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PART 11

INFORMATION REQUIRED IN THE REGISTRATION
STATEMENT

Item 3. Incorporation of Documents by Reference.



The following documents filed by F5 Networks, Ifihe "Company") with the Securities and Exchangen@dssion are incorporated by
reference into this Registration Statement:

(a) Annual Report on Form 10-K for the year endegdt&mber 30, 2003;
(b) Quarterly Reports on Form 10-Q for the quarterded December 31, 2003 and March 31, 2004;
(c) Current Reports on Form 8-K dated October 8032and May 31, 2004; and

(d) the description of the Company's common staxkained in the Company's Registration StatememhFBA, filed May 11, 1999 under
the Securities Exchange Act of 1934, as amended'Bkchange Act") including any amendments or repfiled for the purposes of updati
such description.

All documents subsequently filed by the Companyspant to Sections

13(a), 13(c), 14 or 15(d) of the Exchange Act, ptiothe filing of a post-effective amendment whinbicates that all securities offered have
been sold or which deregisters all securities tieemaining unsold, shall be deemed to be incorpdragereference herein and to be part he
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 Directorsand Officers.

Sections 23B.08.500 through 23.B.08.600 of the WWashn Business Corporation Act (the "WBCA") autlzera court to award, or a
corporation's board of directors to grant, indeimatfon to directors and officers on terms suffitig broad to permit indemnification under
certain circumstances for liabilities arising untter Securities Act of 1933, as amended (the "$&esIAct"). Section 23B.08.320 of the
WBCA authorizes a corporation to limit a directdigbility to the corporation or its shareholdeos monetary damages for acts or omissions
as a director, except in certain circumstanceshivg intentional misconduct, knowing violationslafv or illegal corporate loans or
distributions, or any transaction from which theedtor personally receives a benefit in money, ergpor services to which the director is
legally entitled.

The Company's Second Amended and Restated Arti€lesorporation and Amended and Restated Bylawsadio provisions permitting the
Company to indemnify its directors and officerghe full extent permitted by Washington law. In #idah, the Company's Second Amended
and Restated Articles of Incorporation contain@jmion implementing, to the fullest extent peredttoy Washington law, the above
limitations on a director's liability to the Compaand its shareholders. The Company has entereaéntain indemnification agreements v
its directors and certain of its officers, the foofrwhich is attached as Exhibit 10.1 to its Regisbn Statement on Form S-1 (File No. 333-
75817). The indemnification agreements provideGbenpany's directors and certain of its officerdwitdemnification to the maximum
extent permitted by the WBCA. The directors andceffs of the Company also may be indemnified agéimsility they may incur for servin
in that capacity pursuant to a liability insurapadicy maintained by the Company for this purpose.

Item 7. Exemption from Registration Claimed.
Not Applicable

Item 8. Exhibits.

Exhibit Number Exhibit

4.1 Second Amended and Restated Article s of Incorporation
(Incorporated by reference to Exhib it 3.2 to the Registrant's
Registration Statement on Form S-1, File No. 333-75817).

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

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

5.1  Opinion of Heller Ehrman White & Mc Auliffe LLP

10.1  F5 Networks, Inc. 1999 Employee Sto ck Purchase Plan, as amended

23.1 Consent of PricewaterhouseCoopers L LP, Independent Accountants.

23.2 Consent of Heller Ehrman White & Mc Auliffe 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 ales are being made, a post-effective amendmehist&Registration Statement:
(i) To include any prospectus required by Sectida)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or @sarising after the effective date of the RegtairaStatement (or the most recent post-
effective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chantipe iinformation set forth in the
Registration Statement;

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

Provided, however, that paragraphs (a)(1)(i) an@.J&i) do not apply if the information required be included in a pogiffective amendme
by those paragraphs is contained in periodic regdded by the Registrant pursuant to Section 1Sextion 15(d) of the Securities Exchange
Act of 1934 that are incorporated by referencédigs Registration Statement.

