MEETING DETAILS

ITEMS OF BUSINESS

Notice of Fiscal Year
2022 Annual
Shareholders Meeting

Time and Date
March 9, 2023 at 11:00 a.m. Pacific Time

Virtual Meeting Location
This year is a virtual meeting at www.virtualshareholdermeeting.com/FFIV2023

Record Date

January 4, 2023. Only shareholders of record at the close of business on the record date
are entitled to notice of and to vote at the Annual Meeting.

To elect 11 directors nominated by the Board of Directors of the Company to hold office until the
Annual Meeting of Shareholders for fiscal year 2023;

To approve the F5, Inc. Incentive Plan as amended and restated to increase the number of shares of
common stock issuable by an additional 4,500,000 shares;

To approve the F5, Inc. Employee Stock Purchase Plan as amended and restated to increase the
number of shares of common stock issuable by an additional 2,000,000 shares;

To ratify the selection of PricewaterhouseCoopers LLP as the Company’s independent registered
public accounting firm for fiscal year 2023;

To approve, on an advisory basis, the compensation of our named executive officers;

To approve, on an advisory basis, the frequency of the advisory vote on compensation of our named
executive officers; and

To transact such other business as may properly come before the meeting and any adjournments or
postponements thereof.

By Order of the Board of Directors,

O £ G——

SCOT F. ROGERS
Secretary

Seattle, Washington
January 25, 2023
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Your Vote Is Important!

Whether or not you attend the Annual Meeting, it is important that your shares be
represented and voted at the meeting. Therefore, please promptly vote and submit your
proxy by phone, over the Internet, or by signing, dating, and returning the accompanying
proxy card in the enclosed, prepaid, return envelope or otherwise completing the
appropriate voting instruction form. If you decide to attend the Annual Meeting and wish
to vote virtually at the meeting, please see “Questions and Answers About the Annual
Meeting and These Proxy Materials’’ below.
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Important Notice Regarding the Availability of Proxy Materials for
the Company’s Annual Meeting of Shareholders on March 9, 2023.

The F5, Inc. Proxy Statement and 2022 Annual Report to Shareholders are available online at
www.proxyvote.com and on our website at www.f5.com under the “Company — Investor
Relations — Financials” section.

Please do not return the enclosed paper ballot if you are voting over the Internet or by
telephone.

@ Vote by Internet

www.proxyvote.com — 24 hours a day/7 days a week

Vote by Telephone
1-800-690-6903 via touch-tone — 24 hours a day/7 days a week

rQQ Vote Online During the Meeting
@ Ssee “Questions and Answers About the Annual Meeting and These Proxy Materials — How
do | vote? — Voting “Virtually” at the Annual Meeting below.

Use the Internet to transmit your voting instructions and for electronic delivery of information up
until 11:59 p.m. Eastern Time on March 8, 2023. Have your proxy card or notice in hand when you
access the website and follow the instructions to obtain your records and to create an electronic
voting instruction form.

Use any touch-tone telephone to transmit your voting instructions up until 11:59 p.m. Eastern Time
on March 8, 2023. Have your proxy card or notice in hand when you call and then follow the
instructions.

Your cooperation is appreciated since a majority of the shares of Common Stock entitled to vote
must be represented at the virtual Annual Meeting, either in person or by proxy, to constitute a
quorum for the conduct of business.

Please note that brokers may not vote your shares on the election of directors; on the proposal
to approve the Incentive Plan as amended and restated; on the proposal to approve the
Employee Stock Purchase Plan as amended and restated; on the advisory vote on executive
compensation; and on the frequency of the advisory vote on executive compensation; in the
absence of your specific instructions as to how to vote. Please vote your proxy or provide your
specific instructions to your broker so your vote can be counted.



Proxy Statement Fiscal
Year 2022 Annual
Meeting of Shareholders

F5, Inc. (“F5” or the “Company”) is furnishing this Proxy Statement and the enclosed proxy in
connection with the solicitation of proxies by the Board of Directors of the Company (the Board

of Directors or the Board) for use at the Annual Meeting of Shareholders to be held on

March 9, 2023, at 11:00 a.m., Pacific Time, in a virtual format through a live webcast at
www.virtualshareholdermeeting.com/FFIV2023, and at any adjournments or postponements
thereof (the Annual Meeting). As used herein, “we,” “us,” “our,” “F5” or the “Company” refers to
F5, Inc., a Washington corporation. Proxy materials are being made available and mailed to
shareholders on or about January 25, 2023. The Company’s principal executive offices are located
at 801 Fifth Avenue, Seattle, Washington 98104. The Company’s telephone number at that location
is 206-272-5555.
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Proxy Summary

This summary highlights information contained elsewhere in this Proxy Statement. This summary
does not contain all of the information that you should consider, and you should read the entire
Proxy Statement carefully before voting.

ANNUAL MEETING OF @ Time and Date
SHAREHOLDERS March 9, 2023 at 11:00 a.m. Pacific Time

Virtual Meeting Location
This year is a virtual meeting at www.virtualshareholdermeeting.com/FFIV2023

=5 Record Date
January 4, 2023

M Mailing Date
Approximately January 25, 2023

fQQ Voting

@  Shareholders as of the record date are entitled to vote. Each share of Company common
stock is entitled to one vote for each director nominee and one vote for each of the
proposals.

MEETING AGENDA e Election of the 11 directors listed in this Proxy Statement and on the proxy card

e To approve the F5, Inc. Incentive Plan as amended and restated to increase the number of
shares of common stock issuable by an additional 4,500,000 shares

e To approve the F5, Inc. Employee Stock Purchase Plan as amended and restated to increase
the number of shares of common stock issuable by an additional 2,000,000 shares

e Ratification of PricewaterhouseCoopers LLP (PWC) as our independent registered public
accounting firm for fiscal year 2023

e Advisory vote on compensation of our named executive officers

e Advisory vote on the frequency of the advisory vote on compensation of our named executive
officers

e Transact other business that may properly come before the meeting, or any adjournment or
postponement

Fiscal Year 2022 Proxy Statement
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VOTING MATTERS
AND VOTE
RECOMMENDATION

BOARD & GOVERNANCE
HIGHLIGHTS

Proposal
To elect 11 directors nominated by the Board to hold
:l_ office until the Annual Meeting of Shareholders for fiscal
year 2023
To approve the F5, Inc. Incentive Plan as amended and
2 restated to increase the number of shares of common

stock issuable by an additional 4,500,000

To approve the F5, Inc. Employee Stock Purchase Plan
8 as amended and restated to increase the number of
shares of common stock issuable by an additional

2,000,000 shares

To ratify the selection of PricewaterhouseCoopers LLP
L' as the Company’s independent registered public
accounting firm for fiscal year 2023

5 Advisory vote to approve the compensation of our

named executive officers

6 Advisory vote to approve the frequency of the advisory
vote on compensation of our named executive officers.

Independent Board Chair

Declassified Board — All
Directors Elected Annually

One-year Post-vesting Holding
Period for Executive Equity
Awards Beginning with Grants
Awarded in Fiscal Year 2022

Independent Directors Meet
Without Management Present

10 of 11 Board Nominees are
Independent

Share Ownership Guidelines
for Executives & Directors

Majority Voting
for All Directors

Prohibition on Hedging,
Pledging and Short Sale of
Company Stock

Board Vote
Recommendation

Proxy Summary

Page References
for More Detail

FOR

(each pp. 66
nominee)

FOR pp. 67
FOR pp. 76
FOR pp. 80
FOR pp. 81
FOR ONE YEAR pp. 84

7 of 11 Board Nominees
Identify as Diverse

Clawback Policy for Named
Executive Officers

Third-party Led Board
Self-Assessment Process

Fiscal Year 2022 Proxy Statement



@ Proxy Summary

FISCAL YEAR 2022 Annual Cash flow
PERFORMANCE revenue from operations
HIGHLIGHTS $ 2 7 $ z Z
| ] 8
BILLION MILLION

1 4% over fiscal year 2021

GAAP net Cash returned to shareholders
income through share repurchases
MILLION MILLION
AWARDS AND Forbes The Culture 50 Puget Sound Business Journal ~ Eight company employees
COMPANY Champions: F5 CEO Francois Power 100: F5 CEO Francois were included in CRN’s 2022
RECOGNITION Locoh-Donou Locoh-Donou Women of the Channel
Certified via Great Place to F5 named in the Top 10 in the 2022 Bestie Award, Benevity
Work: F5 U.S. and India Computer Services sector for Corporate Goodness
America’s Most JUST Awards: F5

Companies, by JUST Capital

Fiscal Year 2022 Proxy Statement 3
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COMPENSATION
POLICIES AND
PRACTICES LINKED
TO SHAREHOLDER
VALUE CREATION AND
RISK MITIGATION

Pay for
performance

Threshold
performance
metrics

No excise tax
gross-ups

Benefit plans

Stock ownership
guidelines

Clawback policy

No hedging or
pledging of stock

No re-pricing
of options

Double-trigger
change of control
agreements

Post-vesting
holding
requirement

Annual
advisory
vote

Capped incentive
compensation

Proxy Summary

We emphasize pay for performance and align executive
compensation with the Company’s business objectives and
performance, and the creation of long-term shareholder value.

