stock are satisfied, or the shares were not aadjuinder a statutory stock option of the Compangn tany appreciation in value of the
surrendered shares is not taxable upon surrenpecig basis and holding period rules apply wheexipusly- owned stock is used to
exercise an I1SO.

NONQUALIFIED STOCK OPTIONS

Award and Exercises of Options. An Optionee istagable upon the award of a NSO. Federal incomedasequences upon exercise will
depend upon whether the shares thereby acquiresiibject to a "substantial risk of forfeiture.'tlie shares are not subject to a substantial
risk of forfeiture, or if they are so restricteddathe Optionee files a Section 83(b) Election withpect to the shares, the Optionee will have
ordinary income at the time of exercise measurethbyOption Spread on the exercise date. The Ogiiertax basis in the shares will be their
fair market value on the date of exercise, anchtilding period for purposes of determining whettegsital gain or loss upon sale is long- or
short-term also will begin on that date. If thersisaare subject to a substantial risk of forfeitame no Section 83(b) Election is filed, the
Optionee will not be taxable upon exercise, buteiagd will have ordinary income, on the date thelsie no longer subject to a substantial

of forfeiture, in an amount equal to the differehetween the amount paid for the shares under pier©and their fair market value on such
date; in addition, the Optionee's holding periotl begin on that date.
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Whether or not the shares are subject to a subtark of forfeiture, the amount of ordinary inoe taxable to an Optionee who was an
employee at the time of grant constitutes "supplaaiavages" subject to withholding of income andyment taxes by the Company, and
the Company receives a corresponding income tavadie.

Sale of Option Shares. Upon sale, other than t€tivapany, of shares acquired under a NSO, an Gggigenerally will recognize capital
gain or loss to the extent of the difference betwibe sale price and the Optionee's tax basisistiares, which will be longrm gain or los
if the employee's holding period in the sharesasarthan one year. If stock is sold to the Compattiyer than to a third party, the sale may
not produce capital gain or loss. A sale of shazéke Company will constitute a redemption of sabhres, which could be taxable as a
dividend unless the redemption is "not essentidjyivalent to a dividend" within the meaning of Gede.

Exercise with Stock. If an Optionee tenders Comi@itotk (other than statutory option stock -- seevapto pay all or part of the exercise
price of a NSO, the Optionee will not have a tagajdin or deductible loss on the surrendered shimstead, shares acquired upon exercise
that are equal in value to the fair market valuthefshares surrendered in payment are treatédheeyihad been substituted for the
surrendered shares, taking as their basis andrigpfdiriod the basis and holding period that theddpe had in the surrendered shares. The
additional shares are treated as newly acquirdu avitero basis.

If the surrendered shares are statutory optiorksisaescribed above under "Incentive Stock Optjamish respect to which the applicable
holding period requirements for favorable incomettaatment have not expired, then the newly aeglushares substituted for the statutory
option shares should remain subject to the fediecaime tax rules governing the surrendered shhateghe surrender should not constitute a
"disqualifying disposition" of the surrendered $#toc

SECTION 162(m) LIMITATIONS

Section 162(m) of the Code limits to $1,000,000genson the amount that the Company may deducbiopensation paid to any of its most
highly compensation executive officers in any yaféer 1993. Under current regulations, compensatogrived through the exercise of an
option will not be subject to the $1,000,000 lirfithe option and the plan meet certain requireme@ne such requirement is that the plan
must state the maximum number of shares with réspeehich option may be granted to any employegndua specified period.
Accordingly, the 1998 Plan provides that no paptcit, with certain exceptions, may be granted optio acquire more than 200,000 shares
in any year.

THE BOARD RECOMMENDSA VOTE "FOR" APPROVAL OF THISPROPOSAL.

Unless instructed otherwise, it is the intentiorihef persons named in the accompanying proxy cavdte shares represented by properly
executed proxy cards for this proposal.

OTHER MATTERS

Neither the Board of Directors nor management idgeto bring before the meeting any business ottear the matters referred to in the Na
of Meeting and this Proxy Statement. If any othgsibess should properly come before the meetingnpradjournment thereof, the persons
named in the proxy will vote on such matters acicwydo their best judgment.