(2) That, for the purpose of determining any lispiinder the Securities Act of 1933, each such-ptfective amendment shall be deemed to
be a new registration statement relating to thersies offered therein, and the offering of suebgities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a mffgetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakasfir purposes of determining any liability undlee Securities Act of 1933, each filing
the Registrant's annual report pursuant to Sed®fa) or Section 15(d) of the Securities Exchangeof 1934 that is incorporated by
reference in the Registration Statement shall leenéel to be a new registration statement relatiriige@ecurities offered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arg under the Securities Act of 1933 may be pegditb directors, officers and controlling
persons of the Registrant pursuant to the foregpingisions, or otherwise, the Registrant has laek#ised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in theusities Act of 1933 and is, therefore,
unenforceable. In the event that a claim for indéication against such liabilities (other than {eyment by the Registrant of expenses
incurred or paid by a director, officer or contiodj person of the Registrant in the successfulrdefef any action, suit or proceeding) is
asserted by such director, officer or controllirgggon in connection with the securities being tegésl, the Registrant will, unless in the
opinion of its counsel the matter has been seftjecontrolling precedent, submit to a court of appiate jurisdiction the question of whether
such indemnification by it is against public poliay expressed in the Securities Act of 1933 anldeiboverned by the final adjudication of
such issue.

Signatures

The Registrant. Pursuant to the requirements oStwirities Act of 1933, the Registrant certifieattit has reasonable grounds to believe that
it meets all of the requirements for filing on Fo8¥8 and has duly caused this Registration Statetodie signed on its behalf by the
undersigned, thereunto duly authorized, in the Gitgeattle, State of Washington, on June 3, 2004.

F5 NETWORKS, INC.

By: [/s/ John McAdam
John McAdam President and
Chi ef Executive Oficer

Power of Attorney

Each person whose signature appears below coestiéuid appoints John McAdam or Joann Reiter, loerdf them, his true and lawful
attorney-in-fact, with the power of substitutiordanresubstitution, for him in his name, place oadtén any and all capacities, to sign any or
all amendments to this Registration Statementtarite the same, with exhibits thereto and othecuiments in connection therewith, with
Securities and Exchange Commission, hereby ragifgimd confirming all that said attorn-in-fact and their agents or substitutes, r



lawfully do or lawfully cause to be done by virthereof.

Pursuant to the requirements of the SecuritiesoA&B33, this Registration Statement has been diggehe following persons in the

capacities and on the dates indicated.

/'s/ John McAdam

Signature Title Date

Presi dent, Chief Executive Oficer and

John McAdam Director (Principal Executive Oficer) June 3,
/sl Steven B. Coburn Seni or Vice President and Chief Financial
Steven B. Coburn O ficer (Principal Financial and

Accounting O ficer) June 3,
/sl Keith D. Ginstein Director
Keith D. Grinstein June 3,
/sl Karl D. Guelic Di rector
Karl D. Cuelich June 3,
/sl Al an Hi ggi nson Director
Al an Hi ggi nson June 3,
/sl Rich Mal one Director
Ri ch Mal one June 3,
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June 4, 2004

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$kington corporation (the "Company"), in connettigth the filing of a Registration
Statement on Form S-8 (the "Registration Staterevith the Securities and Exchange Commission utigeSecurities Act of 1933, as
amended, relating to the proposed sale by the Coynpiaup to 1,000,000 shares (the "Shares") of comstock, no par value (the "Common
Stock™), issuable by the Company under the 1999I&yep Stock Purchase Plan, as amended (the "Plan®).

We have reviewed, among other things, the Compamiisles of Incorporation and Bylaws, each as adweeh the Plan and related
agreements and records of corporate proceedingsthadactions taken or proposed to be taken b trepany in connection with the
authorization, issuance and sale of the Sharesigotr$o the Plan. We have made such other fagtgairies as we deemed necessary to
render this opinion.

Based upon the foregoing and in reliance thergas our opinion that the reservation for issuaotthe Shares pursuant to the Plan has been
duly authorized and, when issued pursuant to the &hd any related agreements, the Shares wiklbdywissued, fully paid and non-
assessable.

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

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

Very truly yours,

/'s/ HELLER EHRMAN WHI TE & McAULI FFE LLP



Exhibit 10.1

F5 NETWORKS, INC
1999 EMPLOYEE STOCK PURCHASE PLAN

ORIGINALLY ADOPTED BY BOARD OF DIRECTORSAPRIL 5, 1999
ORIGINALLY APPROVED BY SHAREHOLDERS MARCH 25, 1999
AMENDMENT ADOPTED BY BOARD OF DIRECTORS JANUARY 26, 2004
AMENDMENT ADOPTED BY SHAREHOLDERSAPRIL 29, 2004
TERMINATION DATE: NONE

1. PURPOSE.

(&) The purpose of the Plan is to provide a megnghich Employees of the Company and certain dedeghAffiliates may be given an
opportunity to purchase Shares of the Company.