Incentive-based compensation is at risk and payable only if certain
threshold performance metrics are achieved.

The Company does not provide “golden parachute” excise tax
gross-ups upon a change in control of the Company.

The Company offers its executive officers only modest perquisites
that are supported by a business interest and are consistent with
broad-based benefit plans available to other employees.

Directors and Company executives are subject to stock ownership
requirements that encourage alignment with the interests of
shareholders.

Incentive compensation for each of the named executive officers
(NEOs) may be subject to recoupment in the event the Company
restates its reported financial results.

Executive officers are prohibited from entering into hedging or
pledging transactions or trading in puts, calls or other derivatives
of the Company’s Common Stock or otherwise engaging in short
sales of Common Stock of the Company.

Under the terms of the equity plan, the re-pricing of underwater
options is prohibited absent shareholder approval.

The Company’s change of control agreements with its executives
contain a “double trigger” feature.

Beginning with awards granted in fiscal year 2022, Company
executives must retain for at least one year the net shares
received on the vesting of Restricted Stock Units, which aligns
executives’ long-term incentives with the interests of
shareholders.

Annual advisory vote on executive compensation provides
shareholders with a direct opportunity to express their opinion
regarding the Company’s executive pay practices.

Executive incentive compensation is capped avoiding excessive
risk-tasking and limiting to a reasonable level the amount of total
performance-based compensation paid.

Fiscal Year 2022 Proxy Statement
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DIRECTOR NOMINEES

Name Age
Marianne N. 54
Budnik

Elizabeth L. 61
Buse

Michael L. 59
Dreyer

Alan J. 75
Higginson

Peter S. Klein 60
Francois 51
Locoh-Donou
Nikhil Mehta 45
Michael F. 51
Montoya

Marie E. Myers 54
James M. 56
Phillips

Sripada 50

Shivananda

Fiscal Year 2022 Proxy Statement

Proxy Summary

The following table provides summary information about each director nominee. Each director
named below is a continuing director and all directors are elected annually by a majority of votes

cast.

Director
Since

October 2022

September 2020

October 2012

May 1996

March 2015

April 2017

January 2019

June 2021

January 2019

January 2022

April 2020

® = Chair

Committees

Other
Public
Boards

X

Audit &
Risk
Oversight

Talent and
Compensation

Nominating

Diverse!" and ESG

v

Occupation Independent

Director, Cerence, Inc., v
and Chief Marketing
Officer, Talon Cyber

Security

Director, U.S. Bancorp;
Retired Chief Executive
Officer, Monitise, Plc.

Director, Coherent Corp.
(formerly lI-VI Inc.);
Retired Chief Operations
Officer, Silicon Valley
Bank

Chairman of the Board,
F5; Former Chairman,
Hubspan, Inc.

Director, Denali oA
Therapeutics; Director,

Sarcos Technology and

Robotics Corp; Director,

Accolade; Retired Chief

Financial Officer,

Microsoft

President and Chief
Executive Officer, F5;
Director, Capital One

Chief Executive Officer,
Gainsight, Inc., Director,
Lead Edge Growth
Opportunities, Ltd.

Chief Information
Security Officer, Equinix
Chief Financial Officer, HA
HP, Inc.; Director, KLA

Corp.

Strategic Director,
Madrona Venture Group

Executive Vice President
and Chief Technology
Officer, PayPal Holdings,
Inc.

B = Member A = Financial Expert

1. Directors included in the diverse designation represent individuals whose race, ethnicity, gender, or LGBTQ+
self-identification contribute to Board heterogeneity and expand the Board’s understanding of the needs
and viewpoints of our customers, partners, employees, investors, and other stakeholders, and meet the
definition of “diverse director” under the Nasdaq Listing Rules.
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BOARD SKILLS AND
DIVERSITY
MATRIX

2> Q0@ m

I b lb
N
= =
o (@)
[ -

Financial Experience

Global Business

Senior Leadership

Strategy & Risk Management
Human Capital Management
Security/Cybersecurity
Software

Capital Markets

MEA Integration

Operational

ESG

Proxy Summary

(]

(]

Three of our 11 Director nominees are women, four of our 11 Director nominees are ethnically
diverse with one identifying as Black, two identifying as Asian and one identifying as
Hispanic/Latino(a). No Directors identify as LGBTQ+. One director identifies as a military veteran.

Fiscal Year 2022 Proxy Statement
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Total number of directors: | |

= 3
[ c g ©
z i a g < S i s g £ g
g < _i .20 = - ] w = : S
c k9] K] T I -g = o) wi = ©
g 8 £ 2% &8 z £ 2 3 3
& s S 5 2 S £ S & £ 2
Qualifications and Expertise = o s = a i = S s s &
Financial Experience¥) v v v v v v v v v v
@ Global Business v v v v v v v v v v v
% Senior Leadership v v v v v v v v v v v
@7 Strategy & Risk Management v v v v v v v v v v
9'?\9 Human Capital Management v v v v
Security / Cybersecurity v v v v v v
t
CQ}:* Software v v v v v v v v v
&l
@ Capital Markets v v v v
—7~  M&A Integration v v v v v v v
o Operational v v v v v
<
EI’A ESG v v v v v v
Demographics
Gender Identity w w M M M M M M w M M
Asian v v
Black v
Hispanic / Latino(a) v
White v v v v v v v

(1) Represents Director nominees with financial fluency. The Board of Directors has determined that Mr. Klein
and Ms. Myers are “audit committee financial experts” as defined in ltem 407 of Regulation S-K.

Fiscal Year 2022 Proxy Statement 7



WHY AM | RECEIVING
THESE MATERIALS?

HOW DOES THE BOARD
OF DIRECTORS
RECOMMEND THAT |
VOTE?

WILL THERE BE ANY
OTHER ITEMS OF
BUSINESS ON THE
AGENDA?

WHO IS ENTITLED TO
VOTE AT THE ANNUAL
MEETING?

Questions and Answers
About the Annual Meeting
and These Proxy
Materials

You are receiving these materials because you are a shareholder of the Company as of the close of
business on January 4, 2023 (the “Record Date”) and are entitled to receive notice of the Annual
Meeting and to vote on matters that will be presented at the meeting. This Proxy Statement
contains important information regarding our Annual Meeting, the proposals on which you are
being asked to vote, information you may find useful in determining how to vote, and information
about voting procedures.

The Board of Directors recommends that you vote:

® FOR the election of Marianne N. Budnik, Elizabeth L. Buse, Michael L. Dreyer, Alan J. Higginson, Peter S.
Klein, Francois Locoh-Donou, Nikhil Mehta, Michael F. Montoya, Marie E. Myers, James M. Phillips and
Sripada Shivananda as directors to hold office until the Annual Meeting of Shareholders for fiscal year 2023;

e FOR the approval of the F5, Inc. Incentive Plan as amended and restated to increase the number of shares
of common stock issuable by an additional 4,500,000 shares;

e FOR the approval of the F5, Inc. Employee Stock Purchase Plan as amended and restated to increase the
number of shares of common stock issuable by an additional 2,000,000 shares;

e FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s independent
registered public accounting firm for fiscal year 2023;

e FOR the approval, on an advisory basis, of the compensation of our named executive officers; and

e FOR one year, the approval, on an advisory basis, of the frequency of the advisory vote on compensation of
our named executive officers.

The Company is not aware, as of the date of this Proxy Statement, of any matters to be voted upon
at the Annual Meeting other than those stated in this Proxy Statement and the accompanying
Notice of Annual Meeting of Shareholders. If any other items of business or other matters are
properly brought before the Annual Meeting, your proxy gives discretionary authority to the
persons named on the proxy card with respect to those items of business or other matters. The
persons named on the proxy card intend to vote the proxy in accordance with their best judgment.

