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$1,000,000,000

$300,000,000 3.100% Senior Notes due 2016

$300,000,000 4.600% Senior Notes due 2021

$400,000,000 5.950% Senior Notes due 2041

Juniper Networks, Inc. is offering $300,000,000 aggregate principal amount of 3.100% Senior Notes due 2016 (the �2016 notes�), $300,000,000
aggregate principal amount of 4.600% Senior Notes due 2021 (the �2021 notes�) and $400,000,000 aggregate principal amount of 5.950% Senior
Notes due 2041 (the �2041 notes� and, together with the 2016 notes and the 2021 notes, the �notes�). Interest on the notes will be payable in cash
semiannually in arrears on March 15 and September 15 of each year, beginning September 15, 2011. The notes will be our senior unsecured
obligations and will rank equally with all of our other existing and future senior unsecured indebtedness. We may redeem the notes, at any time
in whole or from time to time in part, at the redemption prices described in this prospectus supplement.

The notes will be issued only in registered book-entry form, in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof.

The notes will not be listed on any securities exchange. Currently there is no public market for the notes.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-11 to read about factors you should
consider before buying the notes.

Per 2016 Note Total Per 2021 Note Total Per 2041 Note Total
Public offering price (1) 99.828% $ 299,484,000 99.871% $ 299,613,000 99.955% $ 399,820,000
Underwriting discounts and
commissions 0.350% $ 1,050,000 0.450% $ 1,350,000 0.875% $ 3,500,000
Proceeds to Juniper Networks, Inc.
(before expenses) (1) 99.478% $ 298,434,000 99.421% $ 298,263,000 99.080% $ 396,320,000
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(1) Plus accrued and unpaid interest, if any, from March 3, 2011.
Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company against payment in
New York, New York on or about March 3, 2011. Beneficial interests in the notes will be shown on, and transfers thereof will be effected only
through, records maintained by The Depository Trust Company and its direct and indirect participants, including Clearstream Banking, société
anonyme, Luxembourg and Euroclear Bank S.A./N.V.

Joint Book-Running Managers

Barclays Capital Citi Morgan Stanley
The date of this prospectus supplement is February 28, 2011.
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No one is authorized to give any information or to represent anything not contained in this prospectus supplement, the accompanying
prospectus or any issuer free writing prospectus. This prospectus supplement and the accompanying prospectus together are an offer to
sell only the notes offered in this offering, but only under circumstances and in jurisdictions where it is lawful to do so. The information
contained in this prospectus supplement and the accompanying prospectus or any issuer free writing prospectus is current only as of its
date.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second
part is the accompanying prospectus, which describes more general information, some of which may not apply to this offering. You should read
both this prospectus supplement and the accompanying prospectus, together with additional information described under the heading �Where You
Can Find More Information.� We have not authorized anyone to provide any information other than that contained or incorporated by reference in
this prospectus supplement, the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have
referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others may give you.

In this prospectus supplement, as permitted by law, we �incorporate by reference� information from other documents that we file with the
Securities and Exchange Commission, or the SEC. This means that we can disclose important information to you by referring you to those
documents. The information incorporated by reference is considered to be a part of this prospectus supplement and should be read with the same
care. When we update the information contained in documents that have been incorporated by reference by making future filings with the SEC,
the information incorporated by reference in this prospectus supplement is considered to be automatically updated and superseded. In other
words, in case of a conflict or inconsistency between information contained in this prospectus supplement and information incorporated by
reference into this prospectus supplement, you should rely on the information contained in the document that was filed later.

We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You
should assume that the information appearing in this prospectus supplement, the accompanying prospectus, any issuer free writing prospectus
and the documents incorporated by reference is accurate only as of their respective dates. Juniper Networks, Inc.�s business, financial condition,
results of operations and prospects may have changed since such dates. Neither this prospectus supplement nor the accompanying prospectus
constitutes an offer, or an invitation on our behalf or on behalf of the underwriters, to subscribe for and purchase, any of the notes and may not
be used for or in connection with an offer or solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or
to any person to whom it is unlawful to make such an offer or solicitation.

Unless otherwise indicated or unless the context requires otherwise, when we refer in this prospectus supplement to �Juniper Networks, Inc.,� the
�Company,� �we,� �our,� �us� or similar words, we are referring only to the parent company, Juniper Networks, Inc., a Delaware corporation.

-ii-
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the information incorporated by reference herein and therein contain certain
statements that constitute �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934. Forward-looking statements are statements that are not historical facts. You can identify these and other
forward-looking statements by the use of words such as �becoming,� �may,� �will,� �should,� �predicts,� �potential,� �continue,� �anticipates,� �believes,�
�estimates,� �seeks,� �expects,� �plans,� �intends,� the negative of such words, or comparable terminology. Those statements appear in this prospectus
supplement, the accompanying prospectus and the information incorporated by reference herein and therein, particularly in the sections entitled
�Summary� and �Risk Factors� in this prospectus supplement and the accompanying prospectus and the sections entitled �Risk Factors,� �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and �Business� in our Annual Report on Form 10-K for the year ended
December 31, 2010, and include statements regarding the intent, belief or current expectations of our company and management that are subject
to known and unknown risks, uncertainties and assumptions. We claim the protection of the safe harbor for forward-looking statements
contained in the Private Securities Litigation Reform Act of 1995 for all forward-looking statements. Although we believe that the expectations
reflected in these forward-looking statements are reasonable, we have based these expectations on our beliefs as well as our assumptions, and
such expectations may prove to be incorrect. Our actual results of operations and financial performance could differ significantly from those
expressed in or implied by our management�s forward-looking statements. For factors, risks, uncertainties and assumptions that could cause our
actual results of operations and financial performance to differ significantly from those expressed in or implied by our management�s
forward-looking statements, please see the �Risk Factors� section provided below and in portions of our periodic reports filed with the SEC and
incorporated by reference in this prospectus supplement and the accompanying prospectus. There is no assurance that any list of risks and
uncertainties or risk factors is complete.

In light of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this prospectus supplement, the
accompanying prospectus and the information incorporated by reference may not occur, and actual results could differ materially and adversely
from those anticipated or implied in the forward-looking statements. Forward-looking statements are based on information available to us on the
date of the document that contains the forward-looking statements, and we assume no obligation to update any such forward-looking statements.

Although we undertake no obligation to revise or update any forward-looking statements, whether as a result of new information, future events
or otherwise, you are advised to review any additional disclosures we make in the documents we subsequently file with the SEC that are
incorporated by reference in this prospectus supplement and the accompanying prospectus. See �Documents Incorporated by Reference.�

-iii-
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SUMMARY

This summary highlights selected information contained elsewhere or incorporated by reference in this prospectus supplement and does not
contain all the information that you need to consider in making your investment decision. You should carefully read this entire prospectus
supplement and the accompanying prospectus, as well as the information to which we refer you and the information incorporated by reference
herein, before deciding whether to invest in the notes. You should pay special attention to the �Risk Factors� section of this prospectus
supplement to determine whether an investment in the notes is appropriate for you.

About Juniper Networks, Inc.

Overview

We design, develop, and sell innovative products and services that together provide our customers with high-performance network infrastructure
that creates responsive and trusted environments for accelerating the deployment of services and applications over a single network. We serve
the high-performance networking requirements of global service providers, enterprises, and public sector organizations that view the network as
critical to their success. We believe we are well positioned in the networking industry based on our core competencies in architecture, silicon
design, and our open cross-network software platform that includes the Junos® operating system (�Junos OS�), Junos Space network application
platform, and Junos Pulse integrated network client. We offer a broad product portfolio that spans routing, switching, security, application
acceleration, and identity policy and control, which is designed by management to provide performance, choice, and flexibility while reducing
overall total cost of ownership. In addition, through strong industry partnerships, we are fostering innovation across the network.

Our operations are organized into two reportable segments: Infrastructure and Service Layer Technologies (�SLT�). Our Infrastructure segment
primarily offers scalable routing and switching products that are used to control and direct network traffic from the core, through the edge,
aggregation, and the customer premise equipment level. Additionally, the Infrastructure segment offers a complete wireless local area network
(�WLAN�) solution that provides high reliability, performance, security, and management for mobile applications. Infrastructure products include
our Internet Protocol (�IP�) routing, carrier Ethernet routing portfolio, and Ethernet switching portfolio. Our SLT segment offers solutions that
meet a broad array of our customers� priorities, from protecting the network itself and data on the network, to maximizing existing bandwidth and
acceleration of applications across a distributed network. Both segments offer worldwide services, including technical support and professional
services, as well as educational and training programs to our customers. Together, our high-performance product and service offerings help our
customers to convert legacy networks that provide commoditized services into more valuable assets that provide differentiation, value, and
increased performance, reliability, and security to end-users.

During our fiscal year ended December 31, 2010, we generated net revenues of $4.1 billion and net income attributable to Juniper Networks of
$618.4 million, and conducted business in more than 100 countries around the world. Additionally, we completed the acquisitions of Ankeena
Networks, Inc. (�Ankeena�), SMobile Systems, Inc. (�SMobile�), Altor Networks, Inc. (�Altor�), and Trapeze Networks, Inc. (�Trapeze�) during 2010.

Our Products and Technology

Early in our history, we developed, marketed, and sold the first commercially available purpose-built IP backbone router optimized for the
specific high-performance requirements of service providers. As the need for core bandwidth continued to increase, the need for service rich
platforms at the edge of the network was created.

S-1
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Our Infrastructure products are designed to address the needs at the core and the edge of the network as well as for wireless access by combining
high-performance packet forwarding technology and robust operating systems into a network-optimized solution. In addition, as enterprises
continue to develop and rely upon more sophisticated and pervasive internal networks, we believe the need for products with high-performance
routing and switching technology is expanding to a broader set of customers, and we believe our expertise in this technology well positions us to
address this growing market opportunity.

Additionally, our SLT segment offers a broad family of network security solutions that deliver high-performance, cost-effective security for
enterprises, service providers, and government entities, including integrated firewall and VPN solutions, secure sockets layer (�SSL�) VPN
appliances, and IDP appliances. We also offer complementary products and technologies to enable our customers to provide additional IP-based
services and enhance the performance and security of their existing networks and applications.

The following is an overview of our major Infrastructure and SLT product families:

Infrastructure Products

� T Series, TX, JCS, and M Series: Our T Series core routers are primarily designed for core IP infrastructures and are also being sold
into the multi-service environment. Our M Series routers are extremely versatile as they can be deployed at the edge of operator
networks, in small and medium core networks, enterprise networks, and in other applications. The T Series and M Series products
leverage our ASIC technology and Junos OS to enable consistent, continuous, reliable, and predictable service delivery. The TX and
TX Plus products connect multiple T Series chassis to deliver multi-chassis scale in a single network node for the world�s largest core
routing applications. The JCS product reduces complexity and operating cost for our customers by virtualizing the network
infrastructure to allow multiple independent network services to run on top of the same physical network infrastructure.

� E Series: Our E Series products are a full featured platform designed for the network edge with support for carrier-class routing,
broadband subscriber management services, and a comprehensive set of IP services. Leveraging our JunosETM software, the E Series
service delivery architecture enables service providers to easily deploy innovative revenue-generating services to their customers. All
E Series platforms offer a full suite of routing protocols and provide scalable capacity for tens of thousands of users.

� MX Series: The MX Series is a product family developed to address emerging Ethernet network architectures and services in service
provider and enterprise networks. Using our Junos OS, the MX platforms provide the carrier-class performance, scale, and reliability
to enable service providers and enterprises to support large-scale Ethernet deployments. The MX Series also leverages our Junos Trio
chipset with �3D Scaling� technology, which functions as an Universal Edge platform capable of supporting all types of business,
mobile, and residential services optimized for Ethernet and addresses a wide range of deployments architectures, port densities, and
interfaces for both service provider and enterprise environments.

� EX Series: Our EX Series family extends our product portfolio running our Junos OS to address the Ethernet switch market. Ethernet
is a widely used technology used to transport information in enterprise networks. Our EX Series switches are designed to enable
customers to cost effectively accelerate and simplify the installation and management of business applications across their networks
and enhance network operations without compromising performance.

� Trapeze Products: The Trapeze product family adds a complete WLAN solution to the Juniper campus portfolio, accelerating our
growth in the enterprise market and advancing our vision for the new network. The Trapeze product family provides the highest
levels of WLAN reliability, performance, security, and management for today�s most demanding mobile applications.

S-2
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� VXA Series: Our VXA Series Media Flow Engines are a line of high-performance content delivery appliances designed to maximize
the scale and reliability of our Media Flow Solution. Our Media Flow Solution is a converged content delivery and caching solution
that enables service providers, content publishers and content delivery networks to deliver rich media content more efficiently, cost
effectively and profitably.

SLT Products

� Services Gateway, Integrated Firewall, and VPN Solutions: Our SRX Series of dynamic services gateways, running our Junos
software, provides unrivaled firewall/VPN performance and scalability and combines routing, switching, and security functionality.
The series is designed to meet network and security requirements for data center consolidation, rapid managed services deployments,
and aggregation of security services. Our firewall and VPN systems and appliances are designed to provide integrated firewall, VPN,
and denial of service protection capabilities for both enterprise environments and service provider network infrastructures. These
products range from our SSG product series, which combines LAN/WAN routing capabilities with unified threat management
features such as antivirus, anti-spam, and web filtering technologies, to our ISG and NetScreen Series firewall and VPN systems,
which are designed to deliver high-performance security in medium/large enterprises, carrier networks, and data centers.

� Secure Access Appliances: Our Junos Pulse, Junos Pulse Mobile Security Suite, and SA Series SSL VPN appliances, designed for
use in companies of all sizes, are used to provide secure access to corporate resources for remote and mobile users from any
web-enabled device, regardless of location.

� IDP Series Appliances: Our IDP Series appliances utilize advanced intrusion detection methods to increase the detection rate of and
prevent network attacks, as well as provide fast and efficient traffic processing and alarm collection, presentation, and forwarding.
Once an attack is detected, our IDP appliances prevent the intrusion by dropping the packets or connection associated with the attack,
reducing or eliminating the effects of the attack.

� Application Acceleration Platforms: Our WXC Series platforms improve the performance of client-server and web-enabled business
applications for branch-office, remote, and mobile users. These application acceleration platforms enable our customers to deliver
LAN-like performance to users around the globe who access centralized applications.

� Identity and Policy Control Solutions: Our portfolio of identity and policy control solutions integrate subscriber privileges,
application requirements, and business policies with the IP network infrastructure in order to improve the end-user experience,
enhance security, and help reduce operational costs.

Junos Platform

In addition to our major product families, our extended software portfolio, known as Junos Platform, is a key technology element in our strategy
to be the leader in high-performance networking. In February 2010, we announced a new business group called Junos Ready Software dedicated
to creating and delivering an ecosystem of software and applications built on the Junos Platform to solve the most pressing challenges facing
customers today. The Junos Platform includes:

� Junos Space�Our Junos Space network application platform offers an open, Service-Oriented Architecture-based (�SOA�) platform for
creating organic and third party software applications to drive network innovation. Junos Space includes applications for network
infrastructure automation that help customers reduce operational cost and complexity and scale services. These include Network
Activate, Ethernet Design, Route Insight, Security Design, Virtual Control, Service Now and Service Insight.
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� Junos Pulse�Junos Pulse is a dynamic, integrated network client that delivers unified location-aware, identity-enabled network
security, connectivity, access, and acceleration. It simplifies mobility and streamlines fast network and application access regardless
of location, while supporting select third-party application development and integration.

The Junos Platform enables our customers to expand network software into the application space, deploy software clients to control delivery,
and accelerate the pace of innovation with an ecosystem of developers. At the heart of the Junos Platform is Junos OS. We believe Junos OS is
fundamentally superior to other network operating systems in not only its design, but also in its development capabilities. The advantages of
Junos OS include:

� One modular operating system with a single source base of code and a single, consistent implementation for each control plane
feature;

� One software release train extended through a highly disciplined and firmly scheduled development process; and

� One common modular software architecture that scales across all Junos-based platforms.
Junos OS is designed to maintain continuous systems and improve the availability, performance, and security of business applications running
across the network. Junos OS helps to automate network operations by providing a single consistent implementation of features across the
network in a single release train that seeks to minimize the complexity, cost, and risk associated with implementing network features and
upgrades. This operational efficiency allows network administrators more time to innovate and deliver new revenue-generating applications,
helping to advance the economics of high-performance networking.

The security and stability of Junos OS, combined with its modular architecture and single source code base, provides a foundation for delivering
performance, reliability, security, and scale at a lower total cost of ownership than multiple operating code base environments. With an
increasing number of our platforms able to leverage Junos OS, including routing, switching, and security products, we believe Junos OS
provides us a competitive advantage over other major network equipment vendors.

Major Product Development Projects

In 2010, we announced the first solutions from Project Falcon, Juniper�s initiative for providing flexible mobility solutions to service providers
that enables them to take advantage of the rapid rise in mobility and mobile applications, including video. The new solutions, including�Juniper
Traffic Direct, Juniper Media Flow, and Juniper Mobile Core Evolution�are based on the Junos software platform and Juniper�s MX 3D Series
Universal Edge Routers, which deliver what we believe is revolutionary 3D Scaling to help networks scale dynamically to support more
bandwidth, subscribers, and services. Further, we expect to extend our leadership in universal edge with the introduction of non-Ethernet
interfaces in our MX Series routers. Additionally, we announced a new data center network architecture called the 3-2-1, which allows
customers to begin the process of simplifying and �flattening� their data centers with an ultimate vision of a single tier data center fabric promised
by Project Stratus, which was our initiative to deliver the next-generation data center fabric. We also announced the Junos Pulse Mobile Security
Suite, the industry�s most comprehensive solution for securing mobile devices in today�s highly connected personal and work environments.

Customer Service

In addition to our Infrastructure and SLT products, we offer support, professional, and educational services. We deliver these services directly to
end-users and utilize a multi-tiered support model, leveraging the capabilities of our partners and third-party organizations, as appropriate.
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Manufacturing and Operations

As of December 31, 2010, we employed 273 people in manufacturing and operations who primarily manage relationships with our contract
manufacturers, manage our supply chain, and monitor and manage product testing and quality.

We have subcontracted the majority of our manufacturing activity with Celestica, Flextronics, Plexus, and Accton Technology. Our
manufacturing is primarily conducted through contract manufacturers in China, Malaysia, Mexico, the United States, and Taiwan.

Research and Development

We have assembled a team of skilled engineers with extensive experience in the fields of high-end computing, network system design, ASIC
design, security, routing protocols, software applications and platforms, and embedded operating systems. As of December 31, 2010, we
employed 4,132 people in our worldwide research and development (�R&D�) organization.

Sales and Marketing

As of December 31, 2010, we employed 2,466 people in our worldwide sales and marketing organization. These sales and marketing employees
operate in different locations around the world in support of our customers.

Our sales organization, with its structure of sales professionals, system engineers, and marketing and channel teams, is generally split between
service provider and enterprise customers. Within each team, sales team members serve the following three geographic regions: (i) Americas
(including United States, Canada, Mexico, and Central and South America), (ii) Europe, Middle East, and Africa (�EMEA�) and (iii) Asia Pacific
(�APAC�). Within each region, there are regional and country teams, as well as major account teams, to ensure we operate close to our customers.

Backlog

Our sales are made primarily pursuant to purchase orders under framework agreements with our customers. At any given time, we have backlog
orders for products that have not shipped. Because customers may cancel purchase orders or change delivery schedules without significant
penalty, we believe that our backlog at any given date may not be a reliable indicator of future operating results. As of December 31, 2010, and
2009, our total backlog was approximately $330 million and $270 million, respectively. Our backlog consists of confirmed orders for products
scheduled to be shipped to customers, generally within the next six months. Our backlog excludes orders from distributors as we recognize
product revenue on sales made through distributors upon sell-through to end-users.

Seasonality

Many companies in our industry experience adverse seasonal fluctuations in customer spending patterns, particularly in the first and third
quarters. In addition, our SLT segment has generally experienced seasonally strong customer demand in the fourth quarter. This historical
pattern should not be considered a reliable indicator of our future net revenues or financial performance.

Competition

Infrastructure Business

In the network infrastructure business, Cisco Systems, Inc. (�Cisco�) has historically been the dominant player in the market. However, other
companies such as Alcatel-Lucent, Brocade Communications Systems, Inc. (�Brocade�), Extreme Networks, Inc., Hewlett Packard Company
(�HP�), and Huawei Technologies Co., Ltd. (�Huawei�) are also our principal competitors.
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Many of our current and potential competitors, such as Cisco, Alcatel-Lucent, HP, and Huawei, have significantly broader product lines than we
do and may bundle their products with other networking products in a manner that may discourage customers from purchasing our products. In
addition, consolidation among competitors, or the acquisition of our partners and resellers by competitors, can increase the competitive pressure
faced by us due to their increased size and breadth of their product portfolios. For example, in 2009, Brocade acquired Foundry Networks, Inc.,
(�Foundry Networks�). In addition, many of our current and potential competitors have greater name recognition and more extensive customer
bases that they may leverage to compete more effectively. Increased competition could result in price reductions, fewer customer orders, reduced
gross margins, and loss of market share, negatively affecting our operating results.

SLT Business

In the market for SLT products, Cisco generally is our primary competitor with its broad range of products. In addition, there are a number of
other competitors for each of the product lines within SLT, including Checkpoint Software Technologies, F5 Networks, Inc., and Riverbed
Technology, Inc. These additional competitors tend to be focused on single product line solutions and, therefore, may be considered specialized
compared to our broader product line. In addition, a number of public and private companies have announced plans for new products to address
the same needs that our products address. We believe that our ability to compete with Cisco and others depends upon our ability to demonstrate
that our products are superior in meeting the needs of our current and potential customers.

For both product groups, we expect that, over time, large companies with significant resources, technical expertise, market experience, customer
relationships, and broad product lines, such as Cisco, Alcatel-Lucent, and Huawei, will introduce new products designed to compete more
effectively in the market. There are also several other companies that claim to have products with greater capabilities than our products. There
continues to be consolidation in this industry, with smaller companies being acquired by larger, established suppliers of network infrastructure
products. We believe this trend is likely to continue.

As a result, we expect to face increased competition in the future from larger companies with significantly more resources than we have.
Although we believe that our technology and the purpose-built features of our products make them unique and will enable us to compete
effectively with these companies, we cannot guarantee that we will be successful.

Other Information

Our principal executive offices are located at 1194 North Mathilda Avenue, Sunnyvale, California 94089, and our telephone number is
(408) 745-2000. We maintain a website at www.juniper.net. We are not incorporating the contents of, or information accessible through, our
website into this prospectus supplement or the accompanying prospectus.

Risk Factors

An investment in the notes involves certain risks. You should carefully consider the risks described under �Risk Factors� beginning on page S-11
of this prospectus supplement and in the �Risk Factors� section included in our Annual Report on Form 10-K for the year ended December 31,
2010, as well as other information included or incorporated by reference into this prospectus supplement and the accompanying prospectus,
including our financial statements and the notes thereto, before making an investment decision.
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Summary of Offering

The following summary contains basic information about the notes and is not complete. It does not contain all the information that is important
to you. For a more complete understanding of the notes, you should read the section of this prospectus supplement entitled �Description of the
Notes,� together with the section of the prospectus entitled �Description of the Debt Securities.�

Issuer Juniper Networks, Inc., a Delaware corporation.

Notes Offered $1,000,000,000 in aggregate principal amount of notes, consisting of:

� $300,000,000 aggregate principal amount of the 2016 notes;

� $300,000,000 aggregate principal amount of the 2021 notes; and

� $400,000,000 aggregate principal amount of the 2041 notes.

Maturity Dates 2016 notes: March 15, 2016.

2021 notes: March 15, 2021.

2041 notes: March 15, 2041.

Interest and Payment Dates 2016 notes: 3.100% per annum, payable semiannually in arrears in cash on March 15 and
September 15 of each year, beginning September 15, 2011.

2021 notes: 4.600% per annum, payable semiannually in arrears in cash on March 15 and
September 15 of each year, beginning September 15, 2011.

2041 notes: 5.950% per annum, payable semiannually in arrears in cash on March 15 and
September 15 of each year, beginning September 15, 2011.

Ranking The notes will rank:

� equal in right of payment to all of our other senior unsecured indebtedness;

� senior in right of payment to all of our subordinated indebtedness;
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� effectively subordinated in right of payment to our secured obligations, to the extent
of the assets securing such obligations; and

� structurally subordinated in right of payment to all of our subsidiaries� obligations
(including secured and unsecured obligations).

