NETWDRKS

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on March 12, 2015

TO SHAREHOLDERS OF F5 NETWORKS, INC.:

The annual meeting of shareholders of F5 Networks, Inc. (the “Company”) for fiscal year 2014 will be held
on March 12, 2015 at 11:00 a.m. Pacific Time at F5 Networks, Inc., 351 Elliott Avenue West, Seattle,
Washington 98119 for the following purposes, as more fully described in the accompanying Proxy Statement:

1. to elect six (6) directors to hold office until the annual meeting of shareholders for fiscal year 2015;

2. to consider and act upon a proposal to approve the FS Networks, Inc. 2014 Incentive Plan as
amended and restated (the “2014 Plan”) to increase the number of shares of common stock issuable under
the 2014 Plan by an additional 2,250,000 shares;

3. to consider and act upon a proposal to approve the F5S Networks, Inc. 2011 Employee Stock Purchase

Plan as amended and restated (the “ESPP”) to increase the number of shares of common stock issuable

under the ESPP by an additional 2,000,000 shares;

4. to ratify the selection of PricewaterhouseCoopers LLP as the Company’s independent registered

public accounting firm for fiscal year 2015;

5. to conduct an advisory vote to approve the compensation of our named executive officers; and
6. to transact such other business as may properly come before the meeting and any adjournments or
postponements thereof.

Only shareholders of record at the close of business on January 6, 2015 are entitled to notice of, and to vote
at, the annual meeting.

By Order of the Board of Directors,

St B

SCOT F. ROGERS
Secretary

Seattle, Washington
January 16, 2015

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. If
you decide to attend the annual meeting and are a registered shareholder, or have obtained a “Legal
Proxy” from your broker, you will be able to vote in person, even if you have previously submitted your
proxy. Voting via the Internet is a valid proxy voting method under the laws of the State of Washington
(our state of incorporation).

Important Notice Regarding the Availability of Proxy Materials for
the Company’s Annual Meeting of Shareholders on March 12, 2015.

The F5 Networks, Inc. Proxy Statement and 2014 Annual Report to Shareholders are available online at
www.proxyvote.com and www.f5.com/about-us/investor-relations.



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

VOTE BY INTERNET VOTE BY TELEPHONE
WWW.proxyvote.com 1-800-690-6903 via touch tone
24 hours a day/7 days a week 24 hours a day/7 days a week
Use the Internet to transmit your voting instructions and ~ Use any touch-tone telephone to transmit your voting
for electronic delivery of information up until instructions up until 11:59 p.m. Eastern Time on
11:59 p.m. Eastern Time on March 11, 2015. Have your ~ March 11, 2015. Have your proxy card in hand when
proxy card in hand when you access the web site and you call and then follow the instructions.

follow the instructions to obtain your records and to
create an electronic voting instruction form.

Your cooperation is appreciated since a majority of the shares of Common Stock entitled to vote must be
represented, 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 or on the advisory vote
on compensation or the proposals to approve the 2014 Incentive Plan and the 2011 Employee Stock
Purchase Plan in the absence of your specific instructions as to how to vote. Please vote your proxy so your
vote can be counted.



PROXY SUMMARY

This summary highlights information contained elsewhere in the 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 Shareholders
Time and Date — March 12, 2015 at 11:00 a.m. PT

Place — F5 Networks, Inc., 351 Elliott Avenue West, Seattle, Washington 98119

Record Date — Shareholders as of January 6, 2015 are entitled to vote

Meeting Agenda and Voting Matters

Proposal

Proposal 1. To elect six (6) directors to hold office until
the annual meeting of shareholders for fiscal year
2015

Proposal 2. To approve of the F5 Networks, Inc. 2014
Incentive Plan as amended and restated (the “2014
Plan”) to increase the number of shares of common
stock issuable under the 2014 Plan by an additional
2,250,000 shares

Proposal 3. To consider and act upon a proposal to
approve the F5 Networks, Inc. 2011 Employee Stock
Purchase Plan as amended and restated (the “ESPP”) to
increase the number of shares of common stock
issuable under the ESPP by an additional 2,000,000
shares

Proposal 4. To ratify the selection of
PricewaterhouseCoopers LLP as the Company’s
independent registered public accounting firm for fiscal
year 2015

Proposal 5. To conduct an advisory vote to approve the
compensation of our named executive officers

Board & Governance Highlights

Independent Board Chair

8 of 9 Board Members (including nominees) are
Independent

Recent Bylaw Amendment Declassifying Board — all
Directors will be elected annually beginning at the
annual meeting for fiscal year 2015

Share Ownership Guidelines for Executives & Directors

Board Vote Recommendation — Page References for More Detail

FOR (each nominee) pp- 44
FOR pp. 45-51
FOR pp- 52-55
FOR pp. 56
FOR pp- 57-58

Majority Voting for All Directors

Annual Board Self-Assessment Process

Independent Directors Meet Without Management
Present

Prohibition on Hedging, Pledging and Short Sale of
Company Stock



Performance Highlights
* Record annual revenue $1.73 billion, up 17% over FY13.
*  Product revenue growth of 17%.
* Record cash flows from operations of $549 million.

¢ Record net income of $311 million.

Awards and Company Recognition
e The Company was named one of the 25 Most Powerful Networking Companies by Network World.
* The Puget Sound Business Journal named CEO John McAdam its Executive of the Year.
* The Company received the Cloud Automation Award at VMworld 2014.

* The Company won the HP AllianceOne Partner of the Year Award for Network Optimization.



F5 NETWORKS, INC.
401 Elliott Avenue West
Seattle, Washington 98119

PROXY STATEMENT
FISCAL YEAR 2014 ANNUAL MEETING OF SHAREHOLDERS

F5 Networks, Inc. (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 12, 2015, at 11:00 a.m., Pacific
Time, at the Company offices located at 351 Elliott Ave. West, Seattle, Washington 98119 and at any
adjournments thereof (the “Annual Meeting”). As used herein, “we,” “us,” “our,” “F5” or the “Company” refers
to F5 Networks, Inc., a Washington corporation. These materials are being mailed to shareholders on or about
January 16, 2015. The Company’s principal executive offices are located at 401 Elliott Avenue West, Seattle,

Washington 98119. The Company’s telephone number at that location is 206-272-5555.

QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND THESE PROXY MATERIALS
Why am I receiving these materials?

You are receiving these materials because you are a shareholder of the Company as of the close of business
on January 6, 2015 (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.

How does the Board of Directors recommend that I vote?
The Board of Directors recommends that you vote:

* FOR the election of A. Gary Ames, Sandra Bergeron, Jonathan Chadwick, Michael Dreyer, Peter
Klein and Stephen Smith as directors to hold office until the annual meeting of shareholders for fiscal
year 2015;

* FOR the proposal to approve the F5 Networks, Inc. 2014 Incentive Plan as amended and restated (the
“2014 Plan”) to increase the number of shares of common stock issuable under the 2014 Plan by an
additional 2,250,000 shares;

* FOR the proposal to approve the F5 Networks, Inc. 2011 Employee Stock Purchase Plan as amended
and restated (the “ESPP”) to increase the number of shares of common stock issuable under the ESPP
by an additional 2,000,000 shares;

* FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s
independent registered public accounting firm for fiscal year 2015; and

* FOR the approval, on an advisory basis, of the compensation of our named executive officers.

Will there be any other items of business on the agenda?

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,

5



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.

Who is entitled to vote at the Annual Meeting?

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.

What constitutes a quorum, and why is a quorum required?

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 Annual Meeting either in person or by proxy. As of the close of business on
the Record Date, we had 72,674,016 shares of Common Stock outstanding and entitled to vote at the Annual
Meeting, meaning that 36,337,009 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 (iii) in the case of a
shareholder of record, attend the Annual Meeting in person.

What is the difference between holding shares as a shareholder of record and as a beneficial owner?

*  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 other nominee provides. If you wish to vote the shares you own beneficially
at the meeting, you must first request and obtain a “legal proxy” from your broker or other nominee. 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 I do submit my proxy
but do not specify how my shares are to be voted?” for additional information.

How do I vote?

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

e Voting 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 11, 2015 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 Voting by Telephone. You may vote by telephone by using the toll-free number listed on your proxy
card.

e Voting 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.




e Voting in person at the Annual Meeting. You may vote your shares in person at the Annual Meeting.
Even if you plan to attend the Annual Meeting in person, 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 later decide not to attend the meeting.

Beneficial Owners. You may vote by the method explained on the proxy card or the information you receive
from the broker, nominee or other record holder.

Can I revoke or change my vote after I submit my proxy?
Yes. You may revoke or change your vote after submitting your proxy by one of the following procedures:

* Delivering a proxy revocation or another proxy bearing a later date to the Secretary of the Company at
401 Elliott Avenue West, Seattle, Washington 98119 before or at the Annual Meeting;

e If 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;

Shareholders of Record by attending the Annual Meeting and voting in person;

* Beneficial Owners by obtaining a “legal proxy” from your broker or other nominee, attending the
Annual Meeting and voting in person.

Please note that attendance alone at the Annual Meeting will not revoke a proxy, you must actually vote in
person at the meeting.

What will happen if I do not vote my shares?

*  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 in person 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 and 5. However, your broker or nominee does have discretion
to vote your shares on routine matters such as Proposal 4.

What if I do submit my proxy but do not specify how my shares are to be voted?

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 A. Gary Ames, Sandra Bergeron, Jonathan Chadwick, Michael Dreyer, Peter
Klein and Stephen Smith as directors to hold office until the annual meeting of shareholders for fiscal
year 2015;

* FOR the proposal to approve the F5 Networks, Inc. 2014 Incentive Plan as amended and restated (the
“2014 Plan”) to increase the number of shares of Common Stock issuable under the 2014 Plan by an
additional 2,250,000 shares;

* FOR the proposal to approve the F5 Networks, Inc. 2011 Employee Stock Purchase Plan as amended
and restated (the “ESPP”) to increase the number of shares of Common Stock issuable under the ESPP
by an additional 2,000,000 shares;

* FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s
independent registered public accounting firm for fiscal year 2015; and

* FOR the approval, on an advisory basis, of the compensation of our named executive officers.
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What is the effect of an abstention or a “broker non-vote”?

Brokers or other nominees who hold shares of Common Stock for a beneficial owner have the discretion to
vote on routine proposals when they have not received voting instructions from the 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.

What is the vote required for each proposal?

Broker Discretionary
Proposal Vote Required* Voting Allowed

Proposal 1 — Election of six (6) directors to hold office until the

annual meeting of shareholders for fiscal year 2014 and until his

or her successor is elected and qualified .................... Majority of Votes Cast No
Proposal 2 — To approve the F5 Networks, Inc. 2014 Incentive

Plan as amended and restated (the “2014 Plan”) to increase the

number of shares of Common Stock issuable under the 2014

Plan by an additional 2,250,000 shares .. ................... Majority of Votes Cast No
Proposal 3 — To approve the F5 Networks, Inc. 2011 Employee

Stock Purchase Plan as amended and restated (the “ESPP”) to

increase the number of shares of Common Stock issuable under

the ESPP by an additional 2,000,000 shares . ................ Majority of Votes Cast No
Proposal 4 — Advisory vote to ratify the selection of

PricewaterhouseCoopers LLP as the Company’s independent

registered public accounting firm for fiscal year 2015 ......... Majority of Votes Cast Yes
Proposal 5 — Advisory vote to approve executive
COMPENSALION & . o vttt ettt e e et e et eeens Majority of Votes Cast No

* Under Washington law and the Company’s Third Amended and Restated Articles of Incorporation (the
“Articles”) and Fourth 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 receives more FOR votes than AGAINST votes.
Proxies may not be voted for more than six (6) directors and shareholders may not cumulate votes in the election
of directors.

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



What happens if the Annual Meeting is adjourned or postponed?

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.

Who is making this proxy solicitation and paying for the costs of this proxy solicitation?

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 Advantage Proxy to assist with the solicitation of
proxies in connection with the Annual Meeting. The Company will pay Advantage Proxy customary fees, which
are expected to be $5,750 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.

How can I find the results of the Annual Meeting?

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 “About F5 — Investor Relations — Corporate Governance — Governance Documents —
View All SEC Filings” section.



BOARD OF DIRECTORS

The Board of Directors of the Company currently consists of eight (8) directors. The Board has voted to
expand the size of the Board to nine (9) directors as of the date of the Annual Meeting to include Peter Klein as a
new director to be elected at the Annual Meeting. Should he be elected, Mr. Klein would begin serving as a
director immediately after his election at the Annual Meeting. In fiscal year 2013, a proposal to declassify the
Board of Directors was approved by a majority of votes cast. As a result, beginning at the annual meeting of
shareholders for fiscal year 2015, all members of the Board of Directors will stand for reelection annually.
Previously, the Board of Directors was divided into three classes. The Class I directors were Jonathan Chadwick,
Michael Dreyer and Sandra Bergeron; the Class II directors were Deborah L. Bevier, Alan J. Higginson and John
McAdam; and the Class III directors were A. Gary Ames and Stephen Smith. At the Annual Meeting, the
shareholders will vote on the election of six (6) directors, A. Gary Ames, Sandra Bergeron, Jonathan Chadwick,
Michael Dreyer, Peter Klein and Stephen Smith to serve until the annual meeting of shareholders for fiscal year
2015. Pursuant to the proposal to declassify the Board of Directors, the three Class II directors will serve until the
Company’s annual meeting for fiscal year 2015, after which, these directors or their respective successors will
stand for election on an annual basis.

The Board of Directors has nominated A. Gary Ames, Sandra Bergeron, Jonathan Chadwick, Michael
Dreyer, Peter Klein and Stephen Smith for election to the Board of Directors at the Annual Meeting. 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.

Director Independence

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 any 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 has determined
that the following directors and nominees are independent: A. Gary Ames, Sandra Bergeron, Deborah L. Bevier,
Jonathan Chadwick, Michael Dreyer, Alan J. Higginson, Peter Klein and Stephen Smith. John McAdam is not
considered independent because he is the Company’s President and Chief Executive Officer.

Stock Ownership Guidelines for Directors

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 or, in the case of directors serving at the time the guidelines were adopted, within three years of
the date of adoption of these guidelines. 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, 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
(i1) the current market value.

Nominees and Continuing 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:

John McAdam, age 63, has served as our President, Chief Executive Officer and a director since July 2000.
Prior to joining us, Mr. McAdam served as General Manager of the Web server sales business at International
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Business Machines Corporation from September 1999 to July 2000. From January 1995 until August 1999,

Mr. McAdam served as the President and Chief Operating Officer of Sequent Computer Systems, Inc., a
manufacturer of high-end open systems, which was sold to International Business Machines Corporation in
September 1999. Mr. McAdam serves as a director of Tableau Software, a publicly-held company that provides
business intelligence software, and Apptio, a privately-held company that provides technology business
management. Mr. McAdam holds a B.S. in Computer Science from the University of Glasgow, Scotland.

Mr. McAdam has led the Company for over fourteen years. Since his appointment as President and Chief
Executive Officer, the Company’s annual revenues have grown from $108.6 million in fiscal year 2000 to $1.73
billion in fiscal year 2014. He has been the driving force behind the strategies and execution which have resulted
in the Company’s history of strong operating results and significant growth in shareholder value. Mr. McAdam
brings to the Board of Directors a comprehensive knowledge of and valuable insight into the Company’s
technology, strategy, competitive opportunities, operations, financial position, and relationships within the
industry analyst and investment communities. 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, age 67, has served as Board of Directors chair since April 2004, 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 serves as a director of Pivot3, Inc., a privately-held company that develops and markets shared storage and
virtual server appliances, and Clarity Health Services, a privately-held company that provides web-based health
care coordination services. Mr. Higginson also served as a director of adeptCloud Inc., a privately-held company
that provides cloud-based collaboration 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 provides an important and
insightful perspective for our Board of Directors.

A. Gary Ames, age 70, has served as one of our directors since July 2004. Mr. Ames served as President and
Chief Executive Officer of MediaOne International, a provider of broadband and wireless communications from
July 1995 until his retirement in June of 2000. From January 1990 to July 1995, he served as President and Chief
Executive Officer of US West Communications, a regional provider of residential and business telephone
services, and operator and carrier services. Mr. Ames also serves as a director of MMGL Corporation (formally
known as Schnitzer Investment Corp.), a privately-held investment firm with interests in commercial, industrial
and multi-family properties, real estate development projects, ocean shipping, and other industries. Mr. Ames
served as a director of Tektronix, Inc., a publicly-traded supplier of test, measurement, and monitoring products,
from 1993 to 2008; SuperValu, Inc., a publicly-traded food and drug retailer, from 2006 to 2010 and iPass, Inc., a
publicly-traded enterprise mobility company, from 2002 to 2010. Mr. Ames holds a B.A. in Finance from
Portland State University.

Mr. Ames has extensive experience as a senior executive and chief executive officer in the
telecommunications industry in the United States, South America, Europe and Asia. He provides to the Board of
Directors valuable insight into large telecommunications enterprises, which are an important customer base for
the Company. For over twenty years, Mr. Ames has served on a number of other boards, as chairman of
compensation and governance committees, and as a member of public company audit committees. Mr. Ames
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brings to the Board of Directors expertise and insight as a former chief executive officer, broad experience as
director at a wide range of companies and international business experience. His experience as a chief executive
officer and member of public company audit committees qualifies him as an “audit committee financial expert”
as defined in Item 407 of Regulation S-K.

Deborah L. Bevier, age 63, has served as one of our directors since July 2006. Ms. Bevier has been the
principal of D.L. Bevier Consulting LLC, an organizational and management consulting firm, since 2004. Prior
to that time, from 1996 until 2003, Ms. Bevier served as a director, President and Chief Executive Officer of
Laird Norton Financial Group and its predecessor companies, an independent financial advisory services firm.
From 1973 to 1996, Ms. Bevier held numerous leadership positions with KeyCorp, including chairman and Chief
Executive Officer of Key Bank of Washington. Ms. Bevier served on the board of directors of Outerwall, Inc.
(formerly Coinstar, Inc.), a publicly-traded multi-national provider of services to retailers from 2002 to 2014. She
served on the board of directors of Fisher Communications, Inc., a publicly-traded media and communications
company, from 2003 to 2010, and Puget Sound Bank, a commercial bank, from 2006 to 2008. Ms. Bevier holds a
B.S. in Economics from SUNY New Paltz and a graduate degree from Stonier Graduate School of Banking at
Rutgers University.

Ms. Bevier has over 36 years of experience with both public and private companies in a wide range of areas
including finance, banking, management, and organizational operations. Ms. Bevier’s experience as a director of
public companies in the consumer services, communications, and media industries enables her to bring a
valuable perspective to our Board of Directors. In addition to Ms. Bevier’s broad background, her extensive
strategic, corporate governance, and compensation expertise makes her well qualified to serve on our Board of
Directors.

Jonathan Chadwick, age 48, has served as one of our directors since August 2011. Mr. Chadwick is
currently Executive Vice President and Chief Financial Officer/Chief Operating Officer at VMware. Prior to
joining VMware, Mr. Chadwick served as the Chief Financial Officer of Skype and as a corporate vice president
of Microsoft Corporation after its acquisition of Skype in October 2011. Mr. Chadwick joined Skype from
McAfee where he was Executive Vice President and Chief Financial Officer from June 2010 until February
2011. From 1997 to 2010, he held various finance roles at Cisco Systems, including senior vice president, Chief
Financial Officer — Global Customer Markets, Senior Vice President, Corporate Controller and Principal
Accounting Officer, and Vice President, Corporate Finance & Planning. He also worked for Coopers & Lybrand
in various roles in the US and UK. Mr. Chadwick is a Chartered Accountant in England and holds an honors
degree in electrical and electronic engineering from the University of Bath, UK.

Mr. Chadwick has extensive experience as a finance executive in the computer networking and security
software industries. In addition, his background in high growth enterprises and significant corporate transactions
brings an important and valuable perspective to our Board of Directors. As a chief financial officer of a major
multi-national enterprise, his expertise in accounting and financial controls qualifies him as an “audit committee
financial expert” as defined in Item 407 of Regulation S-K.

Michael Dreyer, age 51, has served as one of our directors since October 2012. Mr. Dreyer is currently the
Chief Operating Officer, Group and President, Americas for Monitise, a technology leader in mobile
banking. Prior to 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 joining 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 has 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. Mr. Dreyer received an M.B.A. and a B.A. in
psychology from Washington State University.
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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.

Stephen Smith, age 58, has served as one of our directors since January 2013. Mr. Smith is currently Chief
Executive Officer and President, and a member of the board of directors of Equinix, Inc., a provider of global
data center services. Prior to joining Equinix in April 2007, Mr. Smith served as Senior Vice President at HP
Services, a business segment of Hewlett-Packard Co., from January 2005 to October 2006. Prior to joining
Hewlett-Packard Co., Mr. Smith served as Vice President of Global Professional and Managed Services at
Lucent Technologies Inc., a communications solutions provider. Mr. Smith also held various management and
sales positions during his 17 years with Electronic Data Systems Corporation (“EDS”), a business and
technology solutions company, including Chief Sales Officer, President of EDS Asia-Pacific, and President of
EDS Western Region. Mr. Smith served on the board of directors of Volterra Semiconductor Corporation, a
publicly-traded company from January 2012 to October 2013. He previously served as a director of the public
company 3PAR Inc. and as a director of the privately-held company Actian during the past five years. Mr. Smith
graduated from the U.S. Military Academy at West Point and holds a B.S. in Engineering.

The combination of Mr. Smith’s experience as chief executive officer and director of a public company, and
his executive leadership and management experience at technology services and critical infrastructure companies
make him well-qualified to serve on our Board of Directors. He brings to our Board of Directors a deep
understanding of competitive technologies and of the role and value of our technology in data centers.

Sandra Bergeron, age 56, has served as one of our directors since January 2013. From 2004 until 2012,
Ms. Bergeron was a venture partner at Trident Capital, Inc., a venture capital firm. Ms. Bergeron currently serves
on the board of directors of Qualys, Inc., a publicly-traded provider of cloud security and compliance solutions;
Sophos, Inc., a privately-held provider of IT security and data protection products; and TraceSecurity, a
privately-held provider of cloud-based security solutions and IT governance, risk and compliance management
solutions where she also serves as chairman. Ms. Bergeron previously served on the board of directors of
TriCipher, a privately-held secure access management company acquired by VMware in August 2010 and
ArcSight, Inc., a publicly-traded security and compliance management company acquired by Hewlett-Packard
Company in September 2010. Ms. Bergeron holds a B.A. in Business Administration from Georgia State
University and a M.B.A. from Xavier University.

Ms. Bergeron has extensive experience in network and data security and related public policy issues. She
has a national reputation as an expert on computer security matters. In addition, she has extensive experience as a
director of public and private technology companies, and as an executive managing product development and
sales teams in the computer and internet security industries.

Peter Klein, age 52, has been nominated by the Board to be elected at the Annual Meeting to serve as a new
director for the Company. Mr. Klein has almost 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
the Server and Tools and Microsoft Business Divisions. From 1990 until 2002 Mr. Klein held senior finance
roles with McCaw Cellular Communications, Orca Bay Capital, Asta Networks and Homegrocer.com. Mr. Klein
holds a B.A. from Yale University and an MBA from the University of Washington. He currently serves on the
board of directors of Apptio Inc., a private software company.
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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 brings an important and valuable
perspective to our Board of Directors.

There are no family relationships among any of the Company’s directors or executive officers. None of the

corporations or other organizations referred to in the biographical information set forth above is a parent,
subsidiary or other affiliate of the Company.
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CORPORATE GOVERNANCE

Committees of the Board of Directors

The Board of Directors has standing Audit, Compensation, and Nominating and Corporate Governance
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 “About F5 — Investor Relations — Corporate
Governance” section.

Audit Committee. As described more fully in the Audit 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; and overseeing the Company’s financial reporting process on
behalf of the Board of Directors. The Audit Committee members are Messrs. Chadwick (chairman) and Dreyer,
and Mss. Bergeron and Bevier. Mr. Ames also served on the Audit Committee during a portion of fiscal year
2014. The Board of Directors has determined that Mr. Chadwick is an “audit committee financial expert” 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 2014 was, an independent director as defined by the Nasdaq Listing Rules
(as independence is currently defined in Rule 5605(a)(2)).

Compensation Committee. 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. The Compensation Committee members are
Ms. Bevier (chair) and Messrs. Ames, Dreyer, Higginson and Smith. Each current member of the Compensation
Committee is, and each member of the Compensation Committee during fiscal year 2014 was, an independent
director as defined by the Nasdaq Listing Rules. In fiscal year 2014, the Compensation Committee retained an
outside independent compensation consultant, Towers Watson, to advise the Compensation Committee on
executive compensation issues. Towers Watson provides the Compensation Committee peer and survey group
cash and equity compensation data, including 50th and 75th percentile base salary, total cash, long-term incentive
and total direct compensation data. For additional information about the Compensation Committee and the
information provided by Towers Watson to the Compensation Committee, see the description of the
Compensation Committee’s activities in the “Executive Compensation — Compensation Discussion and
Analysis” section. The Compensation Committee has determined that the work of Towers Watson has not raised
any conflict of interest as defined in Item 407 of Regulation S-K.

Nominating and Corporate Governance Committee. The functions of the Nominating and Corporate
Governance Committee (the “Nominating 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. The Nominating Committee members are Messrs. Ames (chairman), Higginson and Smith,
and Ms. Bergeron. Each current member of the Nominating Committee is, and each member of this committee
during fiscal year 2014 was, an independent director as defined by the Nasdaq Listing Rules.

Board Leadership

The Company currently separates the roles of Chief Executive Officer and Chairman of the Board.
Mr. McAdam, 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
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the Board, sets the agenda for and presides at Board meetings, and coordinates the Board’s communications with
Mr. McAdam and the Company’s senior management team. The Board believes this current structure balances
the needs 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.

Risk Oversight

Assessing and managing risk is the responsibility of the Company’s senior management team. The Board of
Directors oversees certain aspects of the Company’s risk management efforts, and reviews and consults at each
of the regular quarterly Board 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. In fiscal year 2010, the Company implemented an enterprise risk management program. The Company
retained Ernst & Young to assist the Company in performing an 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 reported back to the Audit Committee
and the full Board of Directors on a regular basis during fiscal year 2014. In addition, the Audit Committee
oversees the Company’s financial risk exposures, financial reporting, and internal controls. 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 Committee oversees risk related to the Company’s overall corporate governance profile and ratings;
board and committee composition and structure; and director independence. Each Committee presents regular
reports to the full Board of Directors. The Board’s role in risk oversight has not had any effect on the Board’s
leadership structure.

Compensation Committee Interlocks and Insider Participation

The following directors served as members of the Compensation Committee during some or all of fiscal
year 2014: Ms. Bevier (chair), Messrs. Ames, Dreyer, Higginson, and Smith. None of these persons has at any
time been an officer or employee of the Company. During fiscal year 2014, 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.

Related Person Transactions Policy and Procedures

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
“About F5 — Investor Relations — Corporate Governance” section.
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Certain Relationships and Related Person Transactions

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 of Incorporation 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.

Meetings of the Board of Directors and Standing Committees; Attendance at Annual Meeting

The Company’s Board of Directors met or acted by unanimous written consent 9 times during fiscal year
2014. The Audit Committee met 11 times and the Compensation Committee met or acted by unanimous written
consent 11 times. During fiscal year 2014, the Nominating and Corporate Governance Committee met 4 times.
The outside directors met 3 times during fiscal 2014, with no members of management present. Each member of
the Board of Directors attended 75% or more of the Board of Directors meetings during fiscal year 2014. Each
member of the Board of Directors who served on one or more of the Standing Committees attended at least 75%
of the total number of meetings of the Standing Committees on which the director served during fiscal year 2014.
All directors are also expected to be present at the Company’s annual meetings of shareholders. All directors
attended the Company’s annual meeting of shareholders for fiscal year 2013 except Messrs. Chadwick and
Smith.

Director Nomination

Criteria for Nomination to the Board of Directors. The Nominating Committee considers the appropriate
balance of experience, skills and characteristics required of the Board of Directors, and seeks to ensure that at
least a majority of the directors are independent under the Nasdaq Listing Rules, that members of the Company’s
Audit Committee meet the financial literacy requirements under the Nasdaq Listing Rules and that at least one of
them qualifies as an “audit committee financial expert” under the rules of the Securities and Exchange
Commission. Nominees for director are selected on the basis of their depth and breadth of experience, integrity,
ability to work effectively as part of a team, understanding of the Company’s business environment, and
willingness to devote adequate time to Board duties.

In evaluating director candidates, regardless of the source of the nomination, the Nominating Committee
will consider, in accordance with its Charter, the composition of the Board as a whole, the requisite
characteristics (including independence, diversity, skills and experience) of each candidate, and the performance
and continued tenure of incumbent Board members. With respect to diversity, we broadly construe diversity to
mean not only diversity of race, gender and ethnicity, but also diversity of opinions, perspectives, and
professional and personal experiences. Nominees are not discriminated against on the basis of race, religion,
national origin, sexual orientation, disability or any other basis proscribed by law. The board believes that the
backgrounds and qualifications of the directors, considered as a group, should provide a significant composite
mix of experience, knowledge and abilities that will allow the Board to fulfill its responsibilities. The Board
therefore considers diversity in identifying nominees for director, but does not have a separate policy directed
toward diversity.