Only holders of our common stock, no par value (the “Common Stock”), at the close of business on
the Record Date may vote at the Annual Meeting. We refer to the holders of Common Stock as
“shareholders” throughout this Proxy Statement. Each shareholder is entitled to one vote for each
share of Common Stock held as of the Record Date.

Fiscal Year 2022 Proxy Statement
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WHAT CONSTITUTES A
QUORUM, AND WHY IS A
QUORUM REQUIRED?

WHAT IS THE DIFFERENCE
BETWEEN HOLDING
SHARES AS A
SHAREHOLDER OF
RECORD AND AS A
BENEFICIAL OWNER?

HOW DO | VOTE?

Fiscal Year 2022 Proxy Statement

Questions and Answers About the Annual Meeting and These Proxy
Materials

We need a quorum of shares of Common Stock eligible to vote to conduct business at our Annual
Meeting. A quorum exists when at least a majority of the outstanding shares entitled to vote at the
close of business on the Record Date are represented at the virtual Annual Meeting either in
person or by proxy. As of the close of business on the Record Date, we had 60,117,626 shares of
Common Stock outstanding and entitled to vote at the virtual Annual Meeting, meaning that
30,058,814 shares of Common Stock must be represented in person or by proxy to have a quorum.
Abstentions and broker non-votes (as described below) will also count towards the quorum
requirement. Your shares will be counted toward the number needed for a quorum if you: (i) submit
a valid proxy card or voting instruction form, (ii) give proper instructions over the telephone or on
the Internet, or (i) in the case of a shareholder of record, virtually attend the Annual Meeting.

Shareholder of Record. You are a shareholder of record if at the close of business on the Record
Date your shares were registered directly in your name with American Stock Transfer,
our transfer agent.

Beneficial Owner. You are a beneficial owner if at the close of business on the Record Date your
shares were held by a brokerage firm or other nominee and not in your name. Being a beneficial
owner means that, like many of our shareholders, your shares are held in “street name.” As the
beneficial owner, you have the right to direct your broker or nominee how to vote your shares by
following the voting instructions your broker or nominee provides. If you wish to vote the shares
you own beneficially at the virtual meeting, you should follow the voting instructions or other
information you received from your broker or other nominee and the instructions on the website at
www.virtualshareholdermeeting.com/FFIV2023. If you do not provide your broker or nominee with
instructions on how to vote your shares or a legal proxy, your broker or nominee will be able to
vote your shares with respect to some, but not all, of the proposals. Please see “What will happen
if I do not vote my shares?” and “What if | do submit my proxy but do not specify how my shares
are to be voted?” for additional information.

Shareholders of Record. If you are a shareholder of record, there are several ways for you to vote
your shares:

e \oting by Mail. You may submit your vote by completing, signing and dating each proxy card
received and returning it in the prepaid envelope. Sign your name exactly as it appears on the
proxy card. Proxy cards submitted by mail must be received no later than March 8, 2023 to be
voted at the Annual Meeting. If you vote by telephone or on the Internet, please do not return
your proxy card unless you wish to change your vote.

e \oting by Telephone. You may vote by telephone by using the toll-free nhumber listed on your
proxy card.

e \oting on the Internet. You may vote on the Internet by using the voting portal found at
www.proxyvote.com. As with telephone voting, you can confirm that your instructions have been
properly recorded. Voting via the Internet is a valid proxy voting method under the laws of
the State of Washington (our state of incorporation).

e \oting “Virtually” at the Annual Meeting. You may vote your shares at the Annual Meeting by
following the instructions on the website at www.virtualshareholdermeeting.com/FFIV2023. Even
if you plan to attend the Annual Meeting, we recommend that you also submit your proxy card or
voting instructions or vote by telephone or via the Internet by the applicable deadline so that
your vote will be counted if you do not vote at the virtual Annual Meeting.

Beneficial Owners. You may vote by the method explained on the voting instructions or other
information you receive from the broker or nominee.
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CAN | REVOKE OR
CHANGE MY VOTE AFTER |
SUBMIT MY PROXY?

WHAT WILL HAPPEN IF |
DO NOT VOTE MY
SHARES?

WHAT IF | DO SUBMIT MY
PROXY BUT DO NOT
SPECIFY HOW MY SHARES
ARE TO BE VOTED?

Questions and Answers About the Annual Meeting and These Proxy
Materials

Yes. You may revoke or change your vote after submitting your proxy by one of the following
procedures:

e Delivering a proxy revocation or another proxy bearing a later date to the Secretary of the
Company at 801 Fifth Avenue, Seattle, Washington 98104 up until 11:59 p.m. Eastern Time the
day before the Annual Meeting;

e [f you have voted by Internet or telephone and still have your control number, you may change
your vote via Internet or telephone up until 11:59 p.m. Eastern Time the day before the Annual
Meeting;

e Attending the Annual Meeting and voting virtually. If you are a beneficial owner, you should
follow the voting instructions or other information you received from your broker or other
nominee and the instructions on the website at www.virtualshareholdermeeting.com/FFIV2023.

Please note that attendance alone at the Annual Meeting will not revoke a proxy; you must
actually vote at the virtual Annual Meeting.

Shareholders of Record. If you are the shareholder of record of your shares and you do not vote
by mail, by telephone, via the Internet or virtually at the Annual Meeting, your shares will
not be voted at the Annual Meeting.

Beneficial Owners. If you are the beneficial owner of your shares, your broker or nominee may
vote your shares only on those proposals on which it has discretion to vote. Under applicable stock
exchange rules, your broker or nominee does not have discretion to vote your shares on non-
routine matters, which include Proposals 1, 2, 3, 5, and 6. However, your broker or nominee does
have discretion to vote your shares on routine matters such as Proposal 4.

If you are a shareholder of record and you submit a proxy, but you do not provide voting
instructions, your shares will be voted:

e FOR the election of Marianne N. Budnik, Elizabeth L. Buse, Michael L. Dreyer, Alan J. Higginson, Peter S.
Klein, Francois Locoh-Donou, Nikhil Mehta, Michael F. Montoya, Marie E. Myers, James M. Phillips and
Sripada Shivananda as directors to hold office until the Annual Meeting of Shareholders for fiscal year 2023;

e FOR the approval of the F5, Inc. Incentive Plan as amended and restated to increase the number of shares
of common stock issuable by an additional 4,500,000 shares;

e FOR the approval of the F5, Inc. Employee Stock Purchase Plan as amended and restated to increase the
number of shares of common stock issuable by an additional 2,000,000 shares;

e FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s independent
registered public accounting firm for fiscal year 2023;

e FOR the approval, on an advisory basis, of the compensation of our named executive officers; and

e FOR one year, the approval, on an advisory basis, of the frequency of the advisory vote on compensation of
our named executive officers.
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Questions and Answers About the Annual Meeting and These Proxy
Materials

WHAT IS THE EFFECT OF Brokers or other nominees who hold shares of Common Stock for a beneficial owner have the

AN ABSTENTION OR A discretion to vote on routine proposals when they have not received voting instructions from the

“BROKER NON-VOTE"? beneficial owner at least ten days prior to the Annual Meeting. A “broker non-vote” occurs when a
broker or other nominee does not receive voting instructions from the beneficial owner and does
not have the discretion to direct the voting of the shares. If you abstain from voting on a proposal,
or if a broker or nominee indicates it does not have discretionary authority to vote on a proposal,
the shares will be counted for the purpose of determining if a quorum is present but will not be
included in the vote totals with respect to the proposal. Furthermore, any abstention or broker
non-vote will have no effect on the proposals to be considered at the Annual Meeting since these
actions do not represent votes cast by shareholders.

