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PART Il
INFORMATION REQUIRED IN THE REGISTRATION
STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents filed by F5 Networks, Inc. (the "Company") with the Securities and Exchange Commission are incorporated by reference into
this Registration Statement:

(@) Annual Report on Form 10-K for the year ended September 30, 2002;



(b) Quarterly Report on Form 10-Q for the three months ended December 31, 2002, and

(c) the description of the Company's common stock contained in the Company's Registration Statement Form 8-A, filed May 11, 1999 under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") including any amendments or reports filed for the purposes of updating such
description.

All documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the filing of a post-
effective amendment which indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, shall be
deemed to be incorporated by reference herein and to be part hereof from the date of filing of such documents.

Item 4. Description of Securities.
Not Applicable

Item 5. Interests of Named Experts and Counsel.
Not Applicable

Item 6. Indemnification of Directors and Officers.

Sections 23B.08.500 through 23.B.08.600 of the Washington Business Corporation Act (the "WBCA") authorize a court to award, or a corporation's
board of directors to grant, indemnification to directors and officers on terms sufficiently broad to permit indemnification under certain circumstances for
liabilities arising under the Securities Act of 1933, as amended (the "Securities Act"). Section 23B.08.320 of the WBCA authorizes a corporation to limit
a director's liability to the corporation or its shareholders for monetary damages for acts or omissions as a director, except in certain circumstances
involving intentional misconduct, knowing violations of law or illegal corporate loans or distributions, or any transaction from which the director
personally receives a benefit in money, property or services to which the director is not legally entitled.

The Company's Second Amended and Restated Articles of Incorporation and Amended and Restated Bylaws contain provisions permitting the
Company to indemnify its directors and officers to the full extent permitted by Washington law. In addition, the Company's Second Amended and
Restated Articles of Incorporation contain a provision implementing, to the fullest extent permitted by Washington law, the above limitations on a
director's liability to the Company and its shareholders. The Company has entered into certain indemnification agreements with its directors and certain
of its officers, the form of which is attached as Exhibit 10.1 to its Registration Statement on Form S-1 (File No. 333-75817). The indemnification
agreements provide the Company's directors and certain of its officers with indemnification to the maximum extent permitted by the WBCA. The
directors and officers of the Company also may be indemnified against liability they may incur for serving in that capacity pursuant to a liability
insurance policy maintained by the Company for this purpose.
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Item 7. Exemption from Registration Claimed.
Not Applicable

Item 8. Exhibits.
Exhibit
Number Exhibit
4.1 Second Amended and Restated Articles of Incorporation (Incorporated by reference to Exhibit 3.2 to the

Registrant's Registration Statement on Form S-1, File No. 333-75817).
4.2 Amended and Restated Bylaws (Incorporated by reference to Exhibit 3.4 to the Registrant's Registration

Statement on Form S-1, File No. 333-75817).
4.3 Specimen Stock Certificate (Incorporated by reference to Exhibit 4.1 to the Registrant's Registration Statement

on Form S-1, File No. 333-75817).
5.1 Opinion of Heller Ehrman White & McAuliffe LLP.
10.1 F5 Networks, Inc. 1998 Equity Incentive Plan, as amended and restated.
23.1 Consent of PricewaterhouseCoopers LLP, Independent Accountants.
23.2 Consent of Heller Ehrman White & McAuliffe LLP (Included in its opinion filed as Exhibit 5.1).
24.1 Power of Attorney (Included on the signature page of this Registration Statement).
Item 9. Undertakings.

(a) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration
Statement:
(i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or



the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth
in the Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the
Registration Statement or any material change to such information in the Registration Statement;

Provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934
that are incorporated by reference in this Registration Statement.
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2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the Registrant's annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by
reference in the Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or
paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question of whether such indemnification by it is against public
policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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Signatures

The Registrant . Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that
it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of Seattle, State of Washington, on March 26, 2003.

F5 NETWORKS, INC.

By: /s/ John McAdam
John McAdam, President and
Chief Executive Officer

Power of Attorney

Each person whose signature appears below constitutes and appoints John McAdams or Joann Reiter, or either of them, his true and lawful
attorney-in-fact, with the power of substitution and resubstitution, for him in his name, place or stead, in any and all capacities, to sign any or all
amendments to this Registration Statement, and to file the same, with exhibits thereto and other documents in connection therewith, with the Securities
and Exchange Commission, hereby ratifying and confirming all that said attorneys-in-fact and their agents or substitutes, may lawfully do or lawfully
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.

Signature Title Date

President, Chief Executive Officer
/sl John McAdam and Director March 26, 2003
John McAdam (Principal Executive Officer)

Senior Vice President and
/sl Steven B. Coburn Chief Financial Officer March 26, 2003
Steven B. Coburn (Principal Financial and Accounting Officer)




sl Jeffrey S. Hussey Director March 27, 2003

Jeffrey S. Hussey

/sl Kenny J. Frerichs Director March 28, 2002

Kenny J. Frerichs

/sl Keith D. Grinstein Director March 25, 2003

Keith D. Grinstein
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Signature Title Date
/sl Karl D. Geulich Director March 24, 2003
Karl D. Geulich
/sl Alan Higginson Director March 24, 2003
Alan Higginson
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EXHIBIT 5.1

March 31, 2003

The Board of Directors
F5 Networks, Inc.
501 Elliott Avenue West

Seattle, Washington 98119
Re:  Registration Statement on Form S-8
Ladies and Gentlemen:

This opinion is furnished to F5 Networks, Inc., a Washington corporation (the "Company") in connection with the filing of a Registration Statement on
Form S-8 (the "Registration Statement") with the Securities and Exchange Commission under the Securities Act of 1933, as amended, relating to the
proposed sale by the Company of up to 1,000,000 shares (the "Shares") of common stock, $.01 par value (the "Common Stock"), issuable by the
Company under the 1998 Equity Incentive Plan, as amended (the "Plan").

We have reviewed, among other things, the Company's Articles of Incorporation and Bylaws, each as amended, the Plan and related agreements
and records of corporate proceedings and other actions taken or proposed to be taken by the Company in connection with the authorization, issuance
and sale of the Shares pursuant to awards made under the Plan. We have made such other factual inquiries as we deemed necessary to render this
opinion.

Based upon the foregoing and in reliance thereon, it is our opinion that the reservation for issuance of the Shares pursuant to the Plan has been duly
authorized and, when issued pursuant to awards granted and exercised in accordance with the Plan and related agreements, the Shares will be validly

issued, fully paid and non-assessable.

We express no opinion herein as to the laws of any state or jurisdiction other than the State of Washington and the federal laws of the United States.

We hereby authorize and consent to the use of this opinion as an exhibit to the Registration Statement and to all references to us in the Registration
Statement and any amendments thereto.

Very truly yours,

HELLER EHRMAN WHITE & MCAULIFFE LLP



EXHIBIT 10.1

Amended and Restated
F5 Networks, Inc.

1998 Equity Incentive Plan

Adopted November 12,1998
Approved By Shareholders November 12,1998
Amendment Approved by Shareholders February 13, 208
Termination Date: November 11,2008

1. Purposes.

@) Eligible Stock Award Recipients. The persons eligible to receive Stock AwardstiaeeEmployees, Directors and Consultants of the fizmy and its
Affiliates.

(b) Available Stock Awards. The purpose of the Plan is to provide a meanstigh eligible recipients of Stock Awards may beeagi an opportunity to
benefit from increases in value of the Common Stbctiugh the granting of the following Stock Award$) Incentive Stock Options, (ii) Nonstatutoryo8k
Options, (iii) stock bonuses and (iv) rights to @icg restricted stock.

(c) General Purpose.The Company, by means of the Plan, seeks tarttaiservices of the group of persons eligibleeteive Stock Awards, to secure and
retain the services of new members of this grouptarprovide incentives for such persons to exextimum efforts for the success of the Company &nd i
Affiliates.

2. Definitions.

() " Affiliate" means any parent corporation or subsidiary corjratf the Company, whether now or hereafter exigtas those terms are defined in
Sections 424(e) and (f), respectively, of the Code.

(b) " Board" means the Board of Directors of the Company.

(c) " Code" means the Internal Revenue Code of 1986, as amended

(d) " Committee" means a Committee appointed by the Board in acoosith subsection 3(c).

(e) " Common Stock" means the common stock of the Company.

) " Company" means F5 Networks, Inc., a Washington corporation.
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(9) " Consultant" means any person, including an advisor, (i) whengaged by the Company or an Affiliate to rendevises other than as an Employee or
as a Director or (ii) who is a member of the Boaf@®irectors of an Affiliate.

(h) " Continuous Service" means that the Participant's service with the Comoa an Affiliate, whether as an Employee, Direaio Consultant, is not

interrupted or terminated. The Participant's Gardus Service shall not be deemed to have terntimagzely because of a change in the capacity ictwtiie
Participant renders service to the Company or ditigé as an Employee, Consultant or Director @hange in the entity for which the Participantders such
service, provided that there is no interruptiotesmination of the Participant's Continuous ServiEer example, a change in status from an Employéee
Company to a Consultant of an Affiliate or a Diggodf the Company will not constitute an interroptiof Continuous Service. The Board or the chxefcetive
officer of the Company, in that party's sole disiore may determine whether Continuous Servicel fleatonsidered interrupted in the case of anydedwabsence
approved by that party, including sick leave, railjtleave or any other personal leave.

0] " Covered Employee" means the chief executive officer and the fouroffher highest compensated officers of the Companwhom total compensation
is required to be reported to shareholders undeExthange Act, as determined for purposes of @et#2(m) of the Code.

0] " Director" means a member of the Board of Directors of the @om.

(k) " Disability" means (i) before the Listing Date, the inabilityagberson, in the opinion of a qualified physicémteptable to the Company, to perform the
major duties of that person's position with the @any or an Affiliate of the Company because ofdiz&ness or injury of the person and (ii) after tisting Date,
the permanent and total disability of a person iwithe meaning of Section 22(e)(3) of the Code.

0] " Employee" means any person employed by the Company or atiaddfi Mere service as a Director or payment diractor's fee by the Company or



Affiliate shall not be sufficient to constitute "@hoyment" by the Company or an Affiliate.
(m) " Exchange Act" means the Securities Exchange Act of 1934, as aedend
(n) "Fair Market Value' means, as of any date, the value of the Commork $etermined as follows:

0] If the Common Stock is listed on any establishedlsexchange or traded on the Nasdaq National Markidne Nasdag SmallCap Market, the Fair
Market Value of a share of Common Stock shall bectbsing sales price for such stock (or the clodiitg if no sales were reported) as quoted on sichange or
market (or the exchange or market with the greatalsime of trading in the Common Stock) on the dagetermination or, if the day of determinatiomit a
market trading day, then on the last market tradiag prior to the day of determination, as reponetihe Wall Street Journal or such other source as the Board
deems reliable.

(i) In the absence of such markets for the Common Stbel-air Market Value shall be determined in gtath by the Board.

(0) " Incentive Stock Option" means an Option intended to qualify as an incersisek option within the meaning of Section 422hef Code and the
regulations promulgated thereunder.

() " Listing Date" means the first date upon which the Common Stotikted (or approved for listing) upon notice aguance on any securities exchange or
designated (or approved for designation) upon eaifdssuance as a national market security om@ndealer quotation system if such securities axgh or
interdealer quotation system has been certifiextoordance with the provisions of Section 25106{dhe California Corporate Securities Law of 1968.

(a) " Non-Employee Director" means a Director of the Company who either (i)yasarcurrent Employee or Officer of the Companyt®parent or a
subsidiary, does not receive compensation (direstipdirectly) from the Company or its parent subsidiary for services rendered as a consultaint any
capacity other than as a Director (except for anwahas to which disclosure would not be requiredar Item 404(a) of Regulation S-K promulgated pard to the
Securities Act ("Regulation S-K")), does not possas interest in any other transaction as to wisblosure would be required under Item 404(a) @fjiRation SK
and is not engaged in a business relationship aitch disclosure would be required under Item #94f Regulation S-K; or (ii) is otherwise considéra "non-
employee director" for purposes of Rule 16b-3.

n " Nonstatutory Stock Option" means an Option not intended to qualify as an lineerstock Option.

(s) " Officer" means a person who is an officer of the Companlyimihe meaning of Section 16 of the Exchange Adtthe rules and regulations
promulgated thereunder.

(®) " Option" means an Incentive Stock Option or a NonstatutéogiSOption granted pursuant to the Plan.

(u) " Option Agreement" means a written agreement between the Companyra@gtionholder evidencing the terms and conditioinan individual Option
grant. Each Option Agreement shall be subjediéat¢érms and conditions of the Plan.

(v) " Optionholder" means a person to whom an Option is granted pursoidine Plan or, if applicable, such other peratio holds an outstanding Option.
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(w) " Outside Director" means a Director of the Company who either (i}asancurrent employee of the Company or an "aféliacorporation” (within the

meaning of Treasury Regulations promulgated unéeti& 162(m) of the Code), is not a former empéogethe Company or an "affiliated corporation"eising
compensation for prior services (other than besefitder a tax qualified pension plan), was notffioev of the Company or an "affiliated corporaticat any time
and is not currently receiving direct or indireetmuneration from the Company or an "affiliated cogtion" for services in any capacity other tham &irector or
(ii) is otherwise considered an "outside direcfor'purposes of Section 162(m) of the Code.

x) " Participant" means a person to whom a Stock Award is granteslpat to the Plan or, if applicable, such othes@emho holds an outstanding Stock
Award.

) " Plan" means this F5 Networks, Inc. 1998 Equity IncenENan.

(2) " Rule 16b-3" means Rule 16b-3 promulgated under the Exchangerfany successor to Rule 16b-3, as in effect fiiame to time.

(@aa) " Securities Act" means the Securities Act of 1933, as amended.
(bb) " Stock Award" means any right granted under the Plan, includm@ption, a stock bonus and a right to acquireictet! stock.

(cc) " Stock Award Agreement”" means a written agreement between the Company haldler of a Stock Award evidencing the terms amufditions of an
individual Stock Award grant. Each Stock Award Agment shall be subject to the terms and conditbtise Plan



(dd) " Ten Percent Shareholder" means a person who owns (or is deemed to own mirsu&ection 424(d) of the Code) stock possessioge than ten
percent (10%) of the total combined voting powealbtlasses of stock of the Company or of anytofffiliates.

3. Administration.

@) Administration by Board. The Board shall administer the Plan unless atifithe Board delegates administration to a Coneeitbr an administrator, as
provided in subsection 3(c).

(b) Powers of Board. The Board shall have the power, subject to, atidimthe limitations of, the express provisionsgtoé Plan:

0] To determine from time to time which of the persetigible under the Plan shall be granted Stock rdsawhen and how each Stock Award shall be
granted; what type or combination of types of StAgkard shall be granted; the provisions of eaclkciStaward granted (which need not be identical)|uding the
time or times when a person shall be permitte@¢eive stock pursuant to a Stock Award; and thebaurof shares with respect to which a Stock Awaalide
granted to each such person.

(i) To construe and interpret the Plan and Stock Awgrdsted under it, and to establish, amend andckeemdes and regulations for its administration.
The Board, in the exercise of this power, may adra@y defect, omission or inconsistency in thenRlain any Stock Award Agreement, in a manner tanithe
extent it shall deem necessary or expedient to rtrek®lan fully effective.

(i)  To amend the Plan or a Stock Award as provideceitiSn 12.

(iv)  Generally, to exercise such powers and to perfarch aicts as the Board deems necessary or expédligrmmote the best interests of the Company
which are not in conflict with the provisions oftRlan.

(c) Delegation to Committee.

(0] General. The Board may delegate administration of the Rdaaa Committee or Committees of one or more membgthe Board, and the term
"Committee" shall apply to any person or personsitom such authority has been delegated. The Bwatite Committee may further delegate its authienitd
responsibilities under the Plan to an Officer. Hwer, if administration is delegated to an Officrgh Officer may grant Stock Awards only withindglines
established by the Board or the Committee, and th@yBoard or the Committee may make a Stock Awauah Officer or Director. If administration isldgated to
a Committee, the Committee shall have, in conneatiith the administration of the Plan, the powéesétofore possessed by the Board, including tinepto
delegate to a subcommittee any of the administgiawvers the Committee is authorized to exercisd (aferences in this Plan to the Board shall diféze be to the
Committee or subcommittee, or an Officer to whorthatity has been delegated), subject, howevenith sesolutions, not inconsistent with the prowisiof the
Plan, as may be adopted from time to time by thaer&o The Board may abolish the Committee at ang tand revest in the Board the administration efRkan.

(i) Committee Composition. In the discretion of the Board, a Committee magsist solely of two or more Outside Directorsagtordance with
Section 162(m) of the Code, and/or solely of twonmre Non-Employee Directors, in accordance witleRibb-3. Within the scope of such authority, Buard or
the Committee may (i) delegate to a committee & @nmore members of the Board who are not OuBBidectors the authority to grant Stock Awards tigiele
persons who are either (1) not then Covered Empkowad are not expected to be Covered Employeks &itne of recognition of income resulting fronteustock
Award or (2) not persons with respect to whom tleenfany wishes to comply with Section 162(m) of @aale and/or) (ii) delegate to a committee of onmore
members of the Board who are not Non-Employee Borsdhe authority to grant Stock Awards to eligipkersons who are not then subject to Section iteof
Exchange Act.

4, Shares Subject to the Plan.

() Share Reserve . Subject to the provisions of Section 11 relatmgdjustments upon changes in stock, the sto¢kiag be issued pursuant to Stock
Awards shall not exceed in the aggregate Threedil{B,000,000) shares of Common Stock.

(b) Reversion of Shares to the Share Rese. If any Stock Award shall for any reason expiretiterwise terminate, in whole or in part, withbating
been exercised in full, the stock not acquired usdeh Stock Award shall revert to and again becawaable for issuance under the Plan. The nurobshares of
Common Stock that may be issued pursuant to Steckrds, as specified in subsection 4(a), shall belyeduced to reflect new shares that are actdallyered
under the Plan. Therefore, a stock-for-stock @gerof an Option shall result in only the net numifeadditional shares of Common Stock being codiaigainst the
share reserve.

(c) Source of Shares.The stock subject to the Plan may be unissuesiua reacquired shares, bought on the markeherwise.
5. Eligibility.

@) Eligibility for Specific Stock Awards. Incentive Stock Options may be granted only tqplayees. Stock Awards other than Incentive Stopkdhs
may be granted to Employees, Directors and Congsl



(b) Ten Percent Shareholder: No Ten Percent Shareholder shall be eligibletfergrant of an Incentive Stock Option unless tker@se price of such
Option is at least one hundred ten percent (11d%jeoFair Market Value of the Common Stock atdlaée of grant and the Option is not exercisabler dfte
expiration of five (5) years from the date of grant

(c) Section 162(m) Limitation. Subject to the provisions of Section 11 relatmgdjustments upon changes in stock, no empldyaélse eligible to be
granted Options covering more than Two Hundred $had (200,000) shares of the Common Stock duriggalendar year. This subsection 5(c) shall nptyap
prior to the Listing Date and, following the LisgiiDate, this subsection 5(c) shall not apply uijtithe earliest of: (1) the first material mod#tion of the Plan
(including any increase in the number of sharesriesl for issuance under the Plan in accordandeSettion 4); (2) the issuance of all of the shaféSommon
Stock reserved for issuance under the Plan; (3@xbpé@ation of the Plan; or (4) the first meetirfgsbareholders at which Directors of the Compamytarbe elected
that occurs after the close of the third calenagaryollowing the calendar year in which occurree first registration of an equity security undecton 12 of the
Exchange Act; or (ii) such other date required bgt®n 162(m) of the Code and the rules and regustpromulgated thereunder.
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6. Option Provisions.

Each Option shall be in such form and shall consaich terms and conditions as the Board shall dggropriate. All Options shall be separately desigd
Incentive Stock Options or Nonstatutory Stock Omsiat the time of grant, and, if a certificatesisued for shares purchased on exercise of an Qpt&eparate
certificate or certificates will be issued for sheipurchased on exercise of each type of Optidre provisions of separate Options need not beim#nbut each
Option shall include (through incorporation of pigiens hereof by reference in the Option or othee)ihe substance of each of the following prowisio

(a) Term. Subject to the provisions of subsection 5(b) rdig@ Ten Percent Shareholders, no Option shadiXeecisable after the expiration of ten (10) y:
from the date it was granted.

(b) Exercise Price of an Incentive Stod®ption. Subject to the provisions of subsection 5(b) rdigg Ten Percent Shareholders, the exercise pfieach
Incentive Stock Option shall be not less than amedhed percent (100%) of the Fair Market Valuehef $tock subject to the Option on the date thedDps
granted. Notwithstanding the foregoing, an Inaentock Option may be granted with an exerciseegower than that set forth in the preceding sesgef such
Option is granted pursuant to an assumption ortgutien for another option in a manner satisfythg provisions of Section 424(a) of the Code.

(c) Exercise Price of a Nonstatutory St Option. Subject to the provisions of subsection 5(b) rdigg Ten Percent Shareholders, the exercise pfice
each Nonstatutory Stock Option granted prior toliséing Date shall be not less than eighty-fivegeat (85%) of the Fair Market Value of the stoakject to the
Option on the date the Option is granted. Thea@sgermrice of each Nonstatutory Stock Option grduate or after the Listing Date shall be not lessitfifty percent
(50%) of the Fair Market Value of the stock subjecthe Option on the date the Option is grantddtwithstanding the foregoing, a Nonstatutory St@gkion may
be granted with an exercise price lower than thafath in the preceding sentence if such Optiogranted pursuant to an assumption or substitfioanother
option in a manner satisfying the provisions oft®ec424(a) of the Code.

(d) Consideration. The purchase price of stock acquired pursuaaht®@ption shall be paid, to the extent permitte@pplicable statutes and regulations,
either (i) in cash at the time the Option is exsdior (ii) at the discretion of the Board at tiheetof the grant of the Option (or subsequentlthimcase of a
Nonstatutory Stock Option) by (1) delivery to then@any of other Common Stock, (2) according tofered payment or other arrangement (which mayhe|
without limiting the generality of the foregoindpet use of other Common Stock) with the Particiar(8) in any other form of legal considerationttirey be
acceptable to the Board. Notwithstanding the foireg, no Officer or Director may pay the exercisie@ of an Option by a deferred payment arrangement
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In the case of any deferred payment arrangemeetest shall be compounded at least annually aalll st charged at the minimum rate of interest ssagy to
avoid the treatment as interest, under any appégadovisions of the Code, of any amounts othen gi@ounts stated to be interest under the defeaghent
arrangement.

(e) Transferability of an Incentive Stok Option. An Incentive Stock Option shall not be transfégadxcept by will or by the laws of descent and
distribution and shall be exercisable during tfetiline of the Optionholder only by the Optionhold@&totwithstanding the foregoing provisions of thigsection 6
(e), the Optionholder may, by delivering writtertine to the Company, in a form satisfactory to @@npany, designate a third party who, in the eweétite death c
the Optionholder, shall thereafter be entitledxereise the Option.

() Transferability of a Nonstatutory Sbck Option. A Nonstatutory Stock Option granted prior to thetirig Date shall be transferable to the extent that
transferability is both permitted by Section 26@X4.(d) of Title 10 of the California Code of Regiibns at the time the Option is granted and pedifbr in the
Option Agreement. A Nonstatutory Stock Option geanon or after the Listing Date shall be trandjkrdo the extent provided in the Option Agreemdhthe
Nonstatutory Stock Option does not provide for $farability, then the Nonstatutory Stock Optionlshat be transferable except by will or by the taof descen
and distribution and shall be exercisable durirgliffetime of the Optionholder only by the Optiofder. Notwithstanding the foregoing provisiongloit subsectio
6(f), the Optionholder may, by delivering writteatite to the Company, in a form satisfactory to@wmpany, designate a third party who, in the evéthe death
of the Optionholder, shall thereafter be entitle@xercise the Option.

(9) Vesting Generally. The total number of shares of Common Stock stibgean Option may, but need not, vest and theedi@come exercisable in
periodic installments which may, but need not, pead. The Option may be subject to such otherdeand conditions on the time or times when it magkercised
(which may be based on performance or other caitex$ the Board may deem appropriate. The veptingsions of individual Options may vary. The pigions of
this subsection 6(g) are subject to any Option isioms governing the minimum number of shares aghich an Option may be exercisec



(h) Termination of Continuous Service In the event an Optionholder's Continuous Seriecminates (other than upon the Optionholder'stdea
Disability), the Optionholder may exercise his er Dption (to the extent that the Optionholder wastled to exercise it as of the date of termtibut only
within such period of time ending on the earlie(ipthe date three (3) months following the teratian of the Optionholder's Continuous Servicesfaech longer or
shorter period specified in the Option Agreemeritich, for Options granted prior to the Listing Daghall not be less than thirty (30) days, unleshdermination i
for cause), or (ii) the expiration of the term bé&tOption as set forth in the Option Agreementafiier termination, the Optionholder does not eiserhis or her
Option within the time specified in the Option Agreent, the Option shall terminate.

0] Extension of Termination Date. An Optionholder's Option Agreement may also pdevihat if the exercise of the Option following teemination of th:
Optionholder's Continuous Service (other than upenOptionholder's death or Disability) would belgbited at any time solely because the issuanchafes
would violate the registration requirements undier $ecurities Act, then the Option shall termiratehe earlier of (i) the expiration of the termtloé Option set
forth in subsection 6(a) or (ii) the expirationaperiod of three (3) months after the terminatbthe Optionholder's Continuous Service duringchitthe exercise
of the Option would not be in violation of such isgation requirements.

0] Disability of Optionholder. In the event an Optionholder's Continuous Sertgcainates as a result of the Optionholder's Dilispkthe Optionholder
may exercise his or her Option (to the extent thatOptionholder was entitled to exercise it athefdate of termination), but only within such pelrbf time ending
on the earlier of (i) the date twelve (12) montbiofving such termination (or such longer or shoperiod specified in the Option Agreement, whichr,Options
granted prior to the Listing Date, shall not besl#san six (6) months) or (ii) the expiration oé tterm of the Option as set forth in the Optiondament. If, after
termination, the Optionholder does not exercisehiser Option within the time specified hereirg tBption shall terminate.

(k) Death of Optionholder. In the event (i) an Optionholder's Continuousvigerterminates as a result of the Optionholdezathl or (ii) the Optionholder
dies within the period (if any) specified in thetidp Agreement after the termination of the Optiolder's Continuous Service for a reason other tfeth, then the
Option may be exercised (to the extent the Optitdrovas entitled to exercise the Option as ofdhie of death) by the Optionholder's estate, bgragn who
acquired the right to exercise the Option by betjoemheritance or by a person designated to ésetbe option upon the Optionholder's death puntsica
subsection 6(e) or 6(f), but only within the perintling on the earlier of (1) the date eighteen (A@nths following the date of death (or such langreshorter
period specified in the Option Agreement, whichr, @ptions granted prior to the Listing Date, stmalt be less than six (6) months) or (2) the exjpiradf the term
of such Option as set forth in the Option Agreemdhtafter death, the Option is not exercisedhmtthe time specified herein, the Option shalirtierate.

0] Re-Load Options. Without in any way limiting the authority of tieoard to make or not to make grants of Optionsumrader, the Board shall have the
authority (but not an obligation) to include astpErany Option Agreement a provision entitling Bptionholder to a further Option (a "Re-Load Optipin the
event the Optionholder exercises the Option eviddry the Option Agreement, in whole or in partsbyrendering other shares of Common Stock in aecae
with this Plan and the terms and conditions of@mion Agreement. Any such Rexad Option shall (i) provide for a number of stsaegual to the number of sha
surrendered as part or all of the exercise pricguoh Option; (ii) have an expiration date whiclhis same as the expiration date of the Optiorexieecise of which
gave rise to such Re-Load Option; and (iii) haves@rcise price which is equal to one hundred per@®0%) of the Fair Market Value of the Commonckt
subject to the Re-Load Option on the date of egerof the original Option. Notwithstanding thedgoing, a Re-Load Option shall be subject to timeesexercise
price and term provisions heretofore describedfptions under the Plan.

Any such Re-Load Option may be an Incentive Stopkdd or a Nonstatutory Stock Option, as the Baaay designate at the time of the grant of the pabi
Option; provided, however, that the designatioammf Re-Load Option as an Incentive Stock Optiorl &leasubject to the one hundred thousand dolBt6,000)
annual limitation on exercisability of IncentiveoBk Options described in subsection 10(d) and oti®@e 422(d) of the Code. There shall be no RedLOations on
a Re-Load Option. Any such Re-Load Option shalébigject to the availability of sufficient sharesler subsection 4(a) and the "Section 162(m) Litoitel on the
grants of Options under subsection 5(c) and skeadlubject to such other terms and conditions aBtiaed may determine which are not inconsistent wie expres
provisions of the Plan regarding the terms of Qptio

7. Provisions of Stock Awards other than Qjpns.

() Stock Bonus Awards.Each stock bonus agreement shall be in such &marshall contain such terms and conditions aBtfzed shall deem appropria:
The terms and conditions of stock bonus agreenmeayschange from time to time, and the terms andlitions of separate stock bonus agreements nedoknot
identical, but each stock bonus agreement shdllidiec(through incorporation of provisions hereofrbference in the agreement or otherwise) the anbstof each
of the following provisions:

0] Consideration. A stock bonus shall be awarded in consideratiopést services actually rendered to the Companigs benefit.

(i) Vesting. Subject to the "Repurchase Limitation" in subieeci0(g), shares of Common Stock awarded undesttiek bonus agreement may, but
need not, be subject to a share repurchase optifavaor of the Company in accordance with a vessicigedule to be determined by the Board.

(iii) Termination of Participant's Continuous Service. Subject to the "Repurchase Limitation" in subieeciL0(g), in the event a Participant's
Continuous Service terminates, the Company mayqreéeeany or all of the shares of Common Stock Ihglthe Participant which have not vested as ofitite of
termination under the terms of the stock bonuseagemt.

(iv) Transferability. For a stock bonus award made before the Listiatg Drights to acquire shares under the stock bagreement shall not be
transferable except by will or by the laws of deg@nd distribution and shall be exercisable dutivglifetime of the Participant only by the Pagant. For a stock
bonus award made on or after the Listing Date tsigfin acquire shares under the stock bonus agreesinaihbe transferable by the Participant onlyrupoch term:



and conditions as are set forth in the stock bamusement, as the Board shall determine in itgelisn, so long as stock awarded under the stookdagreement
remains subject to the terms of the stock bonusesment.
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(b) Restricted Stock Awards. Each restricted stock purchase agreement shail siech form and shall contain such terms and itomd as the Board shall
deem appropriate. The terms and conditions ofdbicted stock purchase agreements may changetifmee to time, and the terms and conditions obsafe
restricted stock purchase agreements need nothé&ddl, but each restricted stock purchase agmeeshall include (through incorporation of provisgohereof by
reference in the agreement or otherwise) the sobstaf each of the following provisions:

0] Purchase Price.Subject to the provisions of subsection 5(b) réigg Ten Percent Shareholders, the purchase pnider each restricted stock
purchase agreement shall be such amount as the Bloalt determine and designate in such restrigtieck purchase agreement. For restricted stockdswtne
purchase price shall not be less than fifty per¢@d%6) of the stock's Fair Market Value on the dateh award is made or at the time the purchasgnsummated.

(i) Consideration. The purchase price of stock acquired pursuatitdaestricted stock purchase agreement shall ideetaer: (i) in cash at the time
purchase; (ii) at the discretion of the Board, adtw to a deferred payment or other arrangemetft thie Participant; or (iii) in any other form @&gal consideration
that may be acceptable to the Board in its dismnetiNotwithstanding the foregoing, no Officer ard@tor may pay the purchase price for restrictedisby a
deferred payment arrangement.

(i) Vesting. Subject to the "Repurchase Limitation" in subieeci0(g), shares of Common Stock acquired underehtricted stock purchase agreer
may, but need not, be subject to a share repurdpsm in favor of the Company in accordance waithesting schedule to be determined by the Board.

(iv) Termination of Participant'sContinuous Service. Subject to the "Repurchase Limitation" in subieeci0(g), in the event a Participant's
Continuous Service terminates, the Company mayredpse or otherwise reacquire any or all of theeshaf Common Stock held by the Participant whiatehnot
vested as of the date of termination under thegerhthe restricted stock purchase agreement.

V) Transferability. For a restricted stock award made before thenigddate, rights to acquire shares under the msttistock purchase agreement
shall not be transferable except by will or by ldaes of descent and distribution and shall be égabte during the lifetime of the Participant obly the Participant.
For a restricted stock award made on or after theéng Date, rights to acquire shares under thegicgsd stock purchase agreement shall be trardéely the
Participant only upon such terms and conditionarasset forth in the restricted stock purchaseeageat, as the Board shall determine in its diszneto long as
stock awarded under the restricted stock purchgiement remains subject to the terms of the etsttistock purchase agreement.
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8. Covenants of the Company.

@) Availability of Shares. During the terms of the Stock Awards, the Compstmgll keep available at all times the number afsh of Common Stock
required to satisfy such Stock Awards.

(b) Securities Law Compliance.The Company shall seek to obtain from each régrnlaommission or agency having jurisdiction othex Plan such
authority as may be required to grant Stock Awants to issue and sell shares of Common Stock upentise of the Stock Awards; provided, howevert this
undertaking shall not require the Company to regishder the Securities Act the Plan, any Stock iivem any stock issued or issuable pursuant tosaoh Stock
Award. If, after reasonable efforts, the Companynable to obtain from any such regulatory comimiser agency the authority which counsel for ttmrpany
deems necessary for the lawful issuance and sa®odf under the Plan, the Company shall be rediésam any liability for failure to issue and sstbck upon
exercise of such Stock Awards unless and until swthority is obtained.

9. Use of Proceeds from Stock.
Proceeds from the sale of stock pursuant to Stagérds shall constitute general funds of the Company
10. Miscellaneous.

@) Acceleration of Exercisability and ¥sting. The Board shall have the power to acceleratéinie at which a Stock Award may first be exercisethe
time during which a Stock Award or any part theredf vest in accordance with the Plan, notwithstizng the provisions in the Stock Award stating tinge at
which it may first be exercised or the time durimigich it will vest.

(b) Shareholder Rights. No Participant shall be deemed to be the holflesrdo have any of the rights of a holder witspect to, any shares subject to such
Stock Award unless and until such Participant leisfsed all requirements for exercise of the Stégkard pursuant to its terms.

(c) No Employment or other Service Riglt Nothing in the Plan or any instrument execute8tock Award granted pursuant thereto shall comfpen any
Participant or other holder of Stock Awards anytitp continue to serve the Company or an Affilist¢he capacity in effect at the time the Stockakdvwas
granted or shall affect the right of the Compangoiffiliate to terminate (i) the employment of Bmployee with or without notice and with or withaause, (i)
the service of a Consultant pursuant to the terissich Consultant's agreement with the Company dkféiliate or (iii) the service of a Director purant to the
Bylaws of the Company or an Affiliate, and any apgible provisions of the corporate law of the staterhich the Company or the Affiliate is incorpted, as the
case may be
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(d) Incentive Stock Option $100,000 Lirtation. To the extent that the aggregate Fair Market ¥ étletermined at the time of grant) of stock withpect
to which Incentive Stock Options are exercisabletlie first time by any Optionholder during anyeradar year (under all plans of the Company andffitates)
exceeds one hundred thousand dollars ($100,0@Dfions or portions thereof which exceed suciit ljactcording to the order in which they were geabtshall b
treated as Nonstatutory Stock Options.

(e) Investment AssurancesThe Company may require a Participant, as a tionddf exercising or acquiring stock under anycRtéward, (i) to give
written assurances satisfactory to the Company #wet Participant's knowledge and experience infiial and business matters and/or to employ ehpssr
representative reasonably satisfactory to the Compéno is knowledgeable and experienced in findraoid business matters and that he or she is apébl
evaluating, alone or together with the purchasgresentative, the merits and risks of exercisimgStock Award; and (ii) to give written assuransassfactory to
the Company stating that the Participant is acngithe stock subject to the Stock Award for thetiBipant's own account and not with any presergritibn of
selling or otherwise distributing the stock. Tloeegoing requirements, and any assurances givesuguoirto such requirements, shall be inoperatigg)ithe
issuance of the shares upon the exercise or atiqoisf stock under the Stock Award has been reggst under a then currently effective registrastaiement under
the Securities Act or (iv) as to any particularuiegment, a determination is made by counsel ferGbmpany that such requirement need not be ntkeéin
circumstances under the then applicable secufities. The Company may, upon advice of counséiedompany, place legends on stock certificatedssinder
the Plan as such counsel deems necessary or ajpeaprorder to comply with applicable securiti@s, including, but not limited to, legends redtrig the
transfer of the stock.

4] Withholding Obligations. To the extent provided by the terms of a StockaAlwAgreement, the Participant may satisfy anyradstate or local tax
withholding obligation relating to the exerciseamquisition of stock under a Stock Award by anyhef following means (in addition to the Companigéit to
withhold from any compensation paid to the Partioipby the Company) or by a combination of suchmaedi) tendering a cash payment; (ii) authorizing
Company to withhold shares from the shares of tiai@on Stock otherwise issuable to the Participarat gesult of the exercise or acquisition of stocHer the
Stock Award; or (iii) delivering to the Company o&thand unencumbered shares of the Common Stock.

(9) Repurchase Limitation. The terms of any repurchase option shall be ipddn the Stock Award and may be either at Faarkét Value at the time of
repurchase or at the original purchase price. hEektent required by Section 260.140.41 and Se260.140.42 of Title 10 of the California CodeR#gulations,
any repurchase option contained in a Stock Awaathtgd prior to the Listing Date to a Participanovidinot an Officer, Director or Consultant shaldpon the
terms described below:
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0] Fair Market Value. If the repurchase option gives the Company thletio repurchase the shares upon termination pf@ment at not less than
the Fair Market Value of the shares to be purchaseithe date of termination of Continuous Serviben (i) the right to repurchase shall be exercfeedash or
cancellation of purchase money indebtedness foshihees within ninety (90) days of termination @ih@nuous Service (or in the case of shares isaped exercise
of Stock Awards after such date of terminationhwitninety (90) days after the date of the exejaisesuch longer period as may be agreed to b tmpany and
the Participant (for example, for purposes of $gtig the requirements of Section 1202(c)(3) of @wle regarding "qualified small business stockd £i) the right
terminates when the shares become publicly traded.

(i) Original Purchase Price. If the repurchase option gives the Company thietitio repurchase the shares upon termination ofiQwus Service at
the original purchase price, then (i) the rightépurchase at the original purchase price shadela the rate of at least twenty percent (209th®f&hares per year
over five (5) years from the date the Stock Awardrianted (without respect to the date the Stockrlwas exercised or became exercisable) and@ijight to
repurchase shall be exercised for cash or caniogllaf purchase money indebtedness for the shathgwninety (90) days of termination of Contino8ervice (or
in the case of shares issued upon exercise of @péfier such date of termination, within ninet@)(8lays after the date of the exercise) or sucbdoperiod as may
be agreed to by the Company and the Participanegample, for purposes of satisfying the requinetsi@f Section 1202(c)(3) of the Code regardingalified
small business stock").

(h) Cancellation and Re-Grant of Options

0] Authority to Reprice. The Board shall have the authority to effecarat time and from time to time, (i) the repricinigamy outstanding Options
under the Plan and/or (ii) with the consent of adyersely affected holders of Options, the cantetieof any outstanding Options under the Planthedyrant in
substitution therefor of new Options under the Rlavering the same or different numbers of shaf&ommon Stock. The exercise price per share bleatiot less
than that specified under the Plan for newly grdu8tock Awards. Notwithstanding the foregoing, Buard may grant an Option with an exercise prieeer than
that set forth above if such Option is grantedas @f a transaction to which Section 424(a) of@uele applies.

(i) Effect of Repricing under &ction 162(m) of the Code. Shares subject to an Option which is amendedwecealed in order to set a lower exercise
price per share shall continue to be counted agtiasmaximum award of Options permitted to be gdmpursuant to subsection 5(c). The repricingroOption
under this subsection 10(i) resulting in a reduttibthe exercise price shall be deemed to be eetlation of the original Option and the grant cfudbstitute Option;
in the event of such repricing, both the originadl ahe substituted Options shall be counted ag#iestnaximum awards of Options permitted to be gépursuant
to subsection 5(c). The provisions of this subisact0(i)(b) shall be applicable only to the extegquired by Section 162(m) of the Code.
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11. Adjustments upon Changes in Stoc

(@) Capitalization Adjustments. If any change is made in the stock subject td?la@, or subject to any Stock Award, without teeeipt of consideration k
the Company (through merger, consolidation, redegdion, recapitalization, reincorporation, stoékidend, dividend in property other than cash, ktsglit,
liquidating dividend, combination of shares, exayeof shares, change in corporate structure or ttéwesaction not involving the receipt of consatem by the
Company), the Plan will be appropriately adjustethe class(es) and maximum number of securitibgestito the Plan pursuant to subsection 4(a) bedrtaximun
number of securities subject to award to any pepgwauant to subsection 5(c), and the outstandiogkSAwards will be appropriately adjusted in thass(es) and
number of securities and price per share of stablest to such outstanding Stock Awards. The Boidwel determination of which shall be final, bingliand
conclusive, shall make such adjustments. (The @amn of any convertible securities of the Compsingll not be treated as a transaction "withoutipf
consideration" by the Company.)

(b) Change in Control--Dissolution or Lguidation. In the event of a dissolution or liquidation bétCompany, then such Stock Awards shall be texted
if not exercised (if applicable) prior to such etten

(c) Change in Control--Asset Sale, MergeConsolidation or Reverse Merger.

0] In the event of (1) a sale of substantially altleé assets of the Company, (2) a merger or cora&aidin which the Company is not the surviving
corporation or (3) a reverse merger in which then@any is the surviving corporation but the shafeS8ammmon Stock outstanding immediately precedirgrtterge
are converted by virtue of the merger into othepprty, whether in the form of securities, caslotherwise, then any surviving corporation or adggiicorporation
shall assume any Stock Awards outstanding undePldme or shall substitute similar stock awardsl@ding an award to acquire the same consideratiih o the
shareholders in the transaction described in titisection 11(c) for those outstanding under the)Pla

(i) For purposes of subsection 11(c) an Award shafldsmed assumed if, following the change in contha@ , Award confers the right to purchase in
accordance with its terms and conditions, for estdre of Common Stock subject to the Award immedjigirior to the change in control, the considemrawhethe
stock, cash or other securities or property) tochia holder of a share of Common Stock on the &ffedate of the change in control was entitled.

(iii)  Inthe event any surviving corporation or acquiraegporation refuses to assume such Stock Awartis substitute similar stock awards for those
outstanding under the Plan, then with respectdclSAwards held by Participants whose Continuousi€e has not terminated, the vesting of 50% ohsgtock
Awards (and, if applicable, the time during whicltls Stock Awards may be exercised) shall be actel@in full, and the Stock Awards shall termin&teot
exercised (if applicable) at or prior to such eveWith respect to any other Stock Awards outstagdinder the Plan, such Stock Awards shall termiifatot
exercised (if applicable) prior to such event.
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12. Amendment of the Plan and Stock Awards.

@) Amendment of Plan. The Board at any time, and from time to time, ramyend the Plan. However, except as provided ¢ticBel1 relating to
adjustments upon changes in stock, no amendmelhbsheffective unless approved by the shareholdétBe Company to the extent shareholder apprigval
necessary to satisfy the requirements of Secti@od2he Code, Rule 16b-3 or any Nasdaq or seearékchange listing requirements.

(b) Shareholder Approval. The Board may, in its sole discretion, submit ather amendment to the Plan for shareholder apfrimncluding, but not limite
to, amendments to the Plan intended to satisfydfeirements of Section 162(m) of the Code andebealations thereunder regarding the exclusionesfopmance-
based compensation from the limit on corporate digility of compensation paid to certain executoféicers.

(c) Contemplated Amendments.It is expressly contemplated that the Board nragrad the Plan in any respect the Board deems reeyemsadvisable to
provide eligible Employees with the maximum bersefitovided or to be provided under the provisidnthe Code and the regulations promulgated thereund
relating to Incentive Stock Options and/or to brihg Plan and/or Incentive Stock Options grantedkuit into compliance therewith.

(d) No Impairment of Rights. Rights under any Stock Award granted before ammamd of the Plan shall not be impaired by any ameamt of the Plan
unless (i) the Company requests the consent dPdntcipant and (ii) the Participant consents iiting.

(e) Amendment of Stock Awards.The Board at any time, and from time to time, ramend the terms of any one or more Stock Awandsjigeed, howeve
that the rights under any Stock Award shall noinbygaired by any such amendment unless (i) the Campeguests the consent of the Participant anth@)
Participant consents in writing.

13. Termination or Suspension of the Plan.

() Plan Term. The Board may suspend or terminate the Planyatiere. Unless sooner terminated, the Plan shkattinate on the day before the tenth
(10th) anniversary of the date the Plan is adopyethe Board or approved by the shareholders o€rapany, whichever is earlier. No Stock Awardsha
granted under the Plan while the Plan is suspeodatter it is terminated.

(b) No Impairment of Rights. Suspension or termination of the Plan shall mgidir rights and obligations under any Stock Awgrrahted while the Plan is
in effect except with the written consent of thetRRgant.
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14. Effective Date of Plan

The Plan shall become effective as determinetthd Board, but no Stock Award shall be exercigedin the case of a stock bonus, shall be granteéss and
until the Plan has been approved by the sharelotifehe Company, which approval shall be withielte (12) months before or after the date the Rladopted
by the Board.
15. Choice of Law.

All guestions concerning the construction, di#§i and interpretation of this Plan shall be gont by the law of the State of Washington, withegfard to such
states conflict of laws rules.
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EXHIBIT 23.1

Consent of Independent Accountants

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated November 1, 2002 relating to the
consolidated

financial statements and financial statement schedule, which appears in the F5 Networks, Inc. Annual Report on Form 10-K for the year ended
September 30, 2002.

/sl PricewaterhouseCoopers LLP
Seattle, Washington
March 19, 2003