Shareholder Proposals for Nominees. The Nominating Committee will consider written proposals from
shareholders for nominees for director. Any such nominations should be submitted to the Nominating Committee
c/o the Corporate Secretary and should include the following information: (a) all information relating to such
nominee that is required to be disclosed pursuant to Regulation 14A under the Securities Exchange Act of 1934,
as amended (the “Exchange Act”) (including such person’s written consent to being named in the proxy
statement as a nominee and to serving as a director if elected); (b) the name(s) and address(es) of the
shareholders(s) making the nomination and the number of shares of Common Stock that are owned beneficially
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and of record by such shareholders(s); (c) appropriate biographical information and a statement as to the
qualification of the nominee and (d) any information required by the Bylaws of the Company. Such nominations
should be submitted in the time frame described in the Bylaws of the Company and under the caption
“Shareholder Proposals for the Annual Meeting for Fiscal Year 2015 below.

Process for Identifying and Evaluating Nominees. The process for identifying and evaluating nominees to
fill vacancies on the Board of Directors is initiated by conducting an assessment of critical Company and Board
needs, based on the present and future strategic objectives of the Company and the specific skills required for the
Board as a whole and for each Board Committee. A third-party search firm may be used by the Nominating
Committee to identify qualified candidates. These candidates are evaluated by the Nominating Committee by
reviewing the candidates’ biographical information and qualifications and checking the candidates’ references.
Serious candidates meet with all members of the Board and as many of the Company’s executive officers as
practical. Using the input from such interviews and the information obtained by the Nominating Committee, the
full Board determines whether to appoint a candidate to the Board.

The Nominating Committee will evaluate the skills and experience of existing Board members against the
Company’s critical needs in making recommendations for nomination by the full Board of candidates for election
by the shareholders. The nominees to the Board of Directors described in this Proxy Statement were approved
unanimously by the Company’s directors. Ms. Bergeron and Mr. Smith, who joined the Board in January 2013
were recommended by third-party search firms the Nominating Committee retained at the expense of the
Company in fiscal year 2012. Mr. Klein was recommended by a third party search firm retained by the
Nominating Committee at the Company’s expense in fiscal year 2015. The third-party search firms were
provided guidance as to the particular skills, experience and other characteristics the Nominating Committee was
seeking in potential candidates. The third-party search firms identified a number of potential candidates,
including Ms. Bergeron and Messrs. Klein and Smith, and prepared background materials on these candidates,
which were provided to the members of the Nominating Committee for their review. The third-party search firms
interviewed those candidates the Nominating Committee determined merited further consideration, and assisted
in arranging interviews of selected candidates with members of the Nominating Committee, other members of
the Board of Directors, and certain of the Company’s executive officers. The third-party search firms also
completed reference checks on the candidates.

The Nominating Committee expects that a similar process will be used to evaluate nominees recommended
by shareholders. However, to date, the Company has not received any shareholder’s proposal to nominate a
director.

Communications with Directors

Shareholders who wish to communicate with our directors may do so by contacting them c/o Corporate
Secretary, F5 Networks, Inc., 401 Elliott Avenue West, Seattle, Washington 98119. As set forth in the
Company’s Corporate Governance Guidelines, a copy of which may be found under the “About F5 — Investor
Relations — Corporate Governance” section of our website, www.f5.com, these communications will be
forwarded by the Corporate Secretary to a Board member, Board committee or the full Board of Directors as
appropriate.

Code of Ethics for Senior Financial Officers

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 “About F5 — Investor Relations — Corporate Governance” 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 Business Conduct and Ethics
that applies to all of the Company’s employees, which may also be found under the “About F5 — Investor
Relations — Corporate Governance” section of our website.
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Compensation Risk Assessment

The Compensation Committee and Company management have reviewed the Company’s compensation
plans and programs and have concluded that none of these plans or programs is reasonably likely to have a
material adverse effect on the Company. In making this evaluation, the Compensation Committee reviewed the
key elements of each of the Company’s compensation programs and the means by which any potential risks are
mitigated, including through various elements in the Company’s enterprise risk management program. The
Company’s compensation programs include a mix of base salary, cash incentive compensation, and long-term
equity compensation. The incentive compensation and performance-based annual equity awards programs for the
executive officers include both revenue and EBITDA targets intended to ensure that the executive officers
appropriately manage operating risks, avoid excessive risk-taking, and maintain the Company’s gross margin and
operating margin targets while growing its revenue base.

Compensation Committee Report

The Compensation Committee has reviewed and discussed with management the Company’s
“Compensation Discussion and Analysis.” Based on this review and discussions, the Compensation Committee
recommended to the Board of Directors that the “Compensation Discussion and Analysis” be included in this
Proxy Statement and the Company’s Annual Report to Shareholders on Form 10-K for the fiscal year ended
September 30, 2014.

Members of the Compensation Committee:

A. Gary Ames

Deborah L. Bevier, Chair
Michael L. Dreyer

Alan J. Higginson
Stephen Smith
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EXECUTIVE COMPENSATION

Compensation Discussion and Analysis
Introduction

This Compensation Discussion and Analysis provides information about the fiscal year 2014 compensation
program for our fiscal year 2014 named executive officers (sometimes referred to herein as NEOs) who are as
follows:

John McAdam, President and Chief Executive Officer (and our principal executive officer)

Andrew Reinland, Executive Vice President and Chief Financial Officer (and our principal financial officer)
Karl Triebes, Executive Vice President of Product Development and Chief Technical Officer

Edward J. Eames, Executive Vice President of Business Operations

Manuel Rivelo, Executive Vice President of Strategic Solutions

Executive Summary

Fiscal year 2014, was a year of challenges and change in the application delivery networking industry with
continuing explosive growth of applications and new devices, evolving security threats, and demands for faster
deployment all pushing traditional IT models to their limits. In response, customers are modernizing their
computing environments and adopting software-defined architectures, hybrid computing solutions and
consuming “as-a-service” offerings. To address these evolutionary trends, the Company introduced its Synthesis
Architecture for Software Defined Application Services and executed on this new strategy to drive strong growth
in fiscal year 2014.

Select Business Highlights for Fiscal Year 2014

Top Line / Bottom Line Results

e Record annual revenue $1.73 billion, up 17% over fiscal year 2013.
e Product revenue growth of 17%.
e Record cash flows from operations of $549 million.

. Record net income of $311 million.

Shareholder Value Creation

. 1, 3 and 5 year TSRs of 38.4%, 67.1% and 199.6% respectively.

e Executed approximately $650 million in share repurchases over fiscal year 2014.

Commercial and Operational Performance

*  Successful rollout of Synthesis vision for Software Defined Application Services and supporting
reference architectures and new licensing models, including the Company’s Good/Better/Best pricing
model, in support of this new hybrid architecture.

e Continued to expand the Company’s total addressable market with the successful acquisition of
Defense.net.

e F5 positioned as the leader in Gartner’s Magic Quadrant for Application Delivery Controller vendors.

* 4% year over year market share growth to 49% of the application delivery controller (ADC) market
according to Del Oro.
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e Introduction of various new hardware platforms including the VIPRION 2200 which is the industry’s
first modular Application Delivery Controller chassis in an appliance footprint (2U), giving customers
unparalleled price/performance in its class.

Compensation Policies and Practices Linked to Shareholder Value Creation and Mitigation of Risk

*  No excise tax gross ups — the Company does not provide for “golden parachute” excise tax gross-ups
upon a change in control of the Company.

*  Double trigger change of control agreements — the Company’s change of control agreements with its
executives contain a “double trigger” feature.

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

e Independent compensation consultant — the Committee retains an independent compensation
consulting firm which provides no other services to the Company other than services for the
Committee.

e Stock Ownership Guidelines — the Board and Company executives are subject to stock ownership
requirements that encourage alignment with the interests of the shareholders.

e Clawback policy — incentive compensation for certain executives may be subject to recoupment in the
event the Company restates its reported financial results to correct a material accounting error on an
interim or annual financial statement included in a report on Form 10-Q or 10-K due to material
noncompliance with a financial reporting requirement.

e No hedging or pledging of stock — 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.

e No re-pricing of options — under the terms of the F5 Networks, Inc. 2014 Incentive Plan, the re-
pricing of underwater options is prohibited absent shareholder approval.

e  Annual Advisory Vote on Executive Compensation.

Results of 2013 Shareholder Advisory Vote on Executive Compensation

In evaluating the Company’s executive compensation program for fiscal year 2014, the Compensation
Committee of the Board of Directors (the “Committee”) considered the shareholder annual advisory vote on
executive compensation for fiscal year 2013 which was approved by over 95% of the votes cast. The Committee
believes this vote reflects a high level of approval of the executive compensation program. The Committee
carefully considers feedback from shareholders regarding the Company’s executive compensation, including the
results of the shareholders’ annual advisory vote on executive compensation. The Company also meets regularly
with shareholders and analysts. Shareholders are invited to express their views to the Committee, including as
described above under the heading “Communications with Directors.”

Updates to our Executive Compensation Program in Fiscal Year 2014

In fiscal year 2014, the Compensation Committee of the Board of Directors (the “Committee”) continued its
focus on increasing the weight of incentive based cash compensation for the NEOs. The Committee believes that
the focus on shifting cash compensation to be more heavily weighted on incentive based compensation serves to
drive strong financial performance which is a crucial element of maintaining and growing shareholder value. As
discussed below in “Factors Considered — Benchmarking”, the Committee seeks to align the total cash
compensation of the NEOs at or near 50th percentile for comparable executive officers in the Company’s peer
group. As the NEOs other than Mr. McAdam were below this measure, the Committee chose to increase the
incentive based cash compensation to close the gap. Accordingly, the Committee elected to increase performance
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based cash compensation by increasing target bonuses in a range of 20 to 30% for the named executive officers
other than Mr. McAdam, while providing only modest increases to the base cash compensation for the NEOs
ranging from 4 to 5% for fiscal year 2014. Therefore, the resulting total cash compensation increases of 16% to
23% for the NEOs other than Mr. McAdam were more heavily weighted towards incentive based compensation.
These increases also more closely aligned the NEOs with the 50th percentile in total cash compensation of the Peer
Group executives. The Compensation Committee also elected to have Mr. McAdam’s base salary remain flat and
again focus on incentive compensation by increasing Mr. McAdam’s cash incentive compensation from 120% of
his base salary to 130% of his base salary for an increase in total cash compensation of 6%. Also consistent with its
philosophy of utilizing incentive based compensation to drive shareholder value, the Committee decided to adjust
the performance goals for incentive based compensation in 2014 by increasing the weighting for the revenue portion
of the performance goals from 50% to 70% of the target. The Committee felt incenting top line revenue growth was
closely aligned with driving shareholder value in today’s market environment.

Executive Compensation Program Objectives

The objectives of our executive compensation program are to correlate executive compensation with the
Company’s business objectives, performance and the creation of shareholder value, and to enable the Company
to attract, retain and reward key executive officers who contribute to its long-term success. We believe the total
direct compensation our named executive officers received in fiscal year 2014 as set forth in the Summary
Compensation Table on page 32 is consistent with and reflects these objectives.

Fiscal Year 2014 Corporate Performance

The Company’s total annual revenue in fiscal year 2014, $1.73 billion, was the highest ever and an increase
of 17% over fiscal year 2013. Cash flow from operating activities was $549 million and net income was
$311 million, both the highest in the Company’s history. We maintained very strong GAAP gross margins and
operating margins throughout fiscal year 2014. GAAP gross margin and GAAP operating margin were 82.1%
and 28.5% respectively for fiscal year 2014. GAAP operating margin improved in the second half of fiscal year
2014. The Company continued to maintain a very strong balance sheet, ending the fiscal year with cash and
investments totaling approximately $1.1 billion.

F5 Revenue, Cash Flow, and Net Income
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In fiscal year 2014, the Company continued to achieve strong operating results while enhancing its
technology and market leadership positions. The Company continued to deliver long-term shareholder value.
During the Company’s five most recent fiscal years, shareholder value increased at a compounded annual growth
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rate of 25%, while comparable rates for the Nasdaq Composite Index, Nasdaq Computer Index and the S&P 500
index were 18%, 19% and 16% respectively, and 10% for the Peer Group Companies. Our share price growth
rates were 38%, 67% and 200% as of September 30 over the past one, three and five year time periods.
Comparable growth rates for the Nasdaq Composite Index were 21%, 93% and 124% respectively; 33%, 92%
and 141% respectively for the Nasdaq Computer Index; 20%, 86% and 107% respectively for the S&P 500
Index, and 6%, 50%, and 58% respectively for the Peer Group Companies.
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Prepared by Zacks Investment Research, Inc. Used with permission. All rights reserved. Copyright 1980-2015
Index Data: Copyright Standard and Poor’s, Inc. and Copyright NASDAQ OMX, Inc. Used with permission. All
rights reserved.

Compensation Philosophy

We design the compensation programs for our executive officers to link compensation to improvements in
the Company’s financial performance and the creation of shareholder value. We achieve this objective through a
compensation program that:

» provides a competitive total compensation package that enables the Company to attract, motivate,
reward and retain executive officers who contribute to the Company’s success;

* links incentive compensation to the performance of the Company and aligns the interests of executive
officers with the long-term interests of shareholders; and

e establishes incentives that relate to the Company’s quarterly, annual and long-term business strategies
and objectives.

The Compensation Committee believes that the Company’s executive compensation should also reflect each
executive officer’s qualifications, experience, role and personal performance, and the Company’s performance
achievements. Regarding the Company’s incentive compensation and performance-based equity awards programs,
the Compensation Committee continues to believe that revenue and EBITDA are the most appropriate
measurements for these programs as the Company’s ability to deliver consistent and strong financial performance is
of crucial importance in maintaining and growing shareholder value, and furthers the shared interests of the
Company’s executive officers and shareholders. The focus on revenue growth balanced by the EBITDA targets
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ensures that the Company appropriately manages operating risks, avoids excessive risk-taking, and maintains its
gross margin and operating margin targets. Based on feedback from shareholders, the Company believes these
targets appropriately reflect and address the long-term interests of our shareholders and promote the Company’s
business strategies and objectives. The targets approved each fiscal year are set at a level which the Compensation
Committee believes will require solid execution by the executive team, and, if achieved, will contribute to growing
shareholder value. The Compensation Committee also believes that in light of market volatility and difficult macro-
economic conditions, performance targets based on share price may promote a short-term focus inconsistent with
the long-term interests of shareholders and the Company’s business strategies and objectives.

Elements of Our Compensation Program

The three primary components of our executive compensation program are: (i) base salary, (ii) incentive
compensation in the form of cash bonuses, and (iii) long term incentive compensation comprised of equity
compensation that is both performance based and time based.

CEO Compensation Other NEO Compensation

u Salary (10%) m Salary (15%)
Bonus (14%) Bonus (14%)
LTI (76%) m LTI (71%)

“Other NEO Compensation” is an average of the NEOs other than Mr. McAdam. Please refer to the
footnotes accompanying the “Summary Compensation Table for Fiscal Year 2014 below for information
on computation of the values.

Base Salary

Base salary is the guaranteed element of employees’ annual cash compensation. Executive officers’ base
salaries are set at levels that reflect their specific job responsibilities, experience, qualifications, job performance
and potential contributions; market data from two salary surveys covering technology companies in comparable
areas (“Survey Companies”); and compensation paid to comparable executives as set forth in proxy statements
for the Peer Group Companies developed by an outside independent compensation consultant (See “Factors
Considered — Benchmarking”). Base salaries are reviewed and generally adjusted annually and may also be
adjusted from time to time in recognition of individual performance, promotions and marketplace
competitiveness. The base salaries of the named executive officers, including Mr. McAdam, are generally set at
or near the 50th percentile range of base compensation for comparable executive officers in the Survey
Companies and Peer Group Companies.

Incentive Compensation

The Compensation Committee believes that incentives based on attaining or exceeding established financial
targets properly align the interests of the executive officers with the interests of the shareholders. All of our executive
officers participate in the Incentive Compensation Plan for Executive Officers (“Incentive Plan”). The Incentive Plan is
a cash incentive bonus plan, with each named executive officer assigned a target bonus amount expressed as a
percentage of such named executive officer’s base salary, ranging in fiscal year 2014 from 90% to 130%.
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The Compensation Committee, in consultation with our President and CEO, determines each of these target
bonus percentages based on its assessment of the impact each position had on the Company’s financial
performance and compensation data from the Survey Companies and Peer Group Companies provided by the
outside consultant. The total direct cash compensation (base salary plus the target bonus) of the executive
officers, including Mr. McAdam, is generally set at or near the 50th percentile range of total direct cash
compensation for comparable executive officers at the Peer Group Companies. If earned, the cash incentive
bonus is paid quarterly. For fiscal year 2014, 70% of the cash incentive bonus was based on the Company
achieving target revenue for the quarter, and 30% was based on the Company achieving target EBITDA
(earnings before interest, taxes, depreciation and amortization) for the quarter. As discussed above, in fiscal year
2014 the Committee adjusted the formula to more heavily weight revenue growth based upon the Company’s
belief that growth is a key driver of shareholder return. Each such target is determined by the Compensation
Committee. No cash incentive bonus will be paid for results less than 80% of an applicable target. The cash
incentive bonus is paid on a linear basis above 80% of the targeted goals. Results for both targets must equal or
exceed 100% for the total cash incentive bonus to be paid at 100% or more.

For example, if 90% of the revenue goal and 85% of the EBITDA goal are achieved, the quarterly cash
incentive bonus is paid out at 88.5%. If 90% of the revenue goal and 105% of the EBITDA are achieved, the
EBITDA goal is capped at 100% and the quarterly cash incentive bonus is paid out at 93%. If 100% of the
revenue goal and 120% of the EBITDA goal are achieved, the quarterly cash incentive bonus is paid out at 106%
since both goals were achieved at 100% or more. The Compensation Committee utilized the same performance
formula, revenue and EBITDA targets for the performance-based equity awards issued to the named executive
officers, including the performance-based equity awards approved in fiscal year 2014.

Weight Performance Formula Examples
% of Revenue Target Achieved .......... ... ... ... ... .. .... 70% 9 90 100 70 70
% of EBITDA Target Achieved . ............................. 30% 85 105 120 90 75
Total % Achieved ............ ... ... ... ... ... .. ... .. ... 88.5 93.0 1060 27.0 O

As noted in the section above on “Compensation Philosophy,” the Compensation Committee believes this
performance formula has contributed to the Company’s consistent and strong financial performance and is of
crucial importance in maintaining and growing shareholder value and furthering the shared interests of the
Company’s executive officers and shareholders. The targets approved by the Compensation Committee each
fiscal year require solid execution by the executive team. Also, the performance based incentive and equity
compensation is paid out on a linear basis above 80% of the targeted goal and the executive officers’ total direct
compensation will be reduced significantly if the Company has poor operating results. Since the performance
formula does not include any multipliers or other accelerators and the results of both targets must equal or exceed
100% for the total performance based compensation to be paid out at 100% or more, the performance formula
limits to a reasonable and foreseeable level the amount of total performance based compensation paid in the case
of strong operating results exceeding the targets.

Claw Back Policy

If the Company restates its reported financial results to correct a material accounting error on an interim or
annual financial statement included in a report on Form 10-Q or 10-K due to material noncompliance with a
financial reporting requirement under the federal securities laws, the Board of Directors shall review any
incentive bonuses paid to the President and Chief Executive Officer, Executive Vice President and Chief
Financial Officer, and Executive Vice President and General Counsel as a result of the restated results during the
12-month period preceding the filing of the restatement and, to the extent practicable and in the best interests of
shareholders, shall seek to recover or cancel the appropriate excess portion, if any, of such awards that were
based on financial results that were revised in the restatement. Following such review, if the Board of Directors
decides not to recover or cancel any portion of the awards at issue, that decision shall be disclosed in the
Company’s next annual proxy statement.
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Fiscal Year 2014 Base Salaries and Incentive Compensation Awards

As compared to the Peer Group Companies in fiscal year 2013, the base salaries for each of the named
executive officers other than Mr. McAdam were at or below the 50t percentile and their total direct cash
compensation (base salaries plus cash incentive bonus at 100%) was below the 50t percentile. Accordingly, in
October 2013, consistent with Committee’s compensation philosophy and its intent to target total direct cash
compensation for the executive officers at or near the 50t percentile as compared to the Peer Group Companies,
the Committee increased the base salaries for fiscal year 2014 for each of the named executive officers by 4%-
5% and the Committee approved the following changes to the target bonus percentages for each of the named
executive officers. The Committee determined it more appropriate to close this market-competitive gap through
performance based incentive compensation to further align the interests of the executive officers with the
shareholders. Also, the benchmarking data indicated that the incentive bonus percentages for certain of the
Company’s executive officers were lower than similarly-situated executives at the Peer Group Companies. In the
case of Mr. McAdam, the Board determined that an increase in the target bonus percentage was also appropriate
in recognition of his tenure and continued outstanding performance as the Company’s President and Chief
Executive Officer.

Incentive Plan % of Base Salary

2013 2014
e JohnMcAdam ........................... 120% 130%
e AndrewReinland ......................... 70% 90%
e KarlTriebes ............. ... ... .......... 70% 90%
e EdwardJ.Eames ......................... 70% 90%
e ManuelRivelo ........................... 70% 100%

For fiscal year 2014, the quarterly revenue targets were $397.0 million, $399.0 million, $411.0 million and
$433.0 million and the quarterly EBITDA targets were $113.0 million, $110.6 million, $122.3 million and $141.2
million. The Company achieved 102.4%, 105.3%, 107.1% and 107.5% of the quarterly revenue targets and 103.9%,
107.6%, 110.0% and 111.1% of the quarterly EBITDA targets. The named executive officers earned 102.8%,
106.0%, 108.0% and 108.6% of their target cash incentive bonuses for the four quarters of fiscal year 2014,
respectively. Overall in fiscal year 2014, the Company achieved 105.6% of the annual revenue target and 108.2% of
the annual EBITDA target and the executive officers earned 106.3% of their total target cash incentive bonus.

The Compensation Committee retains some discretion in the administration of the Incentive Plan, although
the Committee did not exercise that discretion in administration of the Incentive Plan in fiscal year 2014. The
Compensation Committee believes that the cash incentive bonuses paid to the executive officers for performance
in fiscal year 2014 were merited due to the Company’s strong operating results summarized above, which were
achieved despite a rapidly evolving market environment throughout fiscal year 2014. In addition, the Company’s
revenue growth accelerated in the second half of fiscal year 2014. The Company’s significant achievements in
expanding the range of its products and services enabled the Company to maintain its ADC market leadership
position, and provide technological and strategic platforms from which the Company can continue to expand its
addressable market while still maintaining solid operating results.

Equity Compensation

The Compensation Committee believes that equity ownership aligns the interests of executive officers with
those of the shareholders and provides significant motivation to executive officers to maximize value for the
Company’s shareholders. In accordance with this belief, the Compensation Committee periodically approves
grants of equity compensation in the form of restricted stock units (“RSUs”) under the Company’s equity
incentive plan. The amounts of these grants are based on the relative position and responsibilities of each
executive officer, previous and expected contributions of each officer to the Company’s success, equity
compensation data from Survey Companies and Peer Group Companies provided by the outside consultant,
previous grants to each officer, and recruitment and retention considerations. The value of equity compensation
grants to each of the executive officers is generally set between the 50th and 75th percentile range of the value of
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the most recent long-term incentive compensation grants to comparable executive officers in the Survey
Companies and Peer Group Companies. In considering the value of equity compensation grants to executive
officers, the Compensation Committee considers the total value of the shares underlying the RSUs based on the
closing value of the Common Stock on the last trading day prior to the date the annual awards are issued rather
than the aggregate grant date fair value for accounting purposes as described in more detail in footnote (8) of the
Grants of Plan-Based Awards in Fiscal 2014 Table. The grant date fair value of equity incentive awards for
accounting purposes as reported in that Table is based on the closing price of the Common Stock on the
applicable accounting grant date, which, in the case of the later tranches of the performance-based equity awards,
is later than the date the Compensation Committee determines the number of shares underlying the annual
awards to executives. Therefore, the Table includes the cumulative value of a portion of performance-based
equity awards issued in fiscal years 2011, 2012, 2013 and 2014 as reflected in footnote (8) to such Table.

In January 2007, the Board of Directors approved and adopted a “Policy Regarding the Granting of Equity-
Based Compensation Awards” which provided that the Compensation Committee or the Board of Directors, as
applicable, shall approve equity awards to existing employees and service providers (other than newly-promoted
individuals and non-employee directors) on an annual basis on August 1 (or, if such day is not a business day, on
the following business day). A copy of this Policy may be found under the “About F5 — Investor Relations —
Corporate Governance” section of the Company’s website. In November 2011, as part of the annual review of
executive compensation, the Compensation Committee and the Board of Directors amended this policy to
provide that annual equity awards to the Company’s executive officers be issued on November 1 (or, if such day
is not a business day, on the following business day). In moving the award date to November 1, the quarterly
targets for the performance portion of the annual equity awards issued to the executive officers coincide with a
single fiscal year and no longer overlap two fiscal years. This transition resulted in smaller annual equity awards
for the named executive officers in fiscal year 2012 as compared to fiscal year 2013.

Prior to fiscal year 2010, annual equity awards to Company executives vested in quarterly increments over a
two year period. For the annual equity awards to the Company’s executive officers beginning in fiscal 2010, the
vesting period was extended to the three year period following the awards. For the annual equity awards to the
Company’s executive officers in fiscal 2013, the vesting period was extended to four years.

Equity awards to newly-hired employees and service providers (other than non-employee directors) and to
newly-promoted individuals are approved on a quarterly basis on February 1, May 1, August 1 and November 1
(or, if such day is not a business day, on the following business day). These new-hire and promotion grants
generally vest over a four year period, with 25% vesting on the first anniversary of the award and the balance
vesting in equal quarterly increments over the following three years. The Compensation Committee or the Board
of Directors, as applicable, may approve equity awards outside of the new-hire grant date to select individuals in
the event of extraordinary circumstances. Prior to each annual meeting of shareholders, the Compensation
Committee reviews and recommends to the Board of Directors for approval the amount and terms of any equity
awards to be granted to non-employee directors. The Board of Directors approves all equity awards to be granted
to non-employee directors on the date of the annual meeting of shareholders.

The vesting of 50% of the annual equity award to the executive officers in fiscal year 2014 is subject to the
Company achieving specified performance targets over the four year period following the awards. The
Compensation Committee sets these targets on an annual basis. The Compensation Committee reviews and
evaluates revenue and expense projections proposed by management and considers industry, competitive and
economic trends in setting these targets. These performance-based awards are subject to adjustment or recovery
by the Company as provided by law. For the performance-based equity awards issued to the named executive
officers, including the performance-based equity awards approved in fiscal 2014, the Compensation Committee
utilized the performance formula, revenue and EBITDA targets established for the Incentive Plan. For fiscal year
2014, the named executive officers earned 106.5% of the target performance-based equity awards. Footnote
(6) of the Grants of Plan-Based Awards Table in Fiscal Year 2014 includes additional information regarding the
performance-based equity compensation program in fiscal 2014.
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The Compensation Committee continues to believe that revenue growth is an important measure for the
performance-based equity awards as the Company’s ability to consistently grow revenue is of crucial importance
in maintaining and growing shareholder value, and furthers the shared interests of the Company’s executive
officers and shareholders. The focus on revenue growth is balanced by the EBITDA targets intended to ensure
that the Company appropriately manages operating risks, avoids excessive risk-taking, and maintains its gross
margin and operating margin targets while growing its revenue base. As set forth above, total annual revenue of
$1.73 billion in fiscal year 2014 was the highest ever, an increase of 17% over fiscal year 2013, and 105.6% of
the annual revenue target set by the Compensation Committee. The Company achieved this record revenue while
delivering strong quarterly GAAP gross margins and operating margins, and achieving 108.6% of the annual
EBITDA target. The Compensation Committee believes that using the same performance formula and targets for
the Incentive Plan and the performance-based equity awards is an important and fundamental element in the
Company’s executive compensation program, and has contributed to the Company’s operational and financial
success and the corresponding increase in shareholder value. The performance formula and targets represent key
metrics by which the Company is evaluated, and provide an appropriate and effective balance of performance
incentives to focus and motivate executive officers to maximize value for the Company’s shareholders without
excessive risk-taking, as evidenced by the Company’s consistent revenue growth and strong GAAP gross
margins and operating margins. Use of the same performance formula and targets provide the Company’s
shareholders a more direct means of evaluating executive compensation and Company performance, promote a
balanced focus on both quarterly and annual targets, and is administratively efficient for the Company in that
performance-based equity awards, if any, will be calculated and issued on a quarterly basis. Equity awards not
earned for any quarter are forfeited and, except as provided by law, issued awards will not be subject to future
adjustments or recovery. Generally, a named executive officer must be employed by the Company or its affiliates
on each vesting date in order to receive the shares of Common Stock issuable upon such vesting date.