(b) The Company, by means of the Plan, seeks ainrtite services of such Employees, to secureeatathrthe services of new Employees
and to provide incentives for such persons to exestimum efforts for the success of the Companyianéiffiliates.

(c) The Company intends that the Rights to purclssges granted under the Plan be considered spsisned under an "employee stock
purchase plan," as that term is defined in Sectk#(b) of the Code.

2. DEFINITIONS.

(a) "Affiliate" means any parent corporation or sigliary corporation, whether now or hereafter éxgstas those terms are defined in Sect
424(e) and (f), respectively, of the Code.

(b) "Board" means the Board of Directors of the @amy.

(c) "Code" means the United States Internal Revé&uade of 1986, as amended.

(d) "Committee" means a Committee appointed byBih&rd in accordance with subparagraph 3(c) of tha.P
(e) "Company" means F5 Networks, Inc., a Washingtmporation.

(f) "Director" means a member of the Board.

(9) "Eligible Employee" means an Employee who méssrequirements set forth in the Offering fogdility to participate in the Offering.



(h) "Employee" means any person, including Officand Directors, employed by the Company or an iat#l of the Company. Neither
service as a Director nor payment of a directaesshall be sufficient to constitute "employment'tioe Company or the Affiliate.

(i) "Employee Stock Purchase Plan" means a plamgttaats rights intended to be options issued uadéemployee stock purchase plan, " as
that term is defined in Section 423(b) of the Code.

()) "Exchange Act" means the United States Seasriixchange Act of 1934, as amended.

(k) "Fair Market Value" means the value of a seguas determined in good faith by the Board. & security is listed on any established
stock exchange or traded on the Nasdaq Nationakdfiar the Nasdag SmallCap Market, then, exceptterwise provided in the Offering,
the Fair Market Value of the security shall be ¢hasing sales price (rounded up where necessahetoearest whole cent) for such security
(or the closing bid, if no sales were reportedyjasted on such exchange or market (or the exchangerket with the greatest volume of
trading in the relevant security of the Company}tantrading day prior to the relevant determinatiate, as reported in The Wall Street
Journal or such other source as the Board deerableel

() "Non-Employee Director" means a Director whther (i) is not a current Employee or Officer o tBompany or its parent or subsidiary,
does not receive compensation (directly or indiy¢dtom the Company or its parent or subsidianygervices rendered as a consultant or in
any capacity other than as a Director (exceptoarmount as to which disclosure would not be reguimder Item 404(a) of Regulation S-K
promulgated pursuant to the Securities Act ("ReguiaS-K")), does not possess an interest in ahgraransaction as to which disclosure
would be required under Item 404(a) of Regulatielg, &nd is not engaged in a business relationship avhich disclosure would be required
under Item 404(b) of Regulation S-K; or (i) is ettvise considered a "non-employee director" foppaes of Rule 16b-3.

(m) "Offering" means the grant of Rights to purah&hares under the Plan to Eligible Employees.
(n) "Offering Date" means a date selected by thar8dor an Offering to commence.

(o) "Outside Director" means a Director who eitfigrs not a current employee of the Company otafiliated corporation” (within the
meaning of the Treasury regulations promulgateceund

Section 162(m) of the Code), is not a former emgéogf the Company or an "affiliated corporatiorcai@ing compensation for prior services
(other than benefits under a tax qualified pengian), was not an officer of the Company or anillated corporation” at any time, and is not
currently receiving direct or indirect remuneratfoom the Company or an "affiliated corporationt @rvices in any capacity other than as a
Director, or (ii) is otherwise considered an "odésdirector" for purposes of Section 162(m) of @uzle.



(p) "Participant” means an Eligible Employee whédsan outstanding Right granted pursuant to the Bt, if applicable, such other person
who holds an outstanding Right granted under the.PI

(q) "Plan" means this F5 Networks, Inc. 1999 Empptock Purchase Plan.

(r) "Purchase Date" means one or more dates establiby the Board during an Offering on which Régivanted under the Plan shall be
exercised and purchases of Shares carried outardance with such Offering.

(s) "Right" means an option to purchase Sharegeplgrursuant to the Plan.

