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PART | — FINANCIAL INFORMATION

Item 1. Financial Statements (unaudited)

F5 NETWORKS, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

Net revenue:
Products
Services
Total
Cost of net revenue
Products
Services
Total
Gross profi
Operating expense
Sales and marketir
Research and developmt
General and administratiy
Restructuring charge
Amortization of unearned compensat
Total

Income (loss) from operatiol
Other income, ne

Income (loss) before income tax
Provision for income taxe

Net income (loss
Net income (loss) per sha— basic
Weighted average shar- basic
Net income (loss) per sha- diluted

Weighted average shar- diluted

(unaudited, in thousands except per share amounts)

Three months ended

Nine months ended

June 30, June 30,

2003 2002 2003 2002
$21,31( $20,75( $61,14¢ $62,19(
7,87¢ 6,31% 23,11 19,00:
29,18¢ 27,06t 84,26: 81,19:
4,491 5,081 12,75 16,19t
2,29( 2,50 6,72¢ 7,87¢
6,781 7,58t 19,47 24,07:
22,40¢ 19,48( 64,78t 57,11¢
13,59:¢ 13,25¢ 39,41 37,51¢
4,81(C 4,78t 14,09: 13,67:
2,80( 3,04¢ 9,05( 11,61¢
2,771 2,771

6 10€ 77 35%
21,20¢ 23,96 62,63 65,93¢
1,19¢ (4,487) 2,15¢ (8,816
352 287 1,12¢ 1,06t
1,551 (4,200 3,28( (7,75))
152 14¢€ 54¢€ 43€
$ 1,39¢ $(4,346) $ 2,73¢ $(8,187)
| | | |
$ 0.0% $ (0.17) $ 0.1¢ $ (0.32)
— — — —
26,63¢ 25,53 26,22 25,20¢
| | | |
$ 0.0F $ (0.17) $ 0.1¢ $ (0.32
— — — —
28,46 25,53 27,52t 25,20¢
— — — —

The accompanying notes are an integral part oktheasolidated financial statements.
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F5 NETWORKS, INC.

CONSOLIDATED BALANCE SHEETS
(unaudited, in thousands)

ASSETS
Current assetl
Cash and cash equivalel
Shor-term investment
Accounts receivable, net of allowances of $4,226 $5 452
Inventories
Other current asse

Total current asse
Restricted cas
Property and equipment, r
Long-term investment
Other assets, n

Total asset

LIABILITIES AND SHAREHOLDERS ' EQUITY

Current liabilities
Accounts payabl
Accrued liabilities
Deferred revenu

Total current liabilities
Long-term liabilities

Commitments and contingenci
Shareholder equity

Preferred stock, no par value; 10,000 shares am#fthmo shares outstandi
Common stock, no par value; 100,000 shares autreyrz6,905 and 25,730 shares issued and outsts

Accumulated other comprehensive income (li
Unearned compensatit
Accumulated defici

Total shareholde’ equity

Total liabilities and sharehold¢ equity

June 30, September 30,
2003 2002
$ 18,99¢ $ 20,80:
45,16¢ 59,53:
20,37z 20,40
667 34¢
4,37: 4,71¢
89,57¢ 105,79¢
6,00( 6,00(
10,49t 12,21:
32,68( 1,34¢
1,03: 93:
$139,78: $126,28¢
— —
$ 3,89¢ $ 3,68t
12,72¢ 13,54¢
17,42 14,05¢
34,047 31,28¢
1,50¢ 1,31¢
137,64° 128,87t
(582) 454
(16) (93)
(32,819 (35,557)
104,23: 93,68t
$139,78:- $126,28¢
| |

The accompanying notes are an integral part oktheasolidated financial statements.
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F5 Networks, Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited, in thousands)

Operating activities
Net income (loss
Adjustments to reconcile net income (loss) to msthcprovided by operating activitie
Restructuring charge
Provision for asset write dow!
Realized (gain) loss on sale of as
Realized (gain) loss on sale of investme
Amortization of unearned compensat
Provision for doubtful accounts and sales reti
Depreciation and amortizatic
Changes in operating assets and liabilit
Accounts receivabl
Inventories
Other asset
Accounts payable and accrued liabilit
Deferred revenu

Net cash provided by operating activit
Investing activities
Purchase of investmer
Sale of investment
Proceeds from sale of property and equipn
Purchase of property and equipm
Net cash used in investing activiti

Financing activities
Proceeds from the exercise of stock options andamts

Net cash provided by financing activiti

Net (decrease) increase in cash and cash equis
Effect of exchange rate differenc

Cash and cash equivalents, at beginning of pe

Cash and cash equivalents, at end of pe

Nine months ended

June 30,

2003 2002
$ 2,73¢ $ (8,187
2,771

877

(14)

(1) 74

77 35¢

887 5,441
3,87¢ 4,23:
(786) (3,667)
(319 1,93¢
(53 1,52¢
(674) 952
3,27( 1,701
9,00t 8,012
(136,84 (85,629
119,29: 75,23¢
14 30
(1,876 (2,375
(19,415 (12,73))
8,771 4,751
8,771 4,751
(1,639 33
(164) 145
20,80: 18,32:
$ 18,99¢ $ 18,49¢
— —

The accompanying notes are an integral part oktheasolidated financial statements.

5




Table of Contents
F5 Networks, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

1. Description of Business

F5 Networks provides integrated products and sesvio manage, control and optimize Internet tra@iar core products, the BIG-IP®
Controller, 3-DNS® Controller, and the BIG-IP Ligontroller, help manage traffic to servers and oekwdevices in a way that maximizes
availability and throughput. Our unique iControl™cAitecture integrates our products and also allowscustomers to integrate them with
other third party products. Our solutions addreasyrelements required for successful Internet atrdnet business applications, including
high availability, high performance, intelligenl balancing, fault tolerance, security and streggedlmanageability. By enhancing Internet
performance and availability, our solutions enahle customers and partners to maximize the udeeofiternet in their business.