Change of Control Triggering Event In the event of a change of control repurchase event, as defined herein, the holders may
require us to purchase for cash all or a portion of their notes at a purchase price equal to
101% of the principal amount of the notes, plus accrued and unpaid interest, if any. See
�Description of the Notes�Purchase of Notes upon a Change of Control Repurchase Event.�

Optional Redemption We may redeem the notes at any time, in whole or from time to time in part, at the
redemption prices described under �Description of the Notes�Optional Redemption� in this
prospectus supplement.
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Future Issuances The notes will initially be limited to an aggregate principal amount of $1,000,000,000.
We may from time to time, without notice to or consent of the holders, increase the
aggregate principal amount of the notes outstanding by issuing additional notes in the
future with the same terms as one or both of the series of notes offered hereby, except for
the issue date, the offering price, and, if applicable, the payment of interest accruing prior
to the issue date of such additional notes and the first payment of interest following the
issue date of such additional notes; provided that if such additional notes are not fungible
with the notes of the applicable series offered hereby for U.S. federal income tax
purposes, such additional notes will have a separate CUSIP number.

Use of Proceeds We expect to receive net proceeds from this offering of approximately $991.5 million
after deducting underwriting discounts and commissions and estimated expenses payable
by us. We will use the net proceeds from the sale of securities offered by this prospectus
supplement for general corporate purposes, which may include working capital, capital
expenditures, other corporate expenses, share repurchases and acquisitions of products,
technologies or businesses. See �Use of Proceeds.�

Form and Denomination The notes will be offered in book-entry form through the facilities of The Depository
Trust Company in minimum denominations of $2,000 and integral multiples of $1,000 in
excess thereof.

Listing The notes will not be listed on any securities exchange.

Governing Law The notes and the indenture pursuant to which we will issue the notes will be governed
by the laws of the State of New York.

Trustee The Bank of New York Mellon Trust Company, N.A.

No Prior Market The notes will be new securities for which there is no existing market. Although the
underwriters have informed us that they intend to make a market in the notes, they are not
obligated to do so, and they may discontinue market-making activities at any time
without notice. We cannot assure you that an active or liquid market for the notes will
develop or be maintained.
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Summary of Selected Consolidated Financial Information

We present below our summary of selected consolidated financial information. The summary consolidated statements of operations data for the
fiscal years ended December 31, 2008, December 31, 2009 and December 31, 2010 and the summary consolidated balance sheet data as of
December 31, 2009 and 2010 have been derived from our audited consolidated financial statements incorporated by reference into this
prospectus supplement. The summary consolidated balance sheet data as of December 31, 2008 have been derived from our audited consolidated
financial statements not incorporated by reference into this prospectus supplement. The historical results presented below are not necessarily
indicative of financial results to be achieved in future periods. You should read this information together with �Management�s Discussion and
Analysis of Financial Condition and Results of Operations� and our audited consolidated financial statements and related notes, included in our
annual report on Form 10-K for the year ended December 31, 2010, incorporated by reference in this prospectus supplement.

Year ended December 31,
2008(a) 2009(b) 2010(c)

(In millions, except per share data)
Consolidated Statements of Operations Data
Net revenues $ 3,572.4 $ 3,315.9 $ 4,093.3
Cost of revenues(d) 1,136.9 1,132.7 1,351.5
Gross margin(d) 2,435.5 2,183.2 2,741.8
Operating expenses(d) 1,740.5 1,872.5 1,974.2
Operating income 695.0 310.7 767.6
Other income and expense, net 33.9 1.4 10.6
Income before income taxes and noncontrolling interest 728.9 312.1 778.2
Provision for income taxes (217.2) (196.8) (158.8) 
Consolidated net income 511.7 115.2 619.4
Adjustment for net (income) loss attributable to noncontrolling interest �  1.8 (1.0) 
Net income attributable to Juniper Networks 511.7 117.0 618.4
Net income per share attributable to Juniper Networks common stockholders:
Basic 0.96 0.22 1.18
Diluted 0.93 0.22 1.15
Shares used in computing net income per share:
Basic 530.3 523.6 522.4
Diluted 551.4 534.0 538.8

(a) Includes the following significant pre-tax items: stock-based compensation of $108.1 million, write-down of privately-held equity
investments of $11.3 million, other-than-temporary decline in publicly-traded equity investment of $3.5 million, and litigation settlement
charge of $9.0 million.

(b) Includes the following significant pre-tax items: stock-based compensation of $139.7 million, litigation settlement charges of $182.3
million, write-down of privately-held equity investments of $5.5 million, and restructuring charges of $19.5 million. In addition, includes
the following significant tax items: $61.8 million related to the write-off of certain net deferred tax assets resulting from a change in
California income tax law, $52.1 million related to a change in the tax treatment of stock-based compensation expense in transfer pricing
arrangements for certain U.S. multinational companies due to a recent federal appellate court ruling, and $4.6 million related to an
investigation by the India tax authorities.

(c) Includes the following significant pre-tax items: stock-based compensation of $182.0 million, restructuring charges of $10.8 million,
acquisition-related charges of $6.3 million, and a gain on equity investments of $8.7 million. In addition, includes a non-recurring income
tax benefit of $54.1 million we received in the first quarter from a change in estimate of unrecognized tax benefits related to share-based
compensation. The change resulted from the decision in the first quarter of 2010 of the U.S. Court of Appeals for the Ninth Circuit in
Xilinx Inc. v. Commissioner.
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(d) Prior period information has been reclassified to conform to the current period�s presentation. In the first quarter of 2010, the Company
reclassified certain selling and marketing costs that were previously reported as cost of service revenues as sales and marketing expense.
Accordingly, $25.1 million and $29.1 million of costs reported in the years ended December 31, 2009, and 2008, respectively, have been
reclassified from cost of services revenues to sales and marketing expense to conform to the presentation of the results for the year ended
December 31, 2010.

As of December 31,
2008 2009 2010

(In millions)
Consolidated Balance Sheet Data
Cash, cash equivalents and investments $ 2,293.4 $ 2,658.7 $ 2,821.6
Working capital 1,759.6 1,503.2 1,742.4
Goodwill 3,658.6 3,658.6 3,927.8
Total assets 7,187.3 7,590.3 8,467.9
Total long-term liabilities 229.3 389.7 387.1
Total Juniper Networks stockholders� equity 5,901.4 5,822.1 6,608.2
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RISK FACTORS

An investment in the notes involves certain risks. You should carefully consider the risks described below, as well as the other information
included or incorporated by reference in this prospectus supplement and the accompanying prospectus, before making an investment decision.
Our business, financial condition or results of operations could be materially adversely affected by any of these risks. This prospectus
supplement also contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the risks faced by us described below and elsewhere in
this prospectus supplement and the accompanying prospectus.

Risks Relating to our Company and Business

Our quarterly results are unpredictable and subject to substantial fluctuations, and, as a result, we may fail to meet the expectations of
securities analysts and investors, which could adversely affect the trading price of our common stock.

Our revenues and operating results may vary significantly from quarter-to-quarter due to a number of factors, many of which are outside of our
control and any of which may cause our stock price to fluctuate.

The factors that may cause our quarterly results to be unpredictable include, but are not limited to: limited visibility into customer spending
plans, changes in the mix of products and services sold, changes in geographies in which our products and services are sold, changing market
conditions, current and potential customer consolidation, competition, customer concentration, long sales and implementation cycles, regional
economic and political conditions, and seasonality. For example, many companies in our industry experience adverse seasonal fluctuations in
customer spending, particularly in the first and third quarters.

As a result of these risk factors, we believe that quarter-to-quarter comparisons of operating results are not necessarily a good indication of what
our future performance will be. It is likely that in some future quarters, our operating results may be below the expectations of securities analysts
or investors, in which case the price of our common stock may decline. Such a decline could occur, and has occurred in the past, even when we
have met our publicly stated revenues and/or earnings guidance.

Fluctuating economic conditions make it difficult to predict revenues for a particular period and a shortfall in revenues or increase in costs
of production may harm our operating results.

Our revenues depend significantly on general economic conditions and the demand for products in the markets in which we compete. Economic
weakness, customer financial difficulties, and constrained spending on network expansion and enterprise infrastructure have resulted in certain
historical periods, and may in the future result, in decreased revenues and earnings and could make it difficult to forecast sales and operating
results and could negatively affect our ability to provide forecasts to our contract manufacturers and manage our contract manufacturer
relationships and other expenses. In addition, the recent recession and economic weakness, particularly in the United States and Europe, as well
as turmoil in the geopolitical environment in many parts of the world, may continue to put pressure on global economic conditions, which could
lead to reduced demand for our products and/or higher costs of production. Continued economic weakness may also lead to longer collection
cycles for payments due from our customers, an increase in customer bad debt, restructuring initiatives and associated expenses, and impairment
of investments. Furthermore, the continued weakness and uncertainty in worldwide credit markets may adversely impact the ability of our
customers to adequately fund their expected capital expenditures, which could lead to delays or cancellations of planned purchases of our
products or services. In addition, our operating expenses are largely based on anticipated revenue trends and a high percentage of our expenses
is, and will continue to be, fixed in the short and medium term.

Uncertainty about future economic conditions makes it difficult to forecast operating results and to make decisions about future investments.
Future or continued economic weakness, failure of our customers and
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markets to recover from such weakness, customer financial difficulties, increases in costs of production, and reductions in spending on network
maintenance and expansion could have a material adverse effect on demand for our products and consequently on our business, financial
condition, and results of operations.

A limited number of our customers comprise a significant portion of our revenues and any decrease in revenues from these customers could
have an adverse effect on our net revenues and operating results.

A substantial majority of our net revenues depend on sales to a limited number of customers and distribution partners. For example, Verizon
accounted for greater than 10% of our net revenues for the year ended December 31, 2010. Changes in the business requirements, vendor
selection, financial prospects, capital resources, or purchasing behavior of our key customers could significantly decrease sales to such
customers or could lead to delays or cancellations of planned purchases of our products or services, which increases the risk of quarterly
fluctuations in our revenues and operating results. Any of these factors could adversely affect our business, financial condition, and results of
operations.

In addition, in recent years, there has been consolidation in the telecommunications industry (for example, the acquisitions of AT&T, Inc., MCI,
Inc., and BellSouth Corporation). If our customers or partners are parties to consolidation transactions they may suspend or indefinitely reduce
their purchases of our products or other unforeseen consequences could harm our business, financial condition, and results of operations.

If we receive product orders late in a quarter, we may be unable to recognize revenue for these orders in the same period, which could
adversely affect our quarterly revenues.

Generally, our Infrastructure products are not stocked by distributors or resellers due to their cost and complexity and configurations required by
our customers, and we generally build such products as orders are received. In recent years, the volume of orders received late in any given
fiscal quarter has generally continued to increase but remains unpredictable. If orders for certain products are received late in any quarter, we
may not be able to build, ship, and recognize revenue for these orders in the same period, which could adversely affect our ability to meet our
expected revenues for such quarter. Additionally, we determine our operating expenses largely on the basis of anticipated revenues and a high
percentage of our expenses are fixed in the short and medium term. As a result, a failure or delay in generating or recognizing revenue could
cause significant variations in our operating results and operating margin from quarter-to-quarter.

The long sales and implementation cycles for our products, as well as our expectation that some customers will sporadically place large
orders with short lead times, may cause our revenues and operating results to vary significantly from quarter-to-quarter.

A customer�s decision to purchase certain of our products involves a significant commitment of its resources and a lengthy evaluation and
product qualification process. As a result, the sales cycle may be lengthy. In particular, customers making critical decisions regarding the design
and implementation of large network deployments may engage in very lengthy procurement processes that may delay or impact expected future
orders. Throughout the sales cycle, we may spend considerable time educating and providing information to prospective customers regarding the
use and benefits of our products. Even after making the decision to purchase, customers may deploy our products slowly and deliberately.
Timing of deployment can vary widely and depends on the skill set of the customer, the size of the network deployment, the complexity of the
customer�s network environment, and the degree of hardware and operating system configuration necessary to deploy the products. Customers
with large networks usually expand their networks in large increments on a periodic basis. Accordingly, we may receive purchase orders for
significant dollar amounts on an irregular basis. These long cycles, as well as our expectation that customers will tend to sporadically place large
orders with short lead times, may cause revenues and operating results to vary significantly and unexpectedly from quarter-to-quarter.
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We face intense competition that could reduce our revenues and adversely affect our business and financial results.

Competition is intense in the markets that we address. The Infrastructure market has historically been dominated by Cisco with competition
coming from other companies such as Alcatel-Lucent, Brocade, Extreme Networks, Hewlett Packard Company, and Huawei. In the SLT market,
we face intense competition from a broader group of companies such as CheckPoint, Cisco, F5 Networks, and Riverbed. In addition, a number
of other small public and private companies have products or have announced plans for new products to address the same challenges and
markets that our products address.

In addition, actual or speculated consolidation among competitors, or the acquisition of our partners and/or resellers by competitors, can increase
the competitive pressures faced by us as customers may delay spending decisions. In this regard, Ericsson acquired Redback in 2007, and
Brocade acquired Foundry Networks in 2009. A number of our competitors have substantially greater resources and can offer a wider range of
products and services for the overall network equipment market than we do. If we are unable to compete successfully against existing and future
competitors on the basis of product offerings or price, we could experience a loss in market share and revenues and/or be required to reduce
prices, which could reduce our gross margins, and which could materially and adversely affect our business, financial condition, and results of
operations.

We rely on value-added and other resellers, distribution partners, and OEM partners to sell our products, and disruptions to, or our failure
to effectively develop and manage our distribution channel and the processes and procedures that support it could adversely affect our ability
to generate revenues from the sale of our products.

Our future success is highly dependent upon establishing and maintaining successful relationships with a variety of value-added and other
reseller and distribution partners, including our worldwide strategic partners such as Ericsson, IBM, and NSN. The majority of our revenues are
derived through value-added resellers and distributors, most of which also sell our competitors� products. Our revenues depend in part on the
performance of these partners. The loss of or reduction in sales to our value-added resellers or distributors could materially reduce our revenues.
For example, in 2006, one of our largest resellers, Lucent, merged with Alcatel, a competitor of ours. As a result of the merger, Alcatel became a
competitor, their resale of our products declined, and we ultimately terminated our reseller agreement with Alcatel. Our competitors may in
some cases be effective in providing incentives to current or potential resellers and distributors to favor their products or to prevent or reduce
sales of our products. If we fail to develop and maintain relationships with our partners, fail to develop new relationships with value-added
resellers and distributors in new markets, or expand the number of distributors and resellers in existing markets, fail to manage, train or motivate
existing value-added resellers and distributors effectively, or if these partners are not successful in their sales efforts, sales of our products may
decrease, and our business, financial condition, and results of operations would suffer.

In addition, we recognize a portion of our revenues based on a sell-through model using information provided by our distributors. If those
distributors provide us with inaccurate or untimely information, the amount or timing of our revenues could be adversely impacted.

Further, in order to develop and expand our distribution channel, we must continue to scale and improve our processes and procedures that
support it, and those processes and procedures may become increasingly complex and inherently difficult to manage. For example, in 2009, we
entered into an agreement to form a joint venture with NSN to develop and resell joint carrier Ethernet solutions and entered into OEM
agreements with Dell and IBM pursuant to which they rebrand and resell our products as part of their product portfolios. These relationships are
complex and require additional processes and procedures that may be challenging and costly to implement, maintain and manage. Our failure to
successfully manage and develop our distribution channel and the processes and procedures that support it could adversely affect our ability to
generate revenues from the sale of our products.
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Governmental regulations affecting the import or export of products or affecting products containing encryption capabilities could
negatively affect our revenues.

The United States and various foreign governments have imposed controls, export license requirements, and restrictions on the import or export
of some technologies, especially encryption technology. In addition, from time to time, governmental agencies have proposed additional
regulation of encryption technology, such as requiring certification, notifications, review of source code, or the escrow and governmental
recovery of private encryption keys. For example, Russia and China recently have implemented new requirements relating to products
containing encryption and India has imposed special warranty and other obligations associated with technology deemed critical. Governmental
regulation of encryption technology and regulation of imports or exports, or our failure to obtain required import or export approval for our
products, could harm our international and domestic sales and adversely affect our revenues. In addition, failure to comply with such regulations
could result in penalties, costs, and restrictions on import or export privileges or adversely affect sales to government agencies or government
funded projects.

Our ability to process orders and ship products in a timely manner is dependent in part on our business systems and performance of the
systems and processes of third parties such as our contract manufacturers, suppliers, or other partners, as well as the interfaces between our
systems and the systems of such third parties. If our systems, the systems and processes of those third parties, or the interfaces between them
experience delays or fail, our business processes and our ability to build and ship products could be impacted, and our financial results could
be harmed.

Some of our business processes depend upon our IT systems, the systems, and processes of third parties, and on the interfaces of our systems
with the systems of third parties. For example, our order entry system feeds information into the systems of our contract manufacturers, which
enables them to build and ship our products. If those systems fail or are interrupted, our processes may function at a diminished level or not at
all. This could negatively impact our ability to ship products or otherwise operate our business, and our financial results could be harmed. For
example, although it did not adversely affect our shipments, an earthquake in late December of 2006 disrupted our communications with China,
where a significant part of our manufacturing occurs.

We also rely upon the performance of the systems and processes of our contract manufacturers to build and ship our products. If those systems
and processes experience interruption or delay, our ability to build and ship our products in a timely manner may be harmed. For example, as we
have expanded our contract manufacturing base to China, we have experienced instances where our contract manufacturer was not able to ship
products in the time periods expected by us. If we are not able to ship our products or if product shipments are delayed, our ability to recognize
revenue in a timely manner for those products would be affected and our financial results could be harmed.

Upgrades to key internal systems and processes, and problems with the design or implementation of these systems and processes could
interfere with, and therefore harm, our business and operations.

We previously initiated a multi-year project to upgrade certain key internal systems and processes, including our company-wide human
resources management system, our customer relationship management (�CRM�) system and enterprise resource planning (�ERP�) system. In the
first quarter of 2010, we implemented a major upgrade of our CRM system. We have invested, and will continue to invest, significant capital
and human resources in the design and implementation of these systems and processes. Any disruptions or delays in the design and
implementation of the new systems or processes, particularly any disruptions or delays that impact our operations, could adversely affect our
ability to process customer orders, ship products, provide service and support to our customers, bill and track our customers, fulfill contractual
obligations, record and transfer information in a timely and accurate manner, file SEC reports in a timely manner, or otherwise run our business.
Even if we do not encounter these adverse effects, the design and implementation of these new systems and processes may be much more costly
than we anticipated. If we are unable to successfully design and implement these new systems and processes as planned, or if the implementation
of these systems and processes is more costly than anticipated, our business, financial condition, and results of operations could be negatively
impacted.
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We expect our gross margin to vary over time, and our recent level of product gross margin may not be sustainable.

We expect our product gross margins to vary from quarter-to-quarter, and the gross margins we have recently achieved may not be sustainable
and may be adversely affected in the future by numerous factors, including product mix shifts, increased price competition in one or more of the
markets in which we compete, increases in material or labor costs, excess product component or obsolescence charges from our contract
manufacturers, increased costs due to changes in component pricing or charges incurred due to component holding periods if we do not
accurately forecast product demand, warranty related issues, or our introduction of new products or entry into new markets with different pricing
and cost structures.

We are dependent on sole source and limited source suppliers for several key components, which makes us susceptible to shortages or price
fluctuations in our supply chain, and we may face increased challenges in supply chain management in the future.

During periods of high demand for electronic products, component shortages are possible, and the predictability of the availability of such
components may be limited. Any future growth in our business and the economy is likely to create greater pressures on us and our suppliers to
accurately forecast overall component demand and to establish optimal component levels. If shortages or delays persist, the price of these
components may increase, or the components may not be available at all. We may not be able to secure enough components at reasonable prices
or of acceptable quality to build new products in a timely manner, and our revenues and gross margins could suffer until other sources can be
developed. For example, from time to time, including the first quarter of 2008, we experienced component shortages that resulted in delays of
product shipments. We currently purchase numerous key components, including ASICs, from single or limited sources. The development of
alternate sources for those components is time-consuming, difficult, and costly. In addition, the lead times associated with certain components
are lengthy and preclude rapid changes in quantities and delivery schedules. In the event of a component shortage or supply interruption from
these suppliers, we may not be able to develop alternate or second sources in a timely manner. If we are unable to buy these components in
quantities sufficient to meet our requirements on a timely basis, we will not be able to deliver product to our customers, which would seriously
affect present and future sales, which would, in turn, adversely affect our business, financial condition, and results of operations.

In addition, the development, licensing, or acquisition of new products in the future may increase the complexity of supply chain management.
Failure to effectively manage the supply of key components and products would adversely affect our business.

If we do not successfully anticipate market needs and opportunities, and develop products and product enhancements that meet those needs
and opportunities, or if those products are not made available in a timely manner or do not gain market acceptance, we may not be able to
compete effectively and our ability to generate revenues will suffer.

We cannot guarantee that we will be able to anticipate future market needs and opportunities or be able to develop new products or product
enhancements to meet such needs or opportunities in a timely manner or at all. If we fail to anticipate market requirements or fail to develop and
introduce new products or product enhancements to meet those needs in a timely manner, it could cause us to lose customers and such failure
could substantially decrease or delay market acceptance and sales of our present and future products, which would significantly harm our
business, financial condition, and results of operations. Even if we are able to anticipate, develop, and commercially introduce new products and
enhancements, there can be no assurance that new products or enhancements will achieve widespread market acceptance.

For example, in 2010, in connection with the acquisitions of Altor and Trapeze, we are now offering a WLAN product and a virtualization
security product. Additionally, in 2009, we announced plans to develop and introduce new data center products with our Project Stratus and
mobility solutions with our Project Falcon. If
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these or other new products do not gain market acceptance at a sufficient rate of growth, our ability to meet future financial targets may be
adversely affected. In addition, if we fail to achieve market acceptance at a sufficient rate of growth, our ability to meet future financial targets
and aspirations may be adversely affected. In addition, if we fail to deliver new or announced products to the market in a timely manner, it could
adversely affect the market acceptance of those products and harm our competitive position and our business and financial results.

Changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax returns could adversely affect our
results.

Our future effective tax rates could be subject to volatility or adversely affected by: earnings being lower than anticipated in countries where we
have lower statutory rates and higher than anticipated earnings in countries where we have higher statutory rates; changes in the valuation of our
deferred tax assets and liabilities; expiration of, or lapses in, the R&D tax credit laws applicable to us; transfer pricing adjustments related to
certain acquisitions, including the license of acquired intangibles under our intercompany R&D cost sharing arrangement; tax effects of
share-based compensation; costs related to intercompany restructurings; or changes in tax laws, regulations, accounting principles, or
interpretations thereof. In addition, we are subject to the continuous examination of our income tax returns by the Internal Revenue Service
(�IRS�) and other tax authorities. We regularly assess the likelihood of adverse outcomes resulting from these examinations to determine the
adequacy of our provision for income taxes. There can be no assurance that the outcomes from these continuous examinations will not have an
adverse effect on our business, financial condition, and results of operations.

For example, in 2009, we received a proposed adjustment from the IRS claiming that we owe additional taxes, plus interest and possible
penalties, for the 2004 tax year based on a transfer pricing transaction related to the license of acquired intangibles under an intercompany R&D
cost sharing arrangement. As a result of the proposed adjustment, the incremental tax liability would be approximately $807 million excluding
interest and penalties. We believe the IRS� position with regard to this matter is inconsistent with applicable tax laws and existing Treasury
regulations, and that our previously reported income tax provision for the year in question is appropriate. However, there can be no assurance
that this matter will be resolved in our favor. Regardless of whether this matter is resolved in our favor, the final resolution of this matter could
be expensive and time-consuming to defend and/or settle. While we believe we have provided adequately for this matter, there is a possibility
that an adverse outcome of the matter could have a material effect on our results of operations and financial condition.

Telecommunications companies and our other large customers generally require more onerous terms and conditions in our contracts with
them. As we seek to sell more products to such customers, we may be required to agree to terms and conditions that could have an adverse
effect on our business or ability to recognize revenues.