(t) "Rule 16b-3" means Rule 16b-3 of the Exchangedk any successor to Rule 16b-3 as in effect vaifipect to the Company at the time
discretion is being exercised regarding the Plan.

(u) "Securities Act" means the United States S&esrAct of 1933, as amended.
(v) "Share" means a share of the common stockeoCitmpany.
3. ADMINISTRATION.

(a) The Board shall administer the Plan unlessiemidithe Board delegates administration to a Cotte®j as provided in subparagraph
3(c). Whether or not the Board has delegated adindtion, the Board shall have the final poweretedmine all questions of policy and
expediency that may arise in the administratiothefPlan.

(b) The Board (or the Committee) shall have the grpwubject to, and within the limitations of, #xgress provisions of the Plan:

(i) To determine when and how Rights to purchassr&hshall be granted and the provisions of eatdri@f of such Rights (which need not
be identical).

(i) To designate from time to time which Affilisgeof the Company shall be eligible to participaté¢hie Plan.

(iii) To construe and interpret the Plan and Rigitemted under it, and to establish, amend andkesxdes and regulations for its
administration. The Board, in the exercise of gfosver, may correct any defect, omission or incdanisy in the Plan, in a manner and to the
extent it shall deem necessary or expedient to rttakelan fully effective.

(iv) To amend the Plan as provided in paragraph 14.

(v) Generally, to exercise such powers and to perfeuch acts as it deems necessary or expedipnbriaote the best interests of the
Company and its Affiliates and to carry out theeirttthat the Plan be treated as an Employee Stach&se Plan.



(c) The Board may delegate administration of trenRb a Committee of the Board composed of twa(2Zhore members, all of the members
of which Committee may be, in the discretion of Buard, NonEmployee Directors and/or Outside Directors. If adstration is delegated

a Committee, the Committee shall have, in connectiith the administration of the Plan, the powéesrétofore possessed by the Board,
including the power to delegate to a subcommitfe®o (2) or more Outside Directors any of the adiistrative powers the Committee is
authorized to exercise (and references in this ®ldine Board shall thereafter be to the Committesuch a subcommittee), subject, however,
to such resolutions, not inconsistent with the fiowns of the Plan, as may be adopted from tinténte by the Board. The Board may abolish
the Committee at any time and revest in the Bdaedadministration of the Plan.

4. SHARES SUBJECT TO THE PLAN.

(a) Subject to the provisions of paragraph 13 irgdetio adjustments upon changes in securitiesStiaes that may be sold pursuant to Rights
granted under the Plan shall not exceed in theeggde two million (2,000,000) Shares. If any Rigtgnted under the Plan shall for any
reason terminate without having been exercisedStteges not purchased under such Right shall &gaiome available for the Plan.

(b) The Shares subject to the Plan may be unisShatkes or Shares that have been bought on thenogrdeet at prevailing market prices or
otherwise.

5. GRANT OF RIGHTS; OFFERING.

(a) The Board may from time to time grant or previdr the grant of Rights to purchase Shares o€Cibrapany under the Plan to Eligible
Employees in an Offering on an Offering Date ord3atelected by the Board. Each Offering shall suah form and shall contain such te
and conditions as the Board shall deem approprdtiesh shall comply with the requirements of Sext#23(b)(5) of the Code that all
Employees granted Rights to purchase Shares umel@lan shall have the same rights and privilebles.terms and conditions of an Offeri
shall be incorporated by reference into the Plahtegated as part of the Plan. The provisions passe Offerings need not be identical, but
each Offering shall include (through incorporatadrthe provisions of this Plan by reference indoeument comprising the Offering or
otherwise) the period during which the Offeringlsba effective, which period shall not exceed téyeseven (27) months beginning with the
Offering Date, and the substance of the provismmained in paragraphs 6 through 9, inclusive.

(b) If a Participant has more than one Right ontitag under the Plan, unless he or she otherwdiedtes in agreements or notices delivered
hereunder: (i) each agreement or notice deliveyetthdt Participant will be deemed to apply to dlhis or her Rights under the Plan, and (ii)
an earliergranted Right (or a Right with a lower exercisegrif two Rights have identical grant dates) Wwélexercised to the fullest possi
extent before a later-granted Right (or a Righhwaithigher exercise price if two Rights have ideaitgrant dates) will be exercised.