2. Basis of Presentation

In the opinion of management, the unaudited codat#d financial statements reflect all adjustmesdasisting only of normal recurring
adjustments, necessary for their fair presentati@monformity with accounting principles generadlgcepted in the United States of America.
The consolidated balance sheet as of Septemb&08@,has been derived from the audited consolidzdéahce sheet as of that date, but does
not include all disclosures required by generatlyeppted accounting principles for complete finalhstatements. The information included in
this Form 10-Q should be read in conjunction witarfdlgement’s Discussion and Analysis of Financialditaon and Results of Operations
and financial statements and notes thereto inclidéte Company’s Annual Report on Form 10-K faz flscal year ended September 30,
2002.

3. Short-Term and Long-Term Investments

Investments in securities with maturities of ldssnt one year are classified as short-term invegsn@/e consider our securities as available-
for-sale, which are reported at fair value with taklated unrealized gains and losses includedcasnonent of shareholders’ equity. Realized
gains and losses and declines in value of secjitiged to be other than temporary are includedhier income (expense). The cost of
investments for purposes of computing realizedwaméalized gains and losses is based on the splgfitification method.

Long-term investments consist of securities withuriies of greater than one year and an investimeAttel Solutions Group Holdings
Limited (“Artel.”) All long-term investments are assified as available-for-sale and are carriediat/lue, with unrealized gains and losses
reflected as a component of comprehensive incorsedban changes in the fair value of investmenDdnember of 2001, we purchased, fi
a third-party, approximately 16 million shares ofranon stock of Artel, which represents an approi@&b6 ownership percentage. At
June 30, 2003, the cost basis of our investmeAttiel was $1.3 million and the fair market valuesi0.7 million.

4. Inventories

Inventories consist of hardware and related compioparts and are recorded at the lower of costarket (as determined by the first-in, first-
out method). We outsource the manufacturing ofpwarconfigured hardware platforms to a contract uf@cturer who assembles each
product to our specifications. Our agreement withd¢ontract manufacturer allows them to procurepmrent inventory on our behalf based
upon a rolling production forecast. We are contralty obligated to purchase the component invenitmgccordance with the forecast, unless
we give notice of order cancellation outside oflagble lead times. For any product inventory ey the contract manufacturer beyond
30 days, the contract manufacturer will charge o®athly carrying fee of 1.5% of the inventory’smgéng value. We have the option to
purchase inventory held by the contract manufactuegond 30 days to avoid incurring the relatedytag charges. As of June 30, 2003, we
were committed to purchase approximately $2.4 omllf inventory. As protection against componemrtsiges and to provide replacement
parts for our service teams, we also stock limgeplplies of certain key components for our products

6
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F5 Networks, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

5. Comprehensive Income (Loss)

The following reconciles net income (loss) to coatpmsive income (loss) (in thousands):

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002

Net income (loss $1,39¢ $(4,346)  $2,73¢ $(8,187)
Unrealized gain (loss) on investme (462) 52 (58€) 247
Foreign currency translation adjustm a7y 1 (451) (470
Comprehensive income (los $ 76€ $(4,297) $1,69i $(8,110
| | | |

6. Net Income (Loss) Per Share

Basic net income (loss) per share is computed \agdidg net income (loss) by the weighted averagalmer of common shares outstanding
during the period. Diluted net income (loss) parshs computed by dividing net income (loss) lyweighted average number of common
and dilutive common stock equivalent shares oudst@nduring the period.

The following sets forth the computation of bagid ailuted net income (loss) per share (in thousaexicept per share data):

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Numerator
Net income (loss $ 1,39¢ $(4,34¢) $ 2,734 $(8,187)
| I | |
Denominator
Weighted average shar- basic 26,63¢ 25,531 26,22" 25,20¢
Dilutive effect of common shares from stock optir 1,82¢ — 1,29¢ —
Weighted average shar- diluted 28,46" 25,531 27,52t 25,20¢
| I | |
Net income (loss) per sha— basic $ 0.0f $ (0.19) $ 0.1C $ (0.32)
| I | |
Net income (loss) per she- diluted $ 0.0t $ (0.19) $ 01C $ (0.3)
| | | |

For the three months ended June 30, 2003, appreedyriza3 million shares attributable to outstandstock options were excluded from the
calculation of diluted earnings per share becausetfect was antidilutive. For the three monthdezghJune 30, 2002, in which we incurred a
net loss, all common stock equivalent shares ackuéad from the calculation as their impact wouddidr been antidilutive. Diluted earnings
per share would have been reduced by the calcutdtect of approximately 1.6 million outstandingait options for the three months ended
June 30, 2002.

For the nine months ended June 30, 2003, approaiyné?2 million shares attributable to outstandétack options were excluded from the
calculation of diluted earnings per share becadusetfect was antidilutive. For the nine monthsezhdune 30, 2002, in which we incurred a
net loss, all common stock equivalent shares atluéed from the calculation as their impact wouddrdr been antidilutive. Diluted earnings
per share would have been reduced by the calcutditect of approximately 2.1 million outstandingdait options for the nine months ended
June 30,
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F5 Networks, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

2002.
7. Stock-Based Compensation

We account for stock-based employee compensatianggments in accordance with the provisions ofofinting Principles Board Opinion
No. 25 “APB No. 25”), “Accounting for Stock Issued to Enogkes,” FASB Interpretation No. 44 (“FIN No. 44’A¢counting for Certain
Transactions Involving Stock Compensation,” andtesl interpretations and comply with the discloguerisions of Statement of Financial
Accounting Standards No. 123 (“SFAS No. 123"), “Aaating for Stock-Based Compensatiodrider APB No. 25, compensation expens
based on the difference, if any, on the date ofjtlaat, between the fair value of our stock andetkercise price of the option. The unearned
compensation is being amortized in accordance Fiitancial Accounting Standards Board Interpretabian 28 on an accelerated basis over
the vesting period of the individual options.