Broker Discretionary
WHAT IS THE VOTE Proposal Vote Required* Voting Allowed
REQUIRED FOR EACH
PROPOSAL? . . .
Election of 11 directors nominated by the Board to
:l_ hold office until the Annual Meeting of Majority of No
Shareholders for fiscal year 2023 and until his or Votes Cast
her successor is elected and qualified
Approval of the F5, Inc. Incentive Plan as
2 amended and restated to increase the number of Majority of No
shares of common stock issuable by an additional Votes Cast
4,500,000 shares
Approval of the F5, Inc. Employee Stock
8 Purchase Plan as amended and restated to Majority of No
increase the number of shares of common stock Votes Cast
issuable by an additional 2,000,000 shares
Ratification of the selection of
L| PricewaterhouseCoopers LLP as the Company’s Majority of Yes
independent registered public accounting firm for Votes Cast
fiscal year 2023
5 Advisory vote to approve the compensation of Majority of
. No
our named executive officers Votes Cast
Advisory vote gn frequency of adwsory.vote on Plurality of
the compensation of our named executive No
) Votes Cast
officers
* Under Washington law and the Company’s Fourth Amended and Restated Articles of Incorporation (the

“Articles”) and Eighth Amended and Restated Bylaws (the “Bylaws”), if a quorum exists at the meeting, a
nominee for director in an uncontested election will be elected by the vote of the majority of votes cast. A
majority of votes cast means that the number of shares cast “FOR” a director’s election exceeds the
number of votes cast “AGAINST” that director. If a director nominee who is an incumbent does not
receive the requisite votes, that director’s term will end on the earliest of (i) the date on which the Board
appoints an individual to fill the office held by that director; (ii) 90 days after the date on which an
inspector determines the voting results as to that director; or (iii) the date of the director’s resignation.
With respect to Proposals 2, 3, 4, and 5, a majority of votes cast means that the number of votes cast
“FOR” the matter exceeds the number of votes cast “AGAINST” the respective matter.

With respect to Proposal 1, you may vote FOR the nominee, AGAINST the nominee, or you may
vote ABSTAIN as to the nominee. The nominee will be elected if he or she receives more FOR
votes than AGAINST votes. Proxies may not be voted for more than 11 directors and shareholders
may not cumulate votes in the election of directors.

Fiscal Year 2022 Proxy Statement 1



WHY ARE WE HOLDING A
VIRTUAL ANNUAL
MEETING?

HOW CAN | ATTEND AND
PARTICIPATE IN THE
ANNUAL MEETING?

CAN SHAREHOLDERS ASK
QUESTIONS AT THE
VIRTUAL ANNUAL
MEETING?

WHAT IF | HAVE
TECHNICAL DIFFICULTIES
OR TROUBLE ACCESSING
THE VIRTUAL MEETING
WEBSITE DURING THE
CHECK-IN TIME OR
DURING THE ANNUAL
MEETING?

WHAT HAPPENS IF THE
ANNUAL MEETING IS
ADJOURNED OR
POSTPONED?

Questions and Answers About the Annual Meeting and These Proxy
Materials

With respect to Proposals 2, 3, 4, and 5, you may vote FOR, AGAINST or ABSTAIN as to each
proposal.

With respect to Proposal 6, you may vote for the frequency by choosing the option of one year, two
years, or three years or abstain from voting when you vote in response to the proposal.

We believe that it is best to hold a virtual only Annual Meeting this year given the ongoing
concerns associated with the spread of COVID-19 and other respiratory viruses. In addition, a
virtual meeting provides broad and convenient access to and enables participation by our
shareholders in a cost-reducing and environmentally friendly way. The virtual Annual Meeting will
allow our shareholders to ask questions and to vote.

The Annual Meeting will be a completely virtual meeting of shareholders conducted exclusively via
live audio webcast. You will be able to attend the Annual Meeting by visiting
www.virtualshareholdermeeting.com/FFIV2023. To participate in the Annual Meeting, you will need
the 16-digit control number included on your Notice of Internet Availability, proxy card, or voting
instruction form. The Annual Meeting will begin promptly at 11:00 a.m. Pacific Time on March 9,
2023. We encourage you to access the virtual meeting website prior to the start time. Online
check-in will begin at 10:45 a.m. Pacific Time, and you should allow ample time to ensure your
ability to access the meeting.

We will hold our question-and-answer session with management immediately following the
conclusion of the business to be conducted at the Annual Meeting.

You may submit a question at any time during the meeting by visiting
www.virtualshareholdermeeting.com/ FFIV2023. The Chair of the meeting has broad authority to
conduct the Annual Meeting in an orderly manner, including establishing rules of conduct. A copy
of the rules of conduct will be available online at the Annual Meeting.

Yes. We have designed the format of the virtual Annual Meeting to ensure that our shareholders
are afforded the same rights and opportunities to participate as they would have at an in-person
meeting. After the voting results are announced at the Annual Meeting, we will hold a Q&A session
during which we intend to answer questions submitted during the meeting that are pertinent to the
Company, as time permits, and in accordance with our Rules of Conduct for Annual Meeting of the
Shareholders. During the Annual Meeting, you can view our Rules of Conduct and submit any
questions at virtualshareholdermeeting.com/FFIV2023.

Technicians will be available to assist you if you experience technical difficulties accessing the
virtual meeting website. If you encounter any difficulties accessing the virtual meeting during the
check-in or meeting time, please call the Basic Call Center Support numbers located on the login
page for assistance.

Your proxy will still be effective and will be voted at the rescheduled Annual Meeting. You will still
be able to change or revoke your proxy until it is voted.
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®

WHO IS MAKING THIS
PROXY SOLICITATION AND
PAYING FOR THE COSTS
OF THIS PROXY
SOLICITATION?

HOW CAN | FIND THE
RESULTS OF THE ANNUAL
MEETING?

Fiscal Year 2022 Proxy Statement

Questions and Answers About the Annual Meeting and These Proxy
Materials

The Board of Directors of the Company is soliciting the proxies accompanying this Proxy
Statement. The Company will pay all of the costs of this proxy solicitation. However, you will need
to obtain your own Internet access if you choose to access the proxy materials and/or vote over the
Internet. In addition to mail solicitation, officers, directors, and employees of the Company may
solicit proxies personally or by telephone, without receiving additional compensation. The
Company has retained Alliance Advisors to assist with the solicitation of proxies in connection with
the Annual Meeting. The Company will pay Alliance Advisors customary fees, which are expected
to be $8,000 plus expenses. The Company, if requested, will pay brokers, banks, and other
fiduciaries that hold shares of Common Stock for beneficial owners for their reasonable out-of-
pocket expenses of forwarding these materials to shareholders.

We intend to announce preliminary voting results at the Annual Meeting and publish final results on
a Form 8-K within four business days of the Annual Meeting. The Form 8-K will be available on our
website at www.f5.com under the “Company — Investor Relations — Financials — SEC Filings”
section.
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ENVIRONMENTAL, SOCIAL,
AND GOVERNANCE (ESG)
TOPICS

We make
F5 more agile.

We obsess over
customer needs.

Corporate Governance

The Company’s relationship with its shareholders is an important part of the Company’s success
and the Company believes it is important to engage with its shareholders and to obtain their
perspectives. The Company’s management team believes that this approach to engaging openly
with the Company’s shareholders on topics such as executive compensation, and Environmental,
Social and Governance (ESG) issues drives increased corporate accountability, improves decision
making, and ultimately creates long-term value. The Company is committed to:

Accountability
®-® Driving and supporting strong corporate governance and Board practices to ensure
oversight, accountability, and good decision making.

Transparency

Maintaining transparency on a range of financial, executive compensation, and governance
issues to build trust and foster two-way dialogue that supports the Company’s business
success.

Engagement
Proactively engaging with shareholders in conversations on a variety of topics to identify
emerging trends and issues to inform the Company’s thinking and approach.

At F5, we care deeply not just about what we do, but how we do it. Our guiding principle to “do the
right thing” applies to our employees, officers, Board of Directors, and our subsidiaries and
controlled affiliates across the globe and is set forth in F5’s Code of Business Conduct and Ethics -
available at www.f5.com under the “Company — Investor Relations — ESG — Governance
Documents” section.

Most importantly, our principle to “do the right thing” is expressed every day at F5 in what we call
BeF5 (culture behaviors) and LeadF5 (leadership principles).

We create clarity
and alignment.
We are owners.

At F5, we view leadership as
First and foremost, a mindset, not a job title.
we do the right thing.

We create a more diverse
and inclusive FS.

We boldly

We help each raise the bar.

ther thrive.
other thrive. We find and

shape brilliance.

This approach is reflected in our commitment to Environmental, Social, and Governance (ESG) —
extending from the environmental sustainability of our products and operations to the well-being of
our employees and our communities.

Since F5 formed the ESG team in fiscal year 2021, the Company has built a sound foundation for
the program by centralizing the collection, monitoring, and disclosure of material ESG data,
programs, and policies across the company.
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Oversight of the ESG program is provided by the Nominating and Environmental, Social, and
Governance (ESG) Committee of the Board, where ESG strategy, disclosures, and metrics are
reviewed each quarter.

F5 published the results of these foundational improvements with additional Sustainability
Accounting Standards Board (SASB)-aligned disclosures in its second-annual ESG Report available
at f5.com under the “Company — Investor Relations — ESG” section.