Telecommunications service provider companies and other large companies, because of their size, generally have greater purchasing power and,
accordingly, have requested and received more favorable terms, which often translate into more onerous terms and conditions from us. As we
seek to sell more products to this class of customer, we may be required to agree to such terms and conditions, which may include terms that
affect the timing of our ability to recognize revenue and have an adverse effect on our business, financial condition, and results of operations.
Consolidation among such large customers can further increase their buying power and ability to require onerous terms.

For example, customers in this class have purchased products from other vendors who promised but failed to deliver certain functionality and/or
had products that caused problems or outages in the networks of these customers. As a result, this class of customers may request additional
features from us and require substantial penalties for failure to deliver such features or may require substantial penalties for any network outages
that may be caused by our products. These additional requests and penalties, if we are required to agree to them, may require us to defer revenue
recognition from such sales, which may negatively affect our business, financial condition, and results of operations.
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If we fail to accurately predict our manufacturing requirements, we could incur additional costs or experience manufacturing delays, which
would harm our business.

We provide demand forecasts to our contract manufacturers and the manufacturers order components and plan capacity based on these forecasts.
If we overestimate our requirements, our contract manufacturers may assess charges, or we may have liabilities for excess inventory, each of
which could negatively affect our gross margins. Conversely, because lead times for required materials and components vary significantly and
depend on factors such as the specific supplier, contract terms, and the demand for each component at a given time, if we underestimate our
requirements, as we did in the third quarter of 2010 with respect to certain components, our contract manufacturers may have inadequate time,
materials, and/or components required to produce our products, which could increase costs or could delay or interrupt manufacturing of our
products and result in delays in shipments and deferral or loss of revenues.

We are dependent on contract manufacturers with whom we do not have long-term supply contracts, and changes to those relationships,
expected or unexpected, may result in delays or disruptions that could cause us to lose revenues and damage our customer relationships.

We depend on independent contract manufacturers (each of which is a third-party manufacturer for numerous companies) to manufacture our
products. Although we have contracts with our contract manufacturers, these contracts do not require them to manufacture our products on a
long-term basis in any specific quantity or at any specific price. In addition, it is time-consuming and costly to qualify and implement additional
contract manufacturer relationships. Therefore, if we fail to effectively manage our contract manufacturer relationships or if one or more of them
experiences delays, disruptions, or quality control problems in our manufacturing operations, or if we had to change or add additional contract
manufacturers or contract manufacturing sites, our ability to ship products to our customers could be delayed. Also, the addition of
manufacturing locations or contract manufacturers would increase the complexity of our supply chain management. Moreover, an increasing
portion of our manufacturing is performed in China and other countries and is therefore subject to risks associated with doing business in other
countries. Each of these factors could adversely affect our business, financial condition, and results of operations.

Integration of acquisitions could disrupt our business and harm our financial condition and stock price and may dilute the ownership of our
stockholders.

We have made, and may continue to make, acquisitions in order to enhance our business. For example, in December 2010 we acquired Altor and
Trapeze, in July 2010 we acquired SMobile, and in April 2010 we acquired Ankeena. Acquisitions involve numerous risks, including problems
combining the purchased operations, technologies or products, unanticipated costs, diversion of management�s attention from our core
businesses, adverse effects on existing business relationships with suppliers and customers, risks associated with entering markets in which we
have no or limited prior experience, and potential loss of key employees. There can be no assurance that we will be able to integrate successfully
any businesses, products, technologies, or personnel that we might acquire. The integration of businesses that we may acquire is likely to be a
complex, time-consuming, and expensive process. Acquisitions may also require us to issue common stock or assume equity awards that dilute
the ownership of our current stockholders, assume liabilities, record goodwill and amortizable intangible assets that will be subject to
impairment testing on a regular basis and potential periodic impairment charges, incur amortization expenses related to certain intangible assets,
and incur large and immediate write-offs and restructuring and other related expenses, all of which could harm our financial condition and
results of operations.

In addition, if we fail in any acquisition integration efforts and are unable to efficiently operate as a combined organization utilizing common
information and communication systems, operating procedures, financial controls, and human resources practices, our business, financial
condition, and results of operations may be adversely affected.
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Our ability to develop, market, and sell products could be harmed if we are unable to retain or hire key personnel.

Our future success depends upon our ability to recruit and retain the services of executive, engineering, sales and marketing, and support
personnel. The supply of highly qualified individuals, in particular engineers in very specialized technical areas, or sales people specializing in
the service provider and enterprise markets, is limited and competition for such individuals is intense. None of our officers or key employees is
bound by an employment agreement for any specific term. The loss of the services of any of our key employees, the inability to attract or retain
personnel in the future or delays in hiring required personnel, particularly engineers and sales people, and the complexity and time involved in
replacing or training new employees, could delay the development and introduction of new products, and negatively impact our ability to
market, sell, or support our products.

We are a party to lawsuits, which are costly to defend and, if determined adversely to us, could require us to pay damages or prevent us from
taking certain actions, any or all of which could harm our business, financial condition, and results of operations.

We, and certain of our current and former officers and current and former members of our Board of Directors, are subject to various lawsuits.
We have been served with lawsuits related to patent infringement as well as securities laws, a description of which can be found in Note 15,
Commitments and Contingencies, in Notes to Consolidated Financial Statements of our Annual Report on Form 10-K for the year ended
December 31, 2010 incorporated by reference into this prospectus supplement and the accompanying prospectus, under the heading �Legal
Proceedings.� There can be no assurance that these or any actions that have been or may be brought against us, our officers, and our directors will
be resolved favorably or that tentative settlements will become final. Regardless of whether they are resolved favorably, these lawsuits are, and
any future lawsuits to which we, our officers, or our directors may become a party will likely be, expensive and time-consuming to defend,
settle, and/or resolve. Such costs of defense, as well as any losses resulting from these claims or settlement of these claims, could significantly
increase our expenses and could harm our business, financial condition, and results of operations.

Litigation or claims regarding intellectual property rights may be time-consuming, expensive, and require a significant amount of resources
to prosecute, defend, or make our products non-infringing.

Third parties have asserted and may in the future assert claims or initiate litigation related to patent, copyright, trademark, and other intellectual
property rights to technologies and related standards that are relevant to our products. The asserted claims and/or initiated litigation may include
claims against us or our manufacturers, suppliers, partners, or customers, alleging that our products or services infringe proprietary rights.
Regardless of the merit of these claims, they have been and can be time-consuming, result in costly litigation, and may require us to develop
non-infringing technologies or enter into license agreements. Furthermore, because of the potential for high awards of damages or injunctive
relief that are not necessarily predictable, even arguably unmeritorious claims may be settled for significant amounts of money. If any
infringement or other intellectual property claim made against us by any third-party is successful, if we are required to settle litigation for
significant amounts of money, or if we fail to develop non-infringing technology or license required proprietary rights on commercially
reasonable terms and conditions, our business, financial condition, and results of operations could be materially and adversely affected.

Our success depends upon our ability to effectively plan and manage our resources and restructure our business through rapidly fluctuating
economic and market conditions.

Our ability to successfully offer our products and services in a rapidly evolving market requires an effective planning, forecasting, and
management process to enable us to effectively scale and adjust our business in response to fluctuating market opportunities and conditions. In
periods of market expansion, we have increased
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investment in our business by, for example, increasing headcount and increasing our investment in R&D, sales and marketing, and other parts of
our business as we have in the year ended December 31, 2010. Conversely, during 2009, in response to downward trending industry and market
conditions, we restructured our business, rebalanced our workforce, and reduced our real estate portfolio. Many of our expenses, such as real
estate expenses, cannot be rapidly or easily adjusted because of fluctuations in our business or numbers of employees. Moreover, rapid changes
in the size of our workforce could adversely affect our ability to develop and deliver products and services as planned or impair our ability to
realize our current or future business objectives.

Regulation of the telecommunications industry could harm our operating results and future prospects.

The traditional telecommunications industry is highly regulated, and our business and financial condition could be adversely affected by changes
in regulations relating to the Internet telecommunications industry. Currently, there are few laws or regulations that apply directly to access to or
commerce on IP networks. We could be adversely affected by regulation of IP networks and commerce in any country where we market
equipment and services to service or content providers. Regulations governing the range of services and business models that can be offered by
service providers or content providers could adversely affect those customers� needs for products designed to enable a wide range of such
services or business models. For instance, the U.S. Federal Communications Commission has issued regulations governing aspects of fixed
broadband networks and wireless networks; these regulations might impact service provider and content provider business models and as such,
providers� needs for Internet telecommunications equipment and services.

In addition, environmental regulations relevant to electronic equipment manufacturing or operations may impact our business and financial
condition adversely. For instance, the European Union has adopted WEEE, ROHS and REACH regulations. In addition, some governments have
regulations prohibiting government entities from purchasing security products that do not meet specified indigenous certification criteria even
though those criteria may be in conflict with accepted international standards. Similar regulations are in effect or under consideration in several
jurisdictions where we do business. The adoption and implementation of such regulations could decrease demand for our products, increase the
cost of building and selling our products and impact our ability to ship products into affected areas and recognize revenue in a timely manner.
Any of these impacts could have a material adverse effect on our business, financial condition, and results of operations.

A breach of network security could harm public perception of our security products, which could cause us to lose revenues.

If an actual or perceived breach of network security occurs in our network or in the network of a customer of our security products, regardless of
whether the breach is attributable to our products, the market perception of the effectiveness of our products could be harmed. Because the
techniques used by computer hackers to access or sabotage networks change frequently and generally are not recognized until launched against a
target, we may be unable to anticipate these techniques. This could cause us to lose current and potential end-customers or cause us to lose
current and potential value-added resellers and distributors.

We are subject to risks arising from our international operations, which may adversely affect our business, financial condition, and results
of operations.

We derive a majority of our revenues from our international operations, and we plan to continue expanding our business in international markets
in the future. We conduct significant sales and customer support operations directly and indirectly through our distributors and value-added
resellers in countries throughout the world and depend on the operations of our contract manufacturers and suppliers that are located outside of
the United States. In addition, a portion of our R&D and our general and administrative operations are conducted outside the United States.
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As a result of our international operations, we are affected by economic, regulatory, social, and political conditions in foreign countries,
including changes in general IT spending, the imposition of government controls, changes or limitations in trade protection laws, other
regulatory requirements, which may affect our ability to import or export our products from various countries, service provider and government
spending patterns affected by political considerations, unfavorable changes in tax treaties or laws, natural disasters, epidemic disease, labor
unrest, earnings expatriation restrictions, misappropriation of intellectual property, military actions, acts of terrorism, political and social unrest
and difficulties in staffing and managing international operations. In particular, in some countries, we may experience reduced intellectual
property protection. Any or all of these factors could have a material adverse impact on our business, financial condition, and results of
operations.

Moreover, local laws and customs in many countries differ significantly from those in the United States. In many foreign countries, particularly
in those with developing economies, it is common for others to engage in business practices that are prohibited by our internal policies and
procedures or United States regulations applicable to us. There can be no assurance that our employees, contractors, and agents will not take
actions in violation of our policies and procedures, which are designed to ensure compliance with U.S. and foreign laws and policies. Violations
of laws or key control policies by our employees, contractors, or agents could result in financial reporting problems, fines, penalties, or
prohibition on the importation or exportation of our products, and could have a material adverse effect on our business, financial condition and
results of operations.

We are exposed to fluctuations in currency exchange rates, which could negatively affect our financial condition and results of operations.

Because a majority of our business is conducted outside the United States, we face exposure to adverse movements in non-U.S. currency
exchange rates. These exposures may change over time as business practices evolve and could have a material adverse impact on our financial
condition and results of operations.

The majority of our revenues and expenses are transacted in U.S. Dollars. We also have some transactions that are denominated in foreign
currencies, primarily the British Pound, Euro, Indian Rupee, and Japanese Yen related to our sales and service operations outside of the United
States. An increase in the value of the U.S. Dollar could increase the real cost to our customers of our products in those markets outside the
United States in which we sell in U.S. Dollars, and a weakened U.S. Dollar could increase the cost of local operating expenses and procurement
of raw materials to the extent we must purchase components in foreign currencies.

Currently, we hedge only those currency exposures associated with certain assets and liabilities denominated in nonfunctional currencies and
periodically hedge anticipated foreign currency cash flows. The hedging activities undertaken by us are intended to offset the impact of currency
fluctuations on certain nonfunctional currency assets and liabilities. However, no amount of hedging can be effective against all circumstances,
including long-term declines in the value of the U.S. Dollar. If our attempts to hedge against these risks are not successful, or if long-term
declines in the value of the U.S. Dollar persist, our financial condition and results of operations could be adversely impacted.

If we fail to adequately evolve our financial and managerial control and reporting systems and processes, our ability to manage and grow
our business will be negatively affected.

Our ability to successfully offer our products and implement our business plan in a rapidly evolving market depends upon an effective planning
and management process. We will need to continue to improve our financial and managerial control and our reporting systems and procedures in
order to manage our business effectively in the future. If we fail to continue to implement improved systems and processes, our ability to
manage our business, financial condition, and results of operations may be negatively affected.
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We sell our products to customers that use those products to build networks and IP infrastructure, and if the demand for network and IP
systems does not continue to grow, then our business, financial condition, and results of operations could be adversely affected.

A substantial portion of our business and revenues depends on the growth of secure IP infrastructure and on the deployment of our products by
customers that depend on the continued growth of IP services. As a result of changes in the economy, capital spending or the building of
network capacity in excess of demand, all of which have in the past particularly affected telecommunications service providers, spending on IP
infrastructure can vary, which could have a material adverse effect on our business, financial condition, and results of operations. In addition, a
number of our existing customers are evaluating the build out of their next generation networks. During the decision-making period when the
customers are determining the design of those networks and the selection of the equipment they will use in those networks, such customers may
greatly reduce or suspend their spending on secure IP infrastructure. Such delays in purchases can make it more difficult to predict revenues
from such customers, can cause fluctuations in the level of spending by these customers and, even where our products are ultimately selected,
can have a material adverse effect on our business, financial condition, and results of operations.

Our products are highly technical and if they contain undetected errors, our business could be adversely affected, and we may need to defend
lawsuits or pay damages in connection with any alleged or actual failure of our products and services.

Our products are highly technical and complex, are critical to the operation of many networks, and, in the case of our security products, provide
and monitor network security and may protect valuable information. Our products have contained and may contain one or more undetected
errors, defects, or security vulnerabilities. Some errors in our products may only be discovered after a product has been installed and used by
end-customers. Any errors, defects, or security vulnerabilities discovered in our products after commercial release could result in loss of
revenues or delay in revenue recognition, loss of customers, loss of future business and reputation, and increased service and warranty cost, any
of which could adversely affect our business, financial condition, and results of operations. In addition, in the event an error, defect, or
vulnerability is attributable to a component supplied by a third-party vendor, we may not be able to recover from the vendor all of the costs of
remediation that we may incur. In addition, we could face claims for product liability, tort, or breach of warranty. Defending a lawsuit,
regardless of its merit, is costly and may divert management�s attention. In addition, if our business liability insurance coverage is inadequate, or
future coverage is unavailable on acceptable terms or at all, our financial condition and results of operations could be harmed.

If our products do not interoperate with our customers� networks, installations will be delayed or cancelled and could harm our business.

Our products are designed to interface with our customers� existing networks, each of which have different specifications and utilize multiple
protocol standards and products from other vendors. Many of our customers� networks contain multiple generations of products that have been
added over time as these networks have grown and evolved. Our products must interoperate with many or all of the products within these
networks as well as future products in order to meet our customers� requirements. If we find errors in the existing software or defects in the
hardware used in our customers� networks, we may need to modify our software or hardware to fix or overcome these errors so that our products
will interoperate and scale with the existing software and hardware, which could be costly and could negatively affect our business, financial
condition, and results of operations. In addition, if our products do not interoperate with those of our customers� networks, demand for our
products could be adversely affected or orders for our products could be cancelled. This could hurt our operating results, damage our reputation,
and seriously harm our business and prospects.
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Our products incorporate and rely upon licensed third-party technology, and if licenses of third-party technology do not continue to be
available to us or become very expensive, our revenues and ability to develop and introduce new products could be adversely affected.

We integrate licensed third-party technology into certain of our products. From time to time, we may be required to license additional
technology from third-parties to develop new products or product enhancements. Third-party licenses may not be available or continue to be
available to us on commercially reasonable terms. The failure to comply with the terms of any license may result in our inability to continue to
use such license. Our inability to maintain or re-license any third-party licenses required in our products or our inability to obtain third-party
licenses necessary to develop new products and product enhancements, could require us, if possible, to develop substitute technology or obtain
substitute technology of lower quality or performance standards or at a greater cost, any of which could delay or prevent product shipment and
harm our business, financial condition, and results of operations.

Our financial condition and results of operations could suffer if there is an additional impairment of goodwill or other intangible assets with
indefinite lives.

We are required to test annually and review on an interim basis, our goodwill and intangible assets with indefinite lives, including the goodwill
associated with past acquisitions and any future acquisitions, to determine if impairment has occurred. As of December 31, 2010, our goodwill
was $3.9 billion. If such assets are deemed impaired, an impairment loss equal to the amount by which the carrying amount exceeds the fair
value of the assets would be recognized. This would result in incremental expenses for that quarter, which would reduce any earnings or increase
any loss for the period in which the impairment was determined to have occurred. For example, such impairment could occur if the market value
of our common stock falls below certain levels for a sustained period, or if the portions of our business related to companies we have acquired
fail to grow at expected rates or decline. In the second quarter of 2006, our impairment evaluation resulted in a reduction of $1.3 billion to the
carrying value of goodwill on our balance sheet for the SLT operating segment, primarily due to the decline in our market capitalization that
occurred over a period of approximately nine months prior to the impairment review and, to a lesser extent, a decrease in forecasted future cash
flows. In recent years, economic weakness contributed to extreme price and volume fluctuations in global stock markets that reduced the market
price of many technology company stocks, including ours. Future declines in our stock price, as well as any marked decline in our level of
revenues or gross margins, increase the risk that goodwill and intangible assets may become impaired in future periods. We cannot accurately
predict the amount and timing of any impairment of assets.

While we believe that we currently have adequate internal control over financial reporting, we are exposed to risks from legislation requiring
companies to evaluate those internal controls.

Section 404 of the Sarbanes-Oxley Act of 2002 requires our management to report on, and our independent auditors to attest to, the effectiveness
of our internal control over financial reporting. We have an ongoing program to perform the system and process evaluation and testing necessary
to comply with these requirements. We have and will continue to incur significant expenses and devote management resources to Section 404
compliance on an ongoing basis. In the event that our Chief Executive Officer, Chief Financial Officer, or independent registered public
accounting firm determine in the future that our internal controls over financial reporting are not effective as defined under Section 404, investor
perceptions may be adversely affected if our financial statements are not reliable and could cause a decline in the market price of our stock and
otherwise negatively affect our liquidity and financial condition.

The investment of our cash balance and our investments in government and corporate debt securities are subject to risks, which may cause
losses and affect the liquidity of these investments.

At December 31, 2010, we had $1,811.9 million in cash and cash equivalents and $1,009.7 million in short- and long-term investments. We have
invested these amounts primarily in U.S. government securities, government-sponsored enterprise obligations, foreign government debt
securities, corporate notes and bonds,
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commercial paper, and money market funds meeting certain criteria. Certain of these investments are subject to general credit, liquidity, market,
and interest rate risks, which may be exacerbated by U.S. sub-prime mortgage defaults that have affected various sectors of the financial markets
and caused credit and liquidity issues at many financial institutions. These market risks associated with our investment portfolio may have a
negative adverse effect on our liquidity, financial condition, and results of operations.

Uninsured losses could harm our operating results.

We self-insure against many business risks and expenses, such as intellectual property litigation and our medical benefit programs, where we
believe we can adequately self-insure against the anticipated exposure and risk or where insurance is either not deemed cost-effective or is not
available. We also maintain a program of insurance coverage for various types of property, casualty, and other risks. We place our insurance
coverage with various carriers in numerous jurisdictions. The types and amounts of insurance that we obtain vary from time to time and from
location to location, depending on availability, cost, and our decisions with respect to risk retention. The policies are subject to deductibles,
policy limits, and exclusions that result in our retention of a level of risk on a self-insurance basis. Losses not covered by insurance could be
substantial and unpredictable and could adversely affect our financial condition and results of operations.

Risks Relating to the Notes

The notes are our obligations and not obligations of our subsidiaries and will be structurally subordinated to the claims of our subsidiaries�
creditors.

The notes are exclusively our obligations and not those of our subsidiaries. We conduct a substantial portion of our operations through our
subsidiaries. As a result, our ability to make payments on the notes will depend upon the receipt of dividends and other distributions from our
subsidiaries. If we do not receive sufficient cash dividends and other distributions from our subsidiaries, it is unlikely that we will have sufficient
funds to make payments on the notes.

Our subsidiaries are separate and distinct legal entities. Our subsidiaries have no obligation to pay any amounts due on the notes or to provide us
with funds to pay our obligations, whether by dividends, distributions, loans or other payments. In addition, any dividend payments,
distributions, loans or advances to us by our subsidiaries in the future will require the generation of future earnings by our subsidiaries and may
require regulatory approval. If our subsidiaries are unable to make dividend payments to us and sufficient capital is not otherwise available, we
may not be able to make principal and interest payments on our debt, including the notes.

In addition, our right to participate in any distribution of assets of any of our subsidiaries upon the subsidiary�s liquidation or otherwise will
generally be subject to the prior claims of creditors of that subsidiary. Your ability as a holder of the notes to benefit indirectly from that
distribution also will be subject to these prior claims. The notes are not guaranteed by any of our subsidiaries. As a result, the notes will be
structurally subordinated to all existing and future liabilities and obligations of our subsidiaries, which means that our subsidiaries� creditors will
be paid from our subsidiaries� assets before holders of the notes would have any claims to those assets. At December 31, 2010, the aggregate
amount of all debt and other liabilities of our consolidated subsidiaries that would structurally rank senior to the notes was approximately $1.6
billion. Our subsidiaries may incur additional debt and liabilities in the future, all of which would rank structurally senior to the notes.

The notes will be effectively junior to all of our secured indebtedness.

The notes will be effectively subordinated to any future secured debt we may incur to the extent of the value of the assets securing such debt. In
the event that we are declared bankrupt, become insolvent or are liquidated or reorganized, any debt that ranks ahead of the notes will be entitled
to be paid in full from our assets before any payment may be made with respect to the notes. Holders of the notes will participate ratably with all
holders of
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our unsecured indebtedness that is deemed to be of the same ranking as the notes, and potentially with all of our other general creditors, based
upon the respective amounts owed to each holder or creditor, in our remaining assets. In any of the foregoing events, we may not have sufficient
assets to pay amounts due on the notes. As a result, if holders of the notes receive any payments, they may receive less, ratably, than holders of
secured indebtedness.

Although we do not currently have outstanding any secured indebtedness for money borrowed, the indenture under which the notes will be
issued does not preclude us from issuing secured debt. See the section of this prospectus supplement entitled �Description of the Notes�Certain
Covenants.�

The limited covenants in the indenture for the notes and the terms of the notes do not provide protection against some types of important
corporate events and may not protect your investment.

The indenture for the notes does not:

� require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or liquidity and, accordingly,
does not protect holders of the notes in the event that we experience significant adverse changes in our financial condition or results
of operations;

� limit our subsidiaries� ability to incur indebtedness, which could structurally rank senior to the notes;

� limit our ability to incur substantial secured indebtedness that would effectively rank senior to the notes to the extent of the value of
the assets securing the indebtedness;

� limit our ability to incur indebtedness that is equal in right of payment to the notes;

� restrict our subsidiaries� ability to issue securities or otherwise incur indebtedness that would be senior to our equity interests in our
subsidiaries;

� restrict our ability to repurchase or prepay our securities; or

� restrict our ability to make investments or to repurchase or pay dividends or make other payments in respect of our common stock or
other securities ranking junior to the notes.

Furthermore, the indenture for the notes does not contain protections in the event of a change in control, unless accompanied by certain ratings
downgrades. We could engage in many types of transactions, such as certain acquisitions, refinancings or recapitalizations that could
substantially affect our capital structure and the value of the notes. For these reasons, you should not consider the covenants in the indenture as a
significant factor in evaluating whether to invest in the notes.

We may be unable to generate the cash flow to service our debt obligations, including the notes.