Pro forma information regarding net income (lossjeiquired by SFAS No. 123, and has been deternasimédve had accounted for our stock
options under the minimum value method of thaestent for all periods prior to us becoming a publitity and fair value method of that
statement for all periods subsequent to us becomimgplic entity. For purposes of pro forma disates, the estimated fair value of the
options is amortized over the options’ vesting @eriOur net income (loss) and net income (losskpare would have been adjusted to the
pro forma amounts indicated below (in thousandsepiper share data):

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Net income (loss), as report $ 1,39¢ $ (4,34¢) $ 2,73¢ $ (8,18))
Add : Stock-based employee compensation
expense under APB No. 25 included in
reported net income (los 6 10€ 77 358
Deduct : Total stock-based employee
compensation expense determined und:
fair value based methoi 5,09( 7,77 18,17: 3,80¢
Pro forma net los $(3,68¢) $(12,01%) $(15,36() $(11,637)

Net income (loss) per shar
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F5 Networks, Inc.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

8. Restructuring Charge

During the third quarter of fiscal 2002, we recatdestructuring charges of approximately $2.8 willin connection with management’s
decision to exit the cache appliance business. st of discontinuing this line of business atiger changes in the overall business, we
wrote-down certain assets, consolidated operatemsterminated 47 employees throughout all divsiof the company. An additional
charge of $503,000 related to employee separatists evas recorded in July 2002 resulting in tagatructuring charges of $3.3 million for
the fiscal year 2002. As of September 30, 2002] tash payments and write-offs of approximately2$gillion had been recorded. The
following summarizes our remaining restructuringuge liabilities (in thousands):

Balance at
Balance at Cash Payments and June 30,
September 30, 2002 Additional Charges Write-offs 2003
Excess facilities $1,00( $ — $(113 $887
Other 76 — 2 74
$1,07¢ $ — $(115) $961
| | | |

As part of the restructuring, excess facilitiestsagere determined to be $1.0 million. These castshe result of our decision to exit our
support facility in Washington DC. The estimatediliies costs were based on current comparabés i@ leases in the respective market. In
April 2003, the excess facilities were subleasetti@then current market value through the tertheflease. The difference between our l¢
payments and sublease income will be applied ag#iasestructuring liability until expiration di¢ lease in 2007.

9. Recent Accounting Pronouncements

In July 2002, the FASB issued SFAS No. 146, Accmgtor Costs Associated with Exit or Disposal Adttes (“SFAS 146"). SFAS 146
requires that a liability for costs associated veixiit or disposal activities be recognized and mesbat fair value when the liability is
incurred. SFAS 146 is effective for exit or dispasetivities that are initiated after December 2Q02. The adoption of this standard did not
have an impact on our financial statements.

In December 2002, the FASB issued SFAS No. 148 8@oting for Stock-Based Compensation—Transition Risttlosure,” which provides
guidance for transition to the fair value basedhoétof accounting for stock-based employee comgiemsand the required financial
statement disclosure. The adoption of SFAS No.did& 10t have a material impact on our financialesteents and the additional disclosures
required are included in the notes to the conswiifinancial statements.

10. Subsequent Event

On July 23, 2003, we acquired substantially athef assets and assumed certain operating liabifi@Roam, Inc. and its subsidiaries
(“uRoam”) for cash of $25.0 million. We also incedr$2.3 million of direct transaction costs ancuassd liabilities of approximately

$0.1 million, for a total purchase price of approately $27.4 million. uRoam was founded in 1998 mnshsed in Sunnyvale, California. We
have hired substantially all of the 20 employeesdam primarily consisting of product developmeates and service support personnel.
uRoam’s FirePass™ server is a comprehensive reacotss product that enables users to access aigplica a secure fashion using
industry standard Secured Socket Layer (SSL) tdoggoThe addition of uRoam is intended to allowtasjuickly enter the SSL Virtual
Private Network (VPN) market, broaden our custobsse, and augment our existing product line.

9
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

The following Managemerg’Discussion and Analysis of Financial Conditiod &esults of Operations should be read in conjanatiith oul
consolidated financial statements and notes thewitained in the Company’s Annual Report on FoéaKifiled with the Securities and
Exchange Commission on December 19, 2002. Our sbsmu may contain forward-looking statements, withie meaning of the Private
Securities Litigation Reform Act of 1995, based mparrent expectations. These forward-looking stetes include, but are not limited to,
statements about our plans, objectives, expectatiad intentions and other statements that arbisiotrical facts. Because these forward-
looking statements involve risks and uncertainties,actual results and the timing of certain eseoiuld differ materially from those
anticipated in these forward-looking statementa essult of certain factors, including those setfander “Risk Factors” and “Business” in
the Company’s Annual Report on Form 10-K for trsedil year ended September 30, 2002, and elsewh#is ireport.

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Net Revenues (unaudited, in thousand:
Net revenue
Products $21,31( $20,75( $61,14¢ $62,19(
Services 7,87¢ 6,31¢ 23,11 19,00:
Total $29,18¢ $27,06¢ $84,26: $81,19:
| | | |
Percentage of net revent
Products 73.(% 76.7% 72.€% 76.€%
Services 27.C 23.% 27.4 23.4
Total 100.(% 100.(% 100.(% 100.(%
[ | [ | [ | [ |

Net revenues. Total net revenues increased by 7.8%, to $29.2amifbr the three months ended June 30, 2003 fral$million for the sam
period in the prior year. The increase for the¢hreonths ended June 30, 2003 is primarily duedeased international product revenues and
continued growth in service revenues. Total ne¢neres increased by 3.8% to $84.3 million for teemonths ended June 30, 2003 from
$81.2 million for the same period in the prior yeHne increase for the nine months ended June(®3 B primarily due to increased service
revenues partially offset by lower product revenues

Net product revenues increased by 2.7%, to $21ll&mfor the three months ended June 30, 2003 @M 8 million for the same period
the prior year. The increase in product revenuethithree months ended June 30, 2003 is primauigyto growth in our Asia-Pacific
markets. For the nine months ended June 30, 2@@Ripr revenues decreased by 1.7% to $61.2 miltmm £$62.2 million for the same peri
in the prior year. The decrease in product revefarethe nine months ended June 30, 2003 is priynduie to lower sales in Japan partially
offset by increases in EMEA and Asia-Pacific.