Fiscal Year 2014 Equity Awards

For the annual equity awards issued in fiscal year 2014 (“2014 Annual Equity Award”), the Compensation
Committee approved the following awards to the executive officers with a four year vesting period as set forth
below.

2014 Annual Equity Awards Target Value

e John McAdam ................. 85,880 RSUs $7,000,000
e Andrew Reinland ............... 30,300 RSUs $2,469,750
e Karl Triebes ................... 30,300 RSUs $2,469,750
e EdwardJ.Eames ............... 30,300 RSUs $2,469,750
e ManuelRivelo ................. 30,300 RSUs $2,469,750

The Compensation Committee approved these grants as consistent with the value of equity compensation
grants and the target total direct compensation (total value of annual base, bonus and equity compensation grants)
at the 50th and 75th percentile range for comparable executive officers in Peer Group Companies.

Stock Ownership and Stock Holding Guidelines

In October 2010, the Board of Directors adopted stock ownership and stock holding guidelines for the
Company’s named executive officers and other executive officers. The guidelines were established to promote a
long-term perspective in managing the business, further align the interests of the executive officers and the
Company’s shareholders, and reduce any incentive for excessive short-term risk taking. The guidelines provide
for the following stock ownership:

President and Chief Executive Officer .............. 5x base salary
All Other Executive Officers ..................... 2x base salary



Executive officers are required to achieve the ownership guidelines within the later of five years after
adoption of the guidelines by the Board of Directors or within three years after first being designated as an
executive officer. Until the applicable guideline is achieved, the stock holding provisions require executive
officers to retain that number of shares equal to not less than 20% of the Net Shares received as the result of the
vesting of any RSUs. “Net Shares” are those shares that remain after shares are sold to pay withholding taxes.
Shares of Common Stock that count towards satisfaction of the guidelines include shares purchased on the open
market, shares obtained through stock option exercises or pursuant to the Company’s Employee Stock Purchase
Plan, shares obtained through grants of Restricted Stock Units, and shares beneficially owned in a trust by a
spouse and/or minor children. Shares owned by executive officers shall be valued at the greater of (i) the price at
the time of acquisition/purchase or (ii) the current market value.

Derivatives Trading and Hedging Policy

Pursuant to the Company’s “Insider Trading Policy,” 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. The policy specifically prohibits directors, officers and other employees, and their family
members, from engaging in short sales of the Company’s securities, transactions in puts, calls or other derivative
securities on an exchange or in any other organized market, and certain hedging transactions related to the
Company’s securities. In addition, directors, officers and other employees are prohibited, except under certain
limited exceptions, from holding Company securities in a margin account or pledging Company securities as
collateral for a loan. Each of the named executive officers complied with this policy during fiscal year 2014 and
has no Company securities pledged or in margin accounts. A copy of the Company’s “Insider Trading Policy”
may be found under the “About F5 — Investor Relations — Corporate Governance” section of our website,
www.f5.com.

Other Benefits and Perquisites

The Company’s executive officers participate in broad-based benefit plans that are available to other
employees. The Company does not currently provide additional material perquisites for its executive officers.

How Each Element Fits Into our Overall Compensation Objectives and Affects Other Elements of
Compensation

Consistent with our philosophy that a significant amount of the executive officers’ compensation should be
directly linked to the performance of the Company and align the interests of executive officers with the long-term
interests of shareholders, a majority of the executives’ compensation is based on the Company achieving certain
performance and financial targets. We do not have an exact formula for allocating between cash and equity
compensation, but target total direct cash compensation (base salary plus the target bonus) of the executive
officers is at or near the 50th percentile range of total cash compensation for comparable executive officers in the
Peer Group Companies, and total direct compensation (cash and equity compensation) is between the 50th and
75th percentiles.

Impact of Accounting and Tax Treatments of a Particular Form of Compensation

The accounting and tax treatment of the elements of our compensation program is one factor considered in
the design of the compensation program. Under Section 162(m) of the Internal Revenue Code of 1986, as
amended (“Code”), the federal income tax deduction for certain types of compensation paid to the chief
executive officer and the three other most highly compensated executive officers of publicly-held companies
(other than the chief financial officer) is limited to $1 million per officer per fiscal year unless such
compensation meets certain requirements. The Compensation Committee is aware of this limitation and has
decided that it is not appropriate at this time to limit the Company’s discretion to design the compensation
packages payable to the Company’s executive officers to comply with these deductibility guidelines. In addition,
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due to the ambiguities and uncertainties as to the application and interpretation of Section 162(m) of the Code, no
assurances can be given, that compensation even if intended by the Company to satisfy the requirements for
deductibility under Section 162(m) of the Code would, in fact, do so.

Factors Considered — Benchmarking

The Compensation Committee conducts an annual review of the executive compensation program and
utilizes peer and survey group data to help set proper compensation levels. The Compensation Committee has
retained an outside independent compensation consultant, Towers Watson, to assist it in this review and to
conduct a competitive review of the total direct compensation (cash and equity compensation) for the Company’s
executive officers. Towers Watson worked directly for and with the Compensation Committee and performs no
other consulting or other services for the Company. The Compensation Committee instructed Towers Watson to
collect base salary, total cash, long-term incentive, and total direct compensation data and to analyze and
compare on a pay rank and position basis our executive officers’ compensation with the compensation paid to
comparable executives as set forth in proxy statements for the peer group companies developed by Towers
Watson and approved by the Compensation Committee.

For fiscal year 2012, in light of the Company’s growth and new positioning as part of the S&P 500 Index,
the Compensation Committee directed Towers Watson to review the peer group of companies used historically
by the Compensation Committee to identify a group which more closely aligned with the Company in the talent
marketplace. In reviewing the peer group, the Committee focused on companies that the Company competes with
in the marketplace and for talent. The Company’s continued growth, expanding business model and security
focus led the Committee to conclude that a broad range of peer companies was appropriate and included a mix of
larger companies and smaller companies. Company size both in terms of revenue and market capitalization were
factors that were considered, but in choosing the Peer Group Companies, the Committee believed that other
factors such as similar industry focus, comparable business models, and competition for executive talent were
more relevant in evaluating the Peer Group Companies. In 2014, the Committee again directed Towers Watson to
review the Peer Group Companies used in fiscal years 2012 and 2013. Towers Watson received input from the
Compensation Committee, other members of the Company’s Board of Directors and management and
recommended that the Compensation Committee retain substantially the same list of Peer Group Companies for
fiscal year 2014 as the list previously used by the Compensation Committee in fiscal year 2013 with the removal
of BMC Software, Inc. following its purchase by private investors:

ADTRAN Inc. Juniper Networks Inc. Riverbed Technology
Akamai Technologies, Inc. Equinix, Inc. Symantec Corp

CA Technologies Network Appliance Inc.  Red Hat Inc.

Citrix Systems Inc. QLogic Corp. VeriSign Inc.

As of the date of the market analysis conducted by Towers Watson, the Company was positioned within the
Peer Group Companies at the 4314 percentile in revenues, 27t percentile in market capitalization and 69th
percentile in market capitalization to revenues. For fiscal year 2014, Towers Watson also reviewed with the
Compensation Committee compensation data published in the Radford Executive Survey for companies in the
Software/Network sector with revenues from $1 billion to $5 billion and the IPAS High Technology Survey for
companies with revenues from $500 million to $3 billion. This data was used by the Company primarily as a
competitive reference for positions below the executive officer level.

Role of Executive Officers in Determining Executive Compensation

The Compensation Committee annually assesses the performance of, and recommends to the full Board of
Directors base salary and incentive compensation for, the Company’s President and Chief Executive Officer. The
Company’s President and Chief Executive Officer recommends to the Compensation Committee annual base
salary and incentive compensation adjustments for the other executive officers.
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Employment Contracts and Double Trigger Change in Control Arrangements

In May 20009, after an extensive review process and in consultation with Towers Watson and outside legal
counsel, the Compensation Committee recommended to the Board of Directors and the Board of Directors
approved the Company entering into change of control agreements with each of the executive officers (See
“Potential Payments Upon Termination or Change in Control””). The Compensation Committee recognizes the
threat or possibility of an acquisition by another company or some other change of control event can be a
distraction and believes that it is in the best interests of the Company and its shareholders to ensure that the
Company will have the continued full attention and dedication of the Named Executive Officers notwithstanding
the possibility, threat or occurrence of such an event. See the “2014 Potential Payments Upon Termination or
Change in Control Table” for additional information regarding the potential payments and benefits that each
Named Executive Officer could receive pursuant to the change of control agreements. The change of control
agreements feature a “double trigger” in that the executive officer will not receive the severance amount unless
their employment is terminated under certain circumstance within two years after the change of control event.
The RSU grant agreements issued to our Named Executive Officers provide that upon certain changes in control
of the Company the vesting of outstanding and unvested RSUs will accelerate and such RSUs will become fully
vested. We believe that such change in control provisions provide an additional tool for attracting and retaining
key executive officers.

There are currently no other written employment contracts with any of the Named Executive Officers. Each
such officer is an “at-will” employee, and his employment may be terminated anytime with or without cause. In
recognition of an executive officer’s service and contributions to the Company’s success, the Company may
enter into a separation agreement with an executive officer, which may provide for some form of severance
payment or other benefits upon the executive’s resignation from the Company. These agreements also include
other customary terms and conditions, such as releases, and may also require the former executive to provide
certain transition services at the request of the Company.
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Summary Compensation Table

The following table sets forth information concerning compensation for services rendered to us by (a) our

Chief Executive Officer (the “CEQ”), (b) our Chief Financial Officer (the “CFO”) who assumed such role in
2013 and (c) our three other most highly compensated executive officers who were serving as our executive
officers at the end of fiscal year 2014. These executive officers are collectively hereinafter referred to as the
“Named Executive Officers.”

Summary Compensation Table for Fiscal Year 2014

Non-Equity
Stock Incentive Plan All Other

Salary Awards Compensation Compensation Total

Name and Principal Position Year [€)) %)) Q) $Q3) (€316
John McAdam ...................... 2014 $813,263 $6,202,098 $1,124,272 $ 4,109 $8,143,742
President and Chief Executive Officer 2013 $813,263 $6,526,038 $ 897,196 $16,183  $8,252,680
2012 $792,566 $3,759,978 $ 657,349 $ 4,756  $5,214,649
Andrew Reinland .................... 2014 $381,033 $2,154,330 $ 364,671 $ 8,109 $2,908,143
Executive VP and Chief Financial 2013 $362,889 $2,262,202 $ 233,532  $ 5,043  $2.863,666

Officer

Karl Triebes . .......... ... ... ...... 2014 $506,881 $2,154,330 $ 485,115 $ 7,465  $3,153,791
Executive VP of Product Development 2013 $487,836 $2,262,202 $ 313,939 $ 7,898  $3,071,875
and Chief Technical Officer 2012 $476,023 $1,169,530 $ 246,446 $ 8,146 $1,900,145
EdwardJ. Eames .................... 2014 $404,630 $2,154,330 $ 387,256 $ 7,128  $2,953,344
Executive VP of Business Operations 2013 $389,067 $2,262,202 $ 250,378 $ 4,943  $2,906,590
2012 $379,828 $1,169,530 $ 235,860 $ 7,827  $1,793,045
Manuel Rivelo ...................... 2014 $405,563 $1,838,756 $ 431,275 $ 5,623  $2,681,217
Executive VP of Strategic Solutions 2013 $386,250 $1,645,048 $ 248,566 $ 4,368  $2,284,232
2012 $345,192 $4,022,400 $ 191,924 $ 5,889  $4,565,405

()

2

A3)

“

This column represents the aggregate grant date fair value of RSUs treated as granted to Named Executive
Officers in the applicable year computed in accordance with Accounting Standards Codification Topic 718,
Stock Compensation (“ASC Topic 718”) and determined as of the grant date under ASC Topic 718. The
amounts shown exclude the impact of estimated forfeitures related to service-based vesting conditions. For
additional information, please refer to note 1 in our financial statements, “Summary of Significant Accounting
Policies — Stock-Based Compensation,” included in our Annual Report to Shareholders on Form 10-K for the
fiscal year ended September 30, 2014. Additional information about the RSUs appears in the Compensation
Discussion and Analysis and in the Grants of Plan-Based Awards table and related narrative.

This column represents the total cash incentive bonus paid to the Named Executive Officers in fiscal year
2014 under the Incentive Plan. 70% of the cash incentive bonus is based on the Company achieving target
revenue for each quarter, and 30% is based on the Company achieving target EBITDA for each quarter. In
fiscal year 2014, the Company achieved 105.6% of the annual revenue target and 108.2% of the annual
EBITDA target. As a result, the executive officers who participated in the Incentive Plan for the four
quarters in fiscal year 2014 earned 106.3% of their target cash incentive bonus in fiscal year 2014. For
additional information, see footnote (3) of the Grants of Plan-Based Awards in Fiscal Year 2014 Table.
Items in the “All Other Compensation” column for fiscal year 2014 include $4,000 each in Company
contributions to the 401(k) plan for Andrew Reinland, Karl Triebes, Edward J. Eames and Manuel Rivelo. This
column also includes $4,109 for Mr. McAdam, $4,109 for Mr. Reinland, $3,465 for Mr. Triebes, $3,128 for
Mr. Eames and $1,623 for Mr. Rivelo representing amounts of tax gross ups due to the tax consequences of
imputed income from trips attended by these NEOs to recognize employees. The tax gross ups are provided to
all employees who attend the employee reward trips and are not preferential to the NEOs.

The Company did not provide any discretionary bonus or options for the 2014, 2013 and 2012 fiscal years
and does not have a pension or nonqualified deferred compensation plan.
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Grants of Plan-Based Awards in Fiscal Year 2014

All Other
Stock

. . . . Awards: Grant
Estimated Possible . Estimated Possnble.t Number  Date Fair

Payouts Under Non-equity Payouts Under Equity of Shares  Value of

Incentive Plan Awards(3) Incentive Plan Awards(6) of Stock Stock

Approval Threshold Target Maximum Threshold Target Maximum or Units Awards

Name Grant Date Date (6)) 6)] %) (#) (#) (#) (#) ($)(8)
John McAdam .. ..... 11/1/2013(1)(4) 10/29/2013 — — — 8,588 10,735 N/A 42,940(7) $4,263,405
10/15/2013(1)(5) 10/15/2013 — — — 17,715 22,144 N/A — $1,938,693

2) 10/15/2013  $845,794 $1,057,242 N/A — — — — —
Andrew Reinland . . . . . 11/1/2013(1)(4) 10/29/2013 — — — 3,030 3,788 N/A 15,150(7) $1,504,206
10/15/2013(1)(5) 10/15/2013 — — — 5,941 7,426 N/A — $ 650,124

) 10/14/2013  $274,344 $ 342,930 N/A — — — — —
Karl Triebes .. ....... 11/1/2013(1)(4) 10/29/2013 — — — 3,030 3,788 N/A 15,150(7) $1,504,206
10/15/2013(1)(5) 10/15/2013 — — — 5,941 7,426 N/A — $ 650,124

2) 10/14/2013  $364,954 $ 456,193 N/A — — — — —
Edward J. Eames . . ... 11/1/2013(1)(4) 10/29/2013 — — — 3,030 3,788 N/A 15,150(7) $1,504,206
10/15/2013(1)(5) 10/15/2013 — — — 5,941 7,426 N/A — $ 650,124

2) 10/14/2013  $291,334 $ 364,167 N/A — — — — —
Manuel Rivelo . ...... 11/1/2013(1)(4) 10/29/2013 — — — 3,030 3,788 N/A 15,150(7) $1,504,206
10/15/2013(1)(5) 10/15/2013 — 3,057 3,821 N/A — $ 334,550
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(2) 10/14/2013  $324,450 $ 405,563 N/A — — — — —

RSUs granted under the 2014 Incentive Plan. No options were granted to the Named Executive Officers in fiscal year 2014.

Represents the cash incentive bonus for fiscal year 2014 awarded under the Incentive Plan. On October 14, 2013, the Compensation Committee
approved for recommendation to the Board of Directors the fiscal year 2014 target bonus amount for Mr. McAdam and the Board of Directors
approved the fiscal year 2014 target bonus amount for Mr. McAdam on October 15, 2013. The Compensation Committee approved the fiscal year
2014 target bonus amounts for the other executive officers on October 14, 2013.

70% of the cash incentive bonus is based on the Company achieving target revenue for the quarter and 30% is based on the Company achieving
target EBITDA for the quarter. No cash incentive bonus will be paid for results less than 80% of an applicable target. The cash incentive bonus is
paid on a linear basis above 80% of the targeted goals. For example, 85% of the possible cash incentive bonus will be paid for revenue or EBITDA
at 85% of the applicable target. Similarly, 105% of the possible cash incentive bonus will be paid for revenue or EBITDA at 105% of the applicable
target. However, results for both targets must equal or exceed 100% for the total cash incentive bonus to be paid at 100% or more. In fiscal year
2014, the quarterly revenue targets for purposes of the Incentive Plan were $397.0 million, $399.0 million, $411.0 million and $433.0 million, for an
annual target of $1640.0 million; and the quarterly EBITDA targets were $113.0 million, $110.6 million, $122.3 million and $141.2 million, for an
annual target of $487.1 million. The actual cash incentive bonus earned for fiscal year 2014 is set forth above in the “Non-Equity Incentive Plan
Compensation” column of the Summary Compensation Table for Fiscal Year 2014.

The Estimated Possible Payouts Under Equity Incentive Plan Awards is set forth for four quarters of the first year performance portion of the annual
equity awards issued in fiscal year 2014 (12.5% of the total annual equity awards issued in fiscal year 2014) (the “2014 Performance Award”).
Represents (i) four quarters of the second year performance portion of the annual equity awards issued in fiscal 2013 (12.5% of the total annual
equity awards issued in fiscal year 2013) (the “2013 Performance Award”) (ii) four quarters of the third year performance portion of the annual
equity awards issued in fiscal 2012 (16.66% of the total annual equity awards issued in fiscal year 2012) (the “2012 Performance Award”) and

(iii) three quarters of the third year performance portion of the annual equity awards issued in fiscal year 2011 (12.5% of the total annual equity
awards issued in fiscal 2011) (“2011 Performance Award”) (together with the 2012 Performance Award and 2013 Performance Award collectively
“Performance Awards”). Under ASC Topic 718, the 2013 Performance Award, 2012 Performance Award and the 2011 Performance Award are
treated as grants in fiscal year 2014 as the applicable performance targets were set in fiscal year 2014.

The Performance Awards are subject to the same quarterly revenue and EBITDA goals set by the Board of Directors for the applicable periods in
fiscal year 2014. The quarterly revenue targets for the last three quarters of the third year performance portion of the 2011 Performance Award, the
first three quarters of the third year performance portion of the 2012 Performance Award and the first three quarters of the second year performance
portion of the 2013 Performance Award (based on the Company’s performance in the first through the third quarters of fiscal year 2014) were

$397.0 million, $399.0 million and $411.0 million, and the quarterly EBITDA targets were $113.0 million, $110.6 million and $122.3 million. The
quarterly revenue target for the last quarter of the third year performance portion of the 2012 Performance Award and for the last quarter of the second
year performance portion of the 2013 Performance Award (based on the Company’s performance in the fourth quarter of fiscal year 2014) was $433.0
million and the quarterly EBITDA target was $141.2 million. For the four quarters of fiscal year 2014, the Company achieved 102.4%, 105.3%,
107.1% and 107.5% of the quarterly revenue target and 104.8%, 107.3%, 111.6% and 110.6% of the quarterly EBITDA target. As a result, the named
executive officers earned 103.1%, 105.9%, 108.4% and 108.4% of the performance-based equity awards for the four quarters of fiscal year 2014,
respectively.

70% of these Performance Awards are based on achieving at least 80% of the revenue goal and the other 30% is based on achieving at least 80% of
the EBITDA goal. The Performance Awards, if any, are paid on a quarterly basis linearly above 80% of the targeted goals. For example, if the
Named Executive Officer’s 2014 Performance Award is 10,000 RSUs and the Performance Award for a quarter is paid out at 100%, the Named
Executive Officer would receive 2,500 RSUs.
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At least 100% of both goals must be attained in order for the Performance Awards to be awarded over 100%. Each goal is evaluated
individually and subject to the 80% achievement threshold and 100% over-achievement threshold. If 90% of the revenue goal and 85%
of the EBITDA goal is achieved, the performance award for that quarter is paid out at 88.5%. If 90% of the revenue goal and 105% of
the EBITDA is achieved, the EBITDA goal is capped at 100% and the performance award for that quarter is paid out at 93%. If 100% of
the revenue goal and 120% of the EBITDA goal is achieved, the performance award for that quarter is paid out at 106% since both goals
were achieved at 100% or more. The threshold payout represents 80% of the applicable Performance Awards and the target payout
represents 100% of the applicable Performance Awards.

Represents 50% of the annual equity awards issued in fiscal year 2014, which vest in equal quarterly increments over four years, until
such portion of the grant is fully vested on November 1, 2017. The holder of the RSU award does not have any of the benefits of
ownership of the shares of Common Stock subject to the award, such as the right to vote the shares or to receive dividends, unless and
until the RSUs vest and the shares are issued.

This column represents the aggregate grant date fair value of the RSUs treated as granted to Named Executive Officers in fiscal year 2014,
computed in accordance with ASC Topic 718. The grant date fair value of the Equity Incentive Plan Awards is calculated by multiplying
the target payout number of RSUs by the closing price of the Common Stock on the applicable grant date, November 1, 2013 ($79.43) or
October 15, 2013 ($87.55). The amounts shown exclude the impact of estimated forfeitures related to service-based vesting conditions. For
additional information, please refer to note 1 in our financial statements, “Summary of Significant Accounting Policies — Stock-Based
Compensation,” included in our Annual Report to Shareholders on Form 10-K for the year ended September 30, 2014.

Outstanding Equity Awards at September 30, 2014

Stock Awards(1)
Equity Incentive
Plan Awards:
Equity Incentive Market or
Number of Plan Awards: Payout Value of
Shares or Market Value of Number of Unearned Shares,
Units of Shares or Units Unearned Shares, Units or Other
Stock That of Stock That Units or Other Rights That Have
Have Not Have Not Rights That Have Not Vested
Name Vested(#) Vested($)(5) Not Vested(#) $)(5)
John McAdam .. .............. 59.286(2)  $7,039,620 59,286(6) $7,039,620
Andrew Reinland ............. 21,302(3)  $2,529,399 21,302(7) $2,529,399
Karl Triebes ................. 21,302(3)  $2,529,399 21,302(7) $2,529,399
Edward J. Bames . ............. 21,302(3)  $2,529,399 21,302(7) $2,529,399
Manuel Rivelo ................ 33,408(4)  $3,966,866 20,908(8) $2,482,616

No Named Executive Officer had options outstanding at September 30, 2014.

Comprised of the following equity awards: (i) 1,182 RSUs from the annual equity award issued in fiscal
year 2012 which vest in equal quarterly increments through November 1, 2014; (ii) 23,215 RSUs from the
annual equity award issued in fiscal year 2013 which vest in equal quarterly increments through

November 1, 2016; and (iii) 34,889 RSUs from the annual equity award issued in fiscal year 2014 which
vest in equal quarterly increments through November 1, 2017 as set forth in footnote (7) to the Grants of
Plan-Based Awards in Fiscal Year 2014 Table.

Comprised of the following equity awards: (i) 394 RSUs from the annual equity award issued in fiscal year
2012 which vest in equal quarterly increments through November 1, 2014; (ii) 8,598 RSUs from the annual
equity award issued in fiscal year 2013 which vest in equal quarterly increments through November 1, 2016;
and (iii) 12,310 RSUs from the annual equity award issued in fiscal year 2014 which vest in equal quarterly
increments through November 1, 2017 as set forth in footnote (7) to the Grants of Plan Based Awards in
Fiscal Year 2014 Table.

Comprised of the following equity awards: (i) 12,500 RSUs from a new hire award issued in fiscal year
2012 which vest in equal quarterly increments through November 1, 2015; (ii) 8,598 RSUs from the annual
equity award issued in fiscal year 2013 which vest in equal quarterly increments through November 1, 2016;
and (iii) 12,310 RSUs from the annual equity award issued in fiscal year 2014 which vest in equal quarterly
increments through November 1, 2017 as set forth in footnote (7) to the Grants of Plan Based Awards in
Fiscal Year 2014 Table.

Calculated by multiplying the number of unvested RSUs held by the Named Executive Officer by the
closing price of the Common Stock ($118.74) on September 30, 2014.

Comprised of the following equity awards: (i) 1,182 RSUs from the annual equity award issued in fiscal
year 2012 which vest in quarterly increments during the period ending on November 1, 2014; (ii) 23,215

34



RSUs from the annual equity award issued in fiscal year 2013 which vest in quarterly increments during the
period ending on November 1, 2016; and (iii) 34,889 RSUs from the annual equity award issued in fiscal
year 2014 which vest in equal quarterly increments through November 1, 2017, subject to the Company
achieving performance criteria and assuming target payout. The RSUs from the annual equity awards issued
in fiscal years 2012, 2013 and 2014 for which the performance criteria have not been established as of
September 30, 2014 have been treated as outstanding at target for purposes of this Table but are not yet
treated as granted under ASC Topic 718.

(7) Comprised of the following equity awards: (i) 394 RSUs from the annual equity award issued in fiscal year
2012 which vest in quarterly increments during the period ending on November 1, 2014; (ii) 8,598 RSUs
from the annual equity award issued in fiscal year 2013 which vest in quarterly increments during the period
ending on November 1, 2016; and (iii) 12,310 RSUs from the annual equity award issued in fiscal year 2014
which vest in equal quarterly increments through November 1, 2017, subject to the Company achieving
performance criteria and assuming target payout. The RSUs from the annual equity awards issued in fiscal
years 2012, 2013 and 2014 for which the performance criteria have not been established as of September 30,
2014 have been treated as outstanding at target for purposes of this Table but are not yet treated as granted
under ASC Topic 718.

(8) Comprised of the following equity awards: (i) 8,598 RSUs from the annual equity award issued in fiscal
year 2013 which vest in quarterly increments during the period ending on November 1, 2016; and
(i1) 12,310 RSUs from the annual equity award issued in fiscal year 2014 which vest in quarterly increments
during the period ending on November 1, 2017, subject to the Company achieving performance criteria and
assuming target payout. The RSUs from the annual equity awards issued in fiscal years 2013 and 2014 for
which the performance criteria have not been established as of September 30, 2014 have been treated as
outstanding for purposes of this Table but are not yet treated as granted under ASC Topic 718.

Option Exercises and Stock Vested in Fiscal Year 2014

Stock Awards(1)
Number of Shares Value Realized
Acquired on on Vesting

Name Vesting(#) $)(2)

John McAdam ............cco ... 66,339 $6,860,090
Andrew Reinland . .......... ... ... ... ... 22,298 $2,307,731
Karl Triebes .......... ..o ... 22,298 $2,307,731
EdwardJ.Eames ........................ 22,298 $2,307,731
Manuel Rivelo .............. ... ... ...... 23,606 $2,437,418

(1) There were no option exercises in fiscal year 2014.
(2) Amounts reflect the closing price of the Common Stock on the day the stock award vested, multiplied by the
number of shares.

Potential Payments Upon Termination or Change in Control

Each of our Named Executive Officers is an “at-will” employee, and his employment may be terminated at
any time with or without cause. As discussed in the Compensation Discussion and Analysis, the employment of
three Named Executive Officers terminated during fiscal 2014 and severance agreements were entered into.

The Company has entered into change of control agreements with Messrs. McAdam, Reinland, Triebes,
Eames and Rivelo. These change of control agreements are “double trigger” agreements which provide a
protection period of two years after a change of control during which the Named Executive Officer’s annual base
salary and annual target incentive bonus cannot be reduced. In addition, each change of control agreement
entitles the executive officer to severance benefits if his employment with the Company is terminated within two
years after a change of control of the Company, unless such termination is (i) due to death or total disability,

(i1) by the Company for cause, or (iii) by the executive officer without good reason. The amount of severance
payable to Mr. McAdam will be equal to two times, and in the case of the other Named Executive Officers one
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times, the sum of the executive officer’s (a) annual salary at the highest rate in effect in the 12 months preceding
the change of control date and (b) highest annual target incentive bonus in effect in the 12 months preceding the
change of control date. In addition, each Named Executive Officer will be entitled to a pro-rata annual bonus for
the year in which his termination of employment occurs, and payment by the Company of premiums for health
insurance benefit continuation for one year after termination of the Named Executive Officer’s employment,
outplacement services for a period of up to 12 months with a cost to the Company of up to $25,000, and vesting
of equity awards. The change of control agreements do not include a tax gross up payment provision. If payments
under the change of control agreements or otherwise would subject a Named Executive Officer to the IRS
parachute excise tax, the Company would then either (i) reduce the payments to the largest portion of the
payments that would result in no portion of the payments being subject to the parachute excise tax or (ii) pay the
full amount of such payments, whichever is better on an after-tax basis for the Named Executive Officer.