We may not be able to generate sufficient cash flow to enable us to service our indebtedness, including the notes, or to make anticipated capital
expenditures. Our ability to pay our expenses and satisfy our debt obligations, refinance our debt obligations and fund planned capital
expenditures will depend on our future performance, which will be affected by general economic, financial, competitive, legislative, regulatory
and other factors beyond our control. Based upon current levels of operations, we believe cash flow from operations and available cash will be
adequate for the foreseeable future to meet our anticipated requirements for working capital, capital expenditures and scheduled payments of
principal and interest on our indebtedness, including the notes. However, if we are unable to generate sufficient cash flow from operations or to
borrow sufficient funds in the future to service our debt, we may be required to sell assets, reduce capital expenditures, refinance all or a portion
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We are permitted to incur more debt, which may intensify the risks associated with our current leverage, including the risk that we will be
unable to service our debt.

The indenture governing the notes does not limit the amount of additional debt that we may incur. If we incur additional debt, however, the risks
associated with our leverage, including the risk that we will be unable to service our debt, will increase.

You may be unable to sell the notes because there is no public trading market for the notes.

The notes are a new issue of securities with no established trading market. The notes will not be listed on any securities exchange or included in
any automated quotation system. Consequently, the notes will be relatively illiquid and you may be unable to sell your notes. Although the
representatives of the underwriters have advised us that, following completion of the offering of the notes, one or more of the underwriters
currently intend to make a secondary market in the notes, they are not obligated to do so and may discontinue any market-making activities at
any time without notice. Accordingly, a trading market for the notes may not develop or any such market may not have sufficient liquidity.
Accordingly, we cannot assure you that a trading market for the notes will ever develop or be maintained. Many factors independent of our
creditworthiness affect the trading market. These factors include the:

� propensity of existing holders to trade their positions in the notes;

� time remaining to the maturity of the notes;

� outstanding amount of each series of the notes;

� redemption of the notes; and

� level, direction and volatility of market interest rates generally.
The price at which you will be able to sell your notes prior to maturity will depend on a number of factors and may be substantially less than
the amount you originally invest.

We believe that the value of the notes in any secondary market will be affected by the supply and demand for the notes, the interest rate and a
number of other factors. Some of these factors are interrelated in complex ways. As a result, the effect of any one factor may be offset or
magnified by the effect of another factor. The following paragraphs describe what we expect to be the impact on the market value of the notes of
a change in a specific factor, assuming all other conditions remain constant.

United States interest rates. We expect that the market value of the notes will be affected by changes in United States interest rates. In general, if
United States interest rates increase, the market value of the notes may decrease.

Our credit rating, financial condition and results. Actual or anticipated changes in our credit ratings or financial condition may affect the market
value of the notes.

We want you to understand that the impact of one of the factors above, such as an increase in United States interest rates, may offset some or all
of any change in the market value of the notes attributable to another factor, such as an improvement in our credit rating.

Ratings of the notes may change after issuance and affect the market price and marketability of the notes.

We currently expect that, prior to issuance, the notes will be rated by one or more ratings agencies. Such ratings are limited in scope, and do not
address all material risks relating to an investment in the notes, but rather reflect only the view of each rating agency at the time the rating is
issued. An explanation of the significance of such rating may be obtained from such rating agency. There is no assurance that such credit ratings
will be issued or remain in effect for any given period of time or that such ratings will not be lowered, suspended or withdrawn entirely by the
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that such ratings may be lowered in connection with future events, such as future acquisitions or regulatory action taken against us. Any
lowering, suspension or withdrawal of such ratings or the anticipation of such changes may have an adverse effect on the market price or
marketability of the notes. In addition, any decline in the ratings of the notes may make it more difficult for us to raise capital on acceptable
terms.

The notes contain restrictive covenants that may adversely affect our ability to operate our business.

The indenture that will govern the notes contains various covenants that limit our ability and the ability of our subsidiaries to, among other
things:

� incur liens;

� incur sale and leaseback transactions; and

� consolidate or merge with or into, or sell substantially all of our assets to, another person.
As a result of these covenants, we will be limited in the manner in which we can conduct our business, and we may be unable to engage in
favorable business activities or finance future operations or capital needs. Accordingly, these restrictions may limit our ability to successfully
operate our business. A failure to comply with these restrictions could lead to an event of default, which could result in an acceleration of the
indebtedness. Our future operating results may not be sufficient to enable compliance with these covenants to remedy any such default. In
addition, in the event of an acceleration, we may not have or be able to obtain sufficient funds to make any accelerated payments, including
those under the notes. See �Description of the Notes�Certain Covenants.�

The negative covenants in the indenture that governs the notes may have a limited effect.

The indenture governing the notes contains covenants limiting our ability and our subsidiaries� ability to create certain liens, enter into certain
sale and leaseback transactions, and consolidate or merge with, or convey, transfer or lease all or substantially all our assets to, another person.
The limitation on liens and limitation on sale and leaseback covenants contain exceptions that will allow us and our subsidiaries to incur liens
with respect to material assets. See �Description of the Notes�Certain Covenants� in this prospectus supplement. In light of these exceptions and
other factors described above, holders of the notes may be structurally or contractually subordinated to new lenders.

We may not be able to repurchase all of the notes upon a change of control repurchase event.

As described under �Description of the Notes�Purchase of Notes upon a Change of Control Repurchase Event,� we will be required to offer to
repurchase the notes upon the occurrence of a change of control repurchase event. We may not have sufficient funds to repurchase the notes in
cash at such time or have the ability to arrange necessary financing on acceptable terms. In addition, our ability to repurchase the notes for cash
may be limited by law or the terms of other agreements relating to our indebtedness outstanding at the time.

The provisions in the indenture that governs the notes relating to change of control transactions will not necessarily protect you in the event
of a highly leveraged transaction.

The provisions in the indenture will not necessarily afford you protection in the event of a highly leveraged transaction that may adversely affect
you, including a reorganization, restructuring, merger or other similar transaction involving us. These transactions may not involve a change in
voting power or beneficial ownership or, even if they do, may not involve a change of the magnitude required under the definition of change of
control repurchase event in the indenture to trigger these provisions, notably, that the transactions are accompanied or followed within 60 days
by a downgrade in the rating of the notes, following which the notes are no longer rated �investment grade.� Except as described under �Description
of the Notes�Purchase of Notes upon a Change of Control Repurchase Event,� the indenture does not contain provisions that permit the holders of
the notes to require us to repurchase the notes in the event of a takeover, recapitalization or similar transaction.
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You may not be able to determine when a change of control repurchase event has occurred.

The definition of change of control, which is a condition precedent to a change of control repurchase event, includes a phrase relating to the sale,
lease, transfer, conveyance or other disposition of �all or substantially all� of our assets. Although there is a limited body of case law interpreting
the phrase �substantially all,� there is no precise established definition of the phrase under applicable law. Accordingly, your ability to require us
to repurchase your notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our assets and the assets of our
subsidiaries taken as a whole to another person may be uncertain.

Redemption may adversely affect your return on the notes.

We have the right to redeem some or all of the notes prior to maturity. We may redeem the notes at times when prevailing interest rates may be
relatively low. Accordingly, you may not be able to reinvest the amount received upon a redemption in a comparable security at an effective
interest rate as high as that of the notes.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $991.5 million after deducting underwriting discounts and commissions
and estimated expenses payable by us. We will use the net proceeds from the sale of notes offered by this prospectus supplement for general
corporate purposes, which may include working capital, capital expenditures, other corporate expenses, share repurchases and acquisitions of
products, technologies or businesses. From time to time, we evaluate potential acquisitions of products, technologies or businesses; however, we
do not currently have any agreements with respect to any such material acquisitions. The timing and amount of our actual expenditures will be
based on many factors, including cash flows from operations and the anticipated growth of our business. As a result, our management will have
broad discretion to allocate the net proceeds of the offering. Net proceeds may be temporarily invested in interest-bearing instruments prior to
use.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges on a historical basis for each of the periods indicated. You should read these
ratios in connection with our consolidated financial statements, including the notes to those statements, incorporated by reference in this
prospectus supplement.

Fiscal Year Ended December 31,
2006 2007 2008 2009 2010

Ratio of earnings to fixed charges (1) 29.7x 33.0x 19.7x 46.8x

(1) The pre-tax losses from continuing operations for the fiscal year ended December 31, 2006 were not sufficient to cover fixed
charges by a total of approximately $897.0 million.

The ratio of earnings to fixed charges has been computed on a consolidated basis. �Earnings� consist of consolidated net income before income
taxes plus fixed charges, net of capitalized interest, plus amortization of capitalized interest, reduced by the non-controlling interest in pre-tax
income of subsidiaries that have not incurred fixed charges. �Fixed charges� consist of interest expense, capitalized interest, amortized premiums,
discounts and capitalized expenses related to indebtedness as well as a portion of rental expense estimated to represent interest.

As of the date of this prospectus supplement, we have not previously paid dividends on any shares of preferred stock, and consequently, our ratio
of earnings to preferred share dividends and ratio of earnings to fixed charges would be identical.
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CAPITALIZATION

The following table sets forth our consolidated cash, cash equivalents and investments and our capitalization as of December 31, 2010:

� on an actual basis; and

� on an as adjusted basis to give effect to the issuance of the notes offered hereby.
You should read this information together with our audited consolidated financial statements and related notes, which are incorporated by
reference in this prospectus supplement.

As of December 31, 2010
(Dollars in thousands, except par value) Actual As Adjusted
Cash, cash equivalents and investments $ 2,821,579 $ 3,813,095

Long-term debt:
3.100% Senior Notes due 2016 �  300,000
4.600% Senior Notes due 2021 �  300,000
5.950% Senior Notes due 2041 �  400,000
Other long-term debt �  �  

Total long-term debt �  1,000,000

Stockholders� equity:
Preferred stock, $0.00001 par value, 10,000,000 shares authorized; none issued and outstanding �  �  
Common stock, $0.00001 par value, 1,000,000,000 shares authorized; 525,378,000 shares outstanding 5 5
Additional paid-in capital 9,717,783 9,717,783
Accumulated other comprehensive loss (1,251) (1,251) 
Accumulated deficit (3,108,337) (3,108,337) 

Total Juniper Networks stockholders� equity 6,608,200 6,608,200

Total capitalization $ 6,608,200 $ 7,608,200
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DESCRIPTION OF THE NOTES

We will issue the notes as separate series of debt securities as defined in the accompanying prospectus. The following description of the terms of
the notes offered hereby supplements, and to the extent inconsistent therewith replaces, the description of the general terms and provisions of the
debt securities under the heading �Description of the Debt Securities� in the accompanying prospectus. The notes are to be issued under an
indenture, to be dated as of the date the notes are issued, between us and The Bank of New York Mellon Trust Company, N.A., as trustee (the
�base indenture�) and a supplemental indenture to be dated as of the date the notes are issued (together with the base indenture, the �indenture�). The
following summary of the provisions of the indenture and the notes does not purport to be complete and is subject to, and qualified in its entirety
by reference to, all of the provisions of the indenture, including definitions therein of certain terms and provisions made a part of the indenture
by reference to the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�). Wherever particular provisions or defined terms of the
indenture or form of note are referred to, these provisions or defined terms are incorporated in this prospectus by reference. You may request a
copy of the indenture from us as set forth in �Incorporation by Reference.� We urge you to read the indenture (including the form of note
contained therein) because it, and not this description, defines your rights as a holder of the notes. For purposes of this description, references to
the �Company,� �we,� �our� and �us� refer only to Juniper Networks, Inc. and not to its subsidiaries.

General

The notes will have the following basic terms:

� the notes will be our senior unsecured obligations and will rank equally with all of our other unsecured and unsubordinated debt
obligations. As of December 31, 2010, we had no material indebtedness outstanding;

� the notes will effectively rank junior to all liabilities of our subsidiaries. As of December 31, 2010, our subsidiaries had
approximately $1.6 billion of outstanding liabilities, including trade payables but excluding intercompany liabilities and liabilities of
a type not required to be reflected on a balance sheet of such subsidiaries in accordance with GAAP;

� the 2016 notes initially will be limited to $300,000,000 aggregate principal amount (subject to our rights to issue additional notes as
described under ��Further Issuances� below);

� the 2021 notes initially will be limited to $300,000,000 aggregate principal amount (subject to our rights to issue additional notes as
described under ��Further Issuances� below);

� the 2041 notes initially will be limited to $400,000,000 aggregate principal amount (subject to our rights to issue additional notes as
described under ��Further Issuances� below);

� the 2016 notes will accrue interest at a rate of 3.100% per year;

� the 2021 notes will accrue interest at a rate of 4.600% per year;

� the 2041 notes will accrue interest at a rate of 5.950% per year;

� the 2016 notes will mature on March 15, 2016 unless redeemed or repurchased prior to that date;
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� the 2021 notes will mature on March 15, 2021 unless redeemed or repurchased prior to that date;

� the 2041 notes will mature on March 15, 2041 unless redeemed or repurchased prior to that date;

� interest will accrue on the notes from the most recent interest payment date to or for which interest has been paid or duly provided
for (or if no interest has been paid or duly provided for, from the issue date of the notes), payable semiannually in arrears on
March 15 and September 15 of each year, beginning on September 15, 2011;

� interest on the notes will be paid to the person in whose name that note is registered at the close of business on March 1 or
September 1, as the case may be, immediately preceding the relevant interest payment date. Interest on the notes will be computed on
the basis of a 360-day year comprised of twelve 30-day months;
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� if any interest or other payment date of a note falls on a day that is not a business day, the required payment of principal, premium, if
any, or interest will be due on the next succeeding business day as if made on the date that the payment was due, and no interest will
accrue on that payment for the period from and after that interest or other payment date, as the case may be, to the date of that
payment on the next succeeding business day. The term �business day� when used with respect to any note, means each Monday,
Tuesday, Wednesday, Thursday and Friday which is not a day on which banking institutions in New York, New York (or such other
place of payment as may be subsequently specified by us) are authorized or obligated by law or executive order to close;

� we may redeem the notes, in whole or in part, at any time at our option as described under ��Optional Redemption� below;

� we may be required to repurchase the notes in whole or in part at your option in connection with the occurrence of a �change of
control repurchase event� as described under ��Purchase of Notes upon a Change of Control Repurchase Event� below;

� the notes will be issued in registered form in denominations of $2,000 and integral multiples of $1,000 in excess thereof;

� the notes of each series will be represented by one or more global notes registered in the name of a nominee of DTC, but in certain
circumstances may be represented by notes in definitive form (see ��Book-entry; Delivery and Form; Global Notes� below);

� the notes will be exchangeable and transferable at an office or agency maintained for such purposes (which initially will be the
corporate trust office of the trustee);

� the notes will not be subject to any sinking fund; and

� we may, subject to compliance with applicable law, at any time purchase notes in the open market or otherwise.
References herein to �the notes� refer to our 3.100% Senior Notes due 2016, 4.600% Senior Notes due 2021 and 5.950% Senior Notes due 2041
offered hereby.

Ranking

The notes will be our senior unsecured and unsubordinated obligations and will rank equally in right of payment with all of our unsecured and
unsubordinated obligations. However, the notes are structurally subordinated to the indebtedness of our subsidiaries and will be effectively
subordinated to any secured indebtedness to the extent of the value of the assets securing such indebtedness. Claims of the creditors of our
subsidiaries will generally have priority with respect to the assets and earnings of such subsidiaries over the claims of our creditors, including
holder of the notes. Accordingly, the notes will be effectively subordinated to creditors, including trade creditors and preferred stockholders, if
any, of our subsidiaries.

As of December 31, 2010, we had no material indebtedness.

Further Issuances

We may from time to time, without notice to or the consent of the holders of the notes, create and issue additional notes of a series having the
same terms as, and ranking equally and ratably with, the applicable series of notes in all respects (except for the issue date, the offering price
and, if applicable, the payment of interest accruing prior to the issue date of such additional notes and the first payment of interest following the
issue date of such additional notes); provided that if such additional notes are not fungible with the notes of the applicable series offered hereby
for U.S. federal income tax purposes, such additional notes will have a separate CUSIP number. Such additional notes may be consolidated and
form a single series with, and will have the same terms as to ranking, redemption, waivers, amendments or otherwise, as the applicable series of
notes, and will vote together as one class on all matters with respect to such series of notes.
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Optional Redemption

We may redeem the notes of each series at our option at any time, either in whole or in part. If we elect to redeem the notes, we will pay a
redemption price equal to the greater of the following amounts, plus, in each case, accrued and unpaid interest thereon to, but not including, the
redemption date:

� 100% of the aggregate principal amount of the notes to be redeemed; or

� the sum of the present values of the Remaining Scheduled Payments.
In determining the present values of the Remaining Scheduled Payments, we will discount such payments to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) using a discount rate equal to the Treasury Rate plus 15 basis
points for the 2016 notes, 20 basis points for the 2021 notes and 25 basis points for the 2041 notes.

The following terms are relevant to the determination of the redemption price:

�Comparable Treasury Issue� means the United States Treasury security selected by an Independent Investment Banker as having an actual or
interpolated maturity comparable to the remaining term of the applicable notes to be redeemed that would be utilized, at the time of selection and
in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term
of such notes.

�Comparable Treasury Price� means, with respect to any redemption date, (1) the arithmetic average of the applicable Reference Treasury Dealer
Quotations for such redemption date after excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if we obtain fewer than
four applicable Reference Treasury Dealer Quotations, the arithmetic average of all applicable Reference Treasury Dealer Quotations for such
redemption date.

�Independent Investment Banker� means Barclays Capital Inc., Citigroup Global Markets Inc. or Morgan Stanley & Co. Incorporated, or their
respective successors as we may appoint from time to time; provided, however, that if any of the foregoing ceases to be a primary U.S.
Government securities dealer in the United States (a �primary treasury dealer�), we will substitute another primary treasury dealer.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the arithmetic average,
as determined by us, of the bid and asked prices for the applicable Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to us by such Reference Treasury Dealer as of 5:00 p.m., New York City time, on the third business day
preceding such redemption date.

�Reference Treasury Dealer� means Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. Incorporated and two other
primary treasury dealers selected by us, and each of their respective successors and any other primary treasury dealers selected by us.

�Remaining Scheduled Payments� means, with respect to any note to be redeemed, the remaining scheduled payments of the principal thereof and
interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such redemption date is
not an interest payment date with respect to such note, the amount of the next scheduled interest payment thereon will be reduced by the amount
of interest accrued thereon to such redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity (computed
as of the third business day immediately preceding that redemption date) of the applicable Comparable Treasury Issue. In determining this rate,
we will assume a price for the applicable Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the applicable
Comparable Treasury Price for such redemption date.
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Notice of any redemption will be electronically delivered or mailed at least 30 days but not more than 60 days before the redemption date to
each holder of the notes to be redeemed. In the event that we choose to redeem less than all of the notes, selection of the notes for redemption
will be made by the trustee on a pro rata basis, by lot or by such method as the trustee shall deem fair and appropriate. Unless we default in
payment of the redemption price, on and after the redemption date interest will cease to accrue on the notes, or portions thereof, called for
redemption.

Purchase of Notes upon a Change of Control Repurchase Event

If a change of control repurchase event occurs with respect to a series of notes, unless we have exercised our right to redeem such notes as
described above under ��Optional Redemption,� we will be required to make an offer to each holder of the applicable notes to repurchase all or any
part (in excess of $2,000 and in integral multiples of $1,000) of that holder�s notes of such series, at a repurchase price in cash equal to 101% of
the aggregate principal amount of the notes repurchased plus any accrued and unpaid interest on the notes repurchased to, but not including, the
date of repurchase.

Within 30 days following any change of control repurchase event or, at our option, prior to any change of control, but after the public
announcement of the change of control, we will electronically deliver or mail a notice to each holder, with a copy to the trustee, describing the
transaction or transactions that constitute or may constitute the change of control repurchase event and offering to repurchase the notes on the
payment date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is
electronically delivered or mailed (the �Change of Control Payment Date�). The notice shall, if electronically delivered or mailed prior to the date
of consummation of the change of control, state that the offer to purchase is conditioned on a change of control repurchase event occurring on or
prior to the payment date specified in the notice. We will comply with the requirements of Rule 14e-1 under the Exchange Act, and any other
securities laws and regulations thereunder, to the extent those laws and regulations are applicable in connection with the repurchase of the notes
as a result of a change of control repurchase event. To the extent that the provisions of any securities laws or regulations conflict with the change
of control repurchase event provisions of the notes, we will comply with the applicable securities laws and regulations and will not be deemed to
have breached its obligations under the change of control repurchase event provisions of the notes by virtue of such conflict.

On the repurchase date following a change of control repurchase event, we will, to the extent lawful:

(1) accept for payment all the notes or portions of the notes properly tendered pursuant to its offer;

(2) deposit with the paying agent an amount equal to the change of control payment in respect of all the notes or portions of the notes
properly tendered; and

(3) deliver or cause to be delivered to the trustee the notes properly accepted, together with an officers� certificate stating the aggregate
principal amount of notes being purchased.

The paying agent will promptly deliver to each holder of notes properly tendered the payment for the notes, and the trustee will promptly
authenticate and deliver (or cause to be transferred by book-entry) to each holder a new note equal in principal amount to any unpurchased
portion of any notes surrendered.

We will not be required to make an offer to repurchase the notes upon a change of control repurchase event if a third party makes such an offer
in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all notes
properly tendered and not withdrawn under its offer.

If holders of not less than 95% in aggregate principal amount of the applicable outstanding notes validly tender and do not withdraw such notes
in an offer to repurchase the notes upon a change of control repurchase event and we, or any third party making an offer to repurchase the notes
upon a change of control repurchase event in lieu of us, as described above, purchases all of the notes validly tendered and not withdrawn by
such
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holders, we will have the right, upon not less than 30 nor more than 60 days� prior notice, given not more than 30 days following the Change of
Control Payment Date, to redeem all notes that remain outstanding following such purchase at a redemption price in cash equal to 101% of the
principal amount thereof, plus accrued and unpaid interest, if any, to the date of redemption.

The change of control repurchase event feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
us and, thus, the removal of incumbent management. The change of control repurchase event feature is a result of negotiations between us and
the underwriters. We have no present intention to engage in a transaction involving a change of control, although it is possible that we could
decide to do so in the future. Subject to the limitations discussed below, we could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a change of control under the indenture, but that could increase the
amount of indebtedness outstanding at such time or otherwise affect our capital structure or the credit ratings of the notes. Restrictions on our
ability to incur liens and enter into sale and leaseback transactions are contained in the covenants as described under ��Certain
Covenants�Limitation on Liens� and ��Certain Covenants�Limitation on Sale and Leaseback Transactions.� Except for the limitations contained in
such covenants and the covenant relating to repurchases upon the occurrence of a change of control repurchase event, however, the indenture
will not contain any covenants or provisions that may afford holders of the notes protection in the event of a highly leveraged transaction.

The phrase �all or substantially all,� as used with respect to our assets and subsidiaries in the definition of �change of control,� is subject to
interpretation under applicable state law, and its applicability in a given instance would depend upon the facts and circumstances. As a result,
there may be a degree of uncertainty in ascertaining whether a sale or transfer of �all or substantially all� of our assets and the assets of our
subsidiaries has occurred in a particular instance, in which case a holder�s ability to obtain the benefit of these provisions could be unclear. In
addition, it should be noted that recent case law suggests that, in the event that incumbent directors are replaced as a result of a contested
election, issuers may nevertheless avoid triggering a change of control under a clause similar to clause (4) of the definition of �change of control,�
if the outgoing directors were to approve the new directors (without endorsing them or while simultaneously recommending and endorsing its
own slate) for the purpose of such change of control clause.