To chart a clear path toward climate action, F5 announced its commitment to reduce our absolute
scope 1and 2 emissions 50% by 2030 from a 2021 baseline year. Taking immediate action on our
target, F5 made its first-ever purchase of renewable energy certificates in fiscal year 2022.

By the close of fiscal year 2023, F5 expects to complete its Scope 3 emissions inventory across
our value chain in order to issue our complete science-based target for validation by the Science
Based Target Initiative (SBTi).

Employees

As of September 30, 2022, we had 7,089 employees — over 99% of whom were fulltime
employees. Our employees are in 46 countries, with 50% of employees in the United States. We
continue to provide flexible working opportunities so employees can choose whether to work in an
office, remotely, or a blend of the two.

We have experienced no work stoppages in fiscal year 2022 and none of our employees in the
United States are represented by a labor union. We believe that our employee relations are in
good standing, as evidenced by our bi-annual employee engagement survey results. As of June
2022, our employees reported high satisfaction on several key questions:

e 95% of employees favorably rate “F5 has demonstrated that employee well-being and health is
a priority during the coronavirus outbreak.”

e 91% of employees favorably rate “I am proud to work for F5.”

e 91% of employees favorably rate “At F5, employees are treated equally and fairly regardless of
their background.”

e 90% of employees favorably rate “F5 has a great culture.”

o B84% of employees favorably rate “l feel a sense of belonging at F5.”

Growth and development

Ongoing growth and development of our entire workforce is supported across multiple learning
organizations within F5’s HR, Engineering, Technology Services, Sales, and Legal teams.

Development is prioritized during our quarterly “Learning Days” when employees dedicate time to
explore new ideas and through our year-round, customized leadership coaching, mentorship, and
sponsorship programs accessible to employees at all levels of experience within the Company.

Our employees also have access to both internally developed and third-party learning resources to
improve their technical and professional knowledge, better understand our business and products,
strengthen management and leadership, as well as maintain our high standards of business
integrity and resilience through mandatory and robust cybersecurity and compliance training.
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Compensation and Benefits

F5 offers a competitive Total Rewards package intended to attract, retain, and motivate our
employees. Our package includes market-competitive pay, incentive plans, restricted stock unit
grants (RSUs), an employee stock purchase plan, retirement plans, healthcare, paid time off, and
family leave.

We continue to evaluate and enhance our programs to support the diverse needs of our
employees’ overall health and wellbeing. In fiscal year 2022, this included the worldwide renewal
of our quarterly “Wellness Weekends,” a paid subscription to a meditation app, and mental health
awareness training for all managers and our executive leadership team.

We also made a number of enhancements to ensure equitable employee benefits in the United
States in fiscal year 2022. We added Juneteenth as a company holiday, expanded our healthcare
travel reimbursement to assist our employees with access to certain covered medical procedures
that may be unavailable in their state of residence, increased our fertility and adoption assistance
benefits, and removed out-of-network penalties for therapy visits on our medical plans to open up
greater access to diverse therapists.

Diversity and Inclusion

F5 believes our differences — when embraced with humility and respect — drive smarter decisions,
increased innovation, stronger performance, and a culture where everyone can be themselves and
reach their full potential.

Outlined in our strategic framework called “IDEA,” Inclusion, Diversity, Equity and Allyship requires
focus and engagement at all levels of the organization and to be embedded into our ways of
working.

To increase inclusion at F5, we foster communities through our Employee Inclusion Groups
(“EIGs”) — F5 Ability, F5 Appreciates Blackness, F5 Connects Women, F5 Latinx e Hispanos Unidos,
F5 Military Veterans, F5 Multicultural and F5 Pride — bringing people together across F5 and
around the world. All seven EIGs are led by employees, with a dedicated annual budget and
executive sponsor. F5’s EIG leaders partner with the Company’s Diversity & Inclusion team to
cultivate personal and professional growth amongst their members. Our EIG leaders’ efforts to
build a thriving community of diverse individuals at F5 are recognized through quarterly bonuses.

Our diversity as a company is advanced by the steady increase in our transparency on the actions
we take to build a culture of belonging and representation. F5’s progress during fiscal year 2022 is
detailed in the second annual F5 Diversity and Inclusion Report available at f5.com under
Company — Diversity & Inclusion and in the results of the diverse representation and employee
inclusion score metrics for the Company’s executives’ short-term cash incentive program included
in the section below entitled 2022 Cash Incentive Award.

To increase equity in opportunities across F5, we hosted our biennial development conference
focused on leadership development and targeting our Black and Latino(a) communities within F5.
This year’s conference tripled the number of attendees and had a satisfaction rating of 4.6 out of 5.
Replays of several of the conference’s speakers are available for public viewing on F5’s YouTube
channel.

Allyship is critical to the sustainability of our diversity and inclusion program at F5. We hosted an
allyship track at our development conference and launched micro-trainings across our workforce
and around the world. Each month, content is made available to the allyship community to deepen
their understanding of experiences different from their own and gain new skills to help speak up
and be an active participant in creating a more diverse and inclusive F5.
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Global Good

F5 Global Good represents the Company’s commitment to community development, in alignment
with our employee engagement and diversity and inclusion goals. Together, F5 and its employees
donated over $4.6 million to over 3,000 non-profits worldwide in fiscal year 2022.

We are proud that employees direct the entirety of Global Good’s donations, through both the
Company matching program and grant selection committees. In fiscal year 2022, more than half of
all worldwide employees participated in Global Good programs and volunteered over 7,200 hours
in their communities. In addition, F5 employees directed 97% of all Global Good grant funding in
fiscal year 2022 to non-profit organizations serving majority Black, Indigenous, People of Color
(BIPOC) and underserved communities.

Global Good'’s alignment to employee engagement and diversity and inclusion goals earned F5 a
2022 award for our “best-in-class approach and overall impact” by Benevity.

Below we describe F5’s corporate governance policies and practices that foster effective Board
oversight in service of the long-term interests of our shareholders, explain the process for selecting
director candidates, and present the 2023 nominees for election to our Board.

Board Leadership

The Company currently separates the roles of Chief Executive Officer and Chairman of the Board.
Mr. Locoh-Donou, the President and Chief Executive Officer, is responsible for setting the strategic
direction of the Company and for the day-to-day leadership and performance of the Company.

Mr. Higginson, the Chairman of the Board, sets the agenda for and presides at Board meetings and
coordinates the Board’s communications, with input from Mr. Locoh-Donou and the Company’s
senior management team. The Board believes this current structure balances the need for the
President and Chief Executive Officer to run the Company on a day-to-day basis with the benefit
provided to the Company by Mr. Higginson’s perspective as an independent member of the Board.
If the role of Chair were filled by a director who did not qualify as an independent director, the
Board would designate a lead independent director.

Committees of the Board

The Board of Directors has standing Audit & Risk Oversight, Talent and Compensation, and
Nominating and Environmental, Social and Governance (ESG) Committees (collectively, the
“Standing Committees”). Each of the Standing Committees has a charter, copies of which are
available on our website at www.f5.com under the “Company — Investor Relations — ESG —
Governance Documents” section.

Audit & Risk Oversight Committee

In 2021, F5 formally updated the Audit Committee charter to reflect a broadening of its purview to
include oversight of our policies and strategies relating to enterprise risk management and to
retitle the Audit Committee the Audit & Risk Oversight Committee (the “Audit Committee”). As
described more fully in the Audit & Risk Oversight Committee charter, the functions of the Audit
Committee include selecting, evaluating and, if necessary, replacing the Company’s independent
registered public accounting firm; reviewing and approving the planned scope, proposed fee
arrangements, and results of the annual audit; approving any proposed non-audit services to be
provided by the independent registered public accounting firm; overseeing the adequacy of
accounting and financial controls; reviewing the independence of the independent registered
public accounting firm; overseeing the Company’s financial reporting process; overseeing the
Company’s compliance with applicable law; and overseeing, monitoring, and coordinating with
regard to the Company’s risk management, including those relating to enterprise risk management
(ERM) and cybersecurity. To support the Company’s increased focus on cybersecurity and
enterprise resilience, a sub-group of the Audit Committee meets at a minimum quarterly with
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management, including the Company’s Chief Information Security Officer, Chief Information Officer,
Chief Privacy Officer, EVP of Global Services, and the Company’s General Counsel to receive
updates on the Company’s cybersecurity posture and operational resilience programs and to
provide guidance and oversight on those efforts.