Net services revenues increased by 24.8%, to $ifliemfor the three months ended June 30, 2006 f&6.3 million for the same period
the prior year. For the nine months ended Jun@@08 services revenues increased by 21.6% to $28idn from $19.0 million for the san
period in the prior year. The increase in servaenues for the three and nine months ended Jyr9@8 is primarily due to growth in the
number of customers renewing their original serwi@@ntenance contracts. We expect services revemilleontinue to represent a
significant portion of total net revenues.

10
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International revenues represented 34.7% and 28f3&tal net revenues for the three months endad 30, 2003 and 2002, respectively and
34.2% and 34.3% of total net revenues for the mpaths ended June 30, 2003 and 2002, respectiMedyincrease in international revenues
for the three months ended June 30, 2003 is priynduie to increased sales in Asia compared todheesperiod in the prior year. For the nine
months ended June 30, 2003 lower Japan revenuesofiset by increased revenues in Asia and Eurepalting in overall international
revenues consistent with the prior nine month geMie expect international revenues will continueetpresent a significant portion of net
revenues, although we cannot provide assurancéntieanational revenues as a percentage of totakwenues will remain at current levels.

Sales of our BIG-IP products represented 85.3%84n8% of product revenues (excluding service regghtor the three months ended
June 30, 2003 and 2002, respectively and 83.698ar8% of product revenues for the nine months eddee 30, 2003 and 2002,
respectively. Our BIG-IP products are currently ofactured on two lines of systems: server appliameel IP application switches. Server
appliances were our original products and as oétitkof fiscal year 2002, accounted for a littlerenthvan half of our systems revenues.
However, with the introduction of our new IP apption switch based products including the BIG-IRQ,BIG-IP 2400, and the BIG-IP
5100, the percentage of revenues derived from pHcgtion switches has increased to over half tdltsystems revenue for the three and |
months ended June 30, 2003. We expect to deriigndicant portion of our product revenues fromesabf BIG-IP in the future and expect
the percentage of BIG-IP sales derived from IPiappibn switches to continue to increase as a péage of total systems sales.

One of our domestic distributors accounted for %2dJ our total net revenues for the three and nionaths ended June 30, 2003. This
customer accounted for 18.0% of our accounts rabéivas of June 30, 2003. No individual custompragented more than 10% of our total
net revenues or accounts receivable for the threene month periods ended June 30, 2002.

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Gross margin (unaudited, in thousands
Cost of net revenue
Products $ 4,491 $ 5,081 $12,75: $16,19¢
Services 2,29( 2,50¢ 6,72¢ 7,87¢
Total $ 6,781 $ 7,58¢ $19,47" $24,07:
| | | |
Gross margir $22,40¢ $19,48( $64,78¢ $57,11¢
Cost of net revenues (as a percentage of relatediue)
Products 21.1% 24.5% 20.%% 26.(%
Services 29.1 39.7 29.1 415
Total 23.2 28.C 23.1 29.€
Gross margir 76.8% 72.(% 76.%% 70.4%

Cost of product revenues . Cost of product revenues decreased by 11.6%.8rédlion for the three months ended June 30, Z00@

$5.1 million for the same period in the prior yaad decreased as a percentage of product revenéslebs from 24.5% for the same peric
For the nine months ended June 30, 2003 cost diuptaevenues decreased by 21.3% to $12.8 miltmm $16.2 million for the same period
in the prior year and decreased as a percentgg®adict revenues to 20.9% from 26.0% for the saem®@s. The decrease in cost of product
revenues is primarily due to lower manufacturing ammrranty costs, component costs, and overallnaht®sts resulting from engineering
improvements in the design of our products. Somsuoicomponents are subject to significant prigettiations based on market supply and
demand. In the future component pricing may inaesgnificantly due to limited supply and may haveegative impact on our gross mar

Cost of service revenues . Cost of service revenues decreased by 8.5% 8orfiiflion for the three months ended June 30, Z003
$2.5 million for the same period in the prior ye@ast of service revenues decreased as a
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percentage of service revenues to 29.1% from 3%r%e same periods. For the nine months endeel 30n2003 cost of service revenues
decreased by 14.6% to $6.7 million from $7.9 millfor the same period in the prior year. Cost ofise revenues decreased as a percentage
of service revenues to 29.1% from 41.5% for theespariods. The decrease in cost of service revaayesdnarily the result of improved
operational efficiencies and a reduction in pergbamd related costs.

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Operating expenses (unaudited, in thousand:
Sales and marketir $13,59: $13,25¢ $39,41: $37,51¢
Research and developmt 4,81( 4,78¢ 14,09 13,67:
General and administrati 2,80( 3,04¢ 9,05( 11,61¢
Restructuring charge — 2,771 — 2,771
Amortization of unearned compensat 6 10€ 77 353
Total operating expens $21,20¢ $23,967 $62,63 $65,93¢
| | | |
Operating expenses (as a percentage of reveni
Sales and marketir 46.6% 49.(% 46.£% 46.2%
Research and developm 16.t 17.7 16.7 16.¢
General and administratiy 9.€ 11.5 10.7 14.:
Restructuring charge — 10.z — 3.4
Amortization of unearned compensat — 0.4 0.1 0.4
Total operating expens 72.1% 88.t% 74.2% 81.2%
| | | |

Sales and marketing. Sales and marketing expenses consist primarilglafies, commissions and related benefits of oeissand marketing
staff, costs of our marketing programs, includinglgc relations, advertising and trade shows andllacation of our facilities and
depreciation expenses. Sales and marketing expemseased by 2.5% to $13.6 million for the threenths ended June 30, 2003, from
$13.3 million for the same period in the prior ye@or the nine months ended June 30, 2003, satemarketing expenses increased by 5.0%
to $39.4 million from $37.5 million for the samerjoal in the prior year. The increase in sales aadketing expenses is primarily due to
higher payroll and related personnel costs.

Research and development . Research and development expenses consist dsirohsalaries and related benefits for our prodiestelopment
personnel and an allocation of our facilities apgréciation expenses. Research and developmemsegor the three months ended

June 30, 2003 was $4.8 million, consistent withshme period in the prior year. For the nine moetided June 30, 2003 research and
development expenses increased by 3.1% to $14libmrfilom $13.7 million for the same period in theor year. The increase in research
and development expenses is primarily due to ara@se in payroll and related costs and expensaedeto the development of new produ
We expect to continue to increase research andajevent expenses as our future success is depemi¢imé continued enhancement of our
current products and our ability to develop newht®logically advanced products that meet the cingngeeds of our customers.