We may not have sufficient funds to repurchase all the notes upon a change of control repurchase event. In addition, even if we have sufficient
funds, we may be prohibited from repurchasing the notes under the terms of our future debt instruments. See �Risk Factors�Risks Related to the
Notes�We may not be able to repurchase all of the notes upon a change of control repurchase event.�

For purposes of the foregoing discussion of a repurchase at the option of holders, the following definitions are applicable:

�change of control� means the occurrence of any of the following: (1) the direct or indirect sale, transfer, conveyance or other disposition (other
than by way of merger or consolidation), in one or a series of related transactions, of all or substantially all of our assets and the assets of our
subsidiaries taken as a whole to any �person� (as that term is used in Section 13(d)(3) of the Exchange Act) other than to us or one of our
subsidiaries; (2) the adoption of a plan relating to our liquidation or dissolution; (3) the consummation of any transaction (including, without
limitation, any merger or consolidation) the result of which is that any �person� (as defined above) including any group defined as a person for the
purpose of Section 13(d)(3) of the Exchange Act) becomes the beneficial owner, directly or indirectly, of more than 50% of the then outstanding
number of shares of our voting stock; provided, however, that a person shall not be deemed beneficial owner of, or to own beneficially, (A) any
securities tendered pursuant to a tender or exchange offer made by or on behalf of such person or any of such person�s affiliates until such
tendered securities are accepted for purchase or exchange thereunder, or (B) any securities if such beneficial ownership (i) arises solely as a
result of a revocable proxy delivered in response to a proxy or consent solicitation made pursuant to the applicable rules and regulations under
the Exchange Act, and (ii) is not also then reportable on Schedule 13D (or any successor schedule) under
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the Exchange Act; (4) the first day on which a majority of the members of our board of directors cease to be continuing directors; or (5) we
consolidate with, or merge with or into, any person, or any person consolidates with, or merges with or into, us, in any such event pursuant to a
transaction in which any of our outstanding voting stock or the outstanding voting stock of such other person is converted into or exchanged for
cash, securities or other property, other than any such transaction where the shares of our voting stock outstanding immediately prior to such
transaction constitute, or are converted into or exchanged for, a majority of the voting stock of the surviving person or parent entity thereof
immediately after giving effect to such transaction. Notwithstanding the foregoing, a transaction will not be considered to be a Change of
Control if (a) we become a direct or indirect wholly-owned subsidiary of another person and (b) immediately following that transaction, a
majority of voting stock of such person is held by the direct or indirect holders of our voting stock immediately prior to such transaction and in
substantially the same proportion as immediately prior to such transaction.

�change of control repurchase event� means the occurrence of both a change of control and a ratings event.

�continuing directors� means, as of any date of determination, any member of our board of directors who (1) was a member of our board of
directors on the date of the issuance of the notes; or (2) was nominated for election, elected or appointed to our board of directors with the
approval (either by specific vote or by approval by our board of directors in our proxy statement in which such member was named as a nominee
for election as a director without objection by our board of directors to such nomination) of a majority of the continuing directors who were
members of our board of directors at the time of such nomination, election or appointment.

�investment grade� means a rating of Baa3 or better by Moody�s (or its equivalent under any successor rating categories of Moody�s); a rating of
BBB- or better by S&P (or its equivalent under any successor rating categories of S&P); and the equivalent investment grade credit rating from
any additional rating agency or rating agencies selected by us.

�Moody�s� means Moody�s Investors Service Inc.

�rating agency� means (1) each of Moody�s and S&P; and (2) if either of Moody�s or S&P ceases to rate the notes or fails to make a rating of the
notes publicly available, a �nationally recognized statistical rating organization� within the meaning of Rule 15c3-l(e)(2)(vi)(F) under the
Exchange Act, selected by us (as certified by a resolution of our board of directors or authorized committee thereof) as a replacement agency for
Moody�s or S&P, or both, as the case may be.

�rating category� means (i) with respect to Moody�s, any of the following categories: Baa, Ba, B, Caa, Ca, C and D (or equivalent successor
categories); (ii) with respect to S&P, any of the following categories: BBB, BB, B, CCC, CC, C and D (or equivalent successor categories); and
(iii) the equivalent of any such category of Moody�s or S&P used by another rating agency. In determining whether the rating of the notes has
decreased by one or more gradations, gradations within rating categories (1, 2 and 3 for Moody�s; + and � for S&P; or the equivalent gradations
for another rating agency) shall be taken into account (e.g., with respect to S&P, a decline in a rating from BB+ to BB, as well as from BB� to
B+, will constitute a decrease of one gradation).

�ratings event� means, with respect to a series of notes, the occurrence of the events described in (a) or (b) below during the period commencing
on the date of our first public announcement of any change of control (or pending change of control) (the �rating date�) and ending 60 days
following consummation of such change of control (which period shall be extended so long as the rating of the notes is under publicly
announced consideration for a possible downgrade by any of the rating agencies): (a) in the event the applicable series of notes are rated by both
rating agencies on the rating date as investment grade, the rating of such notes shall be reduced so that such notes are rated below investment
grade by both rating agencies or (b) in the event the applicable series of notes (1) are rated investment grade by one rating agency and below
investment grade by the other rating agency on the rating date, the rating of such notes by such rating agency rating such notes as investment
grade shall be decreased by one or more gradations (including gradations within rating categories, as
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well as between rating categories) so that such notes are then rated below investment grade by both rating agencies or (2) are rated below
investment grade by both rating agencies on the rating date, the rating of such notes by either rating agency shall be decreased by one or more
gradations (including gradations within rating categories, as well as between rating categories).

�S&P� means Standard & Poor�s Ratings Services, a division of The McGraw-Hill Companies, Inc.

�voting stock� of any specified �person� (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date means the capital stock of such
person that is at the time entitled to vote generally in the election of the board of directors of such person.

Certain Covenants

Except as set forth below, neither we nor any of our subsidiaries will be restricted by the indenture from:

� incurring any indebtedness or other obligation;

� paying dividends or making distributions on our capital stock or the capital stock of our subsidiaries; or

� purchasing or redeeming our capital stock or the capital stock of our subsidiaries.
In addition, we will not be required to maintain any financial ratios or specified levels of net worth or liquidity or to repurchase or redeem or
otherwise modify the terms of the notes upon a change of control or other events involving us or any of our subsidiaries which may adversely
affect the creditworthiness of the notes, except to the limited extent provided under ��Purchase of Notes upon a Change of Control Repurchase
Event.� Among other things, the indenture will not contain covenants designed to afford holders of the notes any protections in the event of a
highly leveraged or other transaction involving us that may adversely affect holders of the notes, except to the limited extent provided under
��Purchase of Notes upon a Change of Control Repurchase Event.�

The indenture will contain the following principal covenants. Capitalized terms used in this subsection (��Certain Covenants�) are defined below
under ��Certain Definitions.�

Limitation on Liens

We will not incur, nor will we permit any of our wholly owned U.S. subsidiaries to incur, any Liens upon any property of ours or any of our
wholly owned U.S. subsidiaries, whether now owned or hereafter created or acquired, in order to secure indebtedness of us or any of our wholly
owned U.S. subsidiaries, in each case, unless prior to or at the same time, the notes are equally and ratably secured with such secured
indebtedness until such time as such indebtedness is no longer secured by such Lien.

The foregoing restriction does not apply to:

(1) Liens on property or indebtedness existing with respect to any person at the time such person becomes our subsidiary or a subsidiary
of any of our subsidiaries, provided that such Lien was not incurred in anticipation of such person becoming a subsidiary;

(2) Liens on property or indebtedness existing at the time of acquisition by us or any of our subsidiaries or a subsidiary of any of our
subsidiaries of such property or indebtedness (which may include property previously leased by us or any of our subsidiaries and
leasehold interests on such property, provided that the lease terminates prior to or upon the acquisition) or Liens on property or
indebtedness to secure the payment of all or any part of the purchase price of such property or indebtedness, or Liens on property or
indebtedness to secure any indebtedness incurred prior to, at the time of, or within 12 months after, the latest of the acquisition of
such property or indebtedness or, in the case of property, the completion of construction, the completion of improvements or the
commencement of substantial
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commercial operation of such property for the purpose of financing all or any part of the purchase price of the property and related
costs and expenses, the construction or the making of the improvements;

(3) Liens securing our indebtedness or the indebtedness of any of our subsidiaries owing to us or any of our subsidiaries;

(4) Liens existing on the date of the initial issuance of the notes (other than any additional notes);

(5) Liens on property or assets of a person existing at the time such person is merged into or consolidated with us or any of our
subsidiaries, at the time such person becomes our subsidiary, or at the time of a sale, lease or other disposition of all or substantially
all of the properties or assets of a person to us or any of our subsidiaries, provided that such Lien was not incurred in anticipation of
the merger, consolidation, or sale, lease, other disposition or other such transaction;

(6) Liens created in connection with a project financed with, and created to secure, a Non-recourse Obligation;

(7) Liens created to secure the notes;

(8) Liens imposed by law or arising by operation of law, including, without limitation, landlords�, mailmen�s, suppliers�, vendors�, carriers�,
warehousemen�s and mechanic�s Liens and other similar Liens, Liens for master�s and crew�s wages and other similar laws, arising in
the ordinary course of business, in each case for sums not yet overdue by more than 60 calendar days or being contested in good faith
by appropriate proceedings or other Liens arising out of judgments or awards against such person with respect to which such person
shall then be proceeding with an appeal or other proceedings for review and Liens arising solely by virtue of any statutory or
common law provision relating to banker�s Liens, rights of set-off or similar rights and remedies as to deposit accounts or other funds
maintained with a creditor depository institution;

(9) Liens for taxes, assessments or other governmental charges or levies on property not yet due or payable or subject to penalties for
non-payment or which are being contested in good faith by appropriate proceedings;

(10) Liens to secure the performance of obligations with respect to statutory or regulatory requirements, bids, trade contracts, leases,
statutory obligations, surety and appeal bonds, performance or return-of-money bonds and other obligations of a like nature;

(11) Permitted Liens; or

(12) any extensions, renewals or replacements of any Lien referred to in clauses (1) through (11) without increase of the principal of the
indebtedness secured by such Lien (except to the extent of any fees or other costs associated with any such extension, renewal or
replacement); provided, however, that any Liens permitted by any of clauses (1) through (11) shall not extend to or cover any of our
property or the property of any of our subsidiaries, as the case may be, other than the property specified in such clauses and
improvements to such property.

Notwithstanding the restrictions set forth in the preceding paragraph, we and our wholly owned U.S. subsidiaries will be permitted to incur
indebtedness secured by Liens which would otherwise be subject to the foregoing restrictions without equally and ratably securing the notes,
provided that, after giving effect to such indebtedness, the aggregate amount of all indebtedness secured by Liens (not including Liens permitted
under clauses (1) through (12) above), together with all attributable debt outstanding pursuant to the second paragraph of the ��Limitation on Sale
and Leaseback Transactions� covenant described below, does not exceed 15% of Consolidated Total Assets calculated as of the date of the
creation or incurrence of the Lien. We and our wholly owned U.S. subsidiaries may also, without equally and ratably securing the notes, create
or incur Liens that renew, substitute or replace (including successive renewals, substitutions or replacements), in whole or in part, any Lien
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Limitation on Sale and Leaseback Transactions

We will not, nor will we permit any of our wholly owned U.S. subsidiaries to, enter into any sale and leaseback transaction for the sale and
leasing back of any property, whether now owned or hereafter acquired, unless:

(1) such transaction was entered into prior to the date of the initial issuance of the notes (other than any additional notes);

(2) such transaction was for the sale and leasing back to us or any of our wholly owned U.S. subsidiaries of any property by one of our
subsidiaries;

(3) such transaction involves a lease for not more than three years (or which may be terminated by us or our subsidiaries within a period
of not more than three years);

(4) we would be entitled to incur indebtedness secured by a Lien with respect to such sale and leaseback transaction without equally and
ratably securing the notes pursuant to the second paragraph of the ��Limitation on Liens� covenant described above;

(5) such transaction was for the sale and leasing back to us or any of our subsidiaries of the Sunnyvale Campus; or

(6) we apply an amount equal to the net proceeds from the sale of such property to the purchase of other property or assets used or useful
in our business or to the retirement of long-term indebtedness within 12 months before or after the effective date of any such sale and
leaseback transaction, provided that, in lieu of applying such amount to the retirement of long-term indebtedness, we may deliver
debt securities (which may include the notes) to the applicable trustee for cancellation, such debt securities to be credited at the cost
thereof to it.

Notwithstanding the restrictions set forth in the preceding paragraph, we and our wholly owned U.S. subsidiaries may enter into any sale and
leaseback transaction which would otherwise be subject to the foregoing restrictions, if after giving effect thereto the aggregate amount of all
attributable debt with respect to such transactions (not including attributable debt permitted under clauses (1) through (6) of the preceding
paragraph), together with all indebtedness outstanding pursuant to the third paragraph of the ��Limitation on Liens� covenant described above, does
not exceed 15% of Consolidated Total Assets calculated as of the closing date of the sale and leaseback transaction.

Merger, Consolidation or Sales of Assets

Under the terms of the indenture, we may consolidate with or merge into another entity or sell, convey, transfer, lease or otherwise dispose of all
or substantially all of our property or assets to any other person or entity, provided that:

(1) we are the continuing entity, or the successor entity formed from the consolidation or merger or the entity that received the transfer
of or leases the assets is a corporation organized and validly existing under the laws of the United States, any state thereof or the
District of Columbia and expressly assumes, by a supplemental indenture, all of our obligations under the notes and the indenture;

(2) immediately after giving effect to the transaction, no event of default shall have occurred and be continuing under the indenture; and

(3) we or the continuing entity deliver to the trustee an officer�s certificate and legal opinion stating that the transaction and the
supplemental indenture complies with this covenant and that all conditions precedent in the indenture relating to the transaction have
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and covenants under the indenture and notes; provided that, in the case of a lease of all or substantially all of our assets, we will not be released
from any of the obligations or covenants under the indenture and the notes.

Events of Default

Each of the following is an �event of default� under the indenture for a series of notes:

(1) a failure to pay principal of or premium, if any, on any note of such series, when due at its stated maturity date, upon optional
redemption or otherwise;

(2) a failure to pay interest on any note of such series, for 30 days after the date payment is due and payable, if the time of payment has
not been extended or deferred;

(3) a failure by us to comply with any covenant relating to the notes of such series, and the failure to comply continues for a period of 60
days after written notice to us by the trustee or to us and the trustee by the holders of 25% or more in aggregate principal amount of
the outstanding notes of that series;

(4) a failure by us to repurchase notes tendered for repurchase following the occurrence of a change of control repurchase event in
conformity with the covenant set forth under �Purchase of Notes upon a Change of Control Repurchase Event;�

(5) (a) a failure to make any payment at maturity, including any applicable grace period, on any of our indebtedness (other than
indebtedness we owe to any of our subsidiaries) outstanding in an amount in excess of $100 million and continuance of this failure to
pay or (b) a default on any of our indebtedness (other than indebtedness we owe to any of our subsidiaries), which default results in
the acceleration of such indebtedness in an amount in excess of $100 million without such indebtedness having been discharged or
the acceleration having been cured, waived, rescinded or annulled, in the case of clause (a) or (b) above, for a period of 30 days after
written notice thereof to us by the trustee or to us and the trustee by the holders of not less than 25% in principal amount of
outstanding notes (including any additional notes); provided, however, that if any failure, default or acceleration referred to in clause
(a) or (b) above ceases or is cured, waived, rescinded or annulled, then the event of default will be deemed cured; and

(6) the occurrence of various events of bankruptcy, insolvency or reorganization involving us as provided in the indenture.
If an event of default with respect to the notes occurs and is continuing, then the trustee or the holders of not less than 25% in aggregate principal
amount of the outstanding notes of such series, may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and
payable immediately the principal of, and accrued and unpaid interest, if any, on the applicable notes. In the case of an event of default resulting
from certain events of bankruptcy, insolvency or reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if
any, on all outstanding notes will become and be immediately due and payable without any declaration or other act on the part of the trustee or
any holder of notes. At any time after a declaration of acceleration with respect to the notes has been made, but before a judgment or decree for
payment of the money due has been obtained by the trustee, the holders of a majority in aggregate principal amount of the outstanding notes of
such series, may rescind and annul the acceleration if all events of default, other than the non-payment of accelerated principal and interest, if
any, with respect to the notes, have been cured or waived as provided in the indenture. The holders of a majority in aggregate principal amount
of the outstanding notes of such series, also have the right to waive past defaults, other than the non-payment of principal or interest, if any, on
any such outstanding note, or in respect of a covenant or a provision that cannot be modified or amended without the consent of all holders of
the applicable notes.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request of
any holder of notes, unless the trustee receives indemnity satisfactory to it against any loss, liability or expense. Subject to certain rights of the
trustee, the holders of a majority in principal
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amount of the outstanding notes of a series will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee or exercising any trust or power conferred on the trustee with respect to such notes.

No holder of any note will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or for the appointment
of a receiver or trustee, or for any remedy under the indenture, unless:

� that holder has previously given to the trustee written notice of a continuing event of default with respect to such series of notes;

� the holders of at least 25% in aggregate principal amount of the outstanding notes of such series have made written request, and
offered indemnity reasonably satisfactory to the trustee, to the trustee to institute the proceeding as trustee; and

� the trustee has not instituted the proceeding, and has not received from the holders of a majority in aggregate principal amount of the
outstanding notes of such series, a direction inconsistent with that request and has failed to institute the proceeding within the
preceding 60 days.

Notwithstanding the foregoing, the holder of any note will have an absolute and unconditional right to receive payment of the principal of,
premium and any interest on that note on or after the due dates expressed in that note and to institute suit for the enforcement of such payment.

The trustee will, within 45 days after any default occurs, give notice of the default to the holders of the notes of that series, unless the default was
already cured or waived. Unless there is a default in paying principal, interest or any premium when due, the trustee can withhold giving notice
to the holders if it determines in good faith that the withholding of notice is in the interest of the holders of such notes.

We are required to furnish to the trustee an annual statement as to compliance with all conditions and covenants under the indenture.

Certain Definitions

The indenture contains the following defined terms:

�attributable debt� means, with respect to any sale and leaseback transaction, at the time of determination, the lesser of:

(1) the fair value of the assets subject to such a transaction (as determined in good faith by our board of directors); and

(2) the present value (discounted at a rate per annum equal to the average interest borne by all outstanding notes issued under the
indenture determined on a weighted average basis and compounded semi-annually) of the obligations of the lessee for rental
payments (other than amounts required to be paid on account of property taxes as well as maintenance, repairs, insurance, water rates
and other items which do not constitute payments for property rights) during the term of the related lease. In the case of any lease
which is terminable by the lessee upon the payment of a penalty, such present value shall be the lesser of (i) the present value
determined assuming termination upon the first date such lease may be terminated (in which case the present value shall also include
the amount of the penalty, but shall not include any rent that would be required to be paid under such lease subsequent to the first
date upon which it may be terminated) or (ii) the present value assuming no such termination.

�Consolidated Subsidiary� means as of the time of determination and with respect to any person, any subsidiary of that person whose financial
data is, in accordance with GAAP, reflected in that person�s consolidated financial statements.
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�Consolidated Total Assets� means, as of the time of determination, total assets of us and our Consolidated Subsidiaries as reflected on our most
recent consolidated balance sheet prepared in accordance with GAAP contained in an annual report on Form 10-K or a quarterly report on Form
10-Q or any amendment thereto pursuant to the Exchange Act filed by us prior to the time as of which �Consolidated Total Assets� is being
determined or, if we are not required to so file, as reflected on our most recent consolidated balance sheet prepared in accordance with GAAP.

�GAAP� means generally accepted accounting principles in the United States of America in effect from time to time.

�guarantee� means any obligation, contingent or otherwise, of any person directly or indirectly guaranteeing any indebtedness of any other person
and any obligation, direct or indirect, contingent or otherwise, of such person (1) to purchase or pay (or advance or supply funds for the purchase
or payment of) such indebtedness of such other person (whether arising by virtue of partnership arrangements, or by agreement to keep well, to
purchase assets, goods, securities or services, to take or pay or to maintain financial statement conditions or otherwise) or (2) entered into for
purposes of assuring in any other manner the obligee of such indebtedness of the payment thereof or to protect such obligee against loss in
respect thereof (in whole or in part); provided, however, that the term �guarantee� will not include endorsements for collection or deposit in the
ordinary course of business. The term �guarantee,� when used as a verb, has a correlative meaning.

�Hedging Obligations� means, with respect to any specified person, the obligations of such person under:

(1) interest rate swap agreements (whether from fixed to floating or from floating to fixed), interest rate cap agreements and interest rate
collar agreements;

(2) other agreements or arrangements designed to manage interest rates or interest rate risk; and

(3) other agreements or arrangements designed to protect such person against fluctuations in currency exchange rates or commodity
prices.

�incur� means issue, incur, create, assume, guarantee or otherwise become liable for.

�indebtedness� means, with respect to any person, obligations (other than Non-recourse Obligations) of such person for borrowed money
(including, without limitation, indebtedness for borrowed money evidenced by notes, bonds, debentures or similar instruments).

�Lien� means any lien, security interest, pledge, charge or encumbrance of any kind (including any conditional sale or other title retention
agreement, any lease in the nature thereof, and any agreement to give any security interest).

�Non-recourse Obligation� means indebtedness or other obligations substantially related to (1) the acquisition of assets not previously owned by
us or any of our direct or indirect subsidiaries or (2) the financing of a project involving the development or expansion of our properties or any
of our direct or indirect subsidiaries, as to which the obligee with respect to such indebtedness or obligation has no recourse to us or any of our
direct or indirect subsidiaries or such subsidiary�s assets other than the assets which were acquired with the proceeds of such transaction or the
project financed with the proceeds of such transaction (and the proceeds thereof).

�Permitted Liens� means:

(1) Liens securing Hedging Obligations designed to protect us from fluctuations in interest rates, currencies, equities or the price of
commodities and not for speculative purposes;

(2) Liens in favor of customs and revenue authorities or financial institutions in respect of customs duties in connection with the
importation of goods;
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(4) Liens of any landlord on fixtures located on premises leased by us or a subsidiary, and tenants� rights under leases, easements and
similar Liens not materially impairing the use or value of the property involved;

(5) easements, zoning restrictions, building restrictions, rights-of-way and similar encumbrances or charges on real property imposed by
law or arising in the ordinary course of business that are of a nature generally existing with respect to properties of a similar
character;

(6) Liens in connection with bankers� acceptance financing or used in the ordinary course of trade practices, statutory lessor and vendor
privilege Liens and Liens in connection with good faith bids, tenders and deposits;

(7) Liens arising under consignment or similar arrangements for the sale of goods;

(8) Liens incurred or pledges or deposits made under workmen�s compensation laws, unemployment insurance laws or similar
legislation, or good faith deposits in connection with bids, tenders, contracts or leases, or deposits to secure our public or statutory
obligations, or deposits for the payment of rent;

(9) judgment Liens not giving rise to a default or event of default so long as such Lien is adequately bonded and any appropriate legal
proceedings that may have been initiated for the review of such judgment, decree or order shall not have been finally terminated or
the period within which such proceedings may be initiated shall not have expired;

(10) Liens upon specific items of inventory or other goods and proceeds of any person securing such person�s obligations in respect of
banker�s acceptances issued or credited for the account of such Person to facilitate the purchase, shipment or storage of such
inventory or goods;

(11) Liens securing reimbursement obligations with respect to commercial letters of credit in the ordinary course of business
that encumber cash, documents and other property relating to such letters of credit and proceeds thereof;

(12) Liens in connection with the acquisition, development or financing of the Sunnyvale Campus incurred within 36 months of the date
of the initial issuance of the notes;

(13) Liens in favor of us or any of our wholly owned U.S. subsidiaries; and

(14) customary Liens granted in favor of a trustee to secure fees and other amounts owing to such trustee under an indenture.
�person� means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust,
unincorporated organization or government or political subdivision thereof.

�property� means any property or asset, whether real, personal or mixed, or tangible or intangible, including shares of capital stock.

�subsidiary� means, with respect to any person (the �parent�) at any date, any corporation, limited liability company, partnership, association or
other entity the accounts of which would be consolidated with those of the parent in the parent�s consolidated financial statements if such
financial statements were prepared in accordance with GAAP as of that date, as well as any other corporation, limited liability company,
partnership, association or other entity of which securities or other ownership interests representing more than 50% of the equity or more than
50% of the ordinary voting power or, in the case of a partnership, more than 50% of the general partnership interests are, as of that date, owned,
controlled or held by the parent or one or more subsidiaries of the parent or by the parent and one or more subsidiaries of the parent.
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�U.S. subsidiary� means any subsidiary that is organized under the laws of the United States or any state thereof or the District of Columbia.

Payment and Transfer or Exchange

Principal of and premium, if any, and interest on the notes will be payable, and the notes may be exchanged or transferred, at the office or
agency we maintain for such purpose (which initially will be the corporate trust office of the trustee). Payment of principal of and premium, if
any, and interest on a global note registered in the name of or held by The Depository Trust Company (�DTC�) or its nominee will be made in
immediately available funds to DTC or its nominee, as the case may be, as the registered holder of such global note. If the notes are no longer
represented by a global note, payment of interest on certificated notes in definitive form may, at our option, be made by (i) check mailed directly
to holders at their registered addresses or (ii) upon request of any holder of at least $1,000,000 principal amount of notes, wire transfer to an
account located in the United States maintained by the payee. See ��Book-entry; Delivery and Form; Global Notes� below.