6. ELIGIBILITY.

(a) Rights may be granted only to Employees ofGbepany or, as the Board may designated as prouidadbparagraph 3(b), to Employees
of an Affiliate. Except as provided in subparagr&gh), an Employee shall not be eligible to be tedrRights under the Plan unless, on the
Offering Date, such Employee has been in the emplidlge Company or the Affiliate, as the case mayfor such continuous period
preceding such grant as the Board may requirenbut event shall the required period of continuengployment be equal to or greater than
two (2) years.

(b) The Board may provide that each person whdnduhe course of an Offering, first becomes agiBle Employee will, on a date or dates
specified in the Offering which coincides with tti@y on which such person becomes an Eligible Enggla@y which occurs thereafter, rece

a Right under that Offering, which Right shall th&fter be deemed to be a part of that OfferinghQRight shall have the same characteristics
as any Rights originally granted under that Offgrias described herein, except that:

(i) the date on which such Right is granted shalthe "Offering Date" of such Right for all purpssacluding determination of the exercise
price of such Right;

(i) the period of the Offering with respect to BuRight shall begin on its Offering Date and enthciolent with the end of such Offering; and

(iii) the Board may provide that if such persomstfibecomes an Eligible Employee within a specifiedod of time before the end of the
Offering, he or she will not receive any Right untieat Offering.

(c) No Employee shall be eligible for the grantol Rights under the Plan if, immediately after angh Rights are granted, such Employee
owns stock possessing five percent (5%) or motbefotal combined voting power or value of allssles of stock of the Company or of any
Affiliate. For purposes of this subparagraph 6{eg, rules of Section 424(d) of the Code shall applgetermining the stock ownership of any
Employee, and stock which such Employee may puschader all outstanding rights and options shatiéated as stock owned by such
Employee.

(d) An Eligible Employee may be granted Rights urttie Plan only if such Rights, together with atlyes Rights granted under all Emplo!
Stock Purchase Plans of the Company and any A##jaas specified by Section 423(b)(8) of the Cddeyot permit such Eligible
Employee's rights to purchase Shares of the Compaagy Affiliate to accrue at a rate which excewdsnty five thousand dollars ($25,000)
of the fair market value of such Shares (determatdtie time such Rights are granted) for eacndaleyear in which such Rights are
outstanding at any time.

(e) The Board may provide in an Offering that Enygles who are highly compensated Employees witl@nrteaning of Section 423(b)(4)(
of the Code shall not be eligible to participate.



7. RIGHTS; PURCHASE PRICE.

(a) On each Offering Date, each Eligible Employmesuant to an Offering made under the Plan, sleagiranted the Right to purchase up to
the number of Shares purchasable either:

(i) with a percentage designated by the Board roteding fifteen percent (15%) of such Employeamigs (as defined by the Board in
each Offering) during the period which begins om @ffering Date

(or such later date as the Board determines farticplar Offering) and ends on the date statetiénOffering, which date shall be no later
than the end of the Offering; or

(i) with a maximum dollar amount designated by Bward that, as the Board determines for a pagidDFfering, (1) shall be withheld, in
whole or in part, from such Employee's Earningsd@ftned by the Board in each Offering) during pleeiod which begins on the Offering
Date (or such later date as the Board determines particular Offering) and ends on the date dtatéhe Offering, which date shall be no
later than the end of the Offering and/or (2) shallcontributed, in whole or in part, by such Engpl® during such period.

(b) The Board shall establish one or more PurcBeses during an Offering on which Rights grantederrthe Plan shall be exercised and
purchases of Shares carried out in accordanceswith Offering.

(c) In connection with each Offering made underRban, the Board may specify a maximum amount eff&hthat may be purchased by any
Participant as well as a maximum aggregate amdushares that may be purchased by all Participauntsuant to such Offering. In addition,
in connection with each Offering that contains miti@n one Purchase Date, the Board may specifyxammen aggregate amount of Shares
which may be purchased by all Participants on amgrgPurchase Date under the Offering. If the ag@pes purchase of Shares upon exercise
of Rights granted under the Offering would exceey such maximum aggregate amount, the Board stekera pro rata allocation of the
Shares available in as nearly a uniform mannehak lse practicable and as it shall deem to betabjig.

(d) The purchase price of Shares acquired purdodRights granted under the Plan shall be nottless the lesser of:
(i) an amount equal to eighty-five percent (85%jhaf fair market value of the Shares on the Oftgbate; or

(i) an amount equal to eighty-five percent (85%jte fair market value of the Shares on the Pigeli2ate.