General and administrative . General and administrative expenses consist pitintd salaries, benefits and related costs ofexecutive,
finance, information technology, human resourcelagdl personnel, third-party professional serfeas, bad debt charges, and an allocation
of our facilities and depreciation expenses. Gdrard administrative expenses decreased by 8.282.8million for the three months ended
June 30, 2003 from $3.0 million for the same peiiothe prior year. For the nine months ended Bih&003 general and administrative
expenses decreased by 22.1% to $9.1 million froin@dillion for the same period in the prior yeBine decrease in general and
administrative expenses is primarily due to reaundiin professional service fees and bad debt egsqpartially offset by increased persot
related expenses.

Restructuring charges . During the third quarter of fiscal 2002, we rededl restructuring charges of $2.8 million in contimrwith
management’s decision to exit the cache appliansabss. As a result of changes in the business,
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we wrote-down certain assets, consolidated op@stod terminated 47 employees throughout all idivssof the Company.

Amortization of unearned compensation. We have recorded $8.3 million of stock compensatists since our inception through June 30,
2003. These compensation costs represent theatifferbetween the exercise price and the deemevhfag of certain stock options granted
to our employees and outside directors. These siptikns generally vest ratably over a four-yeaique We are amortizing these
compensation costs using an accelerated methoeseriped by FASB interpretation No. 28 (“FIN N&"R As of June 30, 2003, the
remaining balance of unearned compensation totgdpdoximately $16,000.

Three months ended Nine months ended
June 30, June 30,
2003 2002 2003 2002
Other income and income taxes (unaudited, in
thousands)
Income (loss) from operatiol $1,19¢ $(4,487) $2,15¢ $(8,81¢€)
Other income, ne 352 287 1,12¢ 1,06¢
Income (loss) before income tax 1,551 (4,200 3,28( (7,757
Provision for income taxe 152 14¢€ 54¢€ 43¢
Net income (loss $1,39¢ $(4,34¢€) $2,73¢ $(8,187%)
| | | ]
Other income and income taxes (as a percentag
of revenue)
Income (loss) from operatiol 4.1% (16.6% 2.€% (10.9%
Other income, ne 1.2 11 1.3 i
Income (loss) before income tax 5.2 (15.5) 3.6 (9.6)
Provision for income taxe 0.t 0.5 0.7 0.t
Net income (loss 4.8% (16.0% 3.2% (10.1)%
| | | ]

Other income, net. Other income, net, consists primarily of interestome and foreign currency transaction gains assel Other income,
net, increased 22.6% to $352,000 for the three hsoeided June 30, 2003 from $287,000 for the samedpin the prior year. This increase
is primarily due to lower foreign currency lossealized in the current quarter compared to the gaeried in the prior year. For the nine
months ended June 30, 2003 other income, net, Wdsdillion consistent with same period in the pyiear.

Income taxes . The provision for income tax for the three angeninonths ended June 30, 2003 and 2002, primatdyes to foreign income
taxes associated with our international operatigvis have a valuation allowance to offset U.S. detktax assets in accordance with the
provisions of FAS 109. We reported net income dythre first half of fiscal 2003. In the event weintain profitability in future reporting
periods management will continue to evaluate thézability of our U.S. deferred tax assets. isiletermined that it is more likely than not
that the U.S. deferred tax assets are recoverdiglealuation allowance will be reversed in a fattgporting period.

Financial Condition

Cash and cash equivalents, short-term investmenttoag-term investments increased 18.6% to $9@ll&mas of June 30, 2003 from

$81.7 million at the end of the fiscal year. Workicapital was $55.5 million as of June 30, 2008pgared to $74.5 million as of

September 30, 2002. The decrease in working capéalprimarily the result of a reclassificationcash and short-term investments to long-
term investments. During the nine months ended 30n2003 we invested approximately $31.3 milliorsécurities with maturities greater
than one year, which are classified as long-tenasiments. Consistent with our investment polibg, average maturity of our investments is
less than one year with no individual security hgvé maturity exceeding two years.

Cash flow from operations was $9.0 million for tiee months ended June 30, 2003 compared to $8i0mfor the same period in the prior
year. Cash flow from operations in the nine morthded June 30, 2003 resul
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primarily from net income from operations combirveith changes in operating assets and liabilitissdjusted for various non-cash items
including a provision for doubtful accounts, angeiation and amortization charges. Cash useaviesting activities was $19.4 million for
the nine months ended June 30, 2003 compared t@ $iilfion for the same period in the prior yeaash used in investing activities was
primarily due to the purchase of investments ampitabequipment partially offset by the sale oféstments. Cash provided by financing
activities for the nine months ended June 30, 2688 $8.8 million compared to $4.8 million for thense period in the prior year. Our
financing activities relate to cash received fréma éxercise of employee stock options and purchasgsr our employee stock purchase plan.
We believe that our existing cash and investmelatno@s together with cash generated from operasibasld be sufficient to meet our
operating requirements.

As of June 30, 2003, our principal commitments iad of obligations outstanding under operatirggés. In 2000, we entered into lease
agreements on two buildings for our corporate haadgrs. The lease agreements expire in 2012 witiption for renewal. The lease for the
second building has been fully subleased throud!220/e established a restricted escrow accourdrinection with this lease agreement.
Under the terms of this lease, a $6.0 million kettecredit is required through November 2012, aslthe lease is terminated before then. The
letter of credit is fully collateralized by a $61iillion certificate of deposit that has been in&ddn our balance sheet as a component of
restricted cash.

We outsource the manufacturing of our pre-configurardware platforms to a contract manufacturer agsembles each product to our
specifications. Our agreement with the contractufesturer allows them to procure component invgntar our behalf based upon a rolling
production forecast. We are contractually obligategurchase the component inventory in accordariitethe forecast, unless we give not
of order cancellation outside of applicable leadets. As of June 30, 2003, we were committed tohase approximately $2.4 million of such
inventory.