A holder may transfer or exchange any certificated notes in definitive form at the same location set forth in the preceding paragraph. No service
charge will be made for any registration of transfer or exchange of notes, but we may require payment of a sum sufficient to cover any transfer
tax or other similar governmental charge payable in connection therewith. We are not required to transfer or exchange any note selected for
redemption during a period of 15 days before the electronic delivery or mailing of a notice of redemption of notes to be redeemed.

The registered holder of a note will be treated as the owner of that note for all purposes.

All amounts of principal of and premium, if any, and interest on the notes paid by us that remain unclaimed two years after such payment was
due and payable will be repaid to us, and the holders of such notes will thereafter look solely to us for payment.

Same-day Settlement and Payment

The notes will trade in the same-day funds settlement system of DTC until maturity or until we issue the notes in certificated form. DTC will
therefore require secondary market trading activity in the notes to settle in immediately available funds. We can give no assurance as to the
effect, if any, of settlement in immediately available funds on trading activity in the notes.

Book-entry; Delivery and Form; Global Notes

General

The notes will be issued in registered, global form, in minimum denominations of $2,000 with integral multiples of $1,000 thereof. Initially, the
notes will be represented by one or more permanent global certificates (the �global notes�) (which may be subdivided) in definitive, fully
registered form without interest coupons. The global notes will be issued on the issue date only against payment in immediately available funds.

The global notes will be deposited upon issuance with the trustee as custodian for DTC in New York, New York, and registered in the name of
Cede & Co. (DTC�s partnership nominee) or another DTC nominee for credit to an account of a direct or indirect participant in DTC, as
described below under ��Depositary Procedures.�

Except as set forth below, the global notes may be transferred, in whole and not in part, only to another nominee of DTC or to a successor of
DTC or its nominee. Beneficial interests in the global notes may not be exchanged for notes in certificated form except in the limited
circumstances described below under ��Exchange of Book-Entry Notes for Certificated Notes.�

Transfers of beneficial interests in the global notes will be subject to the applicable rules and procedures of DTC and its direct or indirect
participants (including, if applicable, those of Euroclear System (�Euroclear�) and
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Clearstream Banking S.A. (�Clearstream�), which may change from time to time. DTC has advised as follows: DTC is a limited-purpose trust
company organized under New York Banking Law, a �banking organization� within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a �clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency�
registered pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that have accounts
with DTC (�participants�) and to facilitate the clearance and settlement of securities transactions among its participants in such securities through
electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of securities certificates.
DTC�s participants include securities brokers and dealers (which may include the initial purchasers), banks, trust companies, clearing
corporations and certain other organizations. Access to DTC�s book-entry system is also available to others such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a participant, whether directly or indirectly.

Depositary Procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream is provided solely as a matter of convenience.
These operations and procedures are solely within the control of DTC and are subject to changes by it. We do not take any responsibility for
these operations and procedures and urge investors to contact DTC or its participants directly to discuss these matters.

DTC has advised us that it is a limited-purpose trust company created to hold securities for its participating organizations, referred to as
�participants,� and to facilitate the clearance and settlement of transactions in those securities among DTC�s participants through electronic
book-entry changes in accounts of its participants, thereby eliminating the need for physical movement of securities certificates. DTC�s
participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations some of whom
(and/or their representatives) own DTC. Access to DTC�s system is also available to other entities such as banks, brokers, dealers, trust
companies and clearing corporations that clear through or maintain a custodial relationship with a DTC participant, either directly or indirectly,
which entities are referred to as �indirect participants.� Persons who are not DTC participants may beneficially own securities held by or on behalf
of DTC only through participants or indirect participants. DTC has no knowledge of the identity of beneficial owners of securities held by or on
behalf of DTC. DTC�s records reflect only the identity of its participants to whose accounts securities are credited. The ownership interests and
transfer of ownership interests of each beneficial owner of each security held by or on behalf of DTC are recorded on the records of DTC�s
participants and indirect participants.

Pursuant to the procedures established by DTC:

� upon deposit of the global notes, DTC will credit the accounts of its participants designated by the underwriters with portions of the
principal amount of the global notes; and

� ownership of such interests in the global notes will be shown on, and the transfer of ownership of these interests will be effected only
through, records maintained by DTC (with respect to the participants) or by the participants and the indirect participants (with
respect to other owners of beneficial interests in the global notes).

Investors in the global notes who are participants in DTC�s system may hold their interests therein directly through DTC. Investors in the global
notes who are not participants may hold their interests therein indirectly through organizations which are participants in such system. Euroclear
and Clearstream may hold interests in the global notes on behalf of their participants through customers� securities accounts in their respective
names on the books of their respective depositories, which are Morgan Guaranty Trust Company of New York, Brussels office, as operator of
Euroclear, and Citibank, N.A., as operator of Clearstream. All interests in the global notes, including those held through Euroclear or
Clearstream, will be subject to the procedures and requirements of DTC. Those interests held through Euroclear or Clearstream may also be
subject to the procedures and requirements of such systems. The laws of some states require that certain persons take physical delivery of
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certificates evidencing securities they own. Consequently, the ability to transfer beneficial interests in the global notes to such persons will be
limited to that extent. Because DTC can act only on behalf of its participants, which in turn act on behalf of indirect participants, the ability of
beneficial owners of interests in the global notes to pledge such interests to persons or entities that do not participate in the DTC system, or
otherwise take actions in respect of such interests, may be affected by the lack of a physical certificate evidencing such interests.

Except as described below, owners of interests in the global notes will not have notes registered in their names, will not receive physical delivery
of notes in certificated form and will not be considered the registered owners or �holders� thereof under the indenture for any purpose.

Payments in respect of the principal of, and interest and premium, if any, on a global note registered in the name of DTC or its nominee will be
payable to DTC in its capacity as the registered holder under the indenture. Under the terms of the indenture, we and the trustee will treat the
persons in whose names the notes, including the global notes, are registered as the owners thereof for the purpose of receiving such payments
and for any and all other purposes.

Consequently, neither we nor the trustee nor any of our respective agents has or will have any responsibility or liability for:

� any aspect of DTC�s records or any participant�s or indirect participant�s records relating to or payments made on account of beneficial
ownership interests in the global notes, or for maintaining, supervising or reviewing any of DTC�s records or any participant�s or
indirect participant�s records relating to the beneficial ownership interests in the global notes; or

� any other matter relating to the actions and practices of DTC or any of its participants or indirect participants.
DTC has advised us that its current practice, upon receipt of any payment in respect of securities such as the notes (including principal and
interest), is to credit the accounts of the relevant participants with the payment on the payment date unless DTC has reason to believe it will not
receive payment on such payment date. The account of each relevant participant is credited with an amount proportionate to the amount of its
interest in the principal amount of the global notes as shown on the records of DTC. Payments by the participants and the indirect participants to
the beneficial owners of notes will be governed by standing instructions and customary practices, and will be the responsibility of the
participants or the indirect participants and will not be the responsibility of DTC, the trustee or us. Neither we nor the trustee will be liable for
any delay by DTC or any of its participants in identifying the beneficial owners of the notes, and we and the trustee may conclusively rely on
and will be protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between participants in DTC will be effected in accordance with DTC�s procedures, and will be settled in same-day funds. Transfers
between participants in Euroclear and Clearstream will be effected in accordance with their respective rules and operating procedures. Subject to
compliance with the transfer restrictions applicable to the notes described herein, cross-market transfers between the participants in DTC, on the
one hand, and Euroclear or Clearstream participants, on the other hand, will be effected through DTC in accordance with DTC�s rules on behalf
of Euroclear or Clearstream, as the case may be, by its respective depositary; however, such cross-market transactions will require delivery of
instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with the rules and procedures and
within the established deadlines (Brussels time) of such system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its
settlement requirements, deliver instructions to its respective depositary to take action to effect final settlement on its behalf by delivering or
receiving interests in the relevant global note in DTC, and making or receiving payment in accordance with normal procedures for same-day
funds settlement applicable to DTC. Euroclear participants and Clearstream participants may not deliver instructions directly to the depositories
for Euroclear or Clearstream.
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DTC has advised us that it will take any action permitted to be taken by a holder of notes only at the direction of one or more participants to
whose account DTC has credited the interests in the global notes and only in respect of such portion of the aggregate principal amount of the
notes as to which such participant or participants has or have given such direction.

Although DTC, Euroclear and Clearstream have agreed to the procedures described above to facilitate transfers of interests in the global notes
among participants in DTC, Euroclear and Clearstream, they are under no obligation to perform or to continue to perform those procedures, and
those procedures may be discontinued or changed at any time. Neither we nor the trustee will have any responsibility for the performance by
DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respective obligations under the rules and
procedures governing their operations.

Exchange of Book-Entry Notes for Certificated Notes

The global notes are exchangeable for certificated notes in definitive, fully registered form without interest coupons only in the following limited
circumstances:

� DTC (1) notifies us that it is unwilling or unable to continue as depositary for the global notes and we fail to appoint a
successor depositary within 90 days or (2) has ceased to be a clearing agency registered under the Exchange Act; or

� we notify the trustee in writing that we have elected to cause the issuance of certificated notes under the indenture.
In all cases, certificated notes delivered in exchange for any global notes or beneficial interests therein will be registered in the names, and
issued in any approved denominations, requested by or on behalf of DTC (in accordance with its customary procedures).

Payment and Paying Agents

Payments on the global notes will be made in U.S. dollars by wire transfer. If we issue definitive notes, the holders of definitive notes will be
able to receive payments of principal of and interest on their notes at the office of our paying agent. Payment of principal of a definitive note
may be made only against surrender of the note to our paying agent. We have the option, however, of making payments of interest by wire
transfer or by mailing checks to the address of the holder appearing in the register of note holders maintained by the registrar.

We will make any required interest payments to the person in whose name a note is registered at the close of business on the record date for the
interest payment.

The trustee will be designated as our paying agent for payments on the notes. We may at any time designate additional paying agents, rescind the
designation of any paying agent or approve a change in the office through which any paying agent acts.

Notices

Any notices required to be given to the holders of the notes will be given to DTC, as the registered holder of the global notes. In the event that
the global notes are exchanged for notes in definitive form, notices to holders of the notes will be sent electronically or mailed by first-class
mail, postage prepaid, to the addresses that appear on the register of noteholders maintained by the registrar.

The Trustee

The Bank of New York Mellon Trust Company, N.A. will be the trustee under the indenture. The trustee�s current address is 700 S. Flower
Street, Suite 500, Los Angeles, CA 90017, Attn: Corporate Unit. The trustee is one of a number of banks with which we maintain ordinary
banking relationships.

The trustee shall be under no obligation to exercise any of the rights or powers vested in it by the indenture at the request or direction of any of
the holders pursuant to the indenture, unless such holders shall have offered to the trustee security or indemnity satisfactory to the trustee against
the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This section is a discussion of the material U.S. federal income tax considerations relating to the purchase, ownership, and disposition of the
notes. This summary does not provide a complete analysis of all potential tax considerations. The information provided below is based on
existing U.S. federal income tax authorities, all of which are subject to change or differing interpretations, possibly with retroactive effect. There
can be no assurances that the Internal Revenue Service (the �IRS�) will not challenge one or more of the tax consequences described herein, and
we have not obtained, nor do we intend to obtain, a ruling from the IRS with respect to the U.S. federal income tax consequences of purchasing,
owning or disposing of the notes. The summary generally applies only to beneficial owners of the notes that purchase their notes in this offering
for an amount equal to the issue price of the notes, which is the first price at which a substantial amount of the notes is sold for money to
investors (not including sales to bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement
agents or wholesalers), and that hold the notes as �capital assets� (generally, for investment). This discussion does not purport to deal with all
aspects of U.S. federal income taxation that may be relevant to a particular beneficial owner in light of the beneficial owner�s circumstances (for
example, persons subject to the alternative minimum tax provisions of the Internal Revenue Code of 1986, as amended (the �Code�), or a U.S.
holder (as defined below) whose �functional currency� is not the U.S. dollar). Also, it is not intended to be wholly applicable to all categories of
investors, some of which may be subject to special rules (such as dealers in securities, traders in securities that elect to use a mark-to-market
method of accounting, banks, thrifts, regulated investment companies, real estate investment trusts, insurance companies, entities which are
classified as partnerships for U.S. federal income tax purposes, tax-exempt entities, tax-deferred or other retirement accounts, certain former
citizens or residents of the United States, persons holding notes as part of a hedging, conversion or integrated transaction or a straddle, or
persons deemed to sell notes under the constructive sale provisions of the Code). Finally, the summary does not describe the effects of the U.S.
federal estate and gift tax laws or the effects of any applicable foreign, state or local laws.

INVESTORS CONSIDERING THE PURCHASE OF NOTES SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE
APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AND THE CONSEQUENCES
OF U.S. FEDERAL ESTATE OR GIFT TAX LAWS, FOREIGN, STATE AND LOCAL LAWS, AND TAX TREATIES.

U.S. Holders

As used herein, the term �U.S. holder� means a beneficial owner of the notes that, for U.S. federal income tax purposes is (1) an individual citizen
or resident of the United States, (2) a corporation, or an entity treated as a corporation for U.S. federal income tax purposes, created or organized
in or under the laws of the United States or any state of the United States, including the District of Columbia, (3) an estate the income of which
is subject to U.S. federal income taxation regardless of its source, or (4) a trust if it (x) is subject to the primary supervision of a U.S. court and
the control of one of more U.S. persons or (y) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S.
person. A �non-U.S. holder� is a beneficial owner of the notes (other than a partnership or an entity or arrangement treated as a partnership for
U.S. federal income tax purposes) that is not a U.S. holder. If a partnership (including for this purpose any entity or arrangement, domestic or
foreign, treated as a partnership for U.S. federal income tax purposes) is a beneficial owner of a note, the tax treatment of a partner in the
partnership will depend upon the status of the partner and the activities of the partnership. A beneficial owner of a note that is a partnership, and
partners in such partnership, should consult their own tax advisors about the U.S. federal income tax consequences of purchasing, owning and
disposing of the notes.

Taxation of Interest

A U.S. holder will be required to recognize as ordinary income any stated interest paid or accrued on the notes, in accordance with its regular
method of tax accounting.
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If the principal amount of the notes exceeds their issue price by a statutory de minimis amount or more, the notes will have original issue
discount (�OID�) for U.S. federal income tax purposes equal to such excess. A U.S. holder will be required to include the OID in gross income (as
ordinary income) periodically over the term of the notes on a constant yield to maturity basis, before receipt of any cash attributable to such
income, and regardless of the U.S. holder�s regular method of tax accounting. The notes are not expected to be issued with OID, and the
discussion herein generally assumes that the notes will not have OID.

We believe there is only a remote possibility that holders of the notes will have the right to require us to repurchase all or any part of the notes at
101 percent of their stated principal amount plus accrued and unpaid interest upon a change of control. Therefore, we do not intend to treat the
notes as subject to the special rules governing certain contingent payment debt instruments (which, if applicable, would affect the timing,
amount and character of income with respect to a note). Our determination in this regard, while not binding on the IRS, is binding on U.S.
holders unless they disclose their contrary position. If, contrary to expectations, a change of control occurs, and a U.S. holder exercises its right
to require us to repurchase its notes, such U.S. holder generally would be required to recognize additional gain on the sale or exchange of such
notes. The discussion herein generally assumes that the notes are not treated as contingent payment debt instruments.

Sale, Exchange, Redemption or Other Disposition of the Notes

A U.S. holder generally will recognize capital gain or loss if the holder disposes of a note in a sale, exchange, redemption or other taxable
disposition. The U.S. holder�s gain or loss generally will equal the difference between the proceeds received by the holder (other than amounts
attributable to accrued but unpaid interest) and the holder�s tax basis in the note. The U.S. holder�s tax basis in the note generally will equal the
amount the holder paid for the note. The portion of any proceeds that is attributable to accrued interest will not be taken into account in
computing the U.S. holder�s capital gain or loss. Instead, that portion will be recognized as ordinary interest income to the extent that the U.S.
holder has not previously included the accrued interest in income. The gain or loss recognized by a U.S. holder on a disposition of the note will
be long-term capital gain or loss if the holder has held the note for more than one year, or short-term capital gain or loss if the holder has held the
note for one year or less, at the time of the disposition. Long-term capital gains of non-corporate taxpayers currently are taxed at a reduced rate.
Short-term capital gains are taxed at ordinary income rates. The deductibility of capital losses is subject to limitation.

New Legislation

Newly enacted legislation requires certain U.S. holders who are individuals, estates or trusts to pay a 3.8% tax on, among other things, interest
on and capital gains from the sale or other disposition of notes for taxable years beginning after December 31, 2012. U.S. holders should consult
their tax advisors regarding the effect, if any, of this legislation on their ownership and disposition of the notes.

Non-U.S. Holders

The following discussion is limited to the U.S. federal income tax consequences relevant to a non-U.S. holder (as defined above).

Taxation of Interest

Subject to the discussion below under ��Non-U.S. Holders�Income or Gains Effectively Connected with a U.S. Trade or Business,� payments of
interest to non-U.S. holders are generally subject to U.S. federal income tax at a rate of 30 percent (or a reduced or zero rate under the terms of
an applicable income tax treaty between the United States and the recipient�s country of residence), collected by means of withholding by the
payor. Payments of interest on the notes to most non-U.S. holders, however, will qualify as �portfolio interest,� and thus will be exempt from U.S.
federal income tax, including withholding of such tax, if the non-U.S. holders certify
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their nonresident status as described below. The portfolio interest exemption will not apply to payments of interest to a non-U.S. holder that:

� owns, actually or constructively, shares of our stock representing at least 10 percent of the total combined voting power of all classes
of our stock entitled to vote; or

� is a �controlled foreign corporation� that is related, directly or indirectly, to us through sufficient stock ownership.
In general, a foreign corporation is a controlled foreign corporation if more than 50 percent of its stock (by vote or value) is owned, actually or
constructively, by one or more U.S. persons that each owns, actually or constructively, at least 10 percent of the corporation�s voting stock.

The portfolio interest exemption, reduction of the withholding rate pursuant to the terms of an applicable income tax treaty and an exemption
from backup withholding described below apply only if the holder certifies its nonresident status. A non-U.S. holder can meet this certification
requirement by providing a properly executed IRS Form W-8BEN or appropriate substitute form to us or our paying agent prior to the payment.
If the non-U.S. holder holds the note through a financial institution or other agent acting on the holder�s behalf, the holder will be required to
provide appropriate documentation to the agent. The non-U.S. holder�s agent will then be required to provide certification to us or our paying
agent, either directly or through other intermediaries. In addition, a non-U.S. holder that is seeking a reduction in withholding pursuant to the
terms of an applicable income tax treaty will need to certify on IRS Form W-8 BEN that it is eligible for the benefits of such treaty.

Sale, Exchange, Redemption or Other Disposition of Notes

Non-U.S. holders generally will not be subject to U.S. federal income or withholding tax on any gain realized on the sale, exchange, redemption
or other disposition of notes (other than with respect to payments attributable to accrued interest, which will be taxed as described under
��Non-U.S. Holders�Taxation of Interest� above). However, the gain would be subject to U.S. federal income tax if:

� the gain is effectively connected with the conduct by the non-U.S. holder of a U.S. trade or business (and, generally, if required by an
applicable income tax treaty, the gain is attributable to a U.S. permanent establishment maintained by the non-U.S. holder), in which
case it would be subject to tax as described below under ��Non-U.S. Holders�Income or Gains Effectively Connected with a U.S. Trade
or Business;� or

� the non-U.S. holder is an individual who is present in the United States for 183 days or more in the year of the disposition and certain
other conditions apply, in which case, except as otherwise provided by an applicable income tax treaty, the gain, which may be offset
by certain U.S. source capital losses, would be subject to a flat 30 percent tax, even though the individual is not considered a resident
of the United States.

Income or Gains Effectively Connected With a U.S. Trade or Business

If any interest on the notes or gain from the sale, exchange, redemption or other disposition of the notes is effectively connected with a U.S.
trade or business conducted by the non-U.S. holder, then the income or gain will be subject to U.S. federal income tax on a net income basis at
the regular graduated rates and in the same manner applicable to U.S. holders. If the non-U.S. holder is eligible for the benefits of a tax treaty
between the United States and the holder�s country of residence, any �effectively connected� income or gain generally will be subject to U.S.
federal income tax only if it is also attributable to a permanent establishment or fixed base maintained by the holder in the United States.
Payments of interest that are effectively connected with a U.S. trade or business (and, if a tax treaty applies, attributable to a permanent
establishment or fixed base), and therefore included in the gross income of a non-U.S. holder, will not be subject to 30 percent withholding,
provided that the holder claims exemption from withholding by timely filing a properly completed and executed
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IRS Form W-8ECI, or any applicable successor form, prior to the payment. If the non-U.S. holder is a corporation (including for this purpose
any entity treated as a corporation for U.S. federal income tax purposes), that portion of its earnings and profits that is effectively connected with
its U.S. trade or business generally also would be subject to a �branch profits tax.� The branch profits tax rate is generally 30 percent, although an
applicable income tax treaty might provide for a lower rate.

Backup Withholding and Information Reporting

The Code and the Treasury regulations require those who make specified payments to report the payments to the IRS. Among the specified
payments are interest and proceeds paid by brokers to their customers. This reporting regime is reinforced by �backup withholding� rules, which
require the payor to withhold from payments subject to information reporting if the recipient has failed to provide a correct taxpayer
identification number to the payor, furnished an incorrect identification number, or repeatedly failed to report interest or dividends on tax
returns. The backup withholding rate is currently 28 percent (effective for tax years through 2012, after which the maximum rate is scheduled to
increase).

Payments of interest to U.S. holders of notes and payments made to U.S. holders by a broker upon a sale of notes generally will be subject to
information reporting, and generally will be subject to backup withholding unless the holder (1) is an exempt payee, or (2) provides the payor
with a correct taxpayer identification number and complies with applicable certification requirements. If a sale is made through a foreign office
of a foreign broker, however, the sale will generally not be subject to either information reporting or backup withholding. This exception may
not apply if the foreign broker is owned or controlled by U.S. persons, or is engaged in a U.S. trade or business.

We must report annually to the IRS the interest paid to each non-U.S. holder and the tax withheld, if any, with respect to such interest, including
any tax withheld pursuant to the rules described under ��Non-U.S. Holders�Taxation of Interest� above. Copies of these reports may be made
available to tax authorities in the country where the non-U.S. holder resides. Payments to non-U.S. holders of interest on the notes may be
subject to backup withholding unless the non-U.S. holder certifies its non-U.S. status on a properly executed IRS Form W-8BEN or other
appropriate form. Payments made to non-U.S. holders by a broker upon a sale of the notes will not be subject to information reporting or backup
withholding as long as the non-U.S. holder certifies its non-U.S. status or otherwise establishes an exemption. However, if the non-U.S. holder
holds the notes through certain foreign financial institutions, the financial institution may be required to report payments on the notes to the IRS.
Non-U.S. holders should consult their tax advisors regarding the reporting requirements.

Any amounts withheld from a payment to a U.S. holder or non-U.S. holder of notes under the backup withholding rules generally can be
credited against any U.S. federal income tax liability of the holder, provided the required information is timely furnished to the IRS.
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CERTAIN ERISA CONSIDERATIONS

Each fiduciary of a pension, profit-sharing or other employee benefit plan subject to the U.S. Employee Retirement Income Security Act of
1974, as amended (�ERISA�) (each, an �Employee Benefit Plan�), should consider the fiduciary standards of ERISA in the context of the Employee
Benefit Plan�s particular circumstances before authorizing an investment in the notes. Among other factors, the fiduciary should consider whether
the investment would satisfy the prudence and diversification requirements of ERISA and would be consistent with the documents and
instruments governing the Employee Benefit Plan, and whether the investment would involve a prohibited transaction under Section 406 of
ERISA or Section 4975 of the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Employee Benefit Plans, as well as individual retirement accounts, Keogh plans
and other plans that are subject to Section 4975 of the Code (collectively, �Plans�), from engaging in certain transactions involving �plan assets�
with persons who are �parties in interest� under ERISA or �disqualified persons� under the Code with respect to the Plan. A violation of these
prohibited transaction rules may result in excise taxes, penalties or other liabilities under ERISA or the Code for those persons and the fiduciary
of the Plan, unless exemptive relief is available under an applicable statutory, regulatory or administrative exemption. Plans that are
governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as
described in Section 4(b)(4) of ERISA) (�Non-ERISA Arrangements�) are not subject to the prohibited transaction requirements of ERISA or the
Code, but may be subject to similar provisions under other applicable federal, state, local, non-U.S. or other laws.