The current Audit Committee members are Messrs. Klein (chair), Dreyer, Montoya, and
Shivananda and Mses. Budnik and Myers. The Board of Directors has determined that

Mr. Klein and Ms. Myers are “audit committee financial experts” as defined in Item 407 of
Regulation S-K. Each current member of the Audit Committee is, and each member of the
Audit Committee during fiscal year 2022 was, an independent director as defined by the
Nasdagq Listing Rules.

Talent and Compensation Committee

In 2020 (as further revised in 2021), F5 formally updated the Compensation Committee charter to
reflect a broadening of its purview beyond executive compensation to include oversight of our
policies and strategies relating to talent management and development and to rename the
Compensation Committee the “Talent and Compensation Committee” (the “Compensation
Committee”). During fiscal 2022, the Compensation Committee reviewed and discussed executive
succession planning and talent development. The Compensation Committee conducts an annual
review to determine whether the Company’s executive compensation program is meeting the
goals and objectives set by the Board of Directors. The Compensation Committee recommends for
approval by the Board of Directors the compensation for the Chief Executive Officer and directors,
including salaries, incentive compensation levels, and stock awards, and reviews and approves
compensation proposals made by the Chief Executive Officer for the other executive officers. The
Compensation Committee may form and delegate authority to subcommittees and may delegate
authority to one or more designated members of the Compensation Committee or of the Board of
Directors or to Company officers to perform certain of its duties on its behalf. In fiscal year 2022,
the Compensation Committee retained an outside independent compensation consultant, Mercer,
to advise the Compensation Committee on executive compensation issues. Mercer provided the
Compensation Committee peer and survey group cash and equity compensation data, including
base salary, total cash, long-term incentive, and total direct compensation data. Mercer also
provided the Compensation Committee with an overview of compensation trends, review of our
Compensation Discussion and Analysis, consultation on the makeup of our peer group, and input
into ad hoc compensation-related matters over the course of the year. For additional information
about the Compensation Committee and the information provided by Mercer to the Compensation
Committee, see the description of the Compensation Committee’s activities in the “Executive
Compensation — Compensation Discussion and Analysis” section. During fiscal year 2022, Mercer
affiliates provided the Company services with respect to general compensation data and benefit
administration. The Company has reviewed the services provided by Mercer and its affiliates and
has approved the provision of such services. The Company does not believe that such non-
compensation services impair Mercer’s ability to provide independent advice to the Compensation
Committee or otherwise present a conflict of interest. The aggregate fees paid to Mercer for
executive compensation services to the Compensation Committee during fiscal year 2022 were
$361,580 and the aggregate fees paid to Mercer and its affiliates for services to the Company with
respect to benefit administration during fiscal year 2022 were $229,698.

The current Compensation Committee members are Mses. Buse (chair) and Budnik and
Messrs. Higginson, Mehta, and Phillips. Each current member of the Compensation
Committee is, and each member of the Compensation Committee during fiscal year 2022
was, an independent director as defined by the Nasdaq Listing Rules.
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Nominating and Environmental, Social, and Governance (ESG) Committee

In fiscal year 2022, shareholder feedback influenced our decision to expand the scope of
responsibility and charter of our Nominating and Governance Committee to create our Nominating
and Environmental, Social, and Governance Committee. F5 formally updated the Nominating and
Governance Committee charter to reflect a broadening of its purview to include oversight of and
strategic guidance relating to the Company’s social and environmental initiatives and to rename
the committee the “Nominating and Environmental, Social, and Governance Committee” (the
“Nominating and ESG Committee”). As set forth in the Nominating and ESG Committee Charter, the
functions of the Nominating and ESG Committee are to identify new potential Board members,
recommend Board nominees, evaluate the Board’s performance, and provide oversight of
corporate governance and ethical conduct, as well as oversee the Company’s environmental and
social policies, risks, and initiatives.

The current Nominating and ESG Committee members are Messrs. Dreyer (chair),
Higginson, Mehta, Montoya, Phillips, and Shivananda and Ms. Buse. Each current member
of the Nominating and ESG Committee is, and each member of the Nominating and ESG
committee during fiscal year 2022 was, an independent director as defined by the
Nasdagq Listing Rules.

Assessing and managing risk is the responsibility of the Company’s senior management team. The
Board of Directors takes an active role in overseeing the Company’s risk management efforts,
coordinating closely with management and the Board’s committees in these efforts. The Audit
Committee reviews and monitors the status of the Company’s enterprise risk management posture
and processes and the emerging risks for the Company. The Audit Committee reviews and
consults at each of its regular quarterly Audit Committee meetings with the Company’s senior
management team and the Company’s Vice President of Internal Audit on strategic and operational
opportunities, challenges, and risks faced by the Company. As appropriate, the Audit Committee
discusses and coordinates regarding certain risks or risk-related matters with the full Board or
applicable Board committees. The Company has implemented an enterprise risk management
program in consultation with Gartner. Pursuant to this program, the Company performs an annual
enterprise risk assessment to identify key strategic, operating, legal and compliance, and financial
risks, evaluate the significance of those risks, formulate a risk profile which identified relevant risk
levels and management control efforts, and develop action plans to address these key risks. The
Company’s senior management team regularly reviews and evaluates these key risks and the
effectiveness of the Company’s risk management programs, and reports back to the Audit
Committee and the full Board of Directors on a regular basis during the course of the year. In
addition, the Audit Committee oversees the Company’s financial and cybersecurity risk exposures,
financial reporting, internal controls, and internal information systems, including receiving regular
updates from the Company’s Chief Information Security Officer on cyber risks the Company faces.
To support the Company’s increased focus on cybersecurity and enterprise resilience, a sub-group
of the Audit Committee meets at a minimum quarterly with management, including the Company’s
Chief Information Security Officer, Chief Information Officer, Chief Privacy Officer, EVP of Global
Services, and the Company’s General Counsel to receive updates on the Company’s cybersecurity
posture and operational resilience programs and to provide guidance and oversight on those
efforts.

In conjunction with the Company’s enterprise risk assessment, management identifies potential
cyber risks associated with the Company’s business, and discusses those risks and risk mitigation
efforts as part of its enterprise risk assessment review with the Audit Committee and the full Board.
As part of its risk-related responsibilities, the entire Audit Committee receives periodic updates
from the Company’s Chief Information Security Officer and Chief Information Officer on
cybersecurity related topics, including cyber threats to the Company and the status of the
Company’s cybersecurity posture and risk mitigation efforts.
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The Compensation Committee oversees the Company’s executive compensation programs,
monitors the administration of the Company’s various equity compensation plans, and conducts
compensation-related risk assessments.

The Nominating and ESG Committee oversees risks related to the Company’s overall corporate
governance profile and ratings; board and committee composition and structure; director
independence; and environmental, including climate, social and other governance-related risks.

Each Board committee presents regular reports to the full Board of Directors, including on risk-
related matters in its applicable areas of oversight. The Board’s role in risk oversight has not had
any effect on the Board’s leadership structure.

The following directors served as members of the Compensation Committee during some or all of
fiscal year 2022: Mses. Bergeron (chair) and Buse and Messrs. Higginson, Mehta, and Phillips.
None of these persons has at any time been an officer or employee of the Company. During fiscal
year 2022, none of the Company’s executive officers served as a member of the board of directors
or compensation committee of any entity that has had one or more executive officers that served
as a member of the Company’s Board of Directors or Compensation Committee.

As set forth in the written charter of the Audit Committee of the Board of Directors, any related
person transaction involving a Company director or executive officer must be reviewed and
approved by the Audit Committee. Any member of the Audit Committee who is a related person
with respect to a transaction under review may not participate in the deliberations or vote on the
approval or ratification of the transaction. Related persons include any director or executive officer,
certain shareholders and any of their “immediate family members” (as defined by SEC regulations).
To identify any related person transaction, the Company requires each director and executive
officer to complete a questionnaire each year requiring disclosure of any prior or proposed
transaction with the Company in which the director, executive officer, or any immediate family
member might have an interest. Each director and executive officer is directed to notify the
Company’s Executive Vice President and General Counsel of any such transaction that arises
during the year, and the Company’s Chief Financial Officer reports to the Audit Committee on a
quarterly basis regarding any potential related person transaction. In addition, the Board of
Directors determines on an annual basis which directors meet the definition of independent
director under the Nasdaq Listing Rules and reviews any director relationship that would potentially
interfere with his or her exercise of independent judgment in carrying out the responsibilities of a
director. A copy of the Company’s “Policy and Procedures for Approving Related-Person
Transactions” is available on our website at www.f5.com under the “Company — Investor

Relations — ESG — Governance Documents” section.