Critical Accounting Policies and Estimates

The following critical accounting policies relatethe more significant judgments and estimates irséte preparation of our consolidated
financial statements.

Revenue Recognition. We recognize revenue in accordance with the guelanavided under Statement of Financial AccounStandards
(SFAS) No. 48, “Revenue Recognition When Right eftRn Exists,” SEC Staff Accounting Bulleting (SARD. 101, “Revenue Recognition
in Financial Statements,” Statement of PositiorOF3) No. 97-2, “Software Revenue Recognition,” &@P No. 98-9 “Modification of SOP
No. 9%-2, Software Revenue Recognition, with Respectdddh Transactions.”

We sell products through resellers, original equeptrmanufacturers (“OEM”) and other channel pagnas well as directly to end users,
under similar terms. We recognize product revemqpanishipment, net of estimated returns, providatl¢bllection is determined to be
probable and no significant obligations remain.deii revenues from OEM agreements are recognizeetban reporting of sales from the
OEM partner. Whenever a software license, hardwasgllation and post-contract customer suppdS”) elements are combined into a
package with a single “bundled” price, a portioritef sales price is allocated to each elementeobtimdled package based on their respective
fair values as determined when the individual eleismiare sold separately. Revenues from the licehseftware are recognized when the
software has been shipped and the customer isabitigo pay for the software. When rights of retan@ present and we cannot estimate
returns, we recognize revenue when such righteldpsvenues for PCS are recognized on a straigdbhsis over the service contract term.
PCS includes rights to upgrades, when and if abvigi)a limited period of telephone support, updaesl bug fixes. Installation revenue is
recognized when the product has been installdaeatustomer’s site. Consulting services are cugtinidlled at fixed rates, plus out-of-
pocket expenses, and revenues are recognized Wwheonsulting has been completed. Training revéntecognized when the training has
been completed.

Our ordinary payment terms to our domestic custeraeg net 30 days. Our ordinary payment terms tdnbernational customers are net 30
to 90 days based on normal and customary tradéigeadn the individual markets. We have offereteaged payment terms beyond ordin
terms to some customers. For these
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arrangements, revenue is generally recognized wagments become due.

Reserve for Doubtful Accounts. Estimates are used in determining our allowanc®d#or debts and are based on our historical cadlecti
experience, current trends, credit policy, spedifentification and a percentage of our accounteiv@ble by aging category. In determining
these percentages, we evaluate historical write-affbur receivables, current trends in the cregdatlity of our customer base, as well as
changes in the credit policies. We perform ongaireglit evaluations of our customers’ financial citiod and generally do not require any
collateral. If there is a deterioration of a majastomer’s credit worthiness or actual defaultshégber than our historical experience, the
recoverability of amounts due could be adversdiycadd.

Reserve for Product Returns . Sales returns are estimated based on histosiparience by type of product and are recordedeatithe

revenues are recognized. In some instances, proelemue from distributors is subject to agreemalsving limited rights of return.
Accordingly, we reduce revenue recognized for estiitl future returns at the time the related revémuecorded. When rights of return are
present and we cannot estimate returns, revermeeagnized when such rights lapse. The estimataefiorns are adjusted periodically based
upon changes in historical rates of returns, inmgnin the distribution channel, and other reldtactors. It is possible that these estimates will
change in the future or that the actual amountsdocary from our estimates and that the amoun&uoh changes could seriously harm our
business.

Reserve for Obsolete/Excess Inventory. We currently reduce the carrying value of inventfmyestimated obsolescence or unmarketable
inventory equal to the difference between the obgtventory and the estimated market value bageth mssumptions about future demand
and market conditions. If actual market conditians less favorable than those projected by manageswditional inventory write-downs
may be required.

Reserve for Warranties. Our warranty reserve is established based on storfgal experience and an estimate of the ammetsssary to
settle future and existing claims on products saladf the balance sheet date. While we believeoilraivarranty reserve is adequate and that
the judgment applied is appropriate, such amoustisated to be due and payable could differ mdbgrfiaom what will actually transpire in
the future.

Business Combination

On July 23, 2003, we acquired substantially athef assets of uRoam, Inc. for cash of $25.0 millke also incurred $2.3 million of direct
transaction costs and assumed liabilities of apprately $0.1 million, for a total purchase priceagfproximately $27.4 million. uRoam’s
FirePass™ SSL VPN product is a comprehensive reammess solution that enables users to accessatgiis in a secure fashion using
industry standard SSL technology. The additionrRdam is intended to allow us to quickly enter tis. PN market, broaden our customer
base, and augment our existing product line. We éned substantially all of the 20 employees obaR primarily consisting of product
development, sales and service support personnel.

With the acquisition of the FirePass technologyrfr@Roam, we have added a new security dimensioartintegrated solution, giving
corporations and other large enterprises the phdiprovide secure, cost-effective remote acoeséisdir IP networks that is easy to deploy,
manage and maintain. In addition, the FirePassitdofy has components that allow remote usersdesacany application or resource
connected to the network, including legacy hostsktbps and client-server applications.

The core of the FirePass technology is softwarepgtavides SSL VPN access for remote users of tRarks and any applications connected
to those networks from any standard Web browsermyndevice. The components of FirePass includenardic policy engine, which
manages user authentication and authorizationlggies, and special components that enable corposatb give remote users controlled
access to the full array of applications and resmaivithin the network. These special componermisidie:

Webifyers — Webifyers provide access to a wideetgrof network applications and resources, fronresthdiles to legacy mainframe
applications. Each Webifyer represents a sepanatdibn that adapts the application being servatiddanguage of Web browsers. The
Webifyer’s particular tasks are dictated by thelapgion being
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accessed and the protocol being supported. Webifyféer Web-based remote access to email seniersefvers, Intranet servers and
individual desktops.

Client-Server Connector — The Client-Server Conorestipports access from remote-point clients tdiegipn servers of TCP applications.
These include MS Outlook, PeopleSoft, SAP, and Brdhe Client-Server Connector enables a natiemelside application to
communicate back to the corporate application sesieea secure tunnel between the Browser and ite@®&ss server. It also allows connel
users to map LAN drives to the remote system.

