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Forward-looking statements

This presentation and associated commentary contains forward-looking statements including, among other things, statements regarding the continuing strength and momentum
of F 5 dbasiness, past and future financial performance including revenue, operating targets, earnings and earnings per share ranges, demand for application security and
delivery services, SaaS, and software products, expectations regarding future services and products, expectations regarding future customers, markets and the benefits of
products, and other statements that are not historical facts and which are forward-looking statements. These forward-looking statements are subject to the safe harbor provisions
created by the Private Securities Litigation Reform Act of 1995. Actual results could differ materially from those projected in the forward-looking statements as a result of certain
risk factors. Such forward-looking statements involve risks and uncertainties, as well as assumptions and other factors that, if they do not fully materialize or prove correct, could
cause the actual results, performance or achievements of the company, or industry results, to be materially different from any future results, performance or achievements

expressed or implied by such forward-looking statements. Such factors include, but are not limited to: customer acceptance ofoff er i ng s ; potenti al di srupt.
di straction of management as F5 integrates Volterraodos ocucceoes sifful agqunregr bus i @lstsersios
businessesod0 products with F5 technologies; the abil i tderofotFhbedrs ascad weisr ed olf uessisn eosnsad sSO «

offerings; the timely development, introduction and acceptance of additional new products and features by F5 or its competitors; competitive factors, including but not limited to
pricing pressures, industry consolidation, entry of new competitors into F 5 onarkets, and new product and marketing initiatives by our competitors; increased sales discounts; the
business impact of the acquisition of Volterra and potential adverse reactions or changes to business or employee relationships, including those resulting from the announcement
of completion of the acquisition; uncertain global economic conditions which may result in reduced customer demand for our products and services and changes in customer
payment patterns; global economic conditions and uncertainties in the geopolitical environment; overall information technology spending; litigation involving patents, intellectual
property, shareholder and other matter s, and gover nment aploductaovsersides; ¢ylzetsecurity attackspoitse nt 1 a |
networks, products or services; natural catastrophic events; a pandemic or epidemic; F 5 @lslity to sustain, develop and effectively utilize distribution relationships; F 5 alslity to
attract, train and retain qualified product development, marketing, sales, professional services and customer support personnel; F 5 @alslity to expand in international markets; the
unpredictability of F 5 @ates cycle; the ability of F5 to execute on its share repurchase program including the timing of any repurchases; future prices of F 5 @¢a@nmon stock; and
other risks and uncertainties described more fully in our documents filed with or furnished to the Securities and Exchange Commission, including our most recent reports on Form
10-K and Form 10-Q and current reports on Form 8-K and other documents that we may file or furnish from time to time, which could cause actual results to vary from
expectations. The financial information contained in this release should be read in conjunction with the consolidated financial statements and notes thereto included in F 5 onest
recent reports on Forms 10-Q and 10-K as each may be amended from time to time. All forward-looking statements in this presentation and associated commentary are based on
Information available as of the date hereof and qualified in their entirety by this cautionary statement. F5 assumes no obligation to revise or update these forward-looking
statements.
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GAAP to non-GAAP presentation

In addition to financial information prepared in accordance with U.S. GAAP, this presentation also contains
adjusted financial measures that we believe provide investors and management with supplemental
iInformation relating to operating performance and trends that facilitate comparisons between periods and
with respect to projected information. These adjusted financial measures are non-GAAP and should be
considered in addition to, but not as a substitute for, the information prepared in accordance with U.S. GAAP.
We typically exclude certain GAAP items that management does not believe affect our basic operations and
that do not meet the GAAP definition of unusual or non-recurring items. Other companies may define these
measures In different ways. Further information relevant to the interpretation of adjusted financial measures,
and reconciliations of these adjusted financial measures for historical data to the most comparable GAAP
measures, may be found on F50s website at www. f 5.
of non-GAAP guidance measures to corresponding GAAP measures Is not available on a forward-looking
basis due to the high variability and low visibility with respect to the charges which are excluded from these

non-GAAP measures. For additional information, please see the appendix of this presentation.
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Agenda