8. PARTICIPATION; WITHDRAWAL; TERMINATION.

(a) An Eligible Employee may become a Participarthe Plan pursuant to an Offering by deliverinupéticipation agreement to the
Company within the time specified in the Offeriiigsuch form as the Company provides. Each suakeagent shall authorize payroll
deductions of up to the maximum percentage spedifjiethe Board of such Employee's Earnings dutiegQffering (as defined in each
Offering). The payroll deductions made for eachiPigant shall be credited to a bookkeeping accdomsuch Participant under the Plan and
either may be deposited with the general fundeé®i@ompany or may be deposited in a separate acicotlne name of, and for the benefit
such Participant with a financial institution desaged by the Company. To the extent provided ifGffering, a Participant may reduce
(including to zero) or increase such payroll deiunst. To the extent provided in the Offering, atlgrant may begin such payroll deductions
after the beginning of the Offering. A Participamay make additional payments into his or her actonly if specifically provided for in the
Offering and only if the Participant has not alrgldd the maximum permitted amount withheld duthmg Offering.

(b) At any time during an Offering, a Participarayrterminate his or her payroll deductions underRkan and withdraw from the Offering
delivering to the Company a notice of withdrawasurch form as the Company provides. Such withdramest be elected at any time prior to
the end of the Offering except as provided by tbard in the Offering. Upon such withdrawal from tbffering by a Participant, the
Company shall distribute to such Participant alisfor her accumulated payroll deductions (reddodtie extent, if any, such deductions
have been used to acquire Shares for the Parti¥ipader the Offering, without interest unless ottise specified in the Offering, and such
Participant's interest in that Offering shall béoanatically terminated. A Participant's withdraviram an Offering will have no effect upon
such Participant's eligibility to participate inyasther Offerings under the Plan but such Partidipéll be required to deliver a new
participation agreement in order to participatsubsequent Offerings under the Plan.

(c) Rights granted pursuant to any Offering underRlan shall terminate immediately upon cessati@ny participating Employee's
employment with the Company or a designated Atélifor any reason

(subject to any post-employment participation pgrequired by law) or other lack of eligibility. € Company shall distribute to such
terminated Employee all of his or her accumulategrgll deductions (reduced to the extent, if amghsdeductions have been used to acquire
Shares for the terminated Employee) under the @ffewithout interest unless otherwise specifiethia Offering. If the accumulated payroll
deductions have been deposited with the Compaeyergl funds, then the distribution shall be madmfthe general funds of the Company,
without interest. If the accumulated payroll dedrts have been deposited in a separate accounawiitiancial institution as provided in
subparagraph 8(a), then the distribution shall Bderfrom the separate account, without interegtssnbtherwise specified in the Offering.

(d) Rights granted under the Plan shall not besfeaable by a Participant otherwise than by wiltra laws of descent and distribution, or by
a beneficiary designation as provided in paragtphnd, otherwise during his or her lifetime, shallexercisable only by the person to wi
such Rights are granted.



9. EXERCISE.

(a) On each Purchase Date specified therefor inellegant Offering, each Participant's accumulaigroll deductions and other additional
payments specifically provided for in the Offerifwgithout any increase for interest) will be appltedhe purchase of Shares up to the
maximum amount of Shares permitted pursuant teetimes of the Plan and the applicable Offeringhatfdurchase price specified in the
Offering. No fractional Shares shall be issued uhenexercise of Rights granted under the Planssrdpecifically provided for in the
Offering.

(b) Unless otherwise specifically provided in thiéefing, the amount, if any, of accumulated paydatuctions remaining in any Participal
account after the purchase of Shares that is eéqulaé amount required to purchase one or moreevBbbres on the final Purchase Date of
the Offering shall be distributed in full to therf@ipant at the end of the Offering, without irgst. If the accumulated payroll deductions t
been deposited with the Company's general funds, tthe distribution shall be made from the gerferads of the Company, without interest.
If the accumulated payroll deductions have beemsiégd in a separate account with a financial atstin as provided in subparagraph

8(a), then the distribution shall be made fromgbparate account, without interest unless othersyiseified in the Offering.