For purposes of the change of control agreements, a “change of control” is generally defined as
(1) acquisition of beneficial ownership of at least 30% of our outstanding shares; (ii) the incumbent directors or
those they approve cease to constitute a majority of the Board of Directors; (iii) a consummation of a
reorganization, merger or consolidation unless, following such transaction: (A) more than 50% of the shares after
the transaction are beneficially owned by persons who owned shares prior to the transaction in substantially the
same proportions, (B) the incumbent Board members constitute more than 50% of the members of the Board, and
(C) no person newly acquires beneficial ownership of at least 30% of the shares; (iv) the sale or other disposition
of all or substantially all of our assets unless the conditions described above in (A), (B) and (C) are satisfied with
respect to the entity which acquires such assets; or (v) our liquidation or dissolution. In addition, the RSU grant
agreements issued to our Named Executive Officers provide that upon certain changes in control of the Company
the vesting of outstanding and unvested RSUs will accelerate and such RSUs will become fully vested. Named
Executive Officers held no outstanding options as of September 30, 2014.
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The following table sets forth an estimate of the payments and benefits that each Named Executive Officer
would have received if a change of control of the Company occurred on September 30, 2014 and termination of
employment occurred immediately thereafter.

2014 Potential Payments Upon Termination or Change in Control Table(1)

Termination After
Change in Control Change in

Name Benefit $) Control($)(4)
John McAdam . ....... Severance Amount(2) — $3,741,010
Prorated Target Bonus — $ 286,921
Accelerated Vesting of RSUs(3)  $14,079,240 —
Benefit coverage continuation — $ 18,307
Outplacement services — $ 25,000
Total $14,079,240 $4,071,238
Andrew Reinland . . ... Severance Amount(2) — $ 723,963
Prorated Target Bonus — $ 93,066
Accelerated Vesting of RSUs(3)  $ 5,058,798 —
Benefit coverage continuation — $ 26,781
Outplacement services — $ 25,000
Total $ 5,058,798 $ 868,810
Karl Triebes ......... Severance Amount(2) — $ 963,074
Prorated Target Bonus — $ 123,804
Accelerated Vesting of RSUs(3) $ 5,058,798 —
Benefit coverage continuation — $ 26,781
Outplacement services — $ 25,000
Total $ 5,058,798 $1,138,659
Edward J. Eames . . . . .. Severance Amount(2) — $ 768,797
Prorated Target Bonus — $ 98,830
Accelerated Vesting of RSUs(3) $ 5,058,798 —
Benefit coverage continuation — $ 26,781
Outplacement services — $ 25,000
Total $ 5,058,798 $ 919,408
Manuel Rivelo ....... Severance Amount(2) — $ 811,126
Prorated Target Bonus — $ 110,064
Accelerated Vesting of RSUs(3) $ 6,449,482 —
Benefit coverage continuation — $ 26,781
Outplacement services — $ 25,000
Total $ 6,449,482 $ 972,971

(1) Assumes termination or change in control occurred on September 30, 2014.

(2) The Severance Amount is the product of (a) annual salary and annual target incentive bonus, times (b) two
for Mr. McAdam and one for the other Named Executive Officers.

(3) Calculated by multiplying the number of unvested RSUs held by the Named Executive Officer by the
closing price of the Common Stock ($118.74) on September 30, 2014.

(4) Amounts in the column “Termination after Change in Control” reflect amounts payable to the Named
Executive Officers if terminated within two years after a change of control. Note that the acceleration of
RSUs occurs upon a Change in Control regardless of whether employment is terminated and such
acceleration is shown in the column “Change in Control.”
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Compensation of Directors

The table below summarizes the compensation paid by the Company to non-employee directors for the
fiscal year ended September 30, 2014.

DIRECTOR COMPENSATION FOR FISCAL YEAR 2014

Fees
Earned or Stock
Paid in Cash Awards Total
Name(1) $Q2) $)(3) %)
A Gary Ames ... $ 86,750  $200,058  $286,808
Sandra Bergeron .................. ..., $ 75,000 $200,058  $275,058
Deborah L. Bevier . .......oouuuenne .. $ 85,000 $200,058  $285,058
Jonathan Chadwick ......... .. ... .. ......... $ 85,000 $200,058  $285,058
Michael Dreyer ...............ciiiineenin. $ 75,000 $200,058  $275,058
AlanJ. Higginson ........................... $120,000 $200,058  $320,058
Stephen Smith .............................. $ 70,000 $200,058  $270,058

(1) John McAdam, the Company’s President and Chief Executive Officer, is not included in this table as he is
an employee of the Company and thus receives no compensation for his services as a director.

(2) Represents the aggregate annual retainers, Board of Directors chair retainer, committee chair retainers and
member committee fees. Non-employee directors of the Company are currently paid $50,000 annually for
their services as members of the Board of Directors. Chairs of the Audit, Compensation and Nominating,
and Corporate Governance Committees are paid an additional $20,000, $10,000 and $10,000, respectively,
annually. The Chairman of the Board of Directors receives an additional $50,000 paid annually. In addition,
the members of the Audit, Compensation, and Nominating and Corporate Governance Committees
(including the Committee chairs) are paid annual payments of $15,000, $10,000 and $10,000 respectively.
Directors receive cash fees in quarterly installments. The following table provides a breakdown of fees
earned or paid in cash:

Board and
Committee Member
Annual Chair Committee
Retainers Fees Fees Total

Name %) $) ($) %)
A Gary AMes ..o $50,000 $10,000 $26,750 $ 86,750
Sandra Bergeron ............. ... ... ..., $50,000 $ — $25,000 $ 75,000
Deborah L. Bevier .. .. ..o, $50,000 $10,000 $25,000 $ 85,000
Jonathan Chadwick .......................... $50,000 $20,000 $15,000 $ 85,000
Michael Dreyer ............oiiiiinennnn... $50,000 $ — $25,000 $ 75,000
Alan J. Higginson ............... .. ... ....... $50,000 $50,000 $20,000 $120,000
Stephen Smith ......... ... ... ... ... .. ... $50,000 $ — $20,000 $ 70,000

(3) This column represents the aggregate grant date fair value of RSUs granted to directors in the applicable
year computed in accordance with ASC Topic 718 and determined as of the grant date. The amounts shown
exclude the impact of estimated forfeitures related to service-based vesting conditions. For additional
information, please refer to note 1 in our financial statements, “Summary of Significant Accounting
Policies — Stock-Based Compensation,” included in our Annual Report to Shareholders on Form 10-K for
the year ended September 30, 2014. On March 13, 2014, the Board of Directors approved the
recommendations of the Compensation Committee that each non-employee director receive a grant on
March 13, 2014 of RSUs representing the right to receive 1,861 shares of Common Stock under the 2005
Plan (with a grant date fair value of $200,058 in accordance with ASC Topic 718), which will fully vest on
March 11, 2015 if the non-employee director continues to serve as a director on that date. As of
September 30, 2014, these 1,861 RSUs awarded to each non-employee director were the only RSUs held by
each such director, and they were not yet vested.
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Report of the Audit Committee

The Audit Committee consists of four directors, each of whom, in the judgment of the Board of Directors, is
an “independent director” as defined in the listing standards for The Nasdaq Stock Market. The Audit Committee
acts pursuant to a written charter that has been adopted by the Board of Directors. The Audit Committee charter
is available on the “About F5 — Investor Relations — Corporate Governance” section of the Company’s
website, located at http://www.f5.com/pdf/f5/f5-audit-committee-charter-2013.pdf.

On behalf of the Board of Directors, the Audit Committee oversees the Company’s financial reporting
process and its internal controls over financial reporting, areas for which management has the primary
responsibility. PricewaterhouseCoopers, LLP, the independent registered public accounting firm (the
“Auditors”), is responsible for expressing an opinion as to the conformity of the audited financial statements with
accounting principles generally accepted in the United States of America and for issuing its opinions on
management’s assessment and on the effectiveness of the Company’s internal control over financial reporting.

In fulfilling its oversight responsibilities, the Audit Committee has reviewed and discussed with
management and the Auditors the audited financial statements and the quarterly unaudited financial statements of
the Company for the fiscal year ended September 30, 2014, matters relating to the Company’s internal controls
over financial reporting, and the processes that support certifications of the financial statements by the
Company’s Chief Executive Officer and Chief Financial Officer.

The Audit Committee discussed with the Auditors the overall scope and plans for the annual audit. The
Audit Committee meets with the Auditors, with and without management present, to discuss the results of their
examinations, their consideration of the Company’s internal controls in connection with their audit, and the
overall quality of the Company’s financial reporting.

The Audit Committee reviewed with the Auditors their judgments as to the quality and acceptability of the
Company’s accounting principles and such other matters as are required to be discussed with the Audit
Committee under generally accepted auditing standards. The Audit Committee has discussed and reviewed with
the Auditors all matters required to be discussed by Public Company Accounting Oversight Board (PCAOB)
Auditing Standard No. 16, Communications with Audit Committees.

The Audit Committee has received the written disclosures and the letter from the Auditors required by
applicable requirements of the PCAOB regarding the Auditors’ communications with the Audit Committee
concerning independence, and has discussed with the Auditors the Auditors’ independence.

Based on the review and discussions referred to above, the Audit Committee recommended to the Board that
the audited financial statements for the year ended September 30, 2014 be included in our annual report on Form
10-K for 2014 for filing with the Securities and Exchange Commission. The Audit Committee has also selected
PricewaterhouseCoopers, LLP as the Company’s independent registered public accounting firm for the fiscal
year ending September 30, 2015. The Board of Directors is recommending that shareholders ratify this selection
at the Annual Meeting.

Members of the Audit Committee:
Sandra Bergeron
Deborah L. Bevier

Jonathan Chadwick, Chair
Michael Dreyer
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Fees Paid to PricewaterhouseCoopers LLP

The following is a summary of the fees billed to the Company by PricewaterhouseCoopers LLP for
professional services rendered for the fiscal years ended September 30, 2014 and 2013:

Years Ended September 30,

Fee Category 2014 2013
AuditFees .. ... ... ... $1,545,721  $1,597,624
Audit-Related Fees ........................... $ — $ —
Tax Fees ....... ... . . $ 73,794 $ 81,360
AllOtherFees ......... ... ... ... . ... .. ..... $ 3,625 % 1,800
Total Fees .......... ... ... .. ... ... ........ $1,623,140  $1,680,784

Audit Fees. Consists of fees billed for professional services rendered for the audit of the Company’s
consolidated financial statements, review of the interim consolidated financial statements included in quarterly
reports, and services that are normally provided by PricewaterhouseCoopers LLP in connection with statutory
and regulatory filings or engagements including consultations related to compliance with the Sarbanes-Oxley Act
of 2002.

Audit-Related Fees. Consists of fees billed for assurance and related services that are reasonably related to
the performance of the audit or review of the Company’s consolidated financial statements and are not reported
under “Audit Fees.” These services include accounting consultations in connection with acquisitions and
financial accounting and reporting standards, and other services related to registration statements and public
offerings.

Tax Fees. Consists of fees billed for professional services for tax compliance, tax advice and tax planning.
These services include assistance regarding federal, state and international tax compliance, tax audit defense,
customs and duties, mergers and acquisitions, and international tax planning.

All Other Fees. Consists of a software licensing fee.

Audit Committee Pre-Approval Procedures

The Audit Committee meets with our independent registered public accounting firm to approve the annual
scope of accounting services to be performed and the related fee estimates. The Audit Committee also meets with
our independent registered public accounting firm, on a quarterly basis, following completion of their quarterly
reviews and annual audit and prior to our earnings announcements, to review the results of their work. During the
course of the year, the Chairman of the Audit Committee has the authority to pre-approve requests for services
that were not approved in the annual pre-approval process. The Chairman of the Audit Committee reports any
interim pre-approvals at the following quarterly meeting. At each of the meetings, management and our
independent registered public accounting firm update the Audit Committee with material changes to any service
engagement and related fee estimates as compared to amounts previously approved. During fiscal year 2014, all
audit and non-audit services performed by PricewaterhouseCoopers LLP for the Company were pre-approved by
the Audit Committee in accordance with the foregoing procedures.

Annual Independence Determination

The Audit Committee considered whether the provision of non-audit services is compatible with the
principal accountants’ independence and concluded that the provision of non-audit services is and has been
compatible with maintaining the independence of the Company’s external auditors.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information regarding the beneficial ownership of shares of Common Stock as
of January 6, 2015 by (a) each person known to the Company to own beneficially more than 5% of outstanding
shares of Common Stock on January 6, 2015, (b) each director and nominee for director of the Company, (c) the
Named Executive Officers, as defined herein, and (d) all directors and executive officers as a group. The
information in this table is based solely on statements in filings with the SEC or other reliable information.

Number of
Shares of
Common Stock Percent of
Beneficially Common Stock

Name and Address(1) Owned(2) Outstanding(2)
BlackRock, Inc.(3) . .. ..o 4,315,000 5.9%

40 East 52nd Street, New York, New York 10022
Invesco Ltd.(4) ... i 4,079,756 5.6%

1555 Peachtree Street NE, Atlanta, GA 30309
The Vanguard Group, Inc.(5) ...... ... . ... 5,213,350 7.2%

100 Vanguard Blvd., Malvern, PA 19355
John McAdam(6) . ...t 104,097 *
Andrew Reinland(7) . ....... ... . . . . 17,219 *
Karl Triebes(8) . ... .o e 9,313 *
EdwardJ. Eames(8) .. ... o 36,072 *
Manuel Rivelo(9) . ... o 16,101 *
AL Gary AMeS ..ot 5,000 *
Sandra Bergeron ............ ... ... 2,547 *
Deborah L. Bevier .. ... 7,568 *
Jonathan Chadwick . .......... ... . . . .. 6,110 *
Michael L. Dreyer . ...t 3,005 *
Alan J. Higginson . .......... . 21,310 *
Stephen Smith ........ ... . . 2,547 *
All directors and executive officers as a group (14 people)(10) .. ... 241,235 *

*  less than 1%.

(1) Unless otherwise indicated, the address of each of the named individuals is c/o F5 Networks, Inc., 401
Elliott Avenue West, Seattle, Washington 98119.

(2) Beneficial ownership of shares is determined in accordance with the rules of the SEC and generally includes
any shares over which a person exercises sole or shared voting or investment power, or of which a person
has the right to acquire beneficial ownership within 60 days after January 6, 2015. Except as otherwise
noted, to the Company’s knowledge each person or entity has sole voting and investment power with respect
to the shares shown.

(3) Asreported by BlackRock, Inc. in a Schedule 13G/A filed on January 29, 2014.

(4) Asreported by Invesco Ltd. in a Schedule 13G filed on February 10, 2014.

(5) Asreported by The Vanguard Group, Inc. in a Schedule 13G filed on February 12, 2014.

(6) Includes 7,167 shares of Common Stock underlying RSUs granted under the 2014 Plan that are issuable
within 60 days of January 6, 2015. This does not include the shares of Common Stock underlying RSUs
which are subject to future performance-based vesting as set forth in footnotes (4) and (5) to the Grants of
Plan-Based Awards in Fiscal Year 2014 Table.

(7) Includes 918 shares of Common Stock held by Mr. Reinland’s spouse, as to which Mr. Reinland disclaims
beneficial ownership. Includes 2,562 shares of Common Stock underlying RSUs granted under the 2014
Plan that are issuable within 60 days of January 6, 2015. This does not include the shares of Common Stock
underlying RSUs which are subject to future performance-based vesting as set forth in footnotes (4) and
(5) to the Grants of Plan-Based Awards in Fiscal Year 2014 Table.
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(8) Includes 2,562 shares of Common Stock underlying RSUs granted under the 2014 Plan that are issuable
within 60 days of January 6, 2015. This does not include the shares of Common Stock underlying RSUs
which are subject to future performance-based vesting as set forth in footnotes (4) and (5) to the Grants of
Plan-Based Awards in Fiscal Year 2014 Table.

(9) Includes 5,062 shares of Common Stock underlying RSUs granted under the 2014 Plan that are issuable
within 60 days of January 6, 2015. This does not include the shares of Common Stock underlying RSUs
which are subject to future performance-based vesting as set forth in footnotes (4) and (5) to the Grants of
Plan-Based Awards in Fiscal Year 2014 Table.

(10) Includes 24,715 shares of Common Stock underlying RSUs granted under the 2014 Plan that are issuable
within 60 days of January 6, 2015. This does not include the shares of Common Stock underlying RSUs
which are subject to future performance-based vesting as set forth in footnotes (4) and (5) to the Grants of
Plan-Based Awards in Fiscal Year 2014 Table.

Equity Compensation Plan Information

The following table provides information as of September 30, 2014 with respect to the shares of Common
Stock that may be issued under the Company’s existing equity compensation plans.

Column C

Number of
securities remaining
available for

_ Column A future issuance
Number of under equity
securities to compensation plans
be issued Column B (total securities
upon exercise Weighted-average exercise authorized but
of outstanding price of unissued under
options and outstanding options the plans,
Plan Category rights and rights less Column A)
Equity compensation plans approved by security
hOIAErs(1) « oo 1,478,676(2) $ 6.92(3) 3,972,545(4)
Equity compensation plans not approved by
security holders(5) .......... ... .. .. .. .. 179,138 $12.83 7,000
Total(6) ... 1,657,814 $ 9.53 3,979,545

(1) Consists of the F5 Networks, Inc. Amended and Restated 1998 Equity Incentive Plan (the “1998 Equity
Incentive Plan”), F5 Networks, Inc. Assumed LineRate Systems Inc. Third Amended and Restated 2009
Equity Incentive Plan (the “LineRate 2009 Plan”), F5 Networks, Inc. Assumed Defense.Net, Inc. 2012
Stock Option and Grant Plan (the “Defense.net 2012 Plan”) and the F5 Networks, Inc. 2014 Incentive Plan
(the “2014 Incentive Plan”). No additional options may be granted under the 1998 Equity Incentive Plan or
the LineRate 2009 Plan. As of January 5, 2015 the Defense.net 2012 Plan was terminated and no additional
shares may be issued from this Plan. As of the date of assumption of the LineRate 2009 Plan, there were
options to purchase 55,343 shares outstanding under the LineRate 2009 Plan, with a weighted average
exercise price of $1.32. As of the date of assumption of the Defense.net 2012 Plan, there were options to
purchase 10,088 shares outstanding under the Defense.net 2012 Plan, with a weighted average exercise price
of $3.68.

(2) Includes 6,800 shares issuable upon exercise of outstanding options granted under the 1998 Equity Incentive
Plan, 22,877 shares issuable upon exercise of outstanding options granted under the LineRate 2009 Plan,
9,774 shares issuable upon exercise of outstanding options granted under the Defense.net 2012 Plan and
1,439,225 shares issuable upon vesting of outstanding RSUs granted under the 2014 Incentive Plan. Also
included are performance based RSU awards reported as outstanding at target since a maximum is not
determinable.

(3) The weighted-average exercise price does not take into account the shares issuable upon vesting of
outstanding RSUs, including performance based RSU awards, which have no exercise price.
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Includes 498,605 shares reserved for issuance under the 2011 Employee Stock Purchase Plan (“ESPP
Plan”). On October 31, 2014 we issued 182,029 shares for the ESPP Plan offering period from May 1, 2014
to October 31, 2014 resulting in 316,576 shares available as of October 31, 2014.

Consists of the F5 Networks, Inc. Assumed Acopia Networks Inc. 2001 Stock Incentive Plan (the “Acopia
2001 Plan”), F5 Networks, Inc. Assumed Traffix Communication Systems Ltd. 2007 Israeli Employee
Share Option Plan (the “Traffix 2007 Plan”), F5S Networks, Inc. Traffix Acquisition Equity Incentive Plan
(the “Traffix Acquisition Plan”), F5 Networks, Inc. LineRate Acquisition Equity Incentive Plan (the
“LineRate Acquisition Plan”), F5 Networks, Inc. Versafe Acquisition Equity Incentive Plan (the “Versafe
Acquisition Plan”) and F5 Networks, Inc. Defense.Net Acquisition Equity Incentive Plan (the “Defense.net
Acquisition Plan”). The material features of each of these equity compensation plans are set forth in Note 7
in our financial statements, “Stock-based Compensation” included in our Annual Report to Shareholders on
Form 10-K for the year ended September 30, 2014. As of the date of assumption of the Acopia 2001 Plan,
there were options to purchase 426,821 shares outstanding under the Acopia 2001 Plan, with a weighted
average exercise price of $18.94. As of the date of assumption of the Traffix 2007 Plan, there were options
to purchase 74,347 shares outstanding under the Traffix 2007 Plan, with a weighted average exercise price
of $3.70. The Company terminated the Acopia 2001 Plan effective November 1, 2008 and no additional
shares may be issued from those Plans. The Company terminated the Traffix 2007 Plan, Traffix Acquisition
Plan, LineRate Acquisition Plan and the Versafe Acquisition Plan effective January 3, 2014 and no
additional shares may be issued from those Plans. The Company terminated the Defense.net Acquisition
Plan effective January 5, 2015 and no additional shares may be issued from this Plan.

As of January 6, 2015, for all equity compensation plans, the number of securities to be issued upon exercise
of outstanding options and rights totaled 2,548,851, which includes 58,335 shares issuable upon the vesting
of outstanding options at a weighted-average exercise price of $10.41 and a weighted-average remaining
option term of 5.86 years, and 2,490,516 shares issuable upon vesting of RSUs (assuming outstanding
unearned performance-based RSU awards are earned at target). As of January 6, 2015, the number of
securities remaining available for future issuance under all equity compensation plans totaled 2,574,172,
which includes 316,576 shares reserved for issuance under the ESPP and 2,257,596 shares reserved for
issuance under the 2014 Incentive Plan (assuming outstanding unearned performance-based RSU awards are
earned at target). As of January 6, 2015, there were no securities remaining available for future issuance in
connection with new awards under the equity compensation plans not approved by security holders.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires each of the Company’s directors, executive

officers, and beneficial owners of more than 10% of any class of equity securities of the Company registered
under Section 12 of the Exchange Act to file reports of their ownership and changes in ownership with the SEC.
Such persons are required by SEC regulations to furnish the Company with copies of all related Section 16(a)
reports they file. Based solely on its review of copies of these reports and representations of such reporting
persons, the Company believes that all applicable Section 16(a) filing requirements related to transactions in
Company securities were timely satisfied during fiscal year 2014.
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PROPOSAL 1: ELECTION OF SIX DIRECTORS

At the Annual Meeting, the shareholders will vote on the election of six directors to serve until the annual
meeting of shareholders for fiscal year 2015, and until their successors are elected and qualified. The Board of
Directors has unanimously nominated A. Gary Ames, Sandra Bergeron, Jonathan Chadwick, Michael Dreyer,
Peter Klein and Stephen Smith for election to the Board of Directors. The nominees indicated that they are
willing and able to serve as directors. If a nominee becomes unable or unwilling to serve, the accompanying
proxy may be voted for the election of such other person as shall be designated by the Board of Directors. At the
Annual Meeting, the proxies being solicited will be voted for no more than six nominees.

Majority Vote Standard for Director Election

The Company’s Bylaws require that in an uncontested election each director will be elected by the vote of
the majority of the 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. A share whose ballot is marked as withheld,
which is otherwise present at the meeting but for which there is an abstention, or to which a shareholder gives no
authority or direction shall not be considered a vote cast. In a contested election, the directors will be elected by
the vote of a plurality of the votes cast. A contested election is one in which the number of nominees exceeds the
number of directors to be elected.

In an uncontested election, a nominee who does not receive a majority vote will not be elected. Except as
explained in the next paragraph, an incumbent director who is not elected because he or she does not receive a
majority vote will continue to serve as a holdover director until the earliest of: (a) 90 days after the date on which
an inspector determines the voting results as to that director; (b) the date on which the Board of Directors
appoints an individual to fill the office held by that director; or (c) the date of the director’s resignation.

The Board of Directors may fill any vacancy resulting from the non-election of a director as provided in our
Bylaws. The Nominating and Corporate Governance Committee will consider promptly whether to fill the office
of a nominee who fails to receive a majority vote in an uncontested election and make a recommendation to the
Board of Directors about filling the office. The Board of Directors will act on the Nominating and Corporate
Governance Committee’s recommendation and within 90 days after the certification of the shareholder vote will
disclose publicly its decision. No director who fails to receive a majority vote in an uncontested election will
participate in the Nominating and Corporate Governance Committee’s recommendation or Board of Directors’
decision about filling his or her office.

For additional information, the complete Bylaws are available on our website at www.f5.com under the
“About F5 — Investor Relations — Corporate Governance” section.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”
THE ELECTION OF THE NOMINEES.

Please note that brokers may not vote your shares on the election of directors in the absence of your
specific instructions as to how to vote. Please vote your proxy so your vote can be counted.
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PROPOSAL 2. APPROVAL OF THE 2014 INCENTIVE PLAN AS AMENDED AND RESTATED

At the Annual Meeting, the shareholders of the Company will be asked to approve the F5 Networks, Inc.
2014 Incentive Plan (“Amended Plan”), which amends and restates the 2014 Incentive Plan (“Plan”). The
primary change in the Amended Plan is to increase the number of shares of Common Stock available for
purchase under the Plan by 2,250,000 shares.

The Plan is the Company’s primary equity incentive plan. Currently, there are no other equity incentive
plans from which the Company can issue options and stock units. As of January 6, 2015, 2,257,596 shares
remained available for the future grant of equity awards under the Plan (assuming outstanding unearned
performance based RSU awards are earned at target).

The Amended Plan was approved by the Board of Directors on January 5, 2015 and will become effective
upon receipt of the shareholders’ approval at the Annual Meeting. The affirmative vote of the holders of a
majority of the outstanding shares of Common Stock of the Company represented and voting on the proposal at
the Annual Meeting is required to adopt the Amended Plan.

The Board of Directors believes that the Plan has contributed to strengthening the incentive of participating
employees to achieve the objectives of the Company and its shareholders by encouraging employees to acquire a
greater proprietary interest in the Company. The Board of Directors believes that additional shares should be
reserved for use under the Plan to enable the Company to attract and retain key employees through the granting
of awards under the Plan. The proposed increase in the number of shares under the Plan is not required or
intended to cover awards previously made under the Plan. As such, no new plan benefits have been granted to
date, and future awards under the Amended Plan are not yet determinable. In the event that the required votes to
approve the Amended Plan are not obtained, the Amended Plan will not become effective and the Company will
continue to make grants of awards pursuant to the terms of the Plan as currently in effect and subject to
applicable law.

In setting the number of proposed additional shares issuable under the Amended Plan, the Compensation
Committee and the Board considered a number of factors including: shares currently available under the Plan and
how long the shares available (both currently and assuming the approval by the shareholders of this Proposal 2)
are expected to last; historical equity award granting practices; impact of equity awards under the Plan and
expected value transfer and dilution.

In fiscal years 2012 to 2014, the Company used 3,460,764 of the shares authorized under the Plan to make
equity awards (assuming performance-based RSU awards are earned at target). The approximate annual “run
rate” for fiscal years 2012 to 2014 was on average 1.5% per year, based on the number of shares subject to all
equity awards made under the Plan during each of the three fiscal year period (assuming performance-based RSU
awards are earned at target) divided by the average number of shares of Common Stock outstanding as reported
in the Form 10-Ks for each of the three fiscal year end periods. Based on our current grant practices and possible
business growth, stock price, competitive pay practices and our continued use of performance awards, we
estimate that the increased share reserve will allow us to continue to grant additional equity awards for
approximately two (2) years.

Based on 72,674,016(A) shares outstanding as of January 6, 2015, if all 2,360,912(B) shares subject to
outstanding awards under the Plan and all 2,257,596 (C) shares available for future awards under the Plan are
ultimately issued, the shareholder dilution would be 5.98%. (Both outstanding and remaining shares available set
forth in the preceding sentence were determined assuming outstanding unearned performance based RSU awards
are earned at target.) If all of the additional 2,250,000 (D) shares authorized by the Amended Plan are also
ultimately issued, the shareholder dilution would be 8.64%. [5.98% dilution = (B+C)/(A+B+C)] [8.64% dilution =
(B+C+D)/(A+B+C+D)] In fiscal years 2012 to 2014, F5 repurchased 10,523,180 shares in accordance with its share
repurchase program.
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In addition, the Company considered the shareholder value transfer and dilution policies of certain major
shareholders and proxy advisory firms.

One of the requirements of Section 162(m) of the Code is that at least every five years shareholders must
approve the types of performance criteria pursuant to which incentive compensation is intended to qualify as
“performance-based compensation”. Approval of Proposal 2 is intended to constitute shareholder approval of the
material terms of the Amended Plan and the performance criteria set forth therein for purposes of Section 162(m)
of the Code.

Summary of the Plan

A copy of the Amended Plan is attached to this Proxy Statement as Appendix A and is incorporated herein
by reference. The following description is a summary and does not purport to be a complete description and is
qualified in its entirety by reference to the text of the Amended Plan set forth in Appendix A. See Appendix A
for more detailed information.