The acquisition or holding of the notes by a Plan or any entity whose underlying assets include �plan assets� by reason of any Plan�s investment in
the entity (a �Plan Asset Entity�) with respect to which we, certain of our affiliates or the underwriters are, or become, a party in interest or
disqualified person may result in a direct or indirect prohibited transaction under ERISA or the Code, unless the notes are acquired and held
pursuant to an applicable exemption. The U.S. Department of Labor has issued five prohibited transaction class exemptions, or �PTCEs,� that may
provide exemptive relief that may arise from the purchase or holding of the notes. These exemptions are: PTCE 84-14 (for certain transactions
determined by independent qualified professional asset managers), PTCE 90-1 (for certain transactions involving insurance company pooled
separate accounts), PTCE 91-38 (for certain transactions involving bank collective investment funds), PTCE 95-60 (for transactions involving
certain insurance company general accounts), and PTCE 96-23 (for transactions managed by in-house asset managers). In addition,
Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide limited relief from the prohibited transactions provisions of ERISA
and the Code for certain transactions, provided that neither the issuer of securities offered hereby nor any of its affiliates (directly or indirectly)
have or exercise any discretionary authority or control or render any investment advice with respect to the assets of any Plan involved in the
transaction, and provided further that the Plan pays no more and receives no less than �adequate consideration� in connection with the transaction
(the �service provider exemption�). There can be no assurance that all of the conditions of any such exemptions will be satisfied.

Because of the foregoing, the notes should not be acquired or held by any person investing �plan assets� of any Plan, Plan Asset Entity or
otherwise by any person investing �plan assets� of any ERISA plan, unless in each case the purchaser or holder is eligible for exemptive relief
available under one or more of the PTCEs listed above or another applicable statutory or similar exemption.

Any purchaser or holder of the notes or any interest therein will be deemed to have represented to Juniper Networks, Inc. or any of its affiliates
by its acquisition and holding of the notes offered hereby that it either (1) is not a Plan or Plan Asset Entity and is not purchasing or holding the
notes on behalf of or with the assets of any Plan, or Plan Asset Entity, or (2) its purchase and holding the notes will not be prohibited
transactions because they are covered by one of the PTCEs listed above, the �service provider exemption� or other statutory or administrative
exemption from the prohibited transaction provisions of ERISA and the Code, or (3) it is a Non-ERISA Arrangement and its purchase and
holding of the notes is not otherwise prohibited under any similar applicable law.
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The foregoing discussion is general in nature and is not intended to be all inclusive. Due to the complexity of these rules and the penalties that
may be imposed upon persons involved in non-exempt prohibited transactions, it is important that fiduciaries or other persons considering
acquiring the notes on behalf of or with the assets of any Plan, Plan Asset Entity or Non-ERISA Arrangement consult with their counsel
regarding the potential applicability of ERISA, Section 4975 of the Code and any Similar Laws to such investments, as well as the availability of
exemptive relief under any of the PTCEs listed above or the service provider exemption, as applicable. Purchasers of notes have exclusive
responsibility for ensuring that their purchase and holding of notes do not violate the fiduciary or prohibited transaction rules of ERISA or the
Code or any applicable Similar Laws. The sale of any notes to a Plan, Plan Asset Entity or Non-ERISA Arrangement is in no respect a
representation by us or any of our affiliates, representatives or underwriters that such (1) an investment meets all relevant legal requirements
with respect to investments by any such Plans, Plan Asset Entities or Non-ERISA Arrangements generally or any particular Plan, Plan Asset
Entity or Non-ERISA Arrangement or (2) investment is appropriate for such Plans, Plan Asset Entities or Non-ERISA Arrangements generally,
or any particular Plan, Plan Asset Entity or Non-ERISA Arrangement.
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UNDERWRITING

Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus supplement, the
underwriters named below, for whom Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. Incorporated are acting as
representatives, have severally agreed to purchase, and we have agreed to sell to them, severally, the principal amount of notes set forth opposite
their names below:

Underwriters
Principal Amount

of 2016 Notes
Principal Amount

of 2021 Notes
Principal Amount

of 2041 Notes
Barclays Capital Inc.  $ 100,000,000 $ 100,000,000 $ 133,334,000
Citigroup Global Markets Inc.  100,000,000 100,000,000 133,333,000
Morgan Stanley & Co. Incorporated 100,000,000 100,000,000 133,333,000

Total $ 300,000,000 $ 300,000,000 $ 400,000,000

The underwriters are offering the notes subject to their acceptance of the notes from us and subject to prior sale. The underwriting agreement
provides that the obligations of the several underwriters to pay for and accept delivery of the notes offered by this prospectus supplement are
subject to the approval of certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay
for all of the notes offered by this prospectus supplement if any such notes are taken.

The underwriters initially propose to offer the notes directly to the public at the public offering prices set forth on the cover page of this
prospectus supplement and may offer notes to certain dealers at a price that represents a concession not in excess of 0.200% of the principal
amount of 2016 notes, 0.250% of the principal amount of 2021 notes and 0.500% of the principal amount of 2041 notes. Any such dealers may
resell any notes purchased from the underwriters to certain other brokers or dealers at a discount not to exceed 0.100% of the principal amount
of 2016 notes, 0.125% of the principal amount of 2021 notes and 0.250% of the principal amount of 2041 notes. After the initial offering of the
notes, the offering price and other selling terms may from time to time be varied by the representatives. The underwriters may offer and sell
notes through certain of their affiliates.

The following table shows the underwriting discount that we will pay to the underwriters in connection with this offering:

Paid by Us
Per 2016 note 0.350% 
Per 2021 note 0.450% 
Per 2041 note 0.875% 

Total $ 5,900,000

Expenses associated with this offering to be paid by us, other than underwriting discounts, are estimated to be approximately $1,500,750.

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of
the notes. Specifically, the underwriters may overallot in connection with the offering of the notes, creating a syndicate short position. In
addition, the underwriters may bid for, and purchase, notes in the open market to cover syndicate short positions or to stabilize the price of the
notes. The underwriters may also impose a penalty bid. This occurs when a certain underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased notes sold by or for the account of such underwriter in
stabilizing or short covering transactions. Finally, the underwriting syndicate may reclaim selling concessions allowed for distributing the notes
in the offering of the notes, if the syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions
or otherwise. Any of these activities may stabilize or maintain the market price of the notes above independent market levels. The underwriters
are not required to engage in any of these activities, and may end any of them at any time.
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We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended, or to
contribute to payments which the underwriters may be required to make in respect of any such liabilities.

Prior to the offering, there have been no active markets for the notes. The underwriters have advised us that certain of the underwriters presently
intend to make markets in the notes as permitted by applicable laws and regulations. Such underwriters are not obligated, however, to make the
markets in the notes and any such market making may be discontinued at any time at the discretion of such underwriters. Accordingly, no
assurance can be given as to the liquidity of, or trading markets for, the notes.

From time to time in the ordinary course of their respective businesses, certain of the underwriters and their affiliates have engaged in and may
in the future engage in commercial banking, derivatives and/or investment banking transactions with us and our affiliates. Barclays Capital Inc.,
Citigroup Global Markets Inc. and Morgan Stanley & Co. Incorporated have provided, and continue to provide, various investment banking
services for us and our subsidiaries and other affiliates, for which they received or will receive customary fees and expenses. In addition, from
time to time in the ordinary course of business, certain of the underwriters and their affiliates are and have been customers of us and our
affiliates.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive, each underwriter has
represented and agreed that with effect from and including the date on which the Prospectus Directive is implemented in that Member State it
has not made and will not make an offer of notes to the public in that Member State prior to the publication of a prospectus in relation to the
notes which has been approved by the competent authority in that Member State or, where appropriate, approved in another Member State and
notified to the competent authority in that Member State, all in accordance with the Prospectus Directive, except that it may, with effect from
and including such date, make an offer of notes to the public in that Member State:

� at any time to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated,
whose corporate purpose is solely to invest in securities;

� at any time to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a
total balance sheet of more than �43,000,000; and (3) an annual net turnover of more than �50,000,000, as shown in its last annual or
consolidated accounts; or

� at any time in any other circumstances which do not require the publication by us of a prospectus pursuant to Article 3 of the
Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant
implementing measure in that Member State.

United Kingdom

Each underwriter has represented and agreed that it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000) in connection with the issue or sale of the notes in circumstances in which Section 21(1) of such Act does not apply to us
and it has complied and will comply with all applicable provisions of such Act with respect to anything done by it in relation to any notes in,
from or otherwise involving the United Kingdom.
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VALIDITY OF NOTES

The validity of the notes offered hereby will be passed upon for us by Wilson Sonsini Goodrich & Rosati, Professional Corporation, Palo Alto,
California. Certain legal matters in connection with the notes will be passed upon for the underwriters by Davis Polk & Wardwell LLP, Menlo
Park, California.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedule included in
our Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of our internal control over financial reporting as
of December 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration
statement. Our financial statements and schedule are incorporated by reference in reliance on Ernst & Young LLP�s report given on their
authority as experts in accounting and auditing.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus supplement certain information we file with it, which means that we can
disclose important information by referring you to those documents. The information incorporated by reference is considered to be a part of this
prospectus supplement, and information that we file later with the SEC will automatically update and supersede this information. We incorporate
by reference the documents listed below that we have previously filed with the SEC, and all filings pursuant to Section 13(a), 13(c), 14 or 15(d)
of the Exchange Act, subsequently filed with the SEC prior to the termination of the offering under this prospectus supplement (excluding, in
each case, any portions of any Form 8-K that are not deemed �filed� pursuant to the General Instructions of Form 8-K):

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed on February 25, 2011;

� portions of our Proxy Statement filed on March 30, 2010, as amended, for our 2010 annual meeting of stockholders entitled
�Corporate Governance Principals and Board Matters�Board Independence,� �Security Ownership of Certain Beneficial Owners and
Management and Related Stockholder Matters,� �Certain Relationships and Related Transactions,� �Executive
Compensation�Compensation Discussion and Analysis,� �Executive Compensation�Summary Compensation Table,� �Executive
Compensation�Grants of Plan-Based Awards for Fiscal 2009,� �Executive Compensation�Outstanding Equity Awards at Fiscal 2009
Year-End� and �Executive Compensation�Option Exercises and Stock Vested For Fiscal 2009;� and

� our Current Reports on Form 8-K filed on May 18, 2010, July 1, 2010, August 30, 2010, September 3, 2010, February 11, 2011 and
February 15, 2011.

Any statements contained in a previously filed document incorporated by reference into this prospectus supplement is deemed to be modified or
superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus supplement, or in a
subsequently filed document also incorporated by reference herein, modifies or supersedes that statement.

This prospectus supplement may contain information that updates, modifies or is contrary to information in one or more of the documents
incorporated by reference in this prospectus supplement. We have not authorized anyone else to provide you with different information. You
should not assume that the information in this prospectus supplement is accurate as of any date other than the date of this prospectus supplement
or the date of the documents incorporated by reference in this prospectus supplement.
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We will provide to each person, including any beneficial owner, to whom this prospectus supplement is delivered, upon written or oral request,
at no cost to the requester, a copy of any and all of the information that is incorporated by reference in this prospectus supplement.

Requests for such documents should be directed to:

Juniper Networks, Inc.

Attn: Investor Relations

1194 North Mathilda Avenue

Sunnyvale, California 94089

(408) 745-2000

You may also access the documents incorporated by reference in this prospectus supplement through our website at www.juniper.net. Except for
the specific incorporated documents listed above, no information available on or through our website shall be deemed to be incorporated in this
prospectus supplement, the accompanying prospectus or the registration statement of which it forms a part.

S-57

Edgar Filing: JUNIPER NETWORKS INC - Form 424B5

Table of Contents 75



Table of Contents

PROSPECTUS

$1,500,000,000

Juniper Networks, Inc.

By this prospectus, we may offer, from time to time:

� Common stock

� Preferred stock

� Depository Shares

� Warrants

� Debt securities

� Units
We may offer and sell from time to time, in one or more series or issuances and on terms that we will determine at the time of the offering, any
combination of the securities described in this prospectus, up to an aggregate amount of $1,500,000,000.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may also add, update, or change
information contained in this prospectus. You should carefully read this prospectus and the applicable prospectus supplement as well as the
documents incorporated or deemed to be incorporated by reference in this prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters, dealers, and agents; or directly
to purchasers. The names of any underwriters, dealers, or agents involved in the sale of our securities, their compensation and any
over-allotment options held by them will be described in the applicable prospectus supplement. See �Plan of Distribution.�

Our common stock is listed on the New York Stock Exchange under the symbol �JNPR.� We will provide information in any applicable
prospectus supplement regarding any listing of securities other than shares of our common stock on any securities exchange.
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INVESTING IN OUR SECURITIES INVOLVES SIGNIFICANT RISKS. SEE �RISK FACTORS�
BEGINNING ON PAGE 4 OF THIS PROSPECTUS AND IN THE APPLICABLE PROSPECTUS
SUPPLEMENT BEFORE INVESTING IN ANY SECURITIES.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectus is September 3, 2010
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the United States Securities and Exchange Commission, or the
SEC, using a �shelf� registration process. Under this shelf process, we may, from time to time, sell any combination of the securities described in
this prospectus in one or more offerings up to a total amount of $1,500,000,000.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add to, update
or change information contained in the prospectus and, accordingly, to the extent inconsistent, information in this prospectus is superseded by
the information in the prospectus supplement.

The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the securities offered; the
initial public offering price; the price paid for the securities; net proceeds; and the other specific terms related to the offering of the securities.

You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus supplement or issuer free
writing prospectus relating to a particular offering. No person has been authorized to give any information or make any representations in
connection with this offering other than those contained or incorporated by reference in this prospectus, any accompanying prospectus
supplement and any related issuer free writing prospectus in connection with the offering described herein and therein, and, if given or made,
such information or representations must not be relied upon as having been authorized by us. Neither this prospectus nor any prospectus
supplement nor any related issuer free writing prospectus shall constitute an offer to sell or a solicitation of an offer to buy offered securities in
any jurisdiction in which it is unlawful for such person to make such an offering or solicitation. This prospectus does not contain all of the
information included in the registration statement. For a more complete understanding of the offering of the securities, you should refer to the
registration statement, including its exhibits.

You should read the entire prospectus and any prospectus supplement and any related issuer free writing prospectus, as well as the documents
incorporated by reference into this prospectus or any prospectus supplement or any related issuer free writing prospectus, before making an
investment decision. Neither the delivery of this prospectus or any prospectus supplement or any issuer free writing prospectus nor any sale
made hereunder shall under any circumstances imply that the information contained or incorporated by reference herein or in any prospectus
supplement or issuer free writing prospectus is correct as of any date subsequent to the date hereof or of such prospectus supplement or issuer
free writing prospectus, as applicable. You should assume that the information appearing in this prospectus, any prospectus supplement or any
document incorporated by reference is accurate only as of the date of the applicable documents, regardless of the time of delivery of this
prospectus or any sale of securities. Our business, financial condition, results of operations and prospects may have changed since that date.
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Prospectus Summary

This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated in
this prospectus by reference. This summary does not contain all of the information you should consider before buying securities in this offering.
You should carefully read this entire prospectus and any applicable prospectus supplement, including each of the documents incorporated
herein or therein by reference, before making an investment decision. As used in this prospectus, �we,� �us,� �Juniper� and �our� refer to
Juniper Networks, Inc., a Delaware corporation.

Juniper Networks, Inc.

Overview

We design, develop, and sell innovative products and services that together provide our customers with high-performance network infrastructure
that creates responsive and trusted environments for accelerating the deployment of services and applications over a single network. We serve
the high-performance networking requirements of global service providers, enterprises, and public sector organizations that view the network as
critical to their success. We believe we are uniquely positioned in the networking industry based on our core competencies in architecture,
silicon design, and our open cross-network software platform that includes the Junos® operating system, Junos Space network application
platform, and Junos Pulse integrated network client. We offer a broad product portfolio that spans routing, switching, security, application
acceleration, identity policy and control, and management designed to provide performance, choice, and flexibility while reducing overall total
cost of ownership. In addition, through strong industry partnerships, we are fostering innovation across the network.

Our operations are organized into two reportable segments: Infrastructure and Service Layer Technologies (�SLT�). Our Infrastructure segment
primarily offers scalable routing and switching products that are used to control and direct network traffic from the core, through the edge,
aggregation, and the customer premise equipment level. Infrastructure products include our Internet Protocol routing and carrier Ethernet routing
portfolio, as well as our Ethernet switching portfolio. Our SLT segment offers solutions that meet a broad array of our customers� priorities, from
protecting the network itself, and protecting data on the network, to maximizing existing bandwidth and acceleration of applications across a
distributed network. Both segments offer worldwide services, including technical support and professional services, as well as educational and
training programs to our customers. Together, our high-performance product and service offerings help enable our customers to convert legacy
networks that provide commoditized, services into more valuable assets that provide differentiation and value and increased performance,
reliability, and security to end-users.

Corporate Information

We were incorporated in California in 1996 and reincorporated in Delaware in 1998. Our corporate headquarters are located at 1194 North
Mathilda Avenue, Sunnyvale, California 94089 and our telephone number at that address is (408) 745-2000. Our website address is
www.juniper.net. Our website, and the information contained therein, is not a part of this prospectus.

The Securities We May Offer

We may offer up to $1,500,000,000 of common stock, preferred stock, depositary shares, warrants, debt securities and units in one or more
offerings and in any combination. This prospectus provides you with a general description of the securities we may offer. A prospectus
supplement, which we will provide each time we offer securities, will describe the specific amounts, prices and terms of these securities.
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Common Stock

Each holder of our common stock is entitled to one vote for each share on all matters to be voted upon by the stockholders, and there are no
cumulative rights. Subject to any preferential rights of any outstanding preferred stock, holders of our common stock are entitled to receive
ratably the dividends, if any, as may be declared from time to time by the board of directors out of funds legally available therefor. If there is a
liquidation, dissolution or winding up of our company, holders of our common stock would be entitled to share in our assets remaining after the
payment of liabilities and any preferential rights of any outstanding preferred stock.

Preferred Stock and Depository Shares

Under the terms of our amended and restated certificate of incorporation, our board of directors is authorized to issue shares of preferred stock in
one or more series without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and
restrictions, including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, of each series of
preferred stock.

We may also issue fractional shares of preferred stock that will be represented by depositary shares and depositary receipts.

Each series of preferred stock, depository shares or depository receipts, if issued, will be more fully described in the particular prospectus
supplement that will accompany this prospectus, including redemption provisions, rights in the event of our liquidation, dissolution or winding
up, voting rights and rights to convert into common stock. We have no present plans to issue any shares of preferred stock, depository shares or
depository receipts nor are any shares of our preferred stock, depository shares or depository receipts presently outstanding.

Warrants

We may issue warrants for the purchase of common stock, preferred stock or debt securities. We may issue warrants independently or together
with other securities.

Debt Securities

We may offer secured or unsecured obligations in the form of one or more series of senior or subordinated debt. The senior debt securities and
the subordinated debt securities are together referred to in this prospectus as the �debt securities.� The subordinated debt securities generally will
be entitled to payment only after payment of our senior debt. Senior debt generally includes all debt for money borrowed by us, except debt that
is stated in the instrument governing the terms of that debt to be not senior to, or to have the same rank in right of payment as, or to be expressly
junior to, the subordinated debt securities. We may issue debt securities that are convertible into shares of our common stock.

The senior and subordinated debt securities will be issued under separate indentures between us and a trustee. We have summarized the general
features of the debt securities to be governed by the indentures. These indentures have been filed as exhibits to the registration statement of
which this prospectus forms a part. We encourage you to read these indentures. Instructions on how you can get copies of these documents are
provided under the heading �Where You Can Find More Information.�

Units

We may issue units comprised of one or more of the other classes of securities issued by us as described in this prospectus in any combination.
Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit.
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RISK FACTORS

An investment in our securities involves a high degree of risk. The prospectus supplement applicable to each offering of our securities will
contain a discussion of the risks applicable to an investment in our securities. Prior to making a decision about investing in our securities, you
should carefully consider the specific factors discussed under the heading �Risk Factors� in the applicable prospectus supplement, together with all
of the other information contained or incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this
prospectus. You should also consider the risks, uncertainties and assumptions discussed under Item 1A, �Risk Factors,� in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2009 and our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2010, all
of which are incorporated herein by reference, and may be amended, supplemented or superseded from time to time by other reports we file with
the SEC in the future and any prospectus supplement related to a particular offering. The risks and uncertainties we have described are not the
only ones we face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also affect our
operations.

FORWARD-LOOKING STATEMENTS

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement
contain certain statements that constitute �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Exchange Act of 1934. The words �anticipate,� �expect,� �believe,� �goal,� �plan,� �intend,� �estimate,� �may,� �will,� and similar
expressions and variations thereof are intended to identify forward-looking statements, but are not the exclusive means of identifying such
statements. Those statements appear in this prospectus, any accompanying prospectus supplement and the documents incorporated herein and
therein by reference, particularly in the sections entitled �Prospectus Summary,� �Risk Factors,� �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� and �Business,� and include statements regarding the intent, belief or current expectations of the Company
and management that are subject to known and unknown risks, uncertainties and assumptions.

This prospectus, any prospectus supplement and the information incorporated by reference in this prospectus and any prospectus supplement
also contain statements that are based on the current expectations of our Company and management. You are cautioned that any such
forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ
materially from those projected in the forward-looking statements as a result of various factors.

Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you
should not rely upon forward-looking statements as predictions of future events. The events and circumstances reflected in the forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements.
Except as required by applicable law, including the securities laws of the United States and the rules and regulations of the SEC, we do not plan
to publicly update or revise any forward-looking statements contained herein after we distribute this prospectus, whether as a result of any new
information, future events or otherwise.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges on a historical basis for each of the periods indicated. You should read these
ratios in connection with our consolidated financial statements, including the notes to those statements, incorporated by reference in this
prospectus.

Fiscal Year Ended December 31, Fiscal
Quarter
Ended

March 31,
2010

Fiscal
Quarter
Ended

June 30,
20102005 2006 2007 2008 2009

Ratio of earnings to fixed charges 41.2x (1) 29.7x 33.0x 19.7x 38.7x 47.0x 

(1) The pre-tax losses from continuing operations for the fiscal year ended December 31, 2006 were not sufficient to cover fixed
charges by a total of approximately $897.0 million.

The ratio of earnings to fixed charges has been computed on a consolidated basis. �Earnings� consists of consolidated net income before income
taxes plus fixed charges, net of capitalized interest, plus amortization of capitalized interest, reduced by the non-controlling interest in pre-tax
income of subsidiaries that have not incurred fixed charges. �Fixed charges� consist of interest expense, capitalized interest, amortized premiums,
discounts and capitalized expenses related to indebtedness as well as a portion of rental expense estimated to represent interest.

As of the date of this prospectus, we have not previously paid dividends on any shares of preferred stock, and consequently, our ratio of earnings
to preferred share dividends and ratio of earnings to fixed charges would be identical.

USE OF PROCEEDS

Unless otherwise indicated in the prospectus supplement, we will use the net proceeds from the sale of securities offered by this prospectus for
general corporate purposes, which may include working capital, capital expenditures, other corporate expenses and acquisitions of
complementary products, technologies or businesses. The timing and amount of our actual expenditures will be based on many factors, including
cash flows from operations and the anticipated growth of our business. As a result, unless otherwise indicated in the prospectus supplement, our
management will have broad discretion to allocate the net proceeds of the offerings. Pending their ultimate use, we intend to invest the net
proceeds in investment-grade, interest-bearing instruments.
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DESCRIPTION OF CAPITAL STOCK

The following information describes our common stock and preferred stock, as well as certain provisions of our amended and restated certificate
of incorporation and bylaws. This description is only a summary. You should also refer to our amended and restated certificate of incorporation
and bylaws, which have been filed with the SEC as exhibits to our registration statement, of which this prospectus forms a part.