VPN Connector — Like a traditional VPN, it providascess to the entire network, with no client eveeside application changes required.
Unlike an IPSec VPN, the FirePass VPN Connectos to¢ require any software installation or confagion on the remote device. The VPN
Connector uses the standard HTTPS protocol, warksigh all firewalls and HTTP proxies, and leveragh of the setup, security,
availability, and management features of FirePasswhole.

Combined with the sophisticated inspection androbegpabilities of our application traffic managemtechnology, the FirePass technology
is an ideal platform for the development of advahapplication security gateways to control accesadividual applications and the data and
resources they use. Through further developmentraadration of both these technologies, our geabideliver a robust application security
gateway solution within the next two years.

The FirePass line of SSL VPN servers currentlyudet the FirePass 1000 and the FirePass 4000, siygort 100 and 1,000 concurrent
users respectively. Both support the complete rafigiérePass software features and offer a commsthe solution for Web-based remote
access to corporate applications and desktops.

FirePass devices can be clustered to support 1,890 concurrent connections on a single logidal Uvithout performance degradation.
addition, they can be configured for hot, statédilbver between yoked pairs of servers to presafiveession data in the unlikely event of a
server failure.

The market for SSL VPN technology is new and reédyi small. The current market leaders in SSL VP& Meoteris and Aventail, small
private companies who dominate a field of smalklmdors. Recently, Nokia and Nortel Networks hage altroduced SSL VPN products.
While we believe our FirePass products are supasitheir offerings, Nokia and Nortel have resosraad distribution channels that are m
larger than ours and could give them a significambpetitive advantage in the SSL VPN market. Weeriily compete with Nortel in the
Layer 4/7 traffic management market, and Nokialleseir Layer 4/7 products. In the near term, wendbanticipate that our entry into the
SSL VPN market will affect Nokia’s resale of ounfeas 4/7 products. SSL VPNs are also a potentidaogment for IP-Sec VPNs, the most
widely deployed solution for secure remote accedayt. The current leaders in the IP-Sec VPN matetCheck Point Systems and
Netscreen, both of them larger and better known E&a

Risk Factors

Acquisitions present many risks and we may noizeadhe financial and strategic goals that wergamplated at the time of the transaction.
The acquisition of uRoam creates additional rigitdes as follows.

. We may find that the acquired assets do not furtiieibusiness strategy, or that we paid more thzat the assets are later worth
economic conditions change, all of which may geteci@ture impairment charg

. We may have difficulty integrating the operati@ml personnel of the acquired business, and maydifficulty retaining the key
personnel of the acquired busine

. We may have difficulty in incorporating the acquitechnologies or products with our existing pradines;

. Our ongoing business and managengeattention may be disrupted or diverted by trémsior integration issues and the comple
of managing geographically and culturally diversealttions;

. We may have difficulty maintaining uniform standsrdontrols, procedures and policies across lotsit

. We may experience significant problems or lialdktassociated with the product quality, technokgy other matter:
Item 3. Quantitative and Qualitative Disclosures Alout Market Risk

Interest Rate Risk. The primary objective of our investment activitisgo preserve principal, while at the same timeimée the income
we receive from our investments without signifidarcreasing risk. Some of the securities thathaee invested in may be subject to market
risk. This means that a change in prevailing irgierates may cause the principal amount of thestmvent to fluctuate. For example, if we
hold a security that was issued with a fixed irgerate at the then-prevailing rate and the pragaihterest rate later rises, the principal
amount of ou
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investment will probably decline. To minimize thisk, we maintain our portfolio of cash equivaleatsl investments in a variety of
securities, including commercial paper, governnsexcurities and money market funds.

The following table presents the amounts of ouh@agiivalents, short-term investments and long-iekastments that are subject to market
risk by range of expected maturity and weightedrage interest rates as of June 30, 2003.

Maturing in (in thousands)

Three months to one Greater than one

Three months or less year year Total Fair value
Included in cash and cash equivale $12,34: — — $12,34: $12,34:
Weighted average interest ri 1.06% — — — —
Included in sho-term investment $29,801 $15,35¢ — $45,16¢ $45,16¢
Weighted average interest ra 1.57% 1.6€% — — —
Included in lon-term investment — — $31,93: $31,93: $31,93:
Weighted average interest ra — — 2.04% — —

Our investment in Artel is subject to market fluations. A future decline in the market value cduddre an adverse impact on our financial
results. The following sensitivity analysis presechanges in our investment in Artel arising fratested hypothetical changes in the stock
price of Artel (in thousands).

Valuation Given Percentage Valuation Given Percentage
Increase in Price Decrease in Price
Fair Value at
Investment  June 30, 2003 15% 35% 50% 15% 35% 50%
Artel $74¢ $86C $1,01( $1,12: $63€ $48¢€ $374
— — — — — — —

Foreign Currency Risk. The majority of our sales and expenses are dendediria U.S. dollars and as a result, we have np¢ésnced
significant foreign currency transaction gains fsses to date. While we have conducted some tthosa in foreign currencies during the
fiscal year ended September 30, 2002 and the &m@aine months ended June 30, 2003 and expechtmge to do so, we do not anticipate
that foreign currency transaction gains or losséde significant. We have not engaged in foretgmrency hedging to date, however we r
do so in the future.

Item 4. Disclosure Controls and Procedures

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
evaluated the effectiveness of the design and tperaf our disclosure controls and proceduresymmsto Exchange Act Rule 13a-14(c)
within 90 days of the filing date of this reportagd on this evaluation, our Chief Executive Offased Chief Financial Officer concluded t
our disclosure controls and procedures are effeclihere were no significant changes in our inferoatrols or in other factors that could
significantly affect these controls subsequenhtodate of their evaluation.

PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

We are subject to legal proceedings, claims, dightion arising in the ordinary course of busin&gile the outcome of these matters is
currently not determinable, management does nat@xpat the ultimate costs to resolve these nzattdl have a material adverse effect on
our financial statements.

Reference is made to Item 3, Legal Proceedingsiirhanual Report on Form 10-K for the year endegt&aber 30, 2002, filed
December 19, 2002, for descriptions of our legatpedings. We continue to believe that the resoiuti these legal proceedings will not
have a material adverse effect on us and there liee no
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material developments since our 10-K filing.