General. The Plan provides for grants of nonstatutory stock options (“NSOs”), which are options that do not
qualify as incentive stock options under Section 422 of the Code, and stock units to employees, including
officers, or directors of and consultants to the Company or any affiliate of the Company. The Plan in addition to
providing for such awards also specifically provides for performance shares, performance units, stock awards,
stock appreciation rights and other cash-based awards or incentives payable in cash or in shares. The Plan also
permits substitute awards in connection with a transaction without such awards reducing the number of shares
available for new awards under the Plan. As of January 6, 2015, approximately 3,961 employees and 7 non-
employee directors are eligible to participate in the Plan. Shares subject to awards that have lapsed or terminated,
without having been exercised in full, may again become available for the grant of awards under the Plan. The
Plan does not include an automatic share replenishment (“evergreen”) feature.

The Board of Directors or a committee appointed by the Board of Directors (in either case, the
“Administrator”’) administers the Plan. The Administrator has broad discretionary authority to determine which
recipients and what types of awards are to be granted, including the exercise price, if any, applicable to awards,
the number of shares subject to awards, the vesting and/or exercisability of awards and any other terms and
conditions (including forfeiture conditions) that apply to awards. Any award may be granted either alone or in
tandem with other awards.

The Board of Directors may amend the Plan; provided that no amendment will be effective unless approved
by the shareholders of the Company if shareholder approval is necessary to satisfy applicable laws or stock
exchange listing requirements. In addition, shareholder approval is required if the exercise price of any
outstanding option is to be reduced (other than as a result of certain adjustments to outstanding awards to reflect
corporate capital transactions, such as stock splits, a change in control of the Company or other reorganizations).
The Plan provides for termination on March 12, 2024, unless the Plan is terminated sooner by the Board of
Directors.

If any change is made to the Common Stock without receipt of consideration by the Company (through
merger, reorganization, stock split, stock dividend, combination of shares or similar change to the capital
structure), the Plan and each outstanding award will be appropriately adjusted in (1) the number and kind of
shares subject to the Plan, (2) the share limitations set forth in the Plan (including the limit of 2,000,000 shares
that may be granted to any employee in any fiscal year), (3) the number and kind of shares covered by each
outstanding award and (4) the exercise or purchase price per share subject to each outstanding award.

Section 162(m) Limitations. Section 162(m) of the Code generally disallows a tax deduction to public
companies for compensation in excess of $1 million paid during any single year to the Company’s Chief
Executive Officer or any of the three other most highly compensated officers (excluding the Company’s principal
accounting officer). Certain “performance-based compensation” is specifically exempt from this deduction limit

46



if it meets the requirements specified in Section 162(m) of the Code and the regulations thereunder. One of the
requirements for equity compensation awards, such as stock options, to qualify as performance-based
compensation is that the shareholder-approved plan under which the awards are granted must include a limit on
the number of shares granted to an individual under the plan. Accordingly, the Plan provides that no employee
may be granted awards under the Plan covering more than 2,000,000 shares in any fiscal year. Similarly, one of
the requirements for cash awards to qualify as performance-based compensation is that the shareholder-approved
plan under which the awards are granted must include a dollar limit on the cash award granted to an individual
under the plan. Accordingly, the Plan which includes cash awards provides that no employee may be granted a
cash award under the Plan of more than five million dollars in any fiscal year. Stock awards and stock units with
service-based vesting generally would not qualify as performance-based compensation so that compensation
amounts arising in connection with such stock awards and stock units may be subject to this deduction limitation
rule. The Company may grant awards including performance-based awards which do not qualify as performance-
based compensation under Section 162(m) of the Code. In addition, due to the ambiguities and uncertainties as to
the application and interpretation of Section 162(m) of the Code, no assurances can be given, that compensation
even if intended by the Company to satisfy the requirements for deductibility under Section 162(m) of the Code
would, in fact, do so.

Options. Any Options granted under the Plan are NSOs. The term of options granted under the Plan may not
exceed 10 years. An optionee may not transfer options other than by will or the laws of descent or distribution.
The per share exercise price of all options must be at least equal to the fair market value of a share of Common
Stock on the date the option is granted. The closing price of the Common Stock as reported on the Nasdaq Global
Select Market on January 6, 2015 was $ 126.73 per share. The Plan permits payment of an exercise price to be
made by cash, check, wire transfer, other shares of Company Common Stock, broker assisted same-day sales,
any other form of consideration permitted by applicable law and acceptable to the Board of Directors or any
combination thereof. Options granted under the Plan vest at the rate specified in the option agreement.

Stock Units and Stock Awards. Stock Units under the Plan give the right to receive shares of Common
Stock. Stock awards are awards of restricted or unrestricted shares of Common Stock. Each stock unit or stock
award agreement will contain provisions regarding (1) the number of shares subject to such award, (2) the
purchase price of the shares, if any, and the means of payment for the shares, (3) the performance or other
criteria, if any, that will determine the number of shares vested, (4) such terms and conditions on the grant,
issuance, vesting and forfeiture of the shares, as applicable, as may be determined from time to time by the Board
of Directors or other administrator of the Plan, (5) restrictions on the transferability of the award, and (6) such
further terms and conditions, in each case not inconsistent with the Plan, as may be determined from time to time
by the Administrator. In the event that a participant’s relationship with the Company terminates, the Company
may reacquire any or all of the shares of Common Stock held by the participant that have not vested or which are
otherwise subject to forfeiture conditions. Rights under a stock unit or stock award agreement may not be
transferred other than by will or by the laws of descent and distribution.

Stock Appreciation Rights. A stock appreciation right (SAR) under the Plan would entitle a participant to
receive a payment, in cash, shares of Common Stock, or a combination of both, in an amount equal to the
difference between the fair market value of our Common Stock at the time of exercise and the grant price of the
award, which may not be lower than the fair market value of our Common Stock on the day of grant. SARs may
be exercised during a period of time of up to ten years after the grant date, as determined by the Administrator.
Stock appreciation rights may be granted alone or in tandem with options or in any combination of these forms.
Upon exercise of a stock appreciation right, a participant will receive payment in an amount equal to the product
of the excess of the fair market value of a share of our Common Stock on the date of exercise over the base price
multiplied by the number of shares of Common Stock with respect to which the stock appreciation right is
exercised.

Performance Shares and Performance Units. A grant of performance shares or performance units under the
Plan would entitle a participant to receive cash, shares of Common Stock (which may be in the form of restricted
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stock or stock units), or a combination of both, based on the degree of achievement of pre-established
performance criteria over a performance period, as determined by the Administrator. The Administrator has
discretion to determine the terms of any award of performance shares or performance units, including the
maximum amount payable (subject to the Amended Plan’s stated limits), the performance period, performance
criteria (which may be based on Company, group, unit, individual or other performance), and level of
achievement versus these criteria, the timing of any payment, restrictions on an award of performance shares or
performance units prior to actual payment, forfeiture provisions, and any other terms and conditions consistent
with the Amended Plan. The Administrator may specify that all or a portion of an award of performance shares
or performance units is intended to satisfy the requirements for “performance-based compensation” under
Section 162(m) of the Code using “qualifying performance criteria” described below.

Qualifying Performance Criteria. The Administrator may establish performance criteria and the level of
achievement versus such criteria that determines the number of shares of Common Stock to be granted, retained,
vested, issued, or issuable under or in settlement of or the amount payable pursuant to an award, which criteria
may be based on qualifying performance criteria or other criteria based on Company, group, unit, individual or
other performance. In addition, the Administrator may specify a percentage of an award that is intended to satisfy
the requirements for “performance-based compensation” under Section 162(m) of the Code, provided that the
performance criteria for any portion of an award that is intended by the Administrator to satisfy the requirements
for “performance-based compensation” under Section 162(m) of the Code shall be a measure based on one or
more qualifying performance criteria selected by the Administrator and specified at the time the award is granted.
Notwithstanding satisfaction of any performance criteria, the number of shares issued under or the amount paid
under an award may be reduced by the Administrator on the basis of such further considerations as the
Administrator in its sole discretion shall determine.

Qualifying performance criteria may be any one or more of the following performance criteria: revenue;
earnings before all or any of interest expense, taxes, depreciation and amortization; cash flows (including, but not
limited to, operating cash flow, free cash flow or cash flow return on capital); working capital; earnings per
share; net worth; operating income (including or excluding depreciation, amortization, extraordinary items,
restructuring charges or other expenses); sales (net, gross or growth measured by product line, territory,
customers or other category); market share; operating margins; profits; profit margins; peer group performance;
return on equity; stock price appreciation; total shareholder return; industry indices; costs; cost control; capital
expenditures; strategic initiatives; market share; net income; achievement of balance sheet or income statement
objectives; customer satisfaction, employee satisfaction, services performance, cash management or asset
management metrics; or profitability of an identifiable business unit or product.

The Amended Plan clarifies the permissible performance periods for qualifying performance criteria. The
qualifying performance criteria may be applied either individually, alternatively, or in any combination, applied
to either the Company as a whole or to a business unit or subsidiary, either individually, alternatively or in any
combination, and measured either annually, camulatively over a period of years, or other period as determined by
the Committee, on an absolute basis or relative to a pre-established target, to a previous year’s results or to a
designated comparison group. In addition, the Administrator may provide that qualifying performance criteria be
adjusted as determined appropriate by the Administrator to the extent consistent with Section 162(m) of the Code
including, without limitation, to reflect extraordinary, unusual or infrequently occurring events, transactions or
other items; acquired, discontinued or disposed operations; effects of changes in accounting principles, tax or
other laws or requirements; regulatory capital requirements; or similar events or circumstances.

The Administrator, to the extent consistent with “performance-based compensation” within the meaning of
Section 162(m)(4)(C) of the Code, may provide that any evaluation of performance may include or exclude any
of the following events that occurs during a performance period: (i) asset write-downs, (ii) litigation or claim
judgments or settlements, (iii) the effect of changes in tax laws, accounting principles, or other laws or provisions
affecting reported results, (iv) any reorganization and restructuring programs, (v) extraordinary nonrecurring
items, (vi) acquisitions or divestitures, (vii) foreign exchange gains and losses, and (viii) gains and losses on asset
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sales. To the extent deemed appropriate by the Administrator, they shall be prescribed in a form intended to
satisfy the requirements for “performance-based compensation” within the meaning of Section 162(m)(4)(C) of
the Code.

No Repricing without Shareholder Approval. The Plan also provides that options and stock appreciation
rights may not be repriced without shareholder approval, subject to the Plan’s adjustment provisions for changes
in capitalization, such as stock splits, a change in control of the Company or other transactions.

Non-US Jurisdictions. Under the Plan, the Administrator specifically has the authority to adopt such
modifications, procedures, subplans and the like as may be necessary or desirable to comply with provisions of
the laws or regulations of countries or jurisdictions other than the United States to ensure the viability of the
benefits from awards granted to participants employed or providing services in such countries or jurisdictions,
meet the requirements that permit the Plan to operate in a qualified or tax-efficient manner, comply with
applicable laws or regulations outside the United States and meet the objectives of the Plan.

Transaction Adjustments. Subject to the provisions of any award agreement, upon certain changes in control
of the Company as provided under the Plan, the surviving entity will either assume or substitute all outstanding
awards under the Plan. If the surviving entity determines not to assume or substitute these awards, then with
respect to persons whose service with the Company or any affiliate of the Company has not terminated before the
change in control, the vesting of 50% of these awards (and the time during which these awards may be exercised)
will accelerate and the awards will terminate if not exercised before the change in control.

Awards Granted to Certain Persons. All awards to directors, executive officers, and employees under the
Plan are made at the discretion of the Administrator. Therefore, the benefits and amounts that will be received or
allocated under the Amended Plan are not determinable at this time. No awards have been granted that are
contingent on the approval of the Amended Plan. As of January 6, 2015, there were (i) no shares of Common
Stock subject to outstanding options; and (ii) 2,360,912 shares of Common Stock subject to outstanding unvested
stock units (assuming outstanding unearned performance based RSU awards are earned at target).

Since the initial approval of the Plan in 2005 through January 6, 2015, the following number of stock
options have been granted under the Plan to the individuals and groups described in the table.

Number of

Name and Position/Group Options Granted

John McAdam . ... ... 0
President and Chief Executive Officer

Andrew Reinland . . ... .. ... . L 0
Executive VP and Chief Financial Officer

Karl Triebes . . . ..ot 0
Executive VP of Product Development and Chief Technical Officer

EdwardJ. Eames ... ... ... i 0
Executive VP of Business Operations

Manuel Rivelo .. ... ... 0
Executive VP of Strategic Solutions

Executive Group ... ...ttt e 0

Non-Executive Director Group .. ...t .. 75,000

Non-Executive Officer Employee Group ........................... 0

Certain Federal Income Tax Consequences

THE FOLLOWING SUMMARY OF FEDERAL INCOME TAX CONSEQUENCES IS BASED UPON
EXISTING STATUTES, REGULATIONS AND INTERPRETATIONS THEREOF. THE APPLICABLE
RULES ARE COMPLEX, AND INCOME TAX CONSEQUENCES MAY VARY DEPENDING UPON THE
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PARTICULAR CIRCUMSTANCES OF EACH PLAN PARTICIPANT. THIS PROXY STATEMENT
DESCRIBES FEDERAL INCOME TAX CONSEQUENCES OF GENERAL APPLICABILITY, BUT DOES
NOT PURPORT TO DESCRIBE PARTICULAR CONSEQUENCES TO EACH INDIVIDUAL PLAN
PARTICIPANT, OR FOREIGN, STATE OR LOCAL INCOME TAX CONSEQUENCES, WHICH MAY
DIFFER FROM THE UNITED STATES FEDERAL INCOME TAX CONSEQUENCES.

Stock option grants under the Plan are intended to be NSOs. Generally, no federal income tax is payable by
a participant upon the grant of a stock option and no deduction is taken by the Company at that time. Under
current tax laws, if a participant exercises a NSO as to vested shares (meaning, shares that are not subject to a
substantial risk of forfeiture as further described below), he or she will recognize compensation income equal to
the difference between the fair market value of the Common Stock on the exercise date and the stock option
exercise price. The Company will be entitled to a corresponding deduction on its income tax return. Options
granted under the Plan will generally not permit recipients to exercise the options as to unvested shares.

Generally, recipients of stock units, stock awards or performance shares (to the extent such awards are
unvested at the time of grant) do not recognize income at the time of the grant of such awards. However, income
tax is paid on the value of the stock at ordinary income rates when shares are no longer subject to a “substantial
risk of forfeiture” or the units are converted to shares of Common Stock no longer subject to a “substantial risk of
forfeiture”, and then at capital gain rates when the shares are sold. In certain cases, the participant may be eligible
to make an election under Section 83(b) of the Code, in which case the timing of the tax recognition event and
the amount of income recognized will differ from that described above.

A recipient of a performance unit or contingent right to cash generally will not have taxable income upon
such grant. Taxation will generally occur when the performance unit or cash become payable. At that time, the
recipient will generally recognize ordinary income equal to the amount then paid.

Section 162(m) Limitations. As discussed above, as a public company, the Company is subject to the tax-
deduction rule of Section 162(m) of the Code (applicable to compensation in excess of $1 million paid to certain
of the Company’s executive officers during any year). The Plan includes a limitation on the number of shares
that may be granted subject to awards made to an employee during any fiscal year to permit, but not require, the
Company to qualify certain awards granted under the Plan as performance-based compensation, which is
excepted from the general tax-deduction rule. The Section 162(m) stock limit in the Plan is 2,000,000 shares for
an employee per fiscal year. Under the Plan, there is a limit of five million dollar cash award for an employee
during a fiscal year. Stock options issued under the Plan will generally qualify as performance-based
compensation with an exercise price equal to at least the fair market value of the underlying stock on the date of
grant, while stock units and stock awards with service based vesting will generally not qualify as performance-
based compensation, and therefore compensation amounts arising in connection with stock units and stock
awards with service based vesting may be subject to the Section 162(m) tax deduction rule.

Section 162(m) generally limits the otherwise allowable deduction to $1,000,000 for each covered executive
except to the extent the compensation was “performance-based.” Compensation may generally be “performance-
based” for purposes of IRC Section 162(m) purposes if:

e The compensation is paid only if the executive officer meets one or more objective performance goals;

e The performance goals are established in writing by a compensation committee of the board of
directors consisting of at least two members — all outside directors — before it is known whether the
executive will meet the performance goals;

e The material terms of the plan or policy under which the compensation will be paid, including the
executive officers who are eligible to receive compensation under the plan or policy, a description of the
business criteria on which the specific performance goals will be based, and either the maximum amount
of compensation that may be paid or a formula for calculating the maximum amount, are disclosed to and
approved by shareholders before the compensation is paid, and if the compensation committee may
change the performance goals, re-approved by shareholders at least every five years; and
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* The compensation committee certifies in writing that the executive officer has met the performance
goals.

Section 409A of the Code. If an award under the Plan constitutes nonqualified deferred compensation that is
subject to Section 409A of the Code, certain requirements must be met (e.g., rules regarding deferral elections,
distributions and acceleration of benefits). If the requirements are not satisfied, the participant may have to
include an amount in income currently (or, if later, when no longer subject to a substantial risk of forfeiture), and
may be subject to an additional tax equal to 20% of the amount included in income plus interest from the date of
deferral (at the IRS underpayment rate plus 1%). NSOs are generally exempted from the requirements of
Section 409A of the Code if certain requirements are satisfied (e.g., if the exercise price can never be less than
the fair market value of the stock on the grant date).

To the extent that the payments or benefits provided under the Plan are considered deferred compensation
subject to Section 409A of the Code, the Company intends for the Plan to comply with the standards for
nonqualified deferred compensation established by Section 409A. The Amended Plan includes additional
language regarding compliance with Section 409A.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”
APPROVAL OF 2014 INCENTIVE PLAN AS AMENDED AND RESTATED

Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote
shares represented by properly executed proxy cards “for” this proposal.
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PROPOSAL 3. APPROVAL OF THE 2011
EMPLOYEE STOCK PURCHASE PLAN AS AMENDED AND RESTATED

At the Annual Meeting, the Company’s shareholders are being asked to approve the 2011 ESPP as amended
and restated, which amends and restates the 2011 ESPP to provide for the reservation of 2,000,000 additional
shares of Common Stock for issuance thereunder. The ESPP originally authorized the issuance of 2,000,000
shares and was approved by the Company’s shareholders in May of 1999 and was subsequently amended, with
the approval of the Company’s shareholders on April 29, 2004 to increase the shares issuable under the ESPP by
2,000,000 shares and subsequently amended, with the approval of the Company’s shareholders on March 12,
2009 to increase the shares issuable under the ESPP by an additional 2,000,000 shares. As of January 6, 2015,
316,576 shares were available for future purchases. The last purchases under the plan on October 31, 2014, were
for 182,029 shares. Based upon current trends the Company anticipates it would exhaust the current shares
available for issuance under the ESPP in calendar year 2015. In accordance with past practices and anticipated
participation, the Company is requesting 2,000,000 shares in order to allow it to fund the plan for approximately
five (5) additional years. This time period may vary depending on the price of Company’s stock and plan
participation. Therefore, the Company believes an increase is prudent to make available sufficient shares for
issuance under the ESPP on an ongoing basis. On January 5, 2015, the Board of Directors approved an increase
of 2,000,000 shares issuable under the ESPP, subject to shareholder approval. The affirmative vote of the holders
of a majority of the outstanding shares of Common Stock of the Company represented and voting on this
proposal at the Annual Meeting is required to adopt the amendment to the ESPP. On January 6, 2015, the closing
price of a share of the Company’s Common Stock as reported on the Nasdaq Global Select Market was $126.73.

The following is a summary of principal features of the ESPP and its operation. A copy of the ESPP, as
amended, is attached to this Proxy Statement as Appendix B and is incorporated herein by reference. The
following description of the ESPP is a summary and does not purport to be a complete description. See Appendix
B for more detailed information.

General

The ESPP was adopted by the Board of Directors in April 1999 and amended since that time including to
increase the number of shares as described above. In connection with the amendment and restatement of the
ESPP, the Board of Directors has reserved a total of 2,000,000 additional shares of Common Stock for issuance
thereunder. The Board of Directors believes that, in order to attract qualified employees to the Company and to
provide incentives to its current employees, it is necessary to grant its employees the right to purchase Common
Stock of the Company pursuant to the ESPP. Accordingly, the shareholders are being asked to approve the
amendment and restatement of the ESPP.

The ESPP is implemented by offerings and purchase periods, each six months in duration, that commence
on May 1 and November 1 of each year, or at such other time or times as may be determined by the Board of
Directors. The ESPP is intended to qualify under Section 423 of the Code for employees subject to United States
tax. The ESPP and options granted thereunder shall contain, and the shares issued upon exercise thereof shall be
subject to, any additional conditions and restrictions as may be required by Rule 16b-3 of the Exchange Act to
qualify for the maximum exemption from Section 16 of the Exchange Act with respect to ESPP transactions.

Purpose

The purpose of the ESPP is to provide employees (including officers and employee directors) of the
Company with an opportunity to purchase Common Stock of the Company through payroll deductions.

Administration

The ESPP is administered by the Board of Directors of the Company or a committee appointed by the
Board. At the present time, the ESPP is administered by the Compensation Committee of the Board of Directors.
All questions of interpretation or application of the ESPP are determined by the Administrator.
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Eligibility and Participation

Employees (including officers and employee directors) of the Company and its affiliates are eligible to
participate in an offering under the ESPP, subject to certain limitations imposed by Section 423(b) of the Code,
limitations on stock ownership as set forth in the ESPP and service requirements established by the Company.
Currently, the Company limits eligibility to full-time employees who are employed by the Company five
business days prior to the beginning of the offering period and part-time or seasonal employees whose customary
employment is less than 20 hours per week or less than 5 months per calendar year do not participate. As of
January 6, 2015, approximately 3,961 employees are eligible to participate in the ESPP. No employee shall be
granted an option under the ESPP if (i) immediately after the grant such employee would own stock and/or hold
outstanding options to purchase stock possessing five percent (5%) or more of the total voting power or value of
all classes of stock of the Company or its subsidiaries, or (ii) such option would permit such employee to
purchase stock under all employee stock purchase plans of the Company and its subsidiaries to accrue at a rate
which exceeds $25,000 of fair market value of such stock for each calendar year in which such option is
outstanding at any time.

Eligible employees become participants in the ESPP by enrolling and authorizing payroll deductions prior to
the applicable offering period. Payroll deductions generally commence on the first payroll following the
beginning of the offering period and end on the last payroll paid on or prior to the last day (the “Purchase Date”)
of the offering period to which the subscription agreement is applicable, unless sooner terminated by the
participant.

Grant and Exercise of Option

At the beginning of an offering period, each participant is granted an option to purchase up to that number
of shares determined by dividing such employee’s payroll deductions accumulated prior to the end of the offering
period and retained in the participant’s account as of the end of the offering period at a purchase price determined
as set forth below; provided that in no event is a participant permitted to purchase during each calendar year for
which an option is outstanding more than a number of shares determined by dividing $25,000 by the fair market
value of a share of the Common Stock at the beginning of the offering period, and provided further that such
purchases are subject to the limitations set forth below. No participant may purchase more than 10,000 shares
during an offering period unless a different maximum number of shares is established by the Board as a
maximum for the offering period prior to the start of the offering period. The Company may make a pro rata
reduction in the number of shares subject to options if the total number of shares which would otherwise be
subject to options granted at the beginning of an offering period exceeds the number of remaining available
shares in the ESPP. Unless an employee withdraws his or her participation in the ESPP by giving written notice
to the Company of his or her election to withdraw all accumulated payroll deductions prior to the end of an
offering period, the employee’s option for the purchase of shares will be exercised automatically at the end of the
offering period, and the maximum number of full shares subject to the option which are purchasable with the
accumulated payroll deductions in his or her account will be purchased at the applicable purchase price
determined as provided below. During his or her lifetime, a participant’s option to purchase shares under the
ESPP is exercisable only by him or her.

Purchase Price

The purchase price per share at which shares are sold to participating employees under the ESPP is the
lower of (i) 85% of the fair market value per share of the Common Stock at the time the option is granted at the
commencement of the offering period, and (ii) 85% of the fair market value per share of the Common Stock at
the time the option is exercised on the applicable Purchase Date. The fair market value of the Common Stock on
a given date shall be determined by the Board of Directors and will generally be based upon the last reported
sales price of the Common Stock on the Nasdaq Global Select Market.
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Payroll Deductions

The purchase price of the shares to be acquired under the ESPP is accumulated by payroll deductions during
the offering period. The deductions may not be more than 15% of a participant’s aggregate compensation during
the offering period. A participant may discontinue his or her participation in the ESPP during an offering period.
Payroll deductions for a participant shall commence on the first payroll following the beginning of the offering
period and shall continue until his or her participation is terminated as provided in the ESPP.

Termination of Employment

Termination of a participant’s employment for any reason, including retirement or death, or currently, the
failure of the participant to remain in the continuous employ of the Company for at least 20 hours per week
during the applicable offering period, cancels his or her option and his or her participation in the ESPP
immediately. In such event, the payroll deductions credited to the participant’s account will be returned to him or
her or, in the case of death, to the person or persons entitled thereto as provided in the ESPP.

Adjustments

In the event any change is made in the Company’s capitalization in the middle of an offering period, such as
a stock split, stock dividend, combination or reclassification, that results in an increase or decrease in the number
of shares of Common Stock outstanding without receipt of consideration by the Company, appropriate
adjustment shall be made in the purchase price and in the number of shares subject to options under the ESPP
and available under the ESPP.

In the event of a proposed dissolution or liquidation of the Company, the offering period will terminate
immediately prior to the consummation of such proposed action, unless otherwise provided by the Administrator.
In the event of a proposed sale of all or substantially all of the assets of the Company, or the merger of the
Company with or into another corporation, each option under the ESPP shall be assumed or an equivalent
substitute option shall be substituted by such successor corporation or a parent or subsidiary of such successor
corporation. If the options are not assumed or substituted, the Administrator may elect to shorten the offering
period then in progress by setting a new Purchase Date prior to the consummation of such sale or merger and
notifying the optionees of the change in their Purchase Date.

The Administrator may also adopt modifications, procedures, subplans and the like, including a subplan not
subject to the requirements of Section 423 of the Code, as may be necessary or desirable (i) to comply with
provisions of the laws or regulations or conform to the requirements to operate the ESPP in a qualified or tax or
accounting advantageous manner in countries or jurisdictions outside the United States in which the employer
may operate or have employees, (ii) to ensure the viability of the benefits from the ESPP to eligible employees
employed in such countries or jurisdictions outside the United States and (iii) to meet the objective of the ESPP.

Purchases under the ESPP by Certain Persons

The aggregate number of shares of Common Stock purchased under the ESPP since its inception are as
follows: (i) John McAdam, President and Chief Executive Officer, 19,490 shares; (ii) Andrew Reinland,
Executive VP and Chief Financial Officer, 19,513 shares; (iii) Karl Triebes, Executive VP of Product
Development and Chief Technical Officer, O shares; (iv) Edward J. Eames, Executive VP of Business Operations
16,749 shares; (v) Manuel Rivelo, Executive VP of Strategic Solutions, 0 shares; (vi) the Executive Group
(which includes the NEOs separately referenced above), an aggregate of 63,368 shares; and (vii) the Non-
Executive Officer Employee Group, an aggregate of 5,620,056 shares. Non-employee directors are not eligible to
participate in the ESPP. Since its inception, no shares have been purchased under the ESPP by any associate of
any such director, nominee or executive officer, and no other person has purchased five percent or more of the
total amount of options granted under the ESPP.
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New Plan Benefits

No purchase rights have been granted, and no shares have been issued, on the basis of the 2,000,000 share
increase, which is the subject of this proposal. Because benefits under the ESPP will depend on employees’
elections to participate and the fair market value of the Company’s Common Stock at various future dates, it is
not possible to determine the benefits that will be received by executive officers and other employees if the share
increase is approved by the shareholders. Non-employee directors are not eligible to participate in the ESPP.

Amendment and Termination of the Plan

The Board of Directors may at any time amend or terminate the ESPP without the approval of the
shareholders, except that no amendment may be made to the ESPP without approval of the shareholders of the
Company if such amendment would increase the number of shares reserved under the ESPP or otherwise require
shareholder approval to satisfy the requirements of Section 423 of the Code or any securities exchange listing
requirement. No amendment or termination may impair options granted prior thereto except with the consent of
the participant or as necessary to comply with law or Code provisions.

The ESPP has no expiration date.