The Company’s Articles limit the liability of the Company’s directors for monetary damages arising
from their conduct as directors, except to the extent otherwise required by the Articles and the
Washington Business Corporation Act. The Articles also provide that the Company may indemnify
its directors and officers to the fullest extent permitted by Washington law, including in
circumstances in which indemnification is otherwise discretionary under Washington law. The
Company has entered into indemnification agreements with the Company’s directors and certain
officers for the indemnification of, and advancement of expenses to, these persons to the fullest
extent permitted by law. The Company also intends to enter into these agreements with the
Company’s future directors and certain future officers.
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The Company considers it improper and inappropriate for any employee, officer, or director of the
Company to engage in short-term or speculative transactions in the Company’s securities. It
therefore is the Company’s policy that directors, officers, and other employees, and their family
members, may not engage in any of the following transactions:

e Short Sales. Short sales of the Company’s securities.

e Publicly Traded Options. Buying or selling Company options including puts, calls, or other
derivative securities.

e Hedging Transactions. Hedging transactions, including but not limited to zero-cost collars and
forward sale contracts.

e Margin Accounts and Pledges. Holding Company securities in margin accounts and/or pledging
Company securities as collateral. The Company may on occasion provide limited exceptions to
this prohibition such as where someone other than an executive officer or director wishes to
pledge Company securities as collateral for a loan (not including margin debt) and clearly
demonstrates the financial capacity to repay the loan without resort to the pledged securities.

This policy is set forth in the Company’s “Insider Trading Policy,” which may be found under the
“Company — Investor Relations — ESG — Governance Documents” section of our website,
www.f5.com.

We have adopted a Code of Ethics for Senior Financial Officers that applies to certain of our senior
officers, including our Chief Executive Officer and Chief Financial Officer. The Code of Ethics for
Senior Financial Officers is posted under the “Company — Investor Relations — ESG — Governance
Documents” section of the Company’s website, www.f5.com. A copy of the Code of Ethics may be
obtained without charge by written request to the Company’s Corporate Secretary. We also have a
separate Code of Conduct that applies to all of the Company’s employees, which may also be
found under the “Company — Investor Relations — ESG — Governance Documents” section of our
website.

The Company’s Board of Directors met or acted by unanimous written consent 8 times during fiscal
year 2022. The outside directors met 2 times during fiscal year 2022, with no members of
management present. The Audit Committee met 5 times and the Compensation Committee met

9 times. During fiscal year 2022, the Nominating and ESG Committee met 6 times. Each member of
the Board of Directors attended 75% or more of the aggregate of the Board of Directors meetings
and the meetings of the committees on which the director served during fiscal year 2022. All
directors are also expected to attend the Company’s Annual Meetings of shareholders. All
directors attended the Company’s Annual Meeting of Shareholders for fiscal year 2021 except

Mr. Mehta.
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Name

Marianne N. Budnik
Elizabeth L. Buse
Michael L. Dreyer
Alan J. Higginson
Peter S. Klein
Francois Locoh-Donou
Nikhil Mehta
Michael F. Montoya
Marie E. Myers
James M. Phillips
Sripada Shivananda

DIRECTOR
INDEPENDENCE

STOCK OWNERSHIP
GUIDELINES FOR
DIRECTORS
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Board of Directors

The Board of Directors of the Company currently consists of twelve (12) directors. Ms. Bergeron will
not stand for re-election to the Board. The Board of Directors has nominated the following eleven
(1) directors for election to the Board of Directors at the Annual Meeting:

Director
Since

October 2022
September 2020
October 2012
May 1996
March 2015
April 2017
January 2019
June 2021
January 2019
January 2022
April 2020

All directors or their respective successors will stand for election on an annual basis. The nominees
have consented to serve as directors of the Company if elected. If a nominee declines to serve or
becomes unavailable for any reason, or if a vacancy occurs before the election (although we know
of no reason to anticipate that this will occur), the proxies may be voted for a substitute nominee as
the Company may designate.

The Nasdaq Listing Rules require that a majority of the Company’s directors be “independent,” as
defined by Nasdaq Listing Rule 5605(a)(2) and determined by the Board of Directors. The Board of
Directors consults with the Company’s legal counsel to ensure that the Board of Directors’
determinations are consistent with all relevant securities and other laws and regulations regarding
the definition of “independent.” After a review of relevant transactions or relationships between
each director, or any of his or her family members, and the Company, its senior management and
its independent registered public accounting firm, the Board of Directors determined that the
following directors and nominees were independent: Sandra E. Bergeron, Marianne N. Budnik,
Elizabeth L. Buse, Michael L. Dreyer, Alan J. Higginson, Peter S. Klein, Nikhil Mehta, Michael F.
Montoya, Marie E. Myers, James M. Phillips and Sripada Shivananda. Francois Locoh-Donou is not
considered independent because he is the Company’s President and Chief Executive Officer.

In October 2010, the Board of Directors adopted stock ownership guidelines for the Company’s
directors and executive officers. Directors are required to own shares of Common Stock equal in
value to five times the directors’ annual cash retainer. Directors are required to achieve this
ownership level within three years of joining the Board. Shares of Common Stock that count toward
satisfaction of the guidelines include shares purchased on the open market, shares obtained
through stock option exercises, shares obtained through grants of Restricted Stock Units (RSUs),
and shares beneficially owned in a trust, by a spouse and/or minor children. Shares owned by
directors are valued at the greater of (i) the price at the time of acquisition/purchase or (ii) the
current market value.

Fiscal Year 2022 Proxy Statement



®

NOMINEES AND
CONTINUING
DIRECTORS

FRANCOIS
LOCOH-DONOU

Age: 51

Director Since: 4/2017

ALAN J.
HIGGINSON

Age: 75

Director Since: 5/1996

Fiscal Year 2022 Proxy Statement

Board of Directors

The following individuals have been nominated for election to the Board of Directors or will
continue to serve on the Board of Directors after the Annual Meeting:

Francois Locoh-Donou has served as our President, Chief Executive Officer, and a director since
April 2017. Prior to joining us, Mr. Locoh-Donou served as Chief Operating Officer at Ciena, a
network strategy and technology company, from November 2015 to January 2017 and as Senior
Vice President, Global Products Group, from August 2011 to November 2015. Mr. Locoh-Donou
serves as a director of Capital One Financial Corporation, a publicly held bank holding company
specializing in credit cards, auto loans, banking, and savings accounts, and is also the
Co-Founder and Chairman of Cajou Espoir, a social enterprise focused on cashew-processing
that employs several hundred people in rural Togo, 80 percent of whom are women.

Mr. Locoh-Donou holds an engineering degree from Ecole Centrale de Marseille and a Masters in
Sciences from Télécom ParisTech in France, and an M.B.A. from the Stanford Graduate School of
Business.

Mr. Locoh-Donou brings nearly two decades of enterprise technology experience building
a wide range of products, teams, and operations around the world. He has held numerous
successive leadership positions prior to joining the Company, including Vice President and
General Manager, EMEA; Vice President, International Sales; and Vice President,
Marketing. He brings multidisciplinary and multinational experience, ranging from product
development to operations to sales. He is the sole member of management on the Board
of Directors and serves a critical role in the communication between the Board of
Directors and the Company’s senior management team.

Alan J. Higginson has served as Chair of the Board since April 2004 (with the exception of the
period of July 1, 2015 to December 13, 2015 when he served as our Lead Independent Director),
and as one of our directors since May 1996. Mr. Higginson served as Chairman of Hubspan, Inc.,
an e-business infrastructure provider, from September 2009 to March 2012. He served as
President and Chief Executive Officer of Hubspan from August 2001 to September 2007. From
November 1995 to November 1998, Mr. Higginson served as President of Atrieva Corporation, a
provider of advanced data backup and retrieval technology.

Mr. Higginson also served as a director of Pivot3, Inc., a privately held company that develops and
markets automated hyperconverged infrastructure solutions, from December 2011 to February
2020. Mr. Higginson also served as a director of adeptCloud Inc., a privately held company that
provides cloud-based collaboration services, and Clarity Health Services, a privately held
company that provides web-based health care coordination services. Mr. Higginson holds a B.S.
in Commerce and an M.B.A. from Santa Clara University.