STRATEGY
Transforming to meet new expectations for extraordinary digital experiences

GOVERNANCE
Thoughtful oversight creating value for all stakeholders

HUMAN CAPITAL & SUSTAINABILITY
Creating an engaged, dynamic and supportive workplace
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F5 Is the leading multi-cloud application security
and delivery provider

$2.4B 18K Top 3

FY20 revenue Customers Application security player

85% ~6,160 9.5

FY20 non-GAAP* gross margin Employees as of Q121 Customer satisfaction rating

[ %8%cacR 43 o

Horizon 2 (FY21-FY22) revenue growth Countries served New directors in past four years
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Transforming to meet new expectations for extraordinary digital experiences



We have purposely transformed the business to meet
changing customer expectations

C |11 ]
C 11 > (f\”/)
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1996 1 2004 200571 2015 The Next Evolution
Enable companies Enable companies to Enable companies to
to scale websites scale and secure scale, secure and
wuthtloz;d bi’:l ancing mission-critical optimize all applications
echnology applications across all environments

F5 has a proven history of evolving to empower the

growth of the internet economy
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Apps use multiple networks, public clouds, and edges,

but et hey
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PUBLIC CLOUD
Modern apps

EDGES (CLOUD, CDN)DEVICES & CLIENTS

DIGITAL EXPERIENCE
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Adaptil ve

Appl

untenable state of applications

We see aworld where
our customers'
app portfolios

automatically adapt
when needed

An adaptive application
automates redundant
processes for greater
efficiencies

It protects itself, securing
all points of vulnerability

It expands and contracts
based on performance needs

And, by mining all these data
points, it gets smarter,
insightful, becomes self-
healing, and evolves even
more quickly
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PUBLIC CLOUD

NGINX

Part of F5
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Strategic acquisitions have expanded our reach and role and
enhanced delivery of our Adaptive Applications vision

Reach
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Automates app
distribution across data
center, cloud & edge

Simplify traditional app delivery
for multi-cloud environments

. o*
0000
L]
---------------------------------------------------------------------------------------------------------------------

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll
“““

. ‘e

. *

Accelerates new API-
driven app experiences

Modern apps
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Secure every app anywhere Extencs world-class \ o e r ra

security to the edge
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Security

-----------------------------------------------------------------------------------------------------------------------
‘‘‘‘
. ‘e
o* ¢

Provides edge insights,
Unlock the value of app insights and makes the F5
platform smarter

BIG-IP

Traditional apps
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Role
App Delivery App Security App Insights
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We have a clear focus on what will define our success
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Software Transformation Software Subscription Operating Discipline
Software contributes the majority Software subscription is 80%-+ of Operating model is balanced by our
of product revenue software revenue gui ding principbDe of

(revenue growth + non-GAAP
operating margin = 40)

- TR
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Our position, strategy and execution Is poised to deliver
compelling value to shareholders

Horizon 2 Long-Term Targets
FY20A* (FY21-22) (circa 2025)
Software growth 52% 35% to 40% CAGR >20%
Software % of product revenue 35% >50% >75%
Systems growth -10% High-to-mid single-digit decline  High-to-mid single-digit decline
Services growth 5% Low single-digit growth Low single-digit growth to flat

Total revenue growth 7% to 8% CAGR Double-digit growth

Non-GAAP gross margin 85% ~85% Mid-to-upper 80s%

. . FY21: 31% to 32% .
- 0 0
Non-GAAP operating margin 30% FY29: 3904 t0 34% Mid 30s%

Non-GAAP EPS / growth Double-digit growth Double-digit growth

NRul £40 o f | | e Ata minimum, maintain
(revenue growth + non-GAAP operating margin) ARnRul £0 o f
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Governance

Thoughtful oversight creating value for all stakeholders