SHAREHOL DER PROPOSAL S FOR 2001 ANNUAL MEETING

The Company's Bylaws provide that advance notice sifareholder's proposal must be delivered toaidlethand received at the Company's
principal executive offices not later than the elas business on the ninetieth (90th) day nor esatfian the close of business on the one
hundred twentieth (120th) day prior to the firshimersary of the preceding year's annual meetiroyvéver, the Bylaws also provide that in
the event that no annual meeting was held in theipus year or the date of the annual meeting baa b
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changed by more than thirty (30) days from the datéemplated at the time of the previous yeadgystatement, this advance notice must
be received not earlier than the close of businaghe ninetieth (90th) day prior to such annuattimg and not later than the close of
business on the later of the sixtieth (60th) dagrpgo such annual meeting or, in the event pusatiotouncement of the date of such annual
meeting is first made by the Company fewer tharsgy(70) days prior to the date of such annualtimggethe close of business on the tenth
(10th) day following the day on which public annocament of the date of such meeting is first madthbyCompany. Each shareholder's
notice must contain the following information asstich matter the shareholder proposes to bringéé#tie annual meeting: (A) a brief
description of the business desired to be brougfurb the annual meeting and the reasons for céindusuch business at the annual meeting,
(B) the name and address, as they appear on theayrs books, of the shareholder proposing suciméss, (C) the class and number of
shares of the Company which are beneficially owmgthe shareholder, (D) any material interest efghareholder in such business and (E)
any other information that is required to be preddy the shareholder pursuant to Regulation 14feuthe Securities Exchange Act of
1934, as amended, in such shareholder's capadtpeagponent of a shareholder proposal.

A copy of the full text of the provisions of the @pany's Bylaws dealing with shareholder nominatiamg proposals is available to
shareholders from the Secretary of the Company wpiten request.

Shareholders who intend to have a proposal coreider inclusion in the Company's proxy materialsgresentation at the 2001 Annual
Meeting must submit the proposal to the Companiates than September 19, 2000. Shareholders wkadrtb present a proposal at the z
Annual Meeting without inclusion of such proposattie Company's proxy materials are required teigeonotice of such proposal to the
Company no later than November 19, 2000. The Cosnpeserves the right to reject, rule out of oraertake appropriate action with respect
to any proposal that does not comply with theseathdr applicable requirements.

By Order of the Board of Directors,

/sl JOANN REI TER

Joann Reiter
General Counsel and Secretary
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F5 NETWORKS, INC.
ANNUAL MEETING OF SHAREHOLDERS
FEBRUARY 17, 2000

PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

The undersigned hereby appoints Jeffrey S. HusséyRabert J. Chamberlain or any one of them withplower of substitution, proxies to
vote at the Annual Meeting of Shareholders of FBadeks, Inc. (the "Company") to be held on Februlry 2000 at 9:00 a.m., local time,
at any adjournment thereof, hereby revoking anxipsoheretofore given, to vote all shares of Comi@totk of the Company held or owned

by the undersigned as directed on the reverseo$itiés proxy card, and in their discretion uportsother matters as may come before the
meeting.

Please date, sign and mail your proxy card bacoas as possible!

(TO BE SIGNED ON REVERSE SIDE



Pl ease mark our
[X] votes as in this

exanpl e
FOR  AGAI NST FOR  AGAINST ABSTAIN
1. Election of [ ] [ ] Nomi nees: Cl ass | 2. Approval of Amendnent to 1998 [ 1] [ 1] [ ]
Directors Keith D. Grinstein Equity Incentive Plan

Karl D. Guellich

To withhold authority to vote for any
nomi nee, wite full name of nomi nee on
the line bel ow

This proxy is revocable and when properly executed will be voted
in the manner directed by the undersigned sharehol der. UNLESS
CONTRARY DI RECTION IS G VEN, TH' S PROXY WLL BE VOTED

"FOR' THE PROPCSALS.

Dat e , 2000 Dat e
Signature if held jointly

, 2000

Si gnature

NOTE: Pl ease sign exactly as your nanme(s) appears hereon. \WWen signing in a representative capacity, please give title.

End of Filing
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