Tax Information

The ESPP, and the right of participants to make purchases thereunder, is intended to qualify under the
provisions of Sections 421 and 423 of the Code. Under these provisions, no income will be taxable to a
participant until the shares purchased under the Plan are sold or otherwise disposed of. Upon sale or other
disposition of the shares, the participant will generally be subject to tax and the amount of the tax will depend
upon how long the shares have been held by the participant. If the shares are sold or otherwise disposed of more
than two years from the first day of the offering period and more than one year after the applicable Purchase
Date, the participant will recognize ordinary income measured as the lesser of (a) the excess of the fair market
value of the shares at the time of such sale or disposition over the purchase price, or (b) an amount equal to 15%
of the fair market value of the shares as of the first day of the offering period. Any additional gain will be treated
as long-term capital gain if the shares are held for more than one year after the Purchase Date. If the shares are
sold or otherwise disposed of before the expiration of these holding periods, the participant will recognize
ordinary income generally measured as the excess of the fair market value of the shares on the date the shares are
purchased over the purchase price. Any additional gain or loss on such sale or disposition will be long-term or
short-term capital gain or loss, depending on the holding period. The Company is not entitled to a deduction for
amounts taxed as ordinary income or capital gain to a participant except to the extent of ordinary income
recognized by participants upon a sale or disposition of shares prior to the expiration of the holding period(s)
described above.

The foregoing is only a summary of the effect of federal income taxation upon the participant and the
Company with respect to the shares purchased under the ESPP. Reference should be made to the applicable
provisions of the Code. In addition, the summary does not discuss the tax consequences of a participant’s death
or the income tax laws of any state or country other than the United States in which the participant may reside.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”
APPROVAL OF 2011 ESPP AS AMENDED AND RESTATED

Unless otherwise instructed, it is the intention of the persons named in the accompanying proxy card to vote
shares represented by properly executed proxy cards “for” this proposal.
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PROPOSAL 4. RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors requests that the shareholders ratify the selection of PricewaterhouseCoopers LLP as
the Company’s independent registered public accounting firm for the fiscal year ending September 30, 2015. The
Company expects that representatives of PricewaterhouseCoopers LLP will be present at the annual meeting to
make a statement if they desire to do so and to respond to questions by shareholders.

Although not required by the Company’s Bylaws or otherwise, the Audit Committee and the Board of
Directors believe it appropriate, as a matter of good corporate practice, to request that the shareholders ratify the
appointment of PricewaterhouseCoopers LLP as the Company’s independent registered public accounting firm
for fiscal year 2015. If the shareholders do not so ratify, the Audit Committee will reconsider the appointment
and may retain PricewaterhouseCoopers LLP or another firm without re-submitting the matter to the Company’s
shareholders. Even if the shareholders vote on an advisory basis in favor of the appointment, the Audit
Committee may, in its discretion, direct the appointment of a different independent registered public accounting
firm at any time during the year if it determines that such a change would be in the best interest of the Company
and the shareholders.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”

RATIFICATION OF THE SELECTION OF PRICEWATERHOUSECOOPERS LLP AS THE
COMPANY'’S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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PROPOSAL 5. ADVISORY VOTE TO APPROVE EXECUTIVE COMPENSATION

The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, or the Dodd-Frank Act, enables
our shareholders to vote to approve, on an advisory (nonbinding) basis, the compensation of our named executive
officers as disclosed in this Proxy Statement in accordance with the SEC’s rules. The Company is presenting this
proposal which gives shareholders the opportunity to endorse or not endorse our executive compensation
programs through an advisory vote for or against the following resolution:

“RESOLVED, that the Company’s shareholders approve, on the advisory basis, the compensation of the
named executive officers, as disclosed in the Compensation Discussion and Analysis, the compensation tables
and related disclosures in the proxy statement.”

As described in detail under the heading “Executive Compensation — Compensation Discussion and
Analysis,” beginning at page 20, our executive compensation programs are designed to directly link executive
officer compensation to and to reward executive officers for the Company’s financial performance and the
creation of shareholder value. We believe that our executive compensation programs have achieved these
objectives and the Board of Directors urges shareholders to approve the compensation of our named executive
officers by voting FOR the resolution set forth above. At the Annual Meeting for 2014, over 95% of the votes
cast supported the Company’s executive compensation resolution. In deciding how to vote on this proposal, the
Board of Directors urges you to consider the following factors:

The Company’s Outstanding Operating Results
* Record annual revenue $1.73 billion, up 17% over FY13.
*  Product revenue growth of 17%.
* Record cash flows from operations of $549 million.
* Record net income of $311 million.

* 1,3 and 5 year TSRs of 38.4%, 67.1% and 199.6% respectively.

The Company’s Technology and Market Share Leadership

* In fiscal year 2014, we continued to launch a wide-range of initiatives and new products focused on
key industry priorities including virtualization, cloud computing, software defined networking, and
network security. We introduced our Synthesis architecture for Software Defined Application Services
and our Good/Better/Best pricing strategy.

*  We now offer an industry-leading selection of virtual (software only) editions of our products which
are compatible with all major hypervisor platforms.

*  We introduced BIG-IQ enhancements for cloud and security and launched BIG-IQ Device, device
packages for Cisco APIC; VMware NSX and VCO; Microsoft SCVMM and OpenStack.

* The Company completed the successful acquisition of Defense.net, a provider of DDoS protection
services.

* The Company introduced two major upgrades to both our Traffic Management Operating System and
our BIG-IQ management software.

e The Company introduced a new VIPRION solution, the VIPRION 2200, which is the industry’s first
modular Application Delivery Controller chassis in an appliance footprint (2U), giving customers
unparalleled price/performance in its class.

* The Company continued to maintain its ADC market leadership position throughout fiscal year 2014
with 4% year over year market share growth to 49% of the ADC market according to Del Oro.
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Awards and Company Recognition
* The Company was named one of the 25 Most Powerful Networking Companies by Network World.
* The Puget Sound Business Journal named CEO John McAdam its Executive of the Year.
e The Company received the Cloud Automation Award at VMworld 2014.

* The Company won the HP AllianceOne Partner of the Year Award for Network Optimization.

Compensation and Governance Programs

* We emphasize pay for performance and correlate executive compensation with the Company’s
business objectives and performance, and the creation of shareholder value.

e Our compensation programs do not encourage excessive or unnecessary risks that could have a
material adverse effect on the Company’s value or operating results.

e We conduct an annual review of our executive compensation programs and utilize peer and survey
group data to evaluate these programs and to ensure that they achieve the desired goals and objectives.

* In fiscal 2013, we lengthened from three to four years the vesting period for the annual equity awards
issued to the executive officers.

e We have adopted stock ownership and stock holding guidelines for our executive officers to further
ensure that the interests of the executive officers are aligned with those of our shareholders.

* We have a policy which prohibits executive officers from engaging in short sales of the Company’s
securities, transactions in puts, calls or other derivative securities on an exchange or in any other
organized market, and certain hedging transactions related to the Company’s securities. In addition,
executive officers are prohibited, except under certain limited exceptions, from holding Company
securities in a margin account or pledging Company securities as collateral for a loan.

* The shareholder advisory vote on executive compensation for fiscal year 2013 was approved by over
95% of the votes cast.

e We believe the revenue and EBITDA targets used for the incentive compensation and performance-
based equity awards programs are the most appropriate measurements for these programs as the
Company’s ability to deliver consistent and strong financial performance is of crucial importance in
maintaining and growing shareholder value, and furthers the shared interests of the Company’s
executive officers and shareholders. The targets approved by the Compensation Committee each fiscal
year require solid execution by the executive team.

e We conduct a shareholder advisory vote on executive compensation on an annual basis and meet
regularly with shareholders and analysts. The Committee believes that the results of last year’s vote
where the proposal met with over 95% shareholder approval represents a high level of approval of the
Company’s executive compensation plan.

As an advisory vote, this proposal is not binding on the Company. However, our Board of Directors and our
Compensation Committee value the opinions of our shareholders and will consider the outcome of the vote when
making future compensation decisions regarding the Company’s named executive officers.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE “FOR”
THE APPROVAL OF THE COMPENSATION OF THE NAMED EXECUTIVE OFFICERS
AS DISCLOSED IN THE COMPENSATION DISCUSSION AND ANALYSIS, THE COMPENSATION
TABLES AND THE RELATED DISCLOSURES
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OTHER BUSINESS

Neither the Board of Directors nor management intends to bring before the Annual Meeting any business
other than the matters referred to in the Notice of Meeting and this Proxy Statement. If any other business should
properly come before the Annual Meeting, or any adjournment thereof, the persons named in the proxy will vote
on such matters according to their best judgment.

SHAREHOLDER PROPOSALS FOR THE ANNUAL MEETING FOR FISCAL YEAR 2015

Pursuant to Rule 14a-8 under the Exchange Act, some shareholder proposals may be eligible for inclusion in
our 2015 proxy statement. These shareholder proposals must be submitted, along with proof of ownership of our
Common Stock in accordance with Rule 14a-8(b), to our principal executive offices in care of our Corporate
Secretary, F5 Networks, Inc., 401 Elliott Avenue West, Seattle, Washington 98119. We must receive all
submissions no later than the close of business (5:00 p.m. Pacific Time) on September 18, 2015. Submitting a
shareholder proposal does not guarantee that we will include it in our proxy statement. As the rules of the SEC
make clear, simply submitting a proposal does not guarantee that it will be included.

In addition, the Company’s Bylaws provide that any shareholder intending to propose any nominations or
other business at our annual meeting for fiscal year 2015 must provide advance notice and such advance notice
must be delivered to and received by the Company’s Secretary at the Company’s principal executive offices not
later than: (a) the close of business on the ninetieth (90th) day, nor earlier than the close of business on the one
hundred twentieth (120th) day prior to the first anniversary of the preceding year’s annual meeting, which in the
case of the annual meeting for fiscal year 2015 would mean no earlier than November 13, 2015, and no later than
December 13, 2015, or (b) in the case of precatory (non-binding) proposals presented under Rule 14a-8, the close
of business (5:00 p.m. Pacific Time) on September 18, 2015. However, the Bylaws also provide that in the event
the date of the annual meeting has been changed by more than thirty (30) days from the date contemplated at the
time of the previous year’s proxy statement, this advance notice must be received not earlier than: (a) the close of
business on the ninetieth (90th) day prior to such annual meeting, and not later than the close of business on the
later of the sixtieth (60th) day prior to such annual meeting or, in the event public announcement of the date of
such annual meeting is first made by the Company fewer than seventy (70) days prior to the date of such annual
meeting, the close of business on the tenth (10th) day following the day on which public announcement of the
date of such meeting is first made by the Company, or (b) in the case of precatory (non-binding) proposals
presented under Rule 14a-8, a reasonable time before the company begins to print and send its proxy materials.
Each shareholder’s notice must contain the following information as to each matter the shareholder proposes to
bring before the annual meeting: (A) a brief description of the business desired to be brought before the annual
meeting and the reasons for conducting such business at the annual meeting, (B) the name and address, as they
appear on the Company’s books, of the shareholder proposing such business, (C) the class and number of shares
of the Company that are beneficially owned by the shareholder, (D) any material interest of the shareholder in
such business and (E) any other information that is required to be provided by the shareholder pursuant to
Regulation 14A under the Exchange Act, in such shareholder’s capacity as a proponent of a shareholder
proposal. The Company reserves the right to reject, rule out of order, or take appropriate action with respect to
any proposal that does not comply with these and other applicable requirements. Shareholder nominations for the
Board of Directors must also meet the other notice and content requirements of the Company’s Bylaws.

A copy of the full text of the provisions of the Company’s Bylaws dealing with shareholder nominations and
proposals is available to shareholders from the Secretary of the Company upon written request.
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HOUSEHOLDING OF PROXY MATERIALS

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satisfy the delivery
requirements for proxy statements and Annual Reports to Shareholders with respect to two or more shareholders
sharing the same address by delivering a single proxy statement addressed to those shareholders. This process,
which is commonly referred to as “householding,” potentially means extra convenience for shareholders and cost
savings for the Company by reducing printing and postage costs. Under this procedure, the Company will deliver
only one copy of the Company’s Annual Report to Shareholders for fiscal 2014 (the “2014 Annual Report”) and
this Proxy Statement to multiple shareholders who share the same address (if they appear to be members of the
same family), unless the Company has received contrary instructions from an affected shareholder.

The 2014 Annual Report and this Proxy Statement may be found under the “About F5 — Investor
Relations — Corporate Governance” section of the Company’s website at www.f5.com. The Company will
deliver promptly upon written or oral request a separate copy of the 2014 Annual Report and this Proxy
Statement to any shareholder at a shared address to which a single copy of either of those documents was
delivered. To receive a separate copy of the 2014 Annual Report or this Proxy Statement, shareholders should
contact the Company at: Investor Relations, F5 Networks, Inc., 401 Elliott Avenue West, Seattle, Washington
98119. The Company’s telephone number at that location is (206) 272-5555.

If you are a shareholder, share an address and last name with one or more other shareholders and would like
either to request delivery of a single copy of the Company’s Annual Report to Shareholders or proxy statements
for yourself and other shareholders who share your address or to revoke your householding consent and receive a
separate copy of the Company’s Annual Report to Shareholders or Proxy Statement in the future, please contact
Broadridge Financial Solutions, Inc. (“Broadridge”), either by calling toll free at (800) 542-1061 or by writing to
Broadridge, Householding Department, 51 Mercedes Way, Edgewood, New York 11717. You will be removed
from the householding program within 30 days of receipt of the revocation of your consent.

A number of brokerage firms also have instituted householding. If you hold your shares in “street name,”
please contact your broker, nominee or other holder of record to request information about householding.

By Order of the Board of Directors

St B

Scot F. Rogers
Secretary
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Appendix A

F5 NETWORKS, INC.
2014 INCENTIVE PLAN
1. PURPOSES.

(a) Eligible Award Recipients. The persons eligible to receive Awards are the Employees, Directors
and Consultants of the Company and its Affiliates.

(b) Available Awards. The purpose of the Plan is to provide a means by which eligible recipients of
Awards may be given an opportunity to benefit from increases in value of the Common Stock or from Company
performance through the granting of Awards.

(¢) General Purpose. The Company, by means of the Plan, seeks to retain the services of the group of
persons eligible to receive Awards, to secure and retain the services of new members of this group and to provide
incentives for such persons to exert maximum efforts for the success of the Company and its Affiliates.

2. DEFINITIONS.

(a) “Affiliate” means any parent corporation or subsidiary corporation of the Company, whether now
or hereafter existing, as those terms are defined in Sections 424(e) and (f), respectively, of the Code.

(b) “Applicable Laws” means the legal requirements relating to the administration of equity
compensation plans, including under applicable U.S. state corporate laws, U.S. federal and applicable state
securities laws, other U.S. federal and state laws, the Code, any stock exchange rules or regulations and the
applicable laws, rules and regulations of any other country or jurisdiction where Awards are granted under the
Plan, as such laws, rules, regulations and requirements shall be in place from time to time.

(c) “Award” means any right granted under the Plan, including an Option, Stock Award, Stock Unit,
Stock Appreciation Right, Performance Share, Performance Unit, cash-based award or other incentive payable in
cash or in Shares as may be designated by the Committee from time to time.

(d) “Award Agreement” means a written agreement between the Company and a holder of an Award
evidencing the terms and conditions of an individual Award grant. Each Award Agreement shall be subject to the
terms and conditions of the Plan.

(e) “Board” means the Board of Directors of the Company.

(f) “Code” means the Internal Revenue Code of 1986, as amended.

(g) “Committee” means a committee appointed by the Board in accordance with subsection 3(c).
(h) “Common Stock” means the common stock of the Company.

(i) “Company” means F5 Networks, Inc., a Washington corporation.

(j) “Consultant” means any person, including an advisor, (i) who is engaged by the Company or an
Affiliate to render services other than as an Employee or as a Director or (ii) who is a member of the Board of
Directors of an Affiliate.

(k) “Continuous Service” means that the Participant’s service with the Company or an Affiliate,
whether as an Employee, Director or Consultant, is not interrupted or terminated. The Participant’s Continuous
Service shall not be deemed to have terminated merely because of a change in the capacity in which the
Participant renders service to the Company or an Affiliate as an Employee, Consultant or Director or a change in
the entity among the Company or an Affiliate for which the Participant renders such service, provided that there
is no interruption or termination of the Participant’s Continuous Service. For example, a change in status from an
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Employee of the Company to a Consultant of an Affiliate or a Director of the Company will not constitute an
interruption of Continuous Service. Subject to Section 14(b), the Board or the chief executive officer of the
Company, in that party’s sole discretion, may determine whether Continuous Service shall be considered
interrupted in the case of any leave of absence approved by that party, including sick leave, military leave or any
other personal leave.

(1) “Covered Employee” means the chief executive officer and the three (3) other highest compensated
officers of the Company (other than the chief executive officer and chief financial officer) for whom total
compensation is required to be reported to shareholders under the Exchange Act, as determined for purposes of
Section 162(m) of the Code.

(m) “Director” means a member of the Board of Directors of the Company.

(n) “Disability” means the permanent and total disability of a person within the meaning of
Section 22(e)(3) of the Code.

(o) “Employee” means any person employed by the Company or an Affiliate. Subject to the Applicable
Laws, the determination of whether an individual (including a leased and temporary employees) is an Employee
hereunder shall be made by the Board (or its Committee), in its sole discretion. Mere service as a Director or
payment of a director’s fee by the Company or an Affiliate shall not be sufficient to constitute “employment” by
the Company or an Affiliate.

(p) “Exchange Act” means the Securities Exchange Act of 1934, as amended.

(q) “Fair Market Value” means, as of any date, the value of the Common Stock determined as follows:

(i) If the Common Stock is listed on any established stock exchange, the Fair Market Value of a Share
shall be the closing sales price for such stock (or the closing bid, if no sales were reported) as quoted on such
exchange or market (or such other exchange or market with the greatest volume of trading in the Common Stock)
on the day of determination or, if the day of determination is not a market trading day, then on the last market
trading day prior to the day of determination, as reported in such source or sources as the Board deems reliable, or

(ii) In the absence of such markets for the Common Stock, the Fair Market Value shall be determined
in good faith by the Board.

(r) “Independent Director” means a Director who qualifies as an “independent” director under
applicable Nasdaq rules (or the rules of any exchange on which the Common Stock is then listed or approved for
listing).

(s) “Non-Employee Director” means a Director of the Company who either (i) is not a current
Employee or Officer of the Company or its parent or a subsidiary, does not receive compensation (directly or
indirectly) from the Company or its parent or a subsidiary for services rendered as a consultant or in any capacity
other than as a Director (except for an amount as to which disclosure would not be required under Item 404(a) of
Regulation S-K promulgated pursuant to the Securities Act (“Regulation S-K”)) and does not possess an interest
in any other transaction as to which disclosure would be required under Item 404(a) of Regulation S-K; or (ii) is
otherwise considered a “non-employee director” for purposes of Rule 16b-3.

(t) “Officer” means a person who is an officer of the Company within the meaning of Section 16 of the
Exchange Act and the rules and regulations promulgated thereunder.

(u) “Option” means a nonstatutory stock option (meaning, an option not intended to qualify as an
incentive stock option under Code Section 422) granted pursuant to the Plan.

(v) “Outside Director” means a Director of the Company who either (i) is not a current Employee of
the Company or an “affiliated corporation” (within the meaning of Treasury Regulations promulgated under
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Section 162(m) of the Code), is not a former Employee of the Company or an “affiliated corporation” receiving
compensation for prior services (other than benefits under a tax qualified pension plan), was not an officer of the
Company or an “affiliated corporation” at any time and is not currently receiving direct or indirect remuneration
from the Company or an “affiliated corporation” for services in any capacity other than as a Director or (ii) is
otherwise considered an “outside director” for purposes of Section 162(m) of the Code.

(w) “Participant” means a person to whom an Award is granted pursuant to the Plan or, if applicable,
such other person who holds an outstanding Award.

(x) “Plan” means this F5 Networks, Inc. 2014 Incentive Plan.

(y) “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act or any successor to Rule
16b-3, as in effect from time to time.

(z) “Securities Act” means the Securities Act of 1933, as amended.
(aa) “Share” means a share of the Common Stock, as adjusted in accordance with Section 11 below.

(bb) “Stock Appreciation Right” means a right granted under Section 8 to receive the excess of the Fair
Market Value of a specified number of Shares over the grant price.

(cc) “Stock Award” means an Award of Shares granted under Section 7 below, the rights of ownership
of which may or may not be subject to restrictions prescribed by the Committee.

(dd) “Stock Unit” means an Award giving the right to receive Shares granted under Section 7 below.

(ee) “Substitute Award” means an Award granted in connection with a transaction in substitution,
exchange, conversion, adjustment, assumption or replacement of awards previously granted by an entity acquired
by the Company or an Affiliate or with which the Company or an Affiliate merges or otherwise combines.

3. ADMINISTRATION.

(a) Administration by Board. The Board shall administer the Plan unless and until the Board delegates
administration to a Committee or an administrator, as provided in subsection 3(c).

(b) Powers of Board. The Board shall have the power, subject to, and within the limitations of, the
express provisions of the Plan:

(i) To determine from time to time which of the persons eligible under the Plan shall be granted
Awards; when and how each Award shall be granted; what type or combination of types of Awards shall be
granted; the provisions, terms and conditions of each Award granted (which need not be identical as among
Participants or as among types of Awards), including, without limitation: the time or times when a person shall
be permitted to receive Shares or dollars pursuant to an Award, the number of Shares (if any) or dollars (if any)
with respect to which an Award shall be granted to each such person, the exercise or purchase price (if any) of an
Award, the time or times when Awards may be exercised (which may be based on performance criteria), any
vesting acceleration or waiver of forfeiture restrictions, any pro rata adjustment to vesting as a result of a
Participant’s transitioning from full- to part-time service (or vice versa), and any other restriction (including
forfeiture restriction), limitation or term of any Award, based in each case on such factors as the Board, in its sole
discretion, shall determine; provided, however, that such provisions, terms and conditions are not inconsistent
with the terms of the Plan.

(i) In order to fulfill the purposes of the Plan and without amending the Plan, to modify grants of
Awards to Participants who are foreign nationals or employed outside of the United States in order to recognize
differences in local law, tax policies or customs.
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(iii) To construe and interpret the Plan and Awards granted under it, and to establish, amend and revoke
rules and regulations for its administration. The Board, in the exercise of this power, may correct any defect,
omission or inconsistency in the Plan or in any Award Agreement, in a manner and to the extent it shall deem
necessary or expedient to make the Plan fully effective.

(iv) To amend the Plan or an Award as provided in Section 16.

(v) Generally, to exercise such powers and to perform such acts as the Board deems necessary or
expedient to promote the best interests of the Company which are not in conflict with the provisions of the Plan.

(c) Delegation to Committee. The Board may delegate administration of the Plan to a Committee or
Committees of one or more members of the Board, and the term “Committee” shall apply to any person or
persons to whom such authority has been delegated. In the discretion of the Board, the Committee may consist
solely of two or more Outside Directors, in accordance with Section 162(m) of the Code, and/or solely of two or
more Non-Employee Directors, in accordance with Rule 16b-3, and/or solely of two or more Independent
Directors under applicable Nasdaq (or other exchange) rules. The Board or the Committee may further delegate
its authority and responsibilities under the Plan to an Officer. However, if administration is delegated to an
Officer, such Officer may grant Awards only within guidelines established by the Board or the Committee, and
only the Board or the Committee may make an Award to an Officer or Director. If administration is delegated to
a Committee, the Committee shall have, in connection with the administration of the Plan, the powers theretofore
possessed by the Board, including the power to delegate to a subcommittee any of the administrative powers the
Committee is authorized to exercise (and references in this Plan to the Board shall thereafter be to the Committee
or subcommittee, or an Officer to whom authority has been delegated), subject, however, to such resolutions, not
inconsistent with the provisions of the Plan, as may be adopted from time to time by the Board. The Board may
abolish the Committee at any time and revest in the Board the administration of the Plan, and unless otherwise
specified by the Board shall retain any authority granted to a committee or individual hereunder unto itself.

4. SHARES SUBJECT TO THE PLAN.

(a) Share Reserve. Subject to the provisions of Section 15 relating to adjustments upon changes in
stock, the stock that may be issued pursuant to Awards, shall not exceed in the aggregate Seventeen Million Six
Hundred Thirty Thousand (17,630,000) Shares of Common Stock. Substitute Awards may be granted under the
Plan and such Substitute Awards shall not reduce the aggregate number of Shares available for Awards under the
Plan.

(b) Section 162(m) Limitation on Share Numbers. No Employee shall be eligible to be granted Awards
covering more than Two Million (2,000,000) Shares during any fiscal year of the Company.

(c) Reversion of Shares to the Share Reserve. If any Award shall for any reason expire or otherwise
terminate, in whole or in part, without having been exercised or settled in full, the Shares not acquired under such
Award shall revert to and again become available for issuance under the Plan. Further, if any previously-issued
Shares are forfeited under the terms and conditions of the Award, then any Shares so forfeited shall revert to and
again become available for issuance under the Plan. The provisions of this Section 4(c) are qualified by
Section 4(a) such that the total number of Shares issued and outstanding under the Plan at any time may not
exceed the number set forth in Section 4(a) (as adjusted under Section 15).

(d) Source of Shares. The stock subject to the Plan may be unissued Shares or reacquired Shares,
bought on the market or otherwise.

5. ELIGIBILITY.

Awards may be granted to Employees, Directors and Consultants.
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6. OPTION PROVISIONS.

Each Option shall be in such form and shall contain such terms and conditions as the Board shall deem
appropriate. The provisions of separate Options need not be identical, but each Option shall include (through
incorporation of provisions hereof by reference in the Option or otherwise) the substance of each of the following
provisions:

(a) Term. No Option shall be exercisable after the expiration of ten (10) years from the date it was
granted.

(b) Exercise Price of an Option. The exercise price of each Option shall be at least equal to the Fair
Market Value of the stock subject to the Option on the date the Option is granted. Notwithstanding the foregoing,
an Option may be granted as a Substitute Award with an exercise price lower than that set forth in the preceding
sentence if such Option is granted pursuant to an assumption or substitution for another option in a manner
satisfying the provisions of Section 424(a) of the Code.

(c) Consideration. The purchase price of stock acquired pursuant to an Option shall be paid, to the
extent permitted by applicable statutes and regulations, either (i) in cash, check or wire transfer at the time the
Option is exercised or (ii) at the discretion of the Board at the time of the grant of the Option or subsequently by
(1) by delivery to the Company of other Shares that have a Fair Market Value on the date of surrender equal to
the aggregate exercise price of the Shares as to which the Option is exercised, (2) if, as of the date of exercise of
an Option the Company then is permitting Employees to engage in a “same-day sale” cashless brokered exercise
program involving one or more brokers, through such a program that complies with the Applicable Laws
(including without limitation the requirements of Regulation T and other applicable regulations promulgated by
the Federal Reserve Board) and that ensures prompt delivery to the Company of the amount required to pay the
exercise price and any applicable withholding taxes, (3) in any other form of legal consideration that may be
acceptable to the Board, or (4) any combination of the foregoing methods. In making its determination as to the
type of consideration to accept, the Board shall consider if acceptance of such consideration may be reasonably
expected to benefit the Company and the Board may, in its sole discretion, refuse to accept a particular form of
consideration at the time of any Option exercise.

(d) Transferability of an Option. The Option shall not be transferable except by will or by the laws of
descent and distribution and shall be exercisable during the lifetime of the Participant only by the Participant.

(e) Vesting. The total number of Shares of Common Stock subject to an Option may, but need not, vest
and therefore become exercisable in periodic installments which may, but need not, be equal. The Option may be
subject to such other terms and conditions on the time or times when it may be exercised (which may be based on
performance or other criteria) as the Board may deem appropriate. The vesting provisions of individual Options
may vary. The provisions of this subsection 6(e) are subject to any Option provisions governing the minimum
number of Shares as to which an Option may be exercised.

(f) Termination of Continuous Service. In the event a Participant’s Continuous Service terminates
(other than upon the Participant’s death or Disability), the Participant may exercise his or her Option (to the
extent that the Participant was vested in the Option Shares and entitled to exercise such Option as of the date of
termination) but only within such period of time ending on the earlier of (i) the date three (3) months following
the termination of the Participant’s Continuous Service (or such longer or shorter period specified in the Option
Agreement), or (ii) the expiration of the term of the Option as set forth in the Option Agreement. If, after
termination, the Participant does not exercise his or her Option within the time specified in the Option
Agreement, the Option shall terminate.

(g) Extension of Termination Date. Following the termination of the Participant’s Continuous Service
(other than upon the Participant’s death or Disability), if the Participant would be prohibited at any time solely
because the issuance of Shares would violate the registration requirements under the Securities Act or violate any
prohibition on trading on the basis of possession of material nonpublic information involving the Company and
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its business, then the Option shall terminate on the earlier of (i) the expiration of the term of the Option set forth
in subsection 6(a), or (ii) the expiration of a period of three (3) months after the termination of the Participant’s
Continuous Service during which the exercise of the Option would not be in violation of such requirements.

(h) Disability of Participant. In the event a Participant’s Continuous Service terminates as a result of
the Participant’s Disability, the Participant may exercise his or her Option (to the extent that the Participant was
vested in the Option Shares and entitled to exercise the Option as of the date of termination), but only within
such period of time ending on the earlier of (i) the date twelve (12) months following such termination (or such
longer or shorter period specified in the Option Agreement) or (ii) the expiration of the term of the Option as set
forth in the Option Agreement. If, after termination, the Participant does not exercise his or her Option within the
time specified herein, the Option shall terminate.