(c) No Rights granted under the Plan may be exaddis any extent unless the Shares to be issuedaymh exercise under the Plan
(including Rights granted thereunder) are coveredrbeffective registration statement pursuanh&Securities Act and the Plan is in
material compliance with all applicable state, fgneand other securities and other laws applicabtae Plan. If on a Purchase Date in any
Offering hereunder the Plan is not so registerdd such compliance, no Rights granted under tha Bt any Offering shall be exercised on
such Purchase Date, and the Purchase Date shidldyeed until the Plan is subject to such an affeagigistration statement and such
compliance, except that the Purchase Date shabendelayed more than twelve (12) months and thhehRse Date shall in no event be more
than twenty-seven (27) months from the OfferingeD#t on the Purchase Date of any Offering hereunas delayed to the maximum extent
permissible, the Plan is not registered and in swchpliance, no Rights granted under the Plan piGifering shall be exercised and all
payroll deductions accumulated during the Offelirgluced to the extent, if any, such deduction® ieen used to acquire Shares) shall be
distributed to the Participants, without interestess otherwise specified in the Offering. If tlie@mulated payroll deductions have been
deposited with the Company's general funds, themlistribution shall be made from the general fusfdhe Company, without interest. If t
accumulated payroll deductions have been depositageparate account with a financial institusrprovided in subparagraph

8(a), then the distribution shall be made fromgbparate account, without interest unless othersyiseified in the Offering.



10. COVENANTS OF THE COMPANY.

(a) During the terms of the Rights granted underRtan, the Company shall ensure that the amoubhafes required to satisfy such Rights
are available.

(b) The Company shall seek to obtain from eachriddstate, foreign or other regulatory commissioagency having jurisdiction over the
Plan such authority as may be required to issuesathi@hares upon exercise of the Rights granteémnthe Plan. If, after reasonable efforts,
the Company is unable to obtain from any such mgty commission or agency the authority which salifor the Company deems
necessary for the lawful issuance and sale of Sharder the Plan, the Company shall be relieved fioy liability for failure to issue and s
Shares upon exercise of such Rights unless anidsunti authority is obtained.

11. USE OF PROCEEDS FROM SHARES.
Proceeds from the sale of Shares pursuant to Rigatgded under the Plan shall constitute generaldwf the Company.
12. RIGHTS AS A SHAREHOLDER.

A Participant shall not be deemed to be the hadleor to have any of the rights of a holder wiélspect to, Shares subject to Rights granted
under the Plan unless and until the Participamtaye€s acquired upon exercise of Rights under thie &le recorded in the books of the
Company.

13. ADJUSTMENTS UPON CHANGES IN SECURITIES.

() If any change is made in the Shares subjetiet®lan, or subject to any Right, without the igtcef consideration by the Company
(through merger, consolidation, reorganizationapétlization, reincorporation, stock dividend,idend in property other than cash, stock
split, liquidating dividend, combination of sharegchange of shares, change in corporate strustwther transaction not involving the
receipt of consideration by the Company), the Rldihbe appropriately adjusted in the class(es) ar@kimum number of Shares subject to
the Plan pursuant to subparagraph 4(a), and tistamudling Rights will be appropriately adjustedhia tlass(es), number of Shares and
purchase limits of such outstanding Rights. TherBa&all make such adjustments, and its deternoinathall be final, binding and
conclusive. (The conversion of any convertible siéies of the Company shall not be treated asresstetion that does not involve the receipt
of consideration by the Company.)

(b) In the event of: (i) a dissolution, liquidaticor sale of all or substantially all of the ass#tthe Company; (ii) a merger or consolidation in
which the Company is not the surviving corporation(iii) a reverse merger in which the Companthss surviving corporation but the Sha
outstanding immediately preceding the merger anvexded by virtue of the merger into other propewniiether in the form of securities, cash
or otherwise, then: (1) any surviving or acquiragagporation shall assume Rights outstanding urdePtan or shall substitute similar rights
(including a right to acquire the same considerggiaid to Shareholders in the transaction desciibéus subparagraph 13(b)) for those
outstanding under the Plan, or (2) in the eventsanyiving or acquiring corporation refuses to asswsuch Rights or to substitute similar
rights for those outstanding under the Plan, thsrdetermined by the Board in its sole discretismhsRights may continue in fullforce and
effect or the Participants' accumulated payroliubidns (exclusive of any accumulated interest Wihiignnot beapplied toward the purchase
of Shares under the terms of the Offering) maydesluo purchase Shares immediately prior to ts#retion described above under the
ongoing Offering and the Participants' Rights urttierongoing Offering thereafter terminated.