General

Our authorized capital stock consists of 1,000,000,000 shares of common stock with a par value of $0.00001 per share, and 10,000,000 shares of
preferred stock with a par value of $0.00001 per share, all of which shares of preferred stock are undesignated. Our board of directors may
establish the rights and preferences of the preferred stock from time to time. As of August 4, 2010, there were 520,972,756 shares of common
stock issued and outstanding, held of record by 1,125 stockholders, although we believe that there may be a significantly larger number of
beneficial owners of our common stock. We derived the number of stockholders by reviewing the listing of outstanding common stock recorded
by our transfer agent as of August 4, 2010.

The following is a summary of the material provisions of the common stock and preferred stock provided for in our certificate of incorporation
and bylaws. For additional detail about our capital stock, please refer to our certificate of incorporation and bylaws, each as amended.

Common Stock

Each holder of our common stock is entitled to one vote for each share on all matters to be voted upon by the stockholders and there are no
cumulative rights. Subject to any preferential rights of any outstanding preferred stock, holders of our common stock are entitled to receive
ratably the dividends, if any, as may be declared from time to time by the board of directors out of funds legally available therefor. If there is a
liquidation, dissolution or winding up of our company, holders of our common stock would be entitled to share in our assets remaining after the
payment of liabilities and any preferential rights of any outstanding preferred stock.

Holders of our common stock have no preemptive or conversion rights or other subscription rights, and there are no redemption or sinking fund
provisions applicable to the common stock. The outstanding shares of common stock are fully paid and non-assessable. The rights, preferences
and privileges of the holders of our common stock are subject to, and may be adversely affected by, the rights of the holders of shares of any
series of preferred stock that we may designate and issue in the future.

Our common stock is listed on the New York Stock Exchange under the symbol �JNPR.� The transfer agent and registrar for the common stock is
Wells Fargo Bank N.A., Shareowner Services. Its address is 161 North Concord Exchange, South St. Paul, Minnesota, 55075, and its telephone
number is (800) 468-9716.

Preferred stock

The following description of preferred stock and the description of the terms of any particular series of preferred stock that we choose to issue
hereunder and that will be set forth in the related prospectus supplement are not complete. These descriptions are qualified in their entirety by
reference to our amended and restated certificate of incorporation and the certificate of designation relating to any series. The rights, preferences,
privileges and restrictions of the preferred stock of each series will be fixed by the certificate of designation relating to that series. The
prospectus supplement also will contain a description of certain United States federal income tax consequences relating to the purchase and
ownership of the series of preferred stock that is described in the prospectus supplement.
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Under the terms of our amended and restated certificate of incorporation, our board of directors is authorized to issue shares of preferred stock in
one or more series without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and
restrictions, including voting rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, of each series of
preferred stock. There are no restrictions presently on the repurchase or redemption of any shares of our preferred stock.

The prospectus supplement for a series of preferred stock will specify:

� the maximum number of shares;

� the designation of the shares;

� the annual dividend rate, if any, whether the dividend rate is fixed or variable, the date or dates on which dividends will accrue, the
dividend payment dates, and whether dividends will be cumulative;

� the price and the terms and conditions for redemption, if any, including redemption at our option or at the option of the holders,
including the time period for redemption, and any accumulated dividends or premiums;

� the liquidation preference, if any, and any accumulated dividends upon the liquidation, dissolution or winding up of our affairs;

� any sinking fund or similar provision, and, if so, the terms and provisions relating to the purpose and operation of the fund;

� the terms and conditions, if any, for conversion or exchange of shares of any other class or classes of our capital stock or any series
of any other class or classes, or of any other series of the same class, or any other securities or assets, including the price or the rate
of conversion or exchange and the method, if any, of adjustment;

� the voting rights; and

� any or all other preferences and relative, participating, optional or other special rights, privileges or qualifications, limitations or
restrictions.

The issuance of preferred stock will affect, and may adversely affect, the rights of holders of common stock. It is not possible to state the actual
effect of the issuance of any shares of preferred stock on the rights of holders of common stock until the board of directors determines the
specific rights attached to that preferred stock. The effects of issuing preferred stock could include one or more of the following:

� restricting dividends on the common stock;

� diluting the voting power of the common stock;

� impairing the liquidation rights of the common stock; or
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� delaying or preventing changes in control or management of our company.
We have no present plans to issue any shares of preferred stock nor are any shares of our preferred stock presently outstanding. Preferred stock
will be fully paid and nonassessable upon issuance.

Effect of Certain Provisions of our Amended and Restated Certificate of Incorporation and Bylaws and the Delaware Anti-Takeover
Statute

Some provisions of Delaware law and our amended and restated certificate of incorporation and bylaws contain provisions that could make the
following transactions more difficult:

� acquisition of us by means of a tender offer;
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� acquisition of us by means of a proxy contest or otherwise; or

� removal of our incumbent officers and directors.
Those provisions, summarized below, are expected to discourage coercive takeover practices and inadequate takeover bids and to promote
stability in our management. These provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with our
board of directors.

Amended and Restated Certificate of Incorporation and Bylaws

Our amended and restated certificate of incorporation and our bylaws provide for the following:

� Undesignated Preferred Stock. The ability to authorize undesignated preferred stock makes it possible for our board of directors to
issue one or more series of preferred stock with voting or other rights or preferences that could impede the success of any attempt to
change control of our company. These and other provisions may have the effect of deferring hostile takeovers or delaying changes in
control or management of our company.

� Stockholder Meetings. Our charter documents provide that a special meeting of stockholders may be called only by resolution
adopted by the board of directors, the chairman of the board, the president or the chief executive officer.

� Requirements for Advance Notification of Stockholder Nominations and Proposals. Our bylaws establish advance notice procedures
with respect to stockholder proposals and the nomination of candidates for election as directors, other than nominations made by or
at the direction of the board of directors or a committee of the board of directors.

� Board Classification. Our board of directors is divided into three classes. The directors in each class will serve for a three-year term,
one class being elected each year by our stockholders. This system of electing and removing directors may tend to discourage a third
party from making a tender offer or otherwise attempting to obtain control of us, because it generally makes it more difficult for
stockholders to replace a majority of the directors.

� Limits on Ability of Stockholders to Act by Written Consent. We have provided in our certificate of incorporation that our
stockholders may not act by written consent. This limit on the ability of our stockholders to act by written consent may lengthen the
amount of time required to take stockholder actions. As a result, a holder controlling a majority of our capital stock would not be
able to amend our bylaws or remove directors without holding a meeting of our stockholders called in accordance with our bylaws.

� Amendment of Certificate of Incorporation and Bylaws. The amendment of the provisions of our amended and restated certificate of
incorporation and bylaws related to the classification of board of directors, the annual meeting of stockholders and special meetings
of stockholders requires approval by holders of at least two-thirds of our outstanding capital stock entitled to vote generally in the
election of directors.

Delaware Anti-Takeover Statute

We are subject to Section 203 of the General Corporation Law of the State of Delaware, which prohibits a Delaware corporation from engaging
in any business combination with any interested stockholder for a period of three years after the date that such stockholder became an interested
stockholder, with the following exceptions:

�
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� upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the

8

Edgar Filing: JUNIPER NETWORKS INC - Form 424B5

Table of Contents 88



Table of Contents

time the transaction began, excluding for purposes of determining the voting stock outstanding (but not the outstanding voting stock
owned by the interested stockholder) those shares owned (i) by persons who are directors and also officers and (ii) employee stock
plans in which employee participants do not have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

� on or after such date, the business combination is approved by the board of directors and authorized at an annual or special meeting
of the stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock that is not
owned by the interested stockholder.

In general, Section 203 defines business combination to include the following:

� any merger or consolidation involving the corporation and the interested stockholder;

� any sale, lease, exchange, mortgage, transfer, pledge or other disposition of 10% or more of either the assets or outstanding stock of
the corporation involving the interested stockholder;

� subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation
to the interested stockholder;

� any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any class or series of
the corporation beneficially owned by the interested stockholder; or

� the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits by or
through the corporation.

In general, Section 203 defines interested stockholder as an entity or person who, together with affiliates and associates, beneficially owns, or
within three years prior to the determination of interested stockholder status did own, 15% or more of the outstanding voting stock of the
corporation.

9
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DESCRIPTION OF THE DEPOSITARY SHARES

General

At our option, we may elect to offer fractional shares of preferred stock, rather than full shares of preferred stock. If we do elect to offer
fractional shares of preferred stock, we will issue receipts for depositary shares and each of these depositary shares will represent a fraction of a
share of a particular series of preferred stock, as specified in the applicable prospectus supplement. Each owner of a depositary share will be
entitled, in proportion to the applicable fractional interest in shares of preferred stock underlying that depositary share, to all rights and
preferences of the preferred stock underlying that depositary share. These rights may include dividend, voting, redemption and liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected by us to act as depositary,
under a deposit agreement by and among us, the depositary and the holders of the depositary receipts. The depositary will be the transfer agent,
registrar and dividend disbursing agent for the depositary shares.

The depositary shares will be evidenced by depositary receipts issued pursuant to the depositary agreement. Holders of depositary receipts agree
to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and paying certain charges.

The summary of terms of the depositary shares contained in this prospectus is not complete, and is subject to modification in any prospectus
supplement for any issuance of depositary shares. You should refer to the forms of the deposit agreement, our certificate of incorporation and the
certificate of designation that are, or will be, filed with the SEC for the applicable series of preferred stock.

Dividends

The depositary will distribute cash dividends or other cash distributions, if any, received in respect of the series of preferred stock underlying the
depositary shares to the record holders of depositary receipts in proportion to the number of depositary shares owned by those holders on the
relevant record date. The relevant record date for depositary shares will be the same date as the record date for the preferred stock.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary receipts
that are entitled to receive the distribution, unless the depositary determines that it is not feasible to make the distribution. If this occurs, the
depositary, with our approval, may adopt another method for the distribution, including selling the property and distributing the net proceeds to
the holders.

Liquidation preference

If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event of our voluntary or involuntary
liquidation, dissolution or winding up, holders of depositary shares will be entitled to receive the fraction of the liquidation preference accorded
each share of the applicable series of preferred stock, as set forth in the applicable prospectus supplement.

Redemption

If a series of preferred stock underlying the depositary shares is subject to redemption, the depositary shares will be redeemed from the proceeds
received by the depositary resulting from the redemption, in whole or in part, of the preferred stock held by the depositary. Whenever we redeem
any preferred stock held by the depositary, the depositary will redeem, as of the same redemption date, the number of depositary shares
representing the preferred stock so redeemed. The depositary will mail the notice of redemption to the record holders of the
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depositary receipts promptly upon receiving the notice from us and not fewer than 20 or more than 60 days, unless otherwise provided in the
applicable prospectus supplement, prior to the date fixed for redemption of the preferred stock.

Voting

Upon receipt of notice of any meeting at which the holders of preferred stock are entitled to vote, the depositary will mail the information
contained in the notice of meeting to the record holders of the depositary receipts underlying the preferred stock. Each record holder of those
depositary receipts on the record date will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of
preferred stock underlying that holder�s depositary shares. The record date for the depositary will be the same date as the record date for the
preferred stock. The depositary will, to the extent practicable, vote the preferred stock underlying the depositary shares in accordance with these
instructions. We will agree to take all action that may be deemed necessary by the depositary in order to enable the depositary to vote the
preferred stock in accordance with these instructions. The depositary will not vote the preferred stock to the extent that it does not receive
specific instructions from the holders of depositary receipts.

Withdrawal of preferred stock

Owners of depositary shares will be entitled to receive upon surrender of depositary receipts at the principal office of the depositary and payment
of any unpaid amount due to the depositary, the number of whole shares of preferred stock underlying their depositary shares.

Partial shares of preferred stock will not be issued. Holders of preferred stock will not be entitled to deposit the shares under the deposit
agreement or to receive depositary receipts evidencing depositary shares for the preferred stock.

Amendment and termination of the deposit agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended by agreement
between the depositary and us. However, any amendment which materially and adversely alters the rights of the holders of depositary shares,
other than fee changes, will not be effective unless the amendment has been approved by at least a majority of the outstanding depositary shares.
The deposit agreement may be terminated by the depositary or us only if:

� all outstanding depositary shares have been redeemed; or

� there has been a final distribution of the preferred stock in connection with our dissolution and such distribution has been made to all
the holders of depositary shares.

Charges of depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangement. We will also
pay charges of the depositary in connection with:

� the initial deposit of the preferred stock;

� the initial issuance of the depositary shares;

� any redemption of the preferred stock; and

� all withdrawals of preferred stock by owners of depositary shares.
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Holders of depositary receipts will pay transfer, income and other taxes and governmental charges and other specified charges as provided in the
deposit agreement for their accounts. If these charges have not been paid, the depositary may:

� refuse to transfer depositary shares;

� withhold dividends and distributions; and

� sell the depositary shares evidenced by the depositary receipt.
Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications we deliver to the depositary that we are
required to furnish to the holders of the preferred stock. In addition, the depositary will make available for inspection by holders of depositary
receipts at the principal office of the depositary, and at such other places as it may from time to time deem advisable, any reports and
communications we deliver to the depositary as the holder of preferred stock.

Neither the depositary nor we will be liable if either the depositary or we are prevented or delayed by law or any circumstance beyond the
control of either the depositary or us in performing our respective obligations under the deposit agreement. Our obligations and the depositary�s
obligations will be limited to the performance in good faith of our or the depositary�s respective duties under the deposit agreement. Neither the
depositary nor we will be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless
satisfactory indemnity is furnished. The depositary and we may rely on:

� written advice of counsel or accountants;

� information provided by holders of depositary receipts or other persons believed in good faith to be competent to give such
information; and

� documents believed to be genuine and to have been signed or presented by the proper party or parties.
Resignation and removal of depositary

The depositary may resign at any time by delivering a notice to us. We may remove the depositary at any time. Any such resignation or removal
will take effect upon the appointment of a successor depositary and its acceptance of such appointment. The successor depositary must be
appointed within 60 days after delivery of the notice for resignation or removal. The successor depositary must be a bank and trust company
having its principal office in the United States of America and having a combined capital and surplus of at least $50,000,000.

Federal income tax consequences

Owners of the depositary shares will be treated for U.S. federal income tax purposes as if they were owners of the preferred stock underlying the
depositary shares. As a result, owners will be entitled to take into account for U.S. federal income tax purposes and deductions to which they
would be entitled if they were holders of such preferred stock. No gain or loss will be recognized for U.S. federal income tax purposes upon the
withdrawal of preferred stock in exchange for depositary shares. The tax basis of each share of preferred stock to an exchanging owner of
depositary shares will, upon such exchange, be the same as the aggregate tax basis of the depositary shares exchanged. The holding period for
preferred stock in the hands of an exchanging owner of depositary shares will include the period during which such person owned such
depositary shares.
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DESCRIPTION OF THE WARRANTS

General

We may issue warrants for the purchase of our debt securities, preferred stock or common stock, or any combination thereof. Warrants may be
issued independently or together with our debt securities, preferred stock or common stock and may be attached to or separate from any offered
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company,
as warrant agent. The warrant agent will act solely as our agent in connection with the warrants. The warrant agent will not have any obligation
or relationship of agency or trust for or with any holders or beneficial owners of warrants. This summary of certain provisions of the warrants is
not complete. For the terms of a particular series of warrants, you should refer to the prospectus supplement for that series of warrants and the
warrant agreement for that particular series.

Debt warrants

The prospectus supplement relating to a particular issue of warrants to purchase debt securities will describe the terms of the debt warrants,
including the following:

� the title of the debt warrants;

� the offering price for the debt warrants, if any;

� the aggregate number of the debt warrants;

� the designation and terms of the debt securities, including any conversion rights, purchasable upon exercise of the debt warrants;

� if applicable, the date from and after which the debt warrants and any debt securities issued with them will be separately transferable;

� the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the exercise price for the warrants,
which may be payable in cash, securities or other property;

� the dates on which the right to exercise the debt warrants will commence and expire;

� if applicable, the minimum or maximum amount of the debt warrants that may be exercised at any one time;

� whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt
warrants will be issued in registered or bearer form;

� information with respect to book-entry procedures, if any; the currency or currency units in which the offering price, if any, and the
exercise price are payable;
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� if applicable, a discussion of material U.S. federal income tax considerations;

� the antidilution provisions of the debt warrants, if any;

� the redemption or call provisions, if any, applicable to the debt warrants;

� any provisions with respect to the holder�s right to require us to repurchase the warrants upon a change in control or similar event;
and

� any additional terms of the debt warrants, including procedures, and limitations relating to the exchange, exercise and settlement of
the debt warrants.

Debt warrant certificates will be exchangeable for new debt warrant certificates of different denominations. Debt warrants may be exercised at
the corporate trust office of the warrant agent or any other office indicated in
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the prospectus supplement. Prior to the exercise of their debt warrants, holders of debt warrants will not have any of the rights of holders of the
debt securities purchasable upon exercise and will not be entitled to payment of principal or any premium, if any, or interest on the debt
securities purchasable upon exercise.

Equity warrants

The prospectus supplement relating to a particular series of warrants to purchase our common stock or preferred stock will describe the terms of
the warrants, including the following:

� the title of the warrants;

� the offering price for the warrants, if any;

� the aggregate number of warrants;

� the designation and terms of the common stock or preferred stock that may be purchased upon exercise of the warrants;

� if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with
each security;

� if applicable, the date from and after which the warrants and any securities issued with the warrants will be separately transferable;

� the number of shares of common stock or preferred stock that may be purchased upon exercise of a warrant and the exercise price for
the warrants;

� the dates on which the right to exercise the warrants shall commence and expire;

� if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

� the currency or currency units in which the offering price, if any, and the exercise price are payable;

� if applicable, a discussion of material U.S. federal income tax considerations;

� the antidilution provisions of the warrants, if any;

� the redemption or call provisions, if any, applicable to the warrants;
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� any provisions with respect to the holder�s right to require us to repurchase the warrants upon a change in control or similar event;
and

� any additional terms of the warrants, including procedures, and limitations relating to the exchange, exercise and settlement of the
warrants.

Holders of equity warrants will not be entitled:

� to vote, consent or receive dividends;

� receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter; or

� exercise any rights as stockholders of us.

14

Edgar Filing: JUNIPER NETWORKS INC - Form 424B5

Table of Contents 98



Table of Contents

DESCRIPTION OF THE DEBT SECURITIES

The debt securities may be either secured or unsecured and will either be our senior debt securities or our subordinated debt securities. The debt
securities will be issued under one or more separate indentures between us and a trustee to be specified in an accompanying prospectus
supplement. Senior debt securities will be issued under a senior indenture and subordinated debt securities will be issued under a subordinated
indenture. Together, the senior indenture and the subordinated indenture are called indentures in this description. This prospectus, together with
the applicable prospectus supplement, will describe the terms of a particular series of debt securities.

The following is a summary of selected provisions and definitions of the indentures and debt securities to which any prospectus supplement may
relate. The summary of selected provisions of the indentures and the debt securities appearing below is not complete and is subject to, and
qualified entirely by reference to, all of the provisions of the applicable indenture and certificates evidencing the applicable debt securities. For
additional information, you should look at the applicable indenture and the certificate evidencing the applicable debt security that is filed as an
exhibit to the registration statement that includes the prospectus. In this description of the debt securities, the words �we,� �us,� or �our� refer only to
Juniper Networks, Inc. and not to any of our subsidiaries, unless we expressly state or the context otherwise requires.

The following description sets forth selected general terms and provisions of the applicable indenture and debt securities to which any
prospectus supplement may relate. Other specific terms of the applicable indenture and debt securities will be described in the applicable
prospectus supplement. If any particular terms of the indenture or debt securities described in a prospectus supplement differ from any of the
terms described below, then the terms described below will be deemed to have been superseded by that prospectus supplement.

General

Debt securities may be issued in separate series without limitation as to aggregate principal amount. We may specify a maximum aggregate
principal amount for the debt securities of any series.

We are not limited as to the amount of debt securities we may issue under the indentures. Unless otherwise provided in a prospectus supplement,
a series of debt securities may be reopened to issue additional debt securities of such series.

The prospectus supplement relating to a particular series of debt securities will set forth:

� whether the debt securities are senior or subordinated;

� the offering price;

� the title;

� any limit on the aggregate principal amount;

� the person who shall be entitled to receive interest, if other than the record holder on the record date;

� the date or dates the principal will be payable;

� the interest rate or rates, which may be fixed or variable, if any, the date from which interest will accrue, the interest payment dates
and the regular record dates, or the method for calculating the dates and rates;
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� any mandatory or optional redemption provisions or sinking fund provisions and any applicable redemption or purchase prices
associated with these provisions;
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� if issued other than in denominations of U.S. $1,000 or any multiple of U.S. $1,000, the denominations in which the debt securities
shall be issuable;

� if applicable, the method for determining how the principal, premium, if any, or interest will be calculated by reference to an index or
formula;

� if other than U.S. currency, the currency or currency units in which principal, premium, if any, or interest will be payable and
whether we or a holder may elect payment to be made in a different currency;

� the portion of the principal amount that will be payable upon acceleration of maturity, if other than the entire principal amount;

� if the principal amount payable at stated maturity will not be determinable as of any date prior to stated maturity, the amount or
method for determining the amount which will be deemed to be the principal amount;

� if applicable, whether the debt securities shall be subject to the defeasance provisions described below under �Satisfaction and
discharge; defeasance� or such other defeasance provisions specified in the applicable prospectus supplement for the debt securities;

� any conversion or exchange provisions;

� whether the debt securities will be issuable in the form of a global security;

� any subordination provisions applicable to the subordinated debt securities if different from those described below under
�Subordinated debt securities;�

� any paying agents, authenticating agents, security registrars or other agents for the debt securities, if other than the trustee;

� any provisions relating to any security provided for the debt securities, including any provisions regarding the circumstances under
which collateral may be released or substituted;

� any deletions of, or changes or additions to, the events of default, acceleration provisions or covenants;

� any provisions relating to guaranties for the securities and any circumstances under which there may be additional obligors; and

� any other specific terms of such debt securities.
Unless otherwise specified in the prospectus supplement, the debt securities will be registered debt securities. Debt securities may be sold at a
substantial discount below their stated principal amount, bearing no interest or interest at a rate which at time of issuance is below market rates.
The U.S. federal income tax considerations applicable to debt securities sold at a discount will be described in the applicable prospectus
supplement.
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Exchange and transfer

Debt securities may be transferred or exchanged at the office of the security registrar or at the office of any transfer agent designated by us.

We will not impose a service charge for any transfer or exchange, but we may require holders to pay any tax or other governmental charges
associated with any transfer or exchange.

In the event of any partial redemption of debt securities of any series, we will not be required to:

� issue, register the transfer of, or exchange, any debt security of that series during a period beginning at the opening of business 15
days before the day of mailing of a notice of redemption and ending at the close of business on the day of the mailing; or
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� register the transfer of or exchange any debt security of that series selected for redemption, in whole or in part, except the
unredeemed portion being redeemed in part.

We will appoint the trustee as the initial security registrar. Any transfer agent, in addition to the security registrar initially designated by us, will
be named in the prospectus supplement. We may designate additional transfer agents or change transfer agents or change the office of the
transfer agent. However, we will be required to maintain a transfer agent in each place of payment for the debt securities of each series.

Global securities

The debt securities of any series may be represented, in whole or in part, by one or more global securities. Each global security will:

� be registered in the name of a depositary, or its nominee, that we will identify in a prospectus supplement;

� be deposited with the depositary or nominee or custodian; and

� bear any required legends.
No global security may be exchanged in whole or in part for debt securities registered in the name of any person other than the depositary or any
nominee unless:

� the depositary has notified us that it is unwilling or unable to continue as depositary or has ceased to be qualified to act as depositary;

� an event of default is continuing with respect to the debt securities of the applicable series; or

� any other circumstance described in a prospectus supplement has occurred permitting or requiring the issuance of any such security.
As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or nominee will be considered the sole
owner and holder of the debt securities represented by the global security for all purposes under the indentures. Except in the above limited
circumstances, owners of beneficial interests in a global security will not be:

� entitled to have the debt securities registered in their names;

� entitled to physical delivery of certificated debt securities; or

� considered to be holders of those debt securities under the indenture.