(i) Death of Participant. In the event (i) a Participant’s Continuous Service terminates as a result of the
Participant’s death or (ii) the Participant dies within the period (if any) specified in the Option Agreement after
the termination of the Participant’s Continuous Service for a reason other than death, then the Option may be
exercised (to the extent the Participant was vested in the Option Shares and entitled to exercise the Option as of
the date of death) by the Participant’s estate, by a person who acquired the right to exercise the Option by bequest
or inheritance or by a person designated to exercise the Option upon the Participant’s death pursuant to
subsection 6(d), but only within the period ending on the earlier of (1) the date eighteen (18) months following
the date of death (or such longer or shorter period specified in the Option Agreement) or (2) the expiration of the
term of such Option as set forth in the Option Agreement. If, after death, the Option is not exercised within the
time specified herein, the Option shall terminate.

(j) Exercise Generally. Options shall be considered exercised when the Company (or its authorized
agent) receives (i) written or electronic notice from the person entitled to exercise the Option of intent to exercise
a specific number of Shares, (ii) full payment or appropriate provision for payment in a form and method
acceptable to the Board or Committee, for the Shares being exercised, and (iii) if applicable, payment or
appropriate provision for payment of any withholding taxes due on exercise. An Option may not be exercised for
a fraction of a Share. The Option may, at the discretion of the Board or Committee, include a provision whereby
the Participant may elect to exercise the Option as to Shares that are not yet vested. Unvested Shares exercised in
such manner may be subject to a Company repurchase right under Section 14(h) or such other restrictions or
conditions as the Board or Committee may determine.

(k) Administrator Discretion. Notwithstanding the provisions of this Section 6, the Board or the
Committee shall have complete discretion exercisable at any time to (i) extend the period of time for which an
Option is to remain exercisable, following the Participant’s termination of Continuous Service, but in no event
beyond the expiration date for the Option, and (ii) permit the Option to be exercised, during the applicable post-
termination exercise period, not only with respect to the number of Shares that were vested on the date of
termination, but also with respect to additional Shares on such terms and conditions as the Board or Committee
may determine.

7. PROVISIONS OF STOCK AWARDS AND STOCK UNITS.

Each Award Agreement reflecting the issuance of a Stock Award or Stock Unit shall be in such form and
shall contain such terms and conditions as the Board shall deem appropriate. The terms and conditions of such
agreements may change from time to time, and the terms and conditions of separate agreements need not be
identical, but each such agreement shall include (through incorporation of provisions hereof by reference in the
agreement or otherwise) the substance of each of the following provisions:

(a) Consideration. A Stock Award or Stock Unit may be awarded in consideration for such property or
services as is permitted under Applicable Law, including for past services actually rendered to the Company or
an Affiliate for its benefit.
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(b) Vesting; Restrictions. Shares of Common Stock awarded under the Award Agreement reflecting a
Stock Award or Stock Unit award may, but need not, be subject to a Share repurchase option, forfeiture
restriction or other conditions in favor of the Company in accordance with a vesting or lapse schedule to be
determined by the Board.

(¢) Termination of Participant’s Continuous Service. In the event a Participant’s Continuous Service
terminates, the Company may reacquire any or all of the Shares of Common Stock held by the Participant which
have not vested or which are otherwise subject to forfeiture or other conditions as of the date of termination
under the terms of the agreement.

(d) Transferability. Rights to acquire Shares of Common Stock under a Stock Award or Stock Unit
agreement shall not be transferable except by will or by the laws of descent and distribution, and Shares of
Common Stock issued upon vesting of a Stock Award or Stock Unit shall be issuable during the lifetime of the
Participant only to the Participant.

8. STOCK APPRECIATION RIGHTS.

Each Award Agreement reflecting the issuance of a Stock Appreciation Right shall be in such form and
shall contain such terms and conditions as the Board shall deem appropriate. The terms and conditions of such
agreements may change from time to time, and the terms and conditions of separate agreements need not be
identical, but each such agreement shall include (through incorporation of provisions hereof by reference in the
agreement or otherwise) the substance of each of the following provisions:

(a) Grant Price. A Stock Appreciation Right may be granted in tandem with an Option or alone
(“freestanding”). The grant price of a tandem Stock Appreciation Right shall be equal to the exercise price of the
related Option. The grant price of a freestanding Stock Appreciation Right shall be established in accordance
with procedures for Options set forth in Section 7.

(b) Term. A Stock Appreciation Right may be exercised upon such terms and conditions and for the
term as the Committee determines in its sole discretion; provided, however, that, subject to earlier termination in
accordance with the terms of the Plan and the Award Agreement evidencing the Stock Appreciation Right, the
maximum term of a freestanding Stock Appreciation Right shall be ten years, and in the case of a tandem Stock
Appreciation Right, (a) the term shall not exceed the term of the related Option and (b) the tandem Stock
Appreciation Right may be exercised for all or part of the Shares subject to the related Option upon the surrender
of the right to exercise the equivalent portion of the related Option, except that the tandem Stock Appreciation
Right may be exercised only with respect to the shares for which its related Option is then exercisable.

(c) Payment. Upon the exercise of a Stock Appreciation Right, a Participant shall be entitled to receive
payment in an amount determined by multiplying: (a) the difference between the Fair Market Value of the
Common Stock on the date of exercise over the grant price of the Stock Appreciation Right by (b) the number of
shares with respect to which the Stock Appreciation Right is exercised. At the discretion of the Committee as set
forth in the instrument evidencing the Award, the payment upon exercise of an Stock Appreciation Right may be
in cash, in shares, in some combination thereof or in any other manner approved by the Committee in its sole
discretion.

9. PERFORMANCE AWARDS.

(a) Performance Shares. The Committee may grant Awards of Performance Shares, designate the
Participants to whom Performance Shares are to be awarded and determine the number of Performance Shares
and the terms and conditions of each such Award. Performance Shares shall consist of a unit valued by reference
to a designated number of Shares, the value of which may be paid to the Participant by delivery of Shares or, if
set forth in the instrument evidencing the Award, of such property as the Committee shall determine, including,
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without limitation, cash, Shares, other property, or any combination thereof, upon the attainment of performance
goals, as established by the Committee, and other terms and conditions specified by the Committee. Subject to
Section 11, the amount to be paid under an Award of Performance Shares may be adjusted on the basis of such
further consideration as the Committee shall determine in its sole discretion.

(b) Performance Units. The Committee may grant Awards of Performance Units, designate the
Participants to whom Performance Units are to be awarded and determine the number of Performance Units and
the terms and conditions of each such Award. Performance Units shall consist of a unit valued by reference to a
designated amount of property other than shares of Common Stock, which value may be paid to the Participant
by delivery of such property as the Committee shall determine, including, without limitation, cash, Shares, other
property, or any combination thereof, upon the attainment of performance goals, as established by the
Committee, and other terms and conditions specified by the Committee. Subject to Section 11, the amount to be
paid under an Award of Performance Units may be adjusted on the basis of such further consideration as the
Committee shall determine in its sole discretion.

10. OTHER STOCK OR CASH-BASED AWARDS.

Subject to the terms of the Plan and such other terms and conditions as the Committee deems appropriate,
the Committee may grant other incentives payable in cash or in Shares under the Plan.

11. CODE SECTION 162(m) PROVISIONS.

Notwithstanding any other provision of the Plan to the contrary, if the Committee determines, at the time
Awards are granted to a Participant who is, or may be as of the end of the tax year in which the Company would
claim a tax deduction in connection with such Award, a Covered Employee, then the Committee may provide
that this Section 11 is applicable to such Award.

(a) Performance Criteria. If an Award is subject to this Section 11, then the lapsing of restrictions
thereon and the distribution of cash, Shares or other property pursuant thereto, as applicable, shall be subject to
the achievement of one or more objective performance goals established by the Committee, which shall be based
on the attainment of specified levels of one of or any combination of the following “performance criteria” either
individually, alternatively or in combination, applied to either the Company as a whole or to a business unit or
Affiliate, either individually, alternatively or in any combination, and measured either annually, cumulatively
over a period of years, or other period as determined by the Committee, on an absolute basis or relative to a pre-
established target, to previous years’ results or to a designated comparison group, in each case as specified by the
Committee, with such adjustments determined appropriate by the Committee to the extent consistent with
Section 162(m) of the Code including, without limitation, to reflect extraordinary, unusual or infrequently
occurring events, transactions or other items; acquired, discontinued or disposed operations; effects of changes in
accounting principles, tax or other laws or requirements; regulatory capital requirements; or similar events or
circumstances: revenue; earnings before all or any of interest expense, taxes, depreciation and amortization; cash
flows (including, but not limited to, operating cash flow, free cash flow or cash flow return on capital); working
capital; earnings per share; net worth; operating income (including or excluding depreciation, amortization,
extraordinary items, restructuring charges or other expenses); sales (net, gross or growth measured by product
line, territory, customers or other category); market share; operating margins; profits; profit margins; peer group
performance; return on equity; stock price appreciation; total shareholder return; industry indices; costs; cost
control; capital expenditures; strategic initiatives; market share; net income; achievement of balance sheet or
income statement objectives; or customer satisfaction, employee satisfaction, services performance, cash
management or asset management metrics; or profitability of an identifiable business unit or product (together,
the “Performance Criteria™).

The Committee, to the extent consistent with “performance-based compensation” within the meaning of
Section 162(m)(4)(C) of the Code, may provide that any evaluation of performance may include or exclude any
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of the following events that occurs during a performance period: (i) asset write-downs, (ii) litigation or claim
judgments or settlements, (iii) the effect of changes in tax laws, accounting principles, or other laws or provisions
affecting reported results, (iv) any reorganization and restructuring programs, (v) extraordinary nonrecurring
items, (vi) acquisitions or divestitures, (vii) foreign exchange gains and losses, and (viii) gains and losses on asset
sales. To the extent such inclusions or exclusions affect Awards to Covered Employees and to the extent deemed
appropriate by the Committee, they shall be prescribed in a form intended to satisfy the requirements for
“performance-based compensation” within the meaning of Section 162(m)(4)(C) of the Code.

(b) Adjustment of Awards. Notwithstanding any provision of the Plan other than Section 15, with
respect to any Award that is subject to this Section 11, the Committee may adjust downwards, but not upwards,
the amount payable pursuant to such Award, and the Committee may not waive the achievement of the
applicable performance goals except in the case of the death or disability of the Covered Employee.

(c) Limitations. Subject to adjustment from time to time as provided in Section 15, no Covered
Employee may be granted Awards other than Performance Units subject to this Section 11 in any fiscal year
period with respect to more than 2,000,000 Shares for such Awards, and the maximum dollar value payable with
respect to Performance Units or other awards payable in cash subject to this Section 11 granted to any Covered
Employee in any one fiscal year is $5,000,000.

The Committee shall have the power to impose such other restrictions on Awards subject to this Section 11
as it may deem necessary or appropriate including to ensure that such Awards satisfy all requirements for
“performance-based compensation” within the meaning of Section 162(m)(4)(C) of the Code, or any successor
provision thereto.

12. COVENANTS OF THE COMPANY.

(a) Availability of Shares. During the terms of the Awards, the Company shall keep available at all
times the number of Shares of Common Stock required to satisfy such Awards.

(b) Securities Law Compliance. If the Company does not obtain from any regulatory commission or
agency the authority which counsel for the Company deems necessary for the lawful issuance and sale of stock
under the Plan, the Company shall be relieved from any liability for failure to issue and sell stock upon exercise
of such Awards unless and until such authority is obtained.

13. USE OF PROCEEDS FROM STOCK; UNFUNDED PLAN.

Proceeds from the sale of stock pursuant to Awards shall constitute general funds of the Company. The Plan
shall be unfunded. Although bookkeeping accounts may be established with respect to Participants who are
granted Awards hereunder, any such accounts will be used merely as a bookkeeping convenience. The Company
shall not be required to segregate any asset which may at any time be represented by Awards, nor shall this Plan
be construed as providing for such segregation, nor shall the Company nor any party authorized to administer the
Plan be deemed to be a trustee of stock or cash to be awarded under the Plan. Any liability of the Company to
any Participant with respect to an Award shall be based solely upon any contractual obligations which may be
created by the Plan; no such obligation of the Company shall be deemed to be secured by any pledge or other
encumbrance on any property of the Company. Neither the Company nor any party authorized to administer the
Plan shall be required to give any security or bond for the performance of any obligation which may be created
by this Plan.

14. GENERAL.

(a) Acceleration of Exercisability and Vesting. The Board shall have the power to accelerate the time at
which an Award may first be exercised or the time during which an Award or any part thereof will vest, become
exercisable or be settled in accordance with the Plan, notwithstanding the provisions in the Award stating the
time at which it may first vest, be exercised or be settled.
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(b) Leave of Absence. The Board (or any other party to whom such authority has been delegated) shall
have the discretion to determine whether and to what extent the vesting of Awards shall be tolled during any
unpaid leave of absence consistent with law.

(c) Dividends and Dividend Equivalents. Participants may, if the Committee so determines, be credited
with dividends paid with respect to Shares underlying an Award in a manner determined by the Committee in its
sole discretion. The Committee may apply any restrictions to the dividends or dividend equivalents that the
Committee deems appropriate. The Committee, in its sole discretion, may determine the form of payment of
dividends or dividend equivalents, including cash, Shares, Stock Awards or Stock Units. No dividends or
dividend equivalents shall be paid to Participants with respect to unvested Awards until such Awards vest but this
sentence shall not prohibit the payment of dividends or dividend equivalents attributable to the period while
Awards were unvested to be paid upon or after the vesting of the Award. Furthermore, the right to any dividends
or dividend equivalents declared and paid on the number of shares underlying an Option or a Stock Appreciation
Right may not be contingent, directly or indirectly on the exercise of the Option or Stock Appreciation Right, and
must comply with or qualify for an exemption under Section 409A. The number of shares of Common Stock
available for issuance under the Plan shall not be reduced to reflect any dividends or dividend equivalents that are
reinvested into additional shares of Common Stock or credited as additional shares of Common Stock subject or
paid with respect to an Award.

(d) Shareholder Rights. No Participant shall be deemed to be the holder of, or to have any of the rights
of a holder with respect to, any Shares subject to such Award unless and until such Participant has satisfied all
requirements for exercise of the Award pursuant to its terms.

(e) No Employment or other Service Rights. Nothing in the Plan or any instrument executed or any
Award granted pursuant thereto shall confer upon any Participant or other holder of Awards any right to continue
to serve the Company or an Affiliate in the capacity in effect at the time the Award was granted or shall affect the
right of the Company or an Affiliate to terminate (i) the employment of an Employee with or without notice and
with or without cause, (ii) the service of a Consultant pursuant to the terms of such Consultant’s agreement with
the Company or an Affiliate or (iii) the service of a Director pursuant to the Bylaws of the Company or an
Affiliate, and any applicable provisions of the corporate law of the state in which the Company or the Affiliate is
incorporated, as the case may be.

(f) Investment Assurances. The Company may require a Participant, as a condition of exercising or
acquiring Shares under any Award, (i) to give written assurances satisfactory to the Company as to the
Participant’s knowledge and experience in financial and business matters and/or to employ a purchaser
representative reasonably satisfactory to the Company who is knowledgeable and experienced in financial and
business matters and that he or she is capable of evaluating, alone or together with the purchaser representative,
the merits and risks of exercising the Award; and (ii) to give written assurances satisfactory to the Company
stating that the Participant is acquiring the stock subject to the Award for the Participant’s own account and not
with any present intention of selling or otherwise distributing the stock. The foregoing requirements, and any
assurances given pursuant to such requirements, shall be inoperative if the issuance of the Shares upon the
exercise or acquisition of stock under the Award has been registered under a then currently effective registration
statement under the Securities Act; or as to any particular requirement, a determination is made by counsel for
the Company that such requirement need not be met in the circumstances under the then applicable securities
laws. The Company may, upon advice of counsel to the Company, place legends on stock certificates issued
under the Plan as such counsel deems necessary or appropriate in order to comply with applicable securities laws,
including, but not limited to, legends restricting the transfer of the stock.

(g) Withholding Obligations. To the extent provided by the terms of an Award Agreement, the
Participant may satisfy any federal, state or local tax withholding obligation relating to the exercise or acquisition
of Shares under an Award by any of the following means (in addition to the Company’s right to withhold from
any compensation paid to the Participant by the Company) or by a combination of such means: (i) tendering a
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cash payment; (ii) authorizing the Company to withhold Shares from the Shares otherwise issuable to the
Participant as a result of the exercise or acquisition of stock under the Award; (iii) authorizing the Company to
withhold amounts from amounts otherwise deliverable to the Participant as a result of Awards; or (iv) delivering
to the Company owned and unencumbered Shares.

(h) Stock Unit Repurchase Limitation. The terms of any repurchase option for a Stock Unit or Share
shall be specified in the Award and may be at the Fair Market Value of the stock subject to the Award at the time
of repurchase, at the original price or on such terms and conditions as the Board may determine (and as shall be
reflected in the Award Agreement); provided however that this Section 14(h) shall in no way limit the
Company’s ability to adjust any Award as provided under Section 15 below.

(i) No Repricing. In no event shall the Committee have the right, without shareholder approval, to
(1) lower the price of an Option or Stock Appreciation Right after it is granted, except in connection with
adjustments provided in Section 15; (ii) take any other action that is treated as a repricing under generally
accepted accounting principles; or (iii) cancel an Option or Stock Appreciation Right at a time when its exercise
or grant price exceeds the fair market value of the underlying Share, in exchange for cash or another Award,
unless the cancellation and exchange occurs in connection with a merger, acquisition, spin-off or other similar
corporate transaction; provided however that this Section 14(i) shall in no way limit the Company’s ability to
adjust Awards as provided under Section 15 below.

(j) Interpretation of Plan and Awards. In the event that any provision of the Plan or any Award granted
under the Plan is declared to be illegal, invalid or otherwise unenforceable by a court of competent jurisdiction,
such provision shall be reformed, if possible, to the extent necessary to render it legal, valid and enforceable, or
otherwise deleted, and the remainder of the terms of the Plan and/or Award shall not be affected to the extent
necessary to reform or delete such illegal, invalid or unenforceable provision. All questions arising under the
Plan or under any Award shall be decided by the Board or the Committee in its or their total and absolute
discretion and such decisions shall be final and binding on all parties.

(k) Electronic Communication. Any document required to be delivered under the Plan, including under
the Applicable Laws, may be delivered in writing or electronically. Signature may also be electronic if permitted
by the Board or the Committee, and if permitted by Applicable Law.

(1) Escrow of Shares. To enforce any restriction applicable to Shares issued under the Plan, the Board
or the Committee may require a Participant or other holder of such Shares to deposit the certificates representing
such Shares, with approved stock powers or other transfer instruments endorsed in blank, with the Company or
an agent of the Company until the restrictions have lapsed. Such certificates (or other notations representing the
Shares) may bear a legend or legends referencing the applicable restrictions.

(m) Participants in Non-US Jurisdictions. Without amending the Plan, the Committee may grant
Awards to Employees, Consultants or Directors who are not U.S. citizens on such terms and conditions different
from those specified in the Plan as may, in the judgment of the Committee, be necessary or desirable to foster
and promote achievement of the purposes of the Plan and shall have the authority to adopt such modifications,
procedures, subplans and the like as may be necessary or desirable to comply with provisions of the laws or
regulations of countries or jurisdictions other than the United States in which the Company or any Affiliate may
operate or have employees to ensure the viability of the benefits from Awards granted to Participants employed
or providing services in such countries or jurisdictions, meet the requirements that permit the Plan to operate in a
qualified or tax-efficient manner, comply with applicable laws or regulations outside the United States and meet
the objectives of the Plan.

(n) Recoupment of Awards. All Awards (including Awards that have vested in accordance with the
Award Agreement) shall be subject to the terms and conditions, if applicable, of any recoupment policy adopted
by the Company from time to time or recoupment requirement imposed under applicable laws, rules or
regulations or any applicable securities exchange listing standards.
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15. ADJUSTMENTS UPON CHANGES IN STOCK.

(a) Capitalization Adjustments. If any change is made in the stock subject to the Plan, or subject to any
Award, without the receipt of consideration by the Company (through merger, consolidation, reorganization,
recapitalization, reincorporation, stock dividend, dividend in property other than cash, stock split, liquidating
dividend, combination of shares, exchange of shares, change in corporate structure or other transaction not
involving the receipt of consideration by the Company), the Plan will be appropriately adjusted in the class(es)
and maximum number of securities subject to the Plan pursuant to subsection 4(a) and the maximum number of
securities subject to award to any person pursuant to subsection 4(b) or 11(c), and the outstanding Awards will be
appropriately adjusted in the class(es) and number of securities and price per Share of stock subject to such
outstanding Awards. The Board, the determination of which shall be final, binding and conclusive, shall make
such adjustments. (The conversion of any convertible securities of the Company shall not be treated as a
transaction “without receipt of consideration” by the Company.)

(b) Change in Control — Dissolution or Liquidation. In the event of a dissolution or liquidation of the
Company, then such Awards shall be terminated if not exercised (if applicable) prior to such event.

(c) Change in Control — Asset Sale, Merger, Consolidation or Reverse Merger or Acquisition of Stock.

(1) In the event of (1) a sale of substantially all of the assets of the Company, or (2) a merger or
consolidation in which the Company is not the surviving corporation, or (3) a reverse merger in which the
Company is the surviving corporation but the shares of Common Stock outstanding immediately preceding the
merger are converted by virtue of the merger into other property, whether in the form of securities, cash or
otherwise, or (4) the direct or indirect acquisition (including by way of a tender or exchange offer) by any person,
or persons acting as a group, of beneficial ownership or a right to acquire beneficial ownership of shares
representing a majority of the voting power of the then outstanding shares of capital stock of the Company, then
any surviving corporation or acquiring corporation shall assume any Awards outstanding under the Plan or shall
substitute similar awards (including with respect to an Award to acquire the same consideration paid to the
shareholders in the transaction described in this subsection 15(c) for those outstanding under the Plan).

(i1) For purposes of subsection 15(c) an Award shall be deemed assumed if, following the change in
control, the Award confers the right to purchase in accordance with its terms and conditions, for each share of
Common Stock subject to the Award immediately prior to the change in control, the consideration (whether
stock, cash or other securities or property) to which a holder of a share of Common Stock on the effective date of
the change in control was entitled.

(iii) Subject to the provisions of any Award Agreement, in the event any surviving corporation or
acquiring corporation refuses to assume such Awards or to substitute similar awards for those outstanding under
the Plan, then with respect to Awards held by Participants whose Continuous Service has not terminated, the
vesting of 50% of such Awards (and, if applicable, the time during which such Awards may be exercised or
settled) shall be accelerated in full, and the Awards shall terminate if not exercised or settled (if applicable) at or
prior to such event. With respect to any other Awards outstanding under the Plan, such Awards shall terminate if
not exercised (if applicable) prior to such event.

(iv) The Board shall at all times have the authority, in its sole discretion, to provide for additional or
different vesting, exercisability, settlement or forfeiture conditions with respect to Awards than that reflected in
this Section 15(c), provided that its determinations in this regard shall be reflected in the Award Agreement
(including in amendments thereto) issued to the affected Participant.



16. AMENDMENT OF THE PLAN AND AWARDS.

(a) Amendment of Plan. The Board at any time, and from time to time, may amend the Plan. However,
except as provided in Section 15 relating to adjustments upon changes in stock, no amendment shall be effective
unless approved by the shareholders of the Company to the extent shareholder approval is necessary to satisfy the
requirements of Rule 16b-3 or any Nasdaq or securities exchange listing requirements.

(b) Shareholder Approval. The Board may, in its sole discretion, submit any other amendment to the
Plan for shareholder approval, including, but not limited to, amendments to the Plan intended to satisfy the
requirements of Section 162(m) of the Code and the regulations thereunder regarding the exclusion of
performance-based compensation from the limit on corporate deductibility of compensation paid to certain
executive officers.

(c) Contemplated Amendments. It is expressly contemplated that the Board may amend the Plan in any
respect the Board deems necessary or advisable to provide eligible Employees with the maximum benefits
provided or to be provided under the provisions of the Code or any other Applicable Law.

(d) No Impairment of Rights. Rights under any Award granted before amendment of the Plan shall not
be materially impaired by any amendment of the Plan unless (i) the Company requests the consent of the
Participant and (ii) the Participant consents in writing.

(e) Amendment of Awards. The Board at any time, and from time to time, may amend the terms of any
one or more Awards; provided, however, that the rights under any Award shall not be materially impaired by any
such amendment unless (i) the Company requests the consent of the Participant and (ii) the Participant consents
in writing.

17. TERMINATION OR SUSPENSION OF THE PLAN.

(a) Plan Term. The Board may suspend or terminate the Plan at any time. Unless sooner terminated, the
Plan shall terminate on March 12, 2024. No Awards may be granted under the Plan while the Plan is suspended
or after it is terminated.

(b) No Impairment of Rights. Suspension or termination of the Plan shall not materially impair rights
and obligations under any Award granted while the Plan is in effect except with the written consent of the
Participant.

18. EFFECTIVE DATE OF PLAN.

The Plan was originally adopted by the Board on December 31, 2004 and originally approved by
shareholders on February 24, 2005 and subsequently amended by the Board of Directors on January 8,
2007, January 23, 2007, August 5, 2007 and January 7, 2009. On January 3, 2014 the Board of Directors
approved an amendment and restatement of the Plan which was subsequently approved by shareholders on
March 13, 2014. This amendment and restatement of the Plan has been approved by the Board on January 5,
2015, but it will only become effective when it is approved by the Company’s shareholders at the annual meeting
of the Company’s shareholders on March 12, 2015 or any adjournment thereof (the “2015 Annual Meeting”). If
this amendment and restatement is not approved by the affirmative vote of the holders of a majority of the
outstanding Shares of the Company present, or represented by proxy, and entitled to vote thereon, at the 2015
Annual Meeting in accordance with the laws of the State of Washington and other applicable requirements, this
amendment and restatement shall be void and the terms of the Plan prior to this amendment and restatement shall
instead govern.
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19. COMPLIANCE WITH LAWS AND REGULATIONS.

The Plan and Awards granted under the Plan are intended to be exempt from the requirements of
Section 409A of the Code (“‘Section 409A”) to the maximum extent possible, whether pursuant to the short-term
deferral exception described in Treasury Regulation Section 1.409A-1(b)(4), the exclusion applicable to stock
options, stock appreciation rights and certain other equity-based compensation under Treasury Regulation
Section 1.409A-1(b)(5), or otherwise. To the extent Section 409A is applicable to the Plan or any Award granted
under the Plan, it is intended that the Plan and any Awards granted under the Plan comply with the deferral,
payout and other limitations and restrictions imposed under Section 409A and be interpreted, operated and
administered in a manner consistent with such intentions. Without limiting the generality of the foregoing, and
notwithstanding any other provision of the Plan or any Award granted under the Plan to the contrary, with respect
to any payments and benefits under the Plan or any Award granted under the Plan to which Section 409A applies,
all references in the Plan or any Award granted under the Plan to the termination of the Participant’s employment
or service are intended to mean the Participant’s “separation from service,” within the meaning of
Section 409A(a)(2)(A)(i). In addition, if the Participant is a “specified employee,” within the meaning of
Section 409A, then to the extent necessary to avoid subjecting the Participant to the imposition of any additional
tax under Section 409A, amounts that would otherwise be payable under the Plan or any Award granted under
the Plan during the six-month period immediately following the Participant’s “separation from service,” within
the meaning of Section 409A(a)(2)(A)(i), shall not be paid to the Participant during such period, but shall instead
be accumulated and paid to the Participant (or, in the event of the Participant’s death, the Participant’s estate) in a
lump sum on the first business day after the earlier of the date that is six months following the Participant’s
separation from service or the Participant’s death. Notwithstanding any other provision of the Plan to the
contrary, the Committee, to the extent it deems necessary or advisable in its sole discretion, reserves the right, but
shall not be required, to unilaterally amend or modify the Plan and any Award granted under the Plan so that the
Award qualifies for exemption from or complies with Section 409A; provided, however, that the Committee
makes no representations that Awards granted under the Plan shall be exempt from or comply with Section 409A
and makes no undertaking to preclude Section 409A from applying to Awards granted under the Plan.

20. GOVERNING LAw.

All questions concerning the construction, validity and interpretation of this Plan shall be governed by the
law of the State of Washington, without regard to such states conflict of laws rules. Participants irrevocably
consent to the jurisdiction and venue of the state and federal courts located in the State of Washington.
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Appendix B

F5 NETWORKS, INC
2011 EMPLOYEE STOCK PURCHASE PLAN

1. PURPOSE.

(a) The purpose of the Plan is to provide a means by which Employees of the Company and certain
designated Affiliates may be given an opportunity to purchase Shares of the Company.