Mr. Higginson has over 30 years of experience as a senior executive in a wide range of
both public and private software and other technology companies. His experience
includes leading worldwide sales organizations and the management of international joint
ventures and distribution channels. He has also been active in a number of software and
technology industry associations, and as an advisor to early-stage technology companies.
Mr. Higginson joined our Board of Directors shortly after the Company was founded. His
deep understanding of the Company’s historical and current business strategies,
objectives and technologies and provides an important and insightful perspective for our
Board of Directors, as well as our senior management.
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MARIANNE N.
BUDNIK

Age: 84

Director Since: 10/2022

ELIZABETH L.
BUSE

Age: 61

Director Since: 9/2020
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Marianne N. Budnik has served as one of our directors since October 2022. Ms. Budnik currently
serves as Chief Marketing Officer for Talon Cyber Security, a privately held provider of
cybersecurity solutions for the distributed workforce. She also serves on the board of Cerence,
Inc., a publicly traded provider of artificial intelligence powered assistants for connected
autonomous vehicles. From December 2020 through March 2022, Ms. Budnik served as Chief
Marketing Officer for CrowdStrike Holdings, Inc., a publicly traded cybersecurity technology
company. Prior to that time, Ms. Budnik served as Chief Marketing Officer for CyberArk Software,
Ltd., a publicly traded information security technology company, from May 2017 through
December 2020. Her previous experience includes leadership roles with SimpliVity, Acme
Packet, CA Technologies, and EMC Corporation. Ms. Budnik holds an M.B.A. from Boston
University and a B.S. from Babson College.

Ms. Budnik’s extensive experience as a Chief Marketing Officer in the cybersecurity
industry brings a valuable perspective on best practices and solutions. Ms. Budnik’s
cybersecurity expertise combined with her extensive experience in marketing makes her
well qualified to serve on our Board of Directors.

Elizabeth L. Buse has served as one of our directors since September 2020. Ms. Buse served as
Co-Chief Executive Officer and Chief Executive Officer of Monitise, PLC, a publicly traded financial
services technology company, from June 2014 through October 2015. Prior to that time, Ms. Buse
served as Executive Vice President of Global Services with Visa, Inc., a publicly traded leading
global payments technology company. Ms. Buse held various other senior leadership positions at
Visa during her 16-year tenure there, including Group President for Asia-Pacific, Central Europe,
Middle East, and Africa. Ms. Buse has served on the Board of Directors of U.S. Bancorp, a publicly
traded bank holding company, since June 2018. She also served on the Board of Directors of
eNett International, a privately held payment services company specializing in B2B international
payment solutions, from March 2016 until June 2019, and Travelport Worldwide Limited, a publicly
traded travel technology company, from September 2014 until June 2019. Ms. Buse holds a B.A. in
Spanish Linguistics from UCLA and an M.B.A. from University of California — Berkeley, Haas
School of Business.

Ms. Buse has extensive experience in the financial services industry. She brings to our
Board of Directors insights regarding the financial services industry globally and provides
a valuable perspective on best practices and solutions. Ms. Buse’s financial services and
technology expertise combined with her background as a Chief Executive Officer in the
financial services industry makes her well qualified to serve on our Board of Directors.

Fiscal Year 2022 Proxy Statement



MICHAEL L.
DREYER

Age: 59

Director Since: 10/2012

PETER S. KLEIN
Age: 60

Director Since: 3/2015

Fiscal Year 2022 Proxy Statement
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Michael L. Dreyer has served as one of our directors since October 2012. Mr. Dreyer retired in
2019 as Chief Operations Officer for Silicon Valley Bank, a high-tech commercial bank, and prior
to that served as Chief Operating Officer at Monitise, a technology leader in mobile banking.
Before joining Monitise, he was the Chief Information Officer at Visa Inc. from July 2005 to March
2014, where he was responsible for the company’s systems and technology platforms. Before the
formation of Visa Inc., he was Chief Information Officer of Inovant, where he oversaw the
development and management of Visa’s global systems technology. Previously, Mr. Dreyer held
executive positions at VISA USA as Senior Vice President of processing and emerging products,
and Senior Vice President of commercial solutions. He also held senior positions at American
Express, Prime Financial, Inc., Federal Deposit Insurance Corporation, Downey Savings, Bank of
America, and the Fairmont Hotel Management Company. From October 2018 to August 2022,
Mr. Dreyer served as a Director of Deep Labs, Inc., a private company specializing in artificial
intelligence and machine learning. Mr. Dreyer currently serves as a Director of Coherent
Corporation (formerly 1I-VI Incorporated), a publicly held company that supplies engineered
materials, optoelectronic components and optical systems solutions that acquired Finisar in 2019
(previous board). Mr. Dreyer received an M.B.A. and a B.S. in psychology from Washington State
University.

Mr. Dreyer has extensive experience as an information technology executive. He brings to
our Board of Directors valuable insights regarding data center operations and the role of
our technology in the data center, as well as an understanding of data traffic management
technologies, data security, and other networking technology trends. Mr. Dreyer’s
information technology and data management expertise combined with his background as
a senior executive in the financial industry make him well qualified to serve on our Board
of Directors.

Peter S. Klein has served as one of our directors since March 2015. Mr. Klein has 25 years of
experience as a senior finance executive. He served as Chief Financial Officer of WME, a global
leader in sports and entertainment marketing, from January 2014 until June 2014. Prior to that, he
served as Chief Financial Officer of Microsoft Corporation from November 2009 until May 2013.
Mr. Klein spent over 11 years at Microsoft, including roles as Chief Financial Officer of Server and
Tools and Chief Financial Officer of Microsoft Business Division. From 1990 until 2002, Mr. Klein
held senior finance roles with McCaw Cellular Communications, Orca Bay Capital, Asta Networks
and Homegrocer.com. He currently serves on the Board of Directors of Denali Therapeutics, a
publicly traded biotechnology company, Accolade, a publicly traded health care technology and
services company, Sarcos Technology and Robotics Corp., a publicly traded robotics and
microelectromechanical company, and Joshua Green Corporation, a privately held investment
company. He previously served on the Board of Directors of Apptio Inc., a publicly traded
software company, from October 2013 through January 2019. Mr. Klein holds a B.A. from Yale
University and an M.B.A. from the University of Washington.

Mr. Klein’s extensive experience as a finance executive in a variety of technology
companies, including experience as the Chief Financial Officer of the world’s largest
software company, and experience managing the finance function for significant
enterprises with diverse operating models, bring important and valuable perspectives to
our Board of Directors. His experience as a public company chief financial officer qualifies
him as an “audit committee financial expert” as defined in Iltem 407 of Regulation S-K.
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NIKHIL MEHTA
Age: 45

Director Since: 1/2019

MICHAEL F.
MONTOYA

Age: 51

Director Since: 6/2021

MARIE E. MYERS
Age: 54

Director Since: 1/2019
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Nikhil Mehta has served as one of our directors since January 2019. Mr. Mehta has been the Chief
Executive Officer of Gainsight, Inc., a leading Customer Success Software-as-a-Service (“SaaS”)
platform provider since February 2013. Prior to joining Gainsight, he served as Chief Executive
Officer of LiveOffice, which was acquired by Symantec in January 2012. Before joining LiveOffice,
Mr. Mehta served in several product management and engineering leadership roles at Symantec.
Mr. Mehta has served on the Board of Directors of Lead Edge Growth Opportunities, Ltd., a
publicly traded blank check company focused on technology businesses, since March 2021.

Mr. Mehta holds a B.A. in biochemistry from Harvard University and an M.S. in computer science
from Harvard Graduate School of Arts and Sciences.

Mr. Mehta has extensive experience as an executive at leading SaaS companies. His
insights regarding SaaS and related technology combined with his background serving as
a Chief Executive Officer make him well qualified to serve on our Board of Directors.

Michael F. Montoya joined the Board in June 2021. Mr. Montoya has served as the Chief
Information Security Officer of Equinix, Inc., a global interconnection and data center company,
since October 2019. Prior to joining Equinix, he served as Senior Vice President and Chief
Information Security Officer of Digital Realty Trust, Inc. from September 2018 through September
2019. Before joining Digital Realty Trust, Inc., Mr. Montoya served as Chief Security Advisor for
Microsoft Singapore from August 2016 through September 2018, where he was responsible for
the Asia region and incident response, security services, and security revenue. Prior to Microsoft,
Mr. Montoya served as Vice President, Cloud Security for FireEye Singapore, responsible for Asia
services and global cloud security operations. Mr. Montoya has served on the Board of Directors
of Temasek Holdings Ltd., a private investment company, since August 2022. Mr. Montoya holds a