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits:
Exhibit
Number Exhibit Description
3.1 — Second Amended and Restated Articles of Incorpmaif the Registration (C
3.2 — Amended and Restated Bylaws of the Registrar
4.1 — Specimen Common Stock Certificate
31.1* — Certification Pursuant to Section 302 of the Saek-Oxley Act of 200z
31.2* — Certification Pursuant to Section 302 of the Sagk-Oxley Act of 200z
32.1* — Certification Pursuant to Section 906 of the Sagk-Oxley Act of 200z

* Filed herewith
(1) Incorporated by reference from Registratioat&nent on Form S-1, File No. 333-75817.
(b) Reports on Form 8-K:

On July 23, 2003, we filed our earnings releasdlerthree months ended June 30, 2003, on Formr8p¢rting under Item 9. Regulation FD
Disclosure.

On July 23, 2003, we filed a press release on FBtareporting under Item 2. Acquisition or Dispasit of Assets, announcing our purchase
of substantially all the assets of uRoam, Inc.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the Registrant has duly causisdeport to be signed on its behalf by
undersigned, thereunto duly authorized on this #i2shof August, 2003.

F5 NETWORKS, INC

By: /s/ STEVEN B. COBURNM

Steven B. Coburn

Chief Financial Officer

(Duly Authorized Officer and

Principal Financial and Accounting Office
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EXHIBIT INDEX

Exhibit

Number Exhibit Description
3.1 — Second Amended and Restated Articles of Incorpmaif the Registration (Z
3.2 — Amended and Restated Bylaws of the Registrar
4.1 — Specimen Common Stock Certificate
31.1* — Certification Pursuant to Section 302 of the Sagk-Oxley Act of 200z
31.2* — Certification Pursuant to Section 302 of the Saek-Oxley Act of 200z
32.1% — Certification Pursuant to Section 906 of the Sagk-Oxley Act of 200z

* Filed herewith

(1) Incorporated by reference from Registration Stateéroa Form -1, File No. 33-75817.
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Exhibit 31.1
CERTIFICATIONS
I, John McAdam, certify that:
1) I have reviewed this quarterly report on FormQ0f F5 Networks, Inc.

2) Based on my knowledge, this quarterly reportsdoa contain any untrue statement of a materildaomit to state a material fact
necessary to make the statements made, in lighedfircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
quarterly report;

4) The registrant's other certifying officer anairé responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-14 and 15d-14) for tigésteant and have:

a) designed such disclosure controls and procedoresiused such disclosure controls and procedoifes designed under our supervisiol
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidhig quarterly report is being prepared;

b) evaluated the effectiveness of the registraligdosure controls and procedures and presentidsiquarterly report our conclusions about
the effectiveness of the disclosure controls andgatures, as of the end of the period coveredibydport based on such evaluation; and

¢) disclosed in this report any change in the teai$'s internal controls over financial reportthgt occurred during our most recent fiscal
quarter that has materially affected, or is reablynigkely to materially affect, the registranttggérnal controls over financial reporting; and

5) The registrant's other certifying officer anldalve disclosed, based on our most recent evalyatidhe registrant's auditors and the audit
committee of registrant's board of directors (aispas performing the equivalent functions):

a) all significant deficiencies in the design oemgion of internal controls over financial repogtiwhich are reasonably likely to adversely
affect the registrant's ability to record, processnmarize and report financial data; and any fradmther or not material, that involves
management or other employee who have a significd@tin the registrant's internal controls oveaficial reporting.

Date: August 12, 2003

/sl JOHN MCADAM

John McAdam



Chi ef Executive Oficer and President
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Exhibit 31.2

CERTIFICATIONS
I, Steven B. Coburn, certify that:
1) I have reviewed this quarterly report on FormQ0f F5 Networks, Inc.

2) Based on my knowledge, this quarterly reportsdoa contain any untrue statement of a materildaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3) Based on my knowledge, the financial statememtd,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this
quarterly report;

4) The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-14 and 15d-14) for tigésteant and have:

a. designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our supervisior
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidtis quarterly report is being prepared;

b. evaluated the effectiveness of the registrai&osure controls and procedures and presentidsiquarterly report our conclusions about
the effectiveness of the disclosure controls andgatures, as of the end of the period coveredibydport based on such evaluation; and

c. disclosed in this report any change in the tegjig's internal controls over financial reportih@t occurred during our most recent fiscal
quarter that has materially affected, or is reablynigkely to materially affect, the registrantiggérnal controls over financial reporting; and

5) The registrant's other certifying officer anldalve disclosed, based on our most recent evalyatidhe registrant's auditors and the audit
committee of registrant's board of directors (aispas performing the equivalent functions):

a. all significant deficiencies in the design oemgiion of internal controls over financial repogiwhich are reasonably likely to adversely
affect the registrant's ability to record, processnmarize and report financial data; and any fradmther or not material, that involves
management or other employee who have a significdatin the registrant's internal controls oveaficial reporting.

Date: August 12, 2003

/'s/ STEVEN B. COBURN

Steven B. Coburn
Seni or Vice President, Chief Financial Oficer
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Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of F5 Netk& Inc. (the "Company") on Form 10-Q for the pdrending June 30, 2003 as filed with
the Securities and Exchange Commission on thelsasof (the "Report”), we, John McAdam, Presidernt @hief Executive Officer and
Steven Coburn, Senior Vice President and Chiefrigia Officer of the Company, certify, pursuantl® U.S.C.

Section 1350, as adopted pursuant to Section 9@G&dbarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeatsection 13(a) or 15(d) of the Securities ExgwAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and result of operations of the
Company.

Date: August 12, 2003

/sl JOHN MCADAM

John McAdam

/'s/ STEVEN B. COBURN

Steven B. Coburn

A signed original of this written statement reqdit®y Section 906, or other document authenticatiegnowledging, or otherwise adopting
the signature that appears in typed form withingleetronic version of this written statement regdiby Section 906, has been provided t
Networks, Inc., and will be retained by F5 Netwoike., and furnished to the Securities and Exceabgmmission or its staff upon reque
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