(b) The Company, by means of the Plan, seeks to retain the services of such Employees, to secure and retain
the services of new Employees and to provide incentives for such persons to exert maximum efforts for the
success of the Company and its Affiliates.

(c) The Company intends that the Rights to purchase Shares granted under the Plan be considered options
issued under an “employee stock purchase plan,” as that term is defined in Section 423(b) of the Code.

2. DEFINITIONS.

Certain terms used in the Plan have the meanings set forth in Appendix I.

3. ADMINISTRATION.

(a) The Board shall administer the Plan unless and until the Board delegates administration to a Committee,
as provided in subparagraph 3(d). Whether or not the Board has delegated administration, the Board shall have
the final power to determine all questions of policy and expediency that may arise in the administration of the
Plan.

(b) The Board (or the Committee) shall have the power, subject to, and within the limitations of, the express
provisions of the Plan:

(i) To determine when and how Rights to purchase Shares shall be granted and the provisions of each
Offering of such Rights (which need not be identical).

(ii) To designate from time to time which Affiliates of the Company shall be eligible to participate in
the Plan.

(iii) To construe and interpret the Plan and Rights granted under it, and to establish, amend and revoke
rules and regulations for its administration. The Board, in the exercise of this power, may correct any defect,
omission or inconsistency in the Plan, in a manner and to the extent it shall deem necessary or expedient to make
the Plan fully effective.

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

(v) Generally, to exercise such powers and to perform such acts as it deems necessary or expedient to
promote the best interests of the Company and its Affiliates and to carry out the intent that the Plan be treated as
an Employee Stock Purchase Plan.

(c) Without limitation on paragraph 3(b) and without amending the Plan, the Board (or the Committee) may
grant rights or establish other procedures to provide benefits to Eligible Employees outside of the United States
on such terms and conditions different from those specified in this Plan as may, in the judgment of the Board (or
the Committee), be necessary or desirable to foster and promote achievement of the purposes of the Plan and
shall have the authority to adopt such modifications, procedures, subplans and the like as may be necessary or
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desirable (i) to comply with provisions of the laws or regulations or conform to the requirements to operate the
Plan in a qualified or tax or accounting advantageous manner in other countries or jurisdictions in which the
Company or any other Employer may operate or have employees, (ii) to ensure the viability of the benefits from
the Plan to Eligible Employees employed in such countries or jurisdictions and (iii) to meet the objectives of the
Plan.

(d) The Board may delegate administration of the Plan to a Committee of the Board composed of two (2) or
more members, all of the members of which Committee may be, in the discretion of the Board, Non-Employee
Directors and/or Outside Directors. If administration is delegated to a Committee, the Committee shall have, in
connection with the administration of the Plan, the powers theretofore possessed by the Board, including the
power to delegate to a subcommittee of two (2) or more Outside Directors any of the administrative powers the
Committee is authorized to exercise (and references in this Plan to the Board shall thereafter be to the Committee
or such a subcommittee), subject, however, to such resolutions, not inconsistent with the provisions of the Plan,
as may be adopted from time to time by the Board. The Board may abolish the Committee at any time and revest
in the Board the administration of the Plan.

4. SHARES SUBJECT TO THE PLAN.

(a) Subject to the provisions of paragraph 13 relating to adjustments upon changes in securities, the Shares
that may be sold pursuant to Rights granted under the Plan shall not exceed in the aggregate eight million
(8,000,000) Shares. If any Right granted under the Plan shall for any reason terminate without having been
exercised, the Shares not purchased under such Right shall again become available for the Plan.

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

5.  GRANT OF RIGHTS; OFFERING.

(a) The Board may from time to time grant or provide for the grant of Rights to purchase Shares of the
Company under the Plan to Eligible Employees in an Offering on an Offering Date or Dates selected by the
Board. Each Offering shall be in such form and shall contain such terms and conditions as the Board shall deem
appropriate, which shall comply with the requirements of Section 423(b)(5) of the Code that all Employees
granted Rights to purchase Shares under the Plan shall have the same rights and privileges. The terms and
conditions of an Offering shall be incorporated by reference into the Plan and treated as part of the Plan. The
provisions of separate Offerings need not be identical, but each Offering shall include (through incorporation of
the provisions of this Plan by reference in the document comprising the Offering or otherwise) the period during
which the Offering shall be effective, which period shall not exceed twenty-seven (27) months beginning with
the Offering Date, and the substance of the provisions contained in paragraphs 6 through 9, inclusive.

(b) If a Participant has more than one Right outstanding under the Plan, unless he or she otherwise indicates
in agreements or notices delivered hereunder: (i) each agreement or notice delivered by that Participant will be
deemed to apply to all of his or her Rights under the Plan, and (ii) an earlier-granted Right (or a Right with a
lower exercise price, if two Rights have identical grant dates) will be exercised to the fullest possible extent
before a later-granted Right (or a Right with a higher exercise price if two Rights have identical grant dates) will
be exercised.

6. ELIGIBILITY.

(a) Rights may be granted only to Employees of the Company or, as the Board may designate as provided in
subparagraph 3(b), to Employees of an Affiliate. Except as provided in subparagraph 6(b), an Employee shall not
be eligible to be granted Rights under the Plan unless, on the Offering Date, such Employee has been in the
employ of the Company or the Affiliate, as the case may be, for such continuous period preceding such grant as
the Board may require, but in no event shall the required period of continuous employment be equal to or greater
than two (2) years.
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(b) The Board may provide that each person who, during the course of an Offering, first becomes an
Eligible Employee will, on a date or dates specified in the Offering which coincides with the day on which such
person becomes an Eligible Employee or which occurs thereafter, receive a Right under that Offering, which
Right shall thereafter be deemed to be a part of that Offering. Such Right shall have the same characteristics as
any Rights originally granted under that Offering, as described herein, except that:

(i) the date on which such Right is granted shall be the “Offering Date” of such Right for all purposes,
including determination of the exercise price of such Right;

(ii) the period of the Offering with respect to such Right shall begin on its Offering Date and end
coincident with the end of such Offering; and

(iii) the Board may provide that if such person first becomes an Eligible Employee within a specified
period of time before the end of the Offering, he or she will not receive any Right under that Offering.

(c) No Employee shall be eligible for the grant of any Rights under the Plan if, immediately after any such
Rights are granted, such Employee owns stock possessing five percent (5%) or more of the total combined voting
power or value of all classes of stock of the Company or of any Affiliate. For purposes of this subparagraph 6(c),
the rules of Section 424(d) of the Code shall apply in determining the stock ownership of any Employee, and
stock which such Employee may purchase under all outstanding rights and options shall be treated as stock
owned by such Employee.

(d) An Eligible Employee may be granted Rights under the Plan only if such Rights, together with any other
Rights granted under all Employee Stock Purchase Plans of the Company and any Affiliates, as specified by
Section 423(b)(8) of the Code, do not permit such Eligible Employee’s rights to purchase Shares of the Company
or any Affiliate to accrue at a rate which exceeds twenty five thousand dollars ($25,000) of the fair market value
of such Shares (determined at the time such Rights are granted) for each calendar year in which such Rights are
outstanding at any time.

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

7. RIGHTS; PURCHASE PRICE.

(a) On each Offering Date, each Eligible Employee, pursuant to an Offering made under the Plan, shall be
granted the Right to purchase up to the number of Shares purchasable either:

(i) with a percentage designated by the Board not exceeding fifteen percent (15%) of such Employee’s
Earnings (as defined by the Board in each Offering) during the period which begins on the Offering Date (or such
later date as the Board determines for a particular Offering) and ends on the date stated in the Offering, which
date shall be no later than the end of the Offering; or

(i1) with a maximum dollar amount designated by the Board that, as the Board determines for a
particular Offering, (1) shall be withheld, in whole or in part, from such Employee’s Earnings (as defined by the
Board in each Offering) during the period which begins on the Offering Date (or such later date as the Board
determines for a particular Offering) and ends on the date stated in the Offering, which date shall be no later than
the end of the Offering and/or (2) shall be contributed, in whole or in part, by such Employee during such period.

(b) The Board shall establish one or more Purchase Dates during an Offering on which Rights granted under
the Plan shall be exercised and purchases of Shares carried out in accordance with such Offering.

(c) In connection with each Offering made under the Plan, the Board may specify a maximum amount of
Shares that may be purchased by any Participant as well as a maximum aggregate amount of Shares that may be
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purchased by all Participants pursuant to such Offering. In addition, in connection with each Offering that
contains more than one Purchase Date, the Board may specify a maximum aggregate amount of Shares which
may be purchased by all Participants on any given Purchase Date under the Offering. If the aggregate purchase of
Shares upon exercise of Rights granted under the Offering would exceed any such maximum aggregate amount,
the Board shall make a pro rata allocation of the Shares available in as nearly a uniform manner as shall be
practicable and as it shall deem to be equitable. Unless a different maximum amount of Shares that may be
purchased by any Participant during an Offering is determined by the Board prior to the start of an Offering, the
maximum amount of Shares that may be purchased by any Participant during an Offering is 10,000 Shares.

(d) The purchase price of Shares acquired pursuant to Rights granted under the Plan shall be not less than
the lesser of:

(i) an amount equal to eighty-five percent (85%) of the fair market value of the Shares on the Offering
Date; or

(i1) an amount equal to eighty-five percent (85%) of the fair market value of the Shares on the Purchase
Date.

8. PARTICIPATION; WITHDRAWAL; TERMINATION.

(a) An Eligible Employee may become a Participant in the Plan pursuant to an Offering by delivering a
participation agreement to the Company within the time specified in the Offering, in such form as the Company
provides. Each such agreement shall authorize payroll deductions of up to the maximum percentage specified by
the Board of such Employee’s Earnings during the Offering (as defined in each Offering). The payroll deductions
made for each Participant shall be credited to a bookkeeping account for such Participant under the Plan and
either may be deposited with the general funds of the Company or may be deposited in a separate account in the
name of, and for the benefit of, such Participant with a financial institution designated by the Company. To the
extent provided in the Offering, a Participant may reduce (including to zero) or increase such payroll deductions.
To the extent provided in the Offering, a Participant may begin such payroll deductions after the beginning of the
Offering. A Participant may make additional payments into his or her account only if specifically provided for in
the Offering and only if the Participant has not already had the maximum permitted amount withheld during the
Offering.

(b) At any time during an Offering, a Participant may terminate his or her payroll deductions under the Plan
and withdraw from the Offering by delivering to the Company a notice of withdrawal in such form as the
Company provides. Such withdrawal may be elected at any time prior to the end of the Offering except as
provided by the Board in the Offering. Upon such withdrawal from the Offering by a Participant, the Company
shall distribute to such Participant all of his or her accumulated payroll deductions (reduced to the extent, if any,
such deductions have been used to acquire Shares for the Participant) under the Offering, without interest unless
otherwise specified in the Offering, and such Participant’s interest in that Offering shall be automatically
terminated. A Participant’s withdrawal from an Offering will have no effect upon such Participant’s eligibility to
participate in any other Offerings under the Plan but such Participant will be required to deliver a new
participation agreement in order to participate in subsequent Offerings under the Plan.

(c) Rights granted pursuant to any Offering under the Plan shall terminate immediately upon cessation of
any participating Employee’s employment with the Company or a designated Affiliate for any reason (subject to
any post-employment participation period required by law) or other lack of eligibility. The Company shall
distribute to such terminated Employee all of his or her accumulated payroll deductions (reduced to the extent, if
any, such deductions have been used to acquire Shares for the terminated Employee) under the Offering, without
interest unless otherwise specified in the Offering. If the accumulated payroll deductions have been deposited
with the Company’s general funds, then the distribution shall be made from the general funds of the Company,
without interest. If the accumulated payroll deductions have been deposited in a separate account with a financial
institution as provided in subparagraph 8(a), then the distribution shall be made from the separate account,
without interest unless otherwise specified in the Offering.
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(d) Rights granted under the Plan shall not be transferable by a Participant otherwise than by will or the laws
of descent and distribution and, otherwise during his or her lifetime, shall be exercisable only by the person to
whom such Rights are granted.

9. EXERCISE.

(a) On each Purchase Date specified therefor in the relevant Offering, each Participant’s accumulated
payroll deductions and other additional payments specifically provided for in the Offering (without any increase
for interest) will be applied to the purchase of Shares up to the maximum amount of Shares permitted pursuant to
the terms of the Plan and the applicable Offering, at the purchase price specified in the Offering. No fractional
Shares shall be issued upon the exercise of Rights granted under the Plan unless specifically provided for in the
Offering.

(b) Unless otherwise specifically provided in the Offering, the amount, if any, of accumulated payroll
deductions remaining in any Participant’s account after the purchase of Shares that is equal to the amount
required to purchase one or more whole Shares on the final Purchase Date of the Offering shall be distributed in
full to the Participant at the end of the Offering, without interest. If the accumulated payroll deductions have been
deposited with the Company’s general funds, then the distribution shall be made from the general funds of the
Company, without interest. If the accumulated payroll deductions have been deposited in a separate account with
a financial institution as provided in subparagraph 8(a), then the distribution shall be made from the separate
account, without interest unless otherwise specified in the Offering.

(c) No Rights granted under the Plan may be exercised to any extent unless the Shares to be issued upon
such exercise under the Plan (including Rights granted thereunder) are covered by an effective registration
statement pursuant to the Securities Act and the Plan is in material compliance with all applicable state, foreign
and other securities and other laws applicable to the Plan. If on a Purchase Date in any Offering hereunder the
Plan is not so registered or in such compliance, no Rights granted under the Plan or any Offering shall be
exercised on such Purchase Date, and the Purchase Date shall be delayed until the Plan is subject to such an
effective registration statement and such compliance, except that the Purchase Date shall not be delayed more
than twelve (12) months and the Purchase Date shall in no event be more than twenty-seven (27) months from
the Offering Date. If, on the Purchase Date of any Offering hereunder, as delayed to the maximum extent
permissible, the Plan is not registered and in such compliance, no Rights granted under the Plan or any Offering
shall be exercised and all payroll deductions accumulated during the Offering (reduced to the extent, if any, such
deductions have been used to acquire Shares) shall be distributed to the Participants, without interest unless
otherwise specified in the Offering. If the accumulated payroll deductions have been deposited with the
Company’s general funds, then the distribution shall be made from the general funds of the Company, without
interest. If the accumulated payroll deductions have been deposited in a separate account with a financial
institution as provided in subparagraph 8(a), then the distribution shall be made from the separate account,
without interest unless otherwise specified in the Offering.

10. ISSUANCE OF SHARES.

(a) If on a given Purchase Date, the number of Shares with respect to which Rights are to be exercised
exceeds the number of Shares then available under the Plan, the Board shall make a pro rata allocation of the
Shares remaining available under the Plan in as nearly a uniform manner as shall be practical and as it shall
determine to be equitable.

(b) If the Company is unable to obtain from any regulatory commission or agency the authority which
counsel for the Company deems necessary for the lawful issuance and sale of Shares under the Plan, the
Company shall be relieved from any liability for failure to issue and sell Shares upon exercise of such Rights
unless and until such authority is obtained.
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11. USE OF PROCEEDS FROM SHARES.

Proceeds from the sale of Shares pursuant to Rights granted under the Plan shall constitute general funds of
the Company.

12. RIGHTS AS A SHAREHOLDER.

A Participant shall not be deemed to be the holder of, or to have any of the rights of a holder with respect to,
Shares subject to Rights granted under the Plan unless and until the Participant’s Shares acquired upon exercise
of Rights under the Plan are issued. No adjustment will be made for dividends or other rights for which the
record date is prior to the date of issuance.

13. ADJUSTMENTS UPON CHANGES IN SECURITIES.

(a) If any change is made in the Shares subject to the Plan, or subject to any Right, without the receipt of
consideration by the Company (through merger, consolidation, reorganization, recapitalization, reincorporation,
stock dividend, dividend in property other than cash, stock split, liquidating dividend, combination of shares,
exchange of shares, change in corporate structure or other transaction not involving the receipt of consideration
by the Company), the Plan will be appropriately adjusted in the class(es) and maximum number of Shares subject
to the Plan pursuant to subparagraph 4(a), and the outstanding Rights will be appropriately adjusted in the
class(es), number of Shares and purchase limits of such outstanding Rights. The Board shall make such
adjustments, and its determination shall be final, binding and conclusive. (The conversion of any convertible
securities of the Company shall not be treated as a transaction that does not involve the receipt of consideration
by the Company.)

(b) In the event of: (i) a dissolution, liquidation, or sale of all or substantially all of the assets of the
Companys; (ii) a merger or consolidation in which the Company is not the surviving corporation; or (iii) a reverse
merger in which the Company is the surviving corporation but the Shares outstanding immediately preceding the
merger are converted by virtue of the merger into other property, whether in the form of securities, cash or
otherwise, then: (1) any surviving or acquiring corporation shall assume Rights outstanding under the Plan or
shall substitute similar rights (including a right to acquire the same consideration paid to Shareholders in the
transaction described in this subparagraph 13(b)) for those outstanding under the Plan, or (2) in the event any
surviving or acquiring corporation refuses to assume such Rights or to substitute similar rights for those
outstanding under the Plan, then, as determined by the Board in its sole discretion such Rights may continue in
full force and effect or the Participants’ accumulated payroll deductions (exclusive of any accumulated interest
which cannot be applied toward the purchase of Shares under the terms of the Offering) may be used to purchase
Shares immediately prior to the transaction described above under the ongoing Offering and the Participants’
Rights under the ongoing Offering thereafter terminated.

14. AMENDMENT OF THE PLAN.

(a) The Board at any time, and from time to time, may amend the Plan. However, except as provided in
paragraph 13 relating to adjustments upon changes in securities and except as to minor amendments to benefit
the administration of the Plan, to take account of a change in legislation or to obtain or maintain favorable tax,
exchange control or regulatory treatment for Participants or the Company or any Affiliate, no amendment shall
be effective unless approved by the shareholders of the Company to the extent shareholder approval is necessary
for the Plan to satisfy the requirements of Section 423 of the Code and any Nasdaq or other securities exchange
listing requirements. Currently under the Code, shareholder approval within twelve (12) months before or after
the adoption of the amendment is required where the amendment will:

(1) Increase the amount of Shares reserved for Rights under the Plan;

(ii) Modify the provisions as to eligibility for participation in the Plan to the extent such modification
requires shareholder approval in order for the Plan to obtain employee stock purchase plan treatment under
Section 423 of the Code; or
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(iii) Modify the Plan in any other way if such modification requires shareholder approval in order for
the Plan to obtain employee stock purchase plan treatment under Section 423 of the Code.

(b) It is expressly contemplated that the Board may amend the Plan in any respect the Board deems
necessary or advisable to provide Employees with the maximum benefits provided or to be provided under the
provisions of the Code and the regulations promulgated thereunder relating to Employee Stock Purchase Plans
and/or to bring the Plan and/or Rights granted under it into compliance therewith.

(c) Rights and obligations under any Rights granted before amendment of the Plan shall not be impaired by
any amendment of the Plan, except with the consent of the person to whom such Rights were granted, or except
as necessary to comply with any laws or governmental regulations, or except as necessary to ensure that the Plan
and/or Rights granted under the Plan comply with the requirements of Section 423 of the Code or are exempt
from or comply with the requirements of Section 409A of the Code.

15. TERMINATION OR SUSPENSION OF THE PLAN.

(a) The Board in its discretion may suspend or terminate the Plan at any time. Unless sooner terminated, the
Plan shall terminate at the time that all of the Shares subject to the Plan’s reserve, as increased and/or adjusted
from time to time, have been issued under the terms of the Plan. No Rights may be granted under the Plan while
the Plan is suspended or after it is terminated.

(b) Rights and obligations under any Rights granted while the Plan is in effect shall not be impaired by
suspension or termination of the Plan, except as expressly provided in the Plan or with the consent of the person
to whom such Rights were granted, or except as necessary to comply with any laws or governmental regulation,
or except as necessary to ensure that the Plan and/or Rights granted under the Plan comply with the requirements
of Section 423 of the Code.

16. TREATMENT OF ELIGIBLE EMPLOYEES OUTSIDE OF THE UNITED STATES.

Eligible Employees who are paid in foreign currency, and who contribute foreign currency to the Plan
through contributions or payroll deductions will have such amounts converted to U.S. dollars. The exchange rate
and method for such conversion will be determined as prescribed by the Board or Committee. In no event will
any procedure implemented for dealing with exchange rate fluctuations that may occur during an Offering result
in a purchase price below the purchase price permitted under subparagraph 6(d) of the Plan. Each Eligible
Employee shall bear the risk of any currency exchange fluctuations (if applicable) between the date on which any
Eligible Employee amounts are converted to U.S. dollars and the Purchase Date.

17. WITHHOLDING.

The Employer shall have the power and the right to (a) deduct, withhold or cause the sale of Shares
purchased pursuant to an Offering under the Plan to obtain, (b) deduct or withhold from any other compensation
to the Participant, or (c) require a Participant to remit to the Employer, an amount sufficient to satisfy Federal,
state and local taxes, domestic or foreign, required by law or regulation to be withheld with respect to any taxable
event arising as a result of the Plan.

18. SECTION 409A.

Rights under the Plan are intended to be exempt from the application of Section 409A of the Code and the
Plan is intended to be interpreted consistent with such intention. Notwithstanding the foregoing, neither the
Company nor the Board shall have any liability to any Participant or any other party if the Rights under the Plan
are not exempt from or compliant with Section 409A of the Code.

B-7



19. NO RIGHT OF EMPLOYMENT.

Neither the grant nor the exercise of any Right under the Plan nor anything in this Plan shall impose upon
the Company or any other Employer any obligation to employ or continue to employ any Eligible Employee. The
right of the Company or any other Employer to terminate any Employee shall not be diminished or affected
because any Rights have been granted to such Employee.

20. OBLIGATION TO MAINTAIN SHARES WITH BROKER.

Without limitation on the Participant’s or former Participant’s ability to sell, transfer, or otherwise makes a
disposition of Shares purchased pursuant to an Offering under the Plan and without limitation on paragraph 3,
Participants and former Participants must maintain any Shares purchased pursuant to an Offering under the Plan
at the broker designated by the Committee unless the Committee determines otherwise.

21. EFFECTIVE DATE AND HISTORY OF PLAN.

The 1999 Employee Stock Purchase Plan was originally adopted by the Board and approved by shareholders
in 1999 and subsequently amended as set forth on Appendix II. The 2011 Employee Stock Purchase Plan is an
amendment and restatement of the 1999 Employee Stock Purchase Plan, as amended.
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APPENDIX I
DEFINITIONS

(a) “Affiliate” means any parent corporation or subsidiary corporation, whether now or hereafter existing, as
those terms are defined in Sections 424(e) and (f), respectively, of the Code.

(b) “Board” means the Board of Directors of the Company.
(c) “Code” means the United States Internal Revenue Code of 1986, as amended.

(d) “Committee” means a Committee appointed by the Board in accordance with subparagraph 3(d) of the
Plan.

(e) “Company” means F5 Networks, Inc., a Washington corporation.
(f) “Director” means a member of the Board.

(g) “Earnings” means, unless otherwise determined by the Board, cash compensation actually paid to an
Eligible Employee during the specified period.

(h) “Eligible Employee” means an Employee who meets the requirements set forth in the Offering for
eligibility to participate in the Offering.

(1) “Employee” means any person, including Officers and Directors, employed by the Company or an
Affiliate of the Company. Neither service as a Director nor payment of a director’s fee shall be sufficient to
constitute “employment” by the Company or the Affiliate.

() “Employee Stock Purchase Plan” means a plan that grants rights intended to be options issued under an
“employee stock purchase plan,” as that term is defined in Section 423(b) of the Code.

(k) “Employer” means the Company and the Affiliates designated from time to time pursuant to
subparagraph 3(b) of the plan to participate in the Plan.

(1) “Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

(m) “Fair Market Value” means the value of a security, as determined in good faith by the Board. If the
security is listed on any established stock exchange, then, except as otherwise provided in the Offering, the Fair
Market Value of the security shall be the closing sales price (rounded up where necessary to the nearest whole
cent) for such security (or the closing bid, if no sales were reported) as quoted on such exchange or market (or
the exchange or market with the greatest volume of trading in the relevant security of the Company) on the
trading day prior to the relevant determination date, as reported in The Wall Street Journal or such other source
as the Board deems reliable.

(n) “Non-Employee Director” means a Director who either (i) is not a current Employee or Officer of the
Company or its parent or subsidiary, does not receive compensation (directly or indirectly) from the Company or
its parent or subsidiary for services rendered as a consultant or in any capacity other than as a Director (except
for an amount as to which disclosure would not be required under Item 404(a) of Regulation S-K promulgated
pursuant to the Securities Act (“Regulation S-K”)) and does not possess an interest in any other transaction as to
which disclosure would be required under Item 404(a) of Regulation S-K; or (ii) is otherwise considered a *“non-
employee director” for purposes of Rule 16b-3.

(o) “Offering” means the grant of Rights to purchase Shares under the Plan to Eligible Employees.
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(p) “Offering Date” means a date selected by the Board for an Offering to commence.

(q) “Outside Director” means a Director who either (i) is not a current employee of the Company or an
“affiliated corporation” (within the meaning of the Treasury regulations promulgated under Section 162(m) of
the Code), is not a former employee of the Company or an “affiliated corporation” receiving compensation for
prior services (other than benefits under a tax qualified pension plan), was not an officer of the Company or an
“affiliated corporation” at any time, and is not currently receiving direct or indirect remuneration from the
Company or an “affiliated corporation” for services in any capacity other than as a Director, or (ii) is otherwise
considered an “outside director” for purposes of Section 162(m) of the Code.

(r) “Participant” means an Eligible Employee who holds an outstanding Right granted pursuant to the Plan
or, if applicable, such other person who holds an outstanding Right granted under the Plan.

(s) “Plan” means this F5 Networks, Inc. 2011 Employee Stock Purchase Plan.

(t) “Purchase Date” means one or more dates established by the Board during an Offering on which Rights
granted under the Plan shall be exercised and purchases of Shares carried out in accordance with such Offering.

(u) “Right” means an option to purchase Shares granted pursuant to the Plan.

(v) “Rule 16b-3” means Rule 16b-3 of the Exchange Act or any successor to Rule 16b-3 as in effect with
respect to the Company at the time discretion is being exercised regarding the Plan.

(w) “Securities Act” means the United States Securities Act of 1933, as amended.

(x) “Share” means a share of the common stock of the Company.



APPENDIX II

HISTORY: ORIGINALLY ADOPTED BY BOARD OF DIRECTORS APRIL 5, 1999
ORIGINALLY APPROVED BY SHAREHOLDERS MAY, 1999 AMENDMENT ADOPTED
BY BOARD OF DIRECTORS JANUARY 26, 2004
AMENDMENT ADOPTED BY SHAREHOLDERS APRIL 29, 2004
SECOND AMENDMENT ADOPTED BY BOARD OF DIRECTORS JANUARY 7, 2009
SECOND AMENDMENT ADOPTED BY SHAREHOLDERS MARCH 12, 2009
AMENDMENT ADOPTED BY BOARD OF DIRECTORS SEPTEMBER 9, 2010
AMENDMENT AND RESTATEMENT ADOPTED BY BOARD OF DIRECTORS JULY 14,
2011
AMENDMENT AND RESTATEMENT ADOPTED BY BOARD OF DIRECTORS
JANUARY 5, 2015

TERMINATION DATE: NONE
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Directions to the Annual Meeting of Shareholders of F5 Networks, Inc.
351 Elliott Avenue West | Seattle, Washington 98119 | (206) 272-5555

§
ri.
H

From Interstate 5 North and South:
e Exit at Mercer Street.
e Turn left onto Fairview Ave. North immediately off exit. (Routes around the Mercer construction zone.)

e Turn right onto Denny Way. Denny Way will eventually veer right and connect with Western Ave W and then Elliott
Avenue West. Continue about two blocks and turn left on W. Harrison Street. Proceed to the underground parking
garage.

From State Route 99 (Aurora Avenue) Southbound.:
e Exit 99 at Denny Way; take a right at the top of the ramp.

e Follow Denny Way for approximately 1.5 miles; as you go down the hill, Denny Way will veer right and connect with
Elliott Avenue West. Continue about two blocks and turn left on W. Harrison Street. Proceed to the underground
parking garage.

From State Route 99 (Aurora Avenue) Northbound:
¢ Follow 99 across waterfront area; exit at Western Avenue.
* Continue up Western Avenue which will run into Elliott Avenue West at Denny Way.

e Proceed straight through the intersection at Denny Way and on to Elliott Avenue West. Continue about two blocks and
turn left on W. Harrison Street. Proceed to the underground parking garage.

Parking — 351 and 401 Elliott Avenue West, Seattle, WA 98119:

Parking will be provided at the 351 and 401 Elliott Avenue West entrance located at W. Harrison Street. To get to the
parking garage follow the driving directions above to W. Harrison Street and take a left. Proceed through the turnaround and park
in the underground garage. Follow the garage signs to the 351 Elliott Ave. West building elevator. Take the elevator up to the
first floor to the conference room. Bring your parking ticket for validation.
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