14. AMENDMENT OF THE PLAN.

(a) The Board at any time, and from time to timeyramend the Plan. However, except as providediagoaph 13 relating to adjustments
upon changes in securities and except as to mimendments to benefit the administration of the Riamtake account of a change in
legislation or to obtain or maintain favorable taxchange control or regulatory treatment for gudints or the Company or any Affiliate, no
amendment shall be effective unless approved bghbesholders of the Company to the extent shadehapproval is necessary for the Plan
to satisfy the requirements of Section 423 of thde& Rule 16b-3 under the Exchange Act and any &psdother securities exchange listing
requirements. Currently under the Code, sharehalgroval within twelve (12) months before or aftes adoption of the amendment is
required where the amendment will:

(i) Increase the amount of Shares reserved fortRighder the Plan;

(il Modify the provisions as to eligibility for pacipation in the Plan to the extent such modifiwa requires shareholder approval in ordei
the Plan to obtain employee stock purchase platntrent under Section 423 of the Code or to comjitlly thie requirements of Rule 16b-3; or

(i) Modify the Plan in any other way if such mdidation requires shareholder approval in ordertfigr Plan to obtain employee stock
purchase plan treatment under Section 423 of thie ©oto comply with the requirements of Rule 16b-3

(b) It is expressly contemplated that the Board mm@gnd the Plan in any respect the Board deemsseayeor advisable to provide
Employees with the maximum benefits provided doegrovided under the provisions of the Code ardélyulations promulgated
thereunder relating to Employee Stock PurchasesRiad/or to bring the Plan and/or Rights grantetkuit into compliance therewith.

(c) Rights and obligations under any Rights grafieftre amendment of the Plan shall not be impdiyedny amendment ofthe Plan, except
with the consent of the person to whom such Riglgise granted, or except as necessary to complyamigHaws or governmental regulatio
or except as necessary to ensure that the PlaardRights granted under the Plan comply with tlipinements of Section 423 of the Code.

15. DESIGNATION OF BENEFICIARY.

(a) A Participant may file a written designationeobeneficiary who is to receive any Shares argish, if any, from the Participant's account
under the Plan in the event of such Participartgghdsubsequent to the end of an Offering but poidelivery to the Participant of such She
and cash. In addition, a Participant may file atemi designation of a beneficiary who is to receiag cash from the Participant's account
under the Plan in the event of such Participaetzghdduring an Offering.

(b) The Participant may change such designatidren€ficiary at any time by written notice. In theeet of the death of a Participant and in
the absence of a beneficiary validly designatectutite Plan who is living at the time of such Riptint's death, the Company shall deliver
such Shares and/or cash to the executor or admaituisbf the estate of the Participant, or if notsaxecutor or administrator has been
appointed may deliver such Shares and/or castetepbuse or to any one or more dependents onvesadf the Participant, or if no spouse,
dependent or relative is known to the Company, tbesuch other person as the Company may designate.

16. TERMINATION OR SUSPENSION OF THE PLAN.

(a) The Board in its discretion may suspend or iese the Plan at any time. Unless sooner termihdite Plan shall terminate at the time
all of the Shares subject to the Plan's reservimcasased and/or adjusted from time to time, Haen issued under the terms of the Plan. No
Rights may be granted under the Plan while the Rlanspended or after it is terminated.

(b) Rights and obligations under any Rights gramtbde the Plan is in effect shall not be impaitsdsuspension or termination of the Plan,
except as expressly provided in the Plan or withabnsent of the person to whom such Rights wenated, or except as necessary to comply
with any laws or governmental regulation, or ex@phecessary to ensure that the Plan and/or Rygintéed under the Plan comply with the
requirements of Section 423 of the Code.

17. EFFECTIVE DATE OF PLAN.

The Plan shall become effective as determined éyBttard, but no Rights granted under the Plan beadixercised unless and until the Plan
has been approved by the shareholders of the Compitirin twelve (12) months before or after theadtite Plan is adopted by the Board,
which date may be prior to the effective date sethle Board.



EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by referémdtleis Registration Statement on Form S-8 ofreport dated October 24, 2003 relating
to the consolidated financial statements and firgustatement schedule, which appear in the F5 biddsy Inc. Annual Report on Form 10-K
for the year ended September 30, 2003.

/sl PricewaterhouseCoopers LLP
Seattle, Washington
June 4, 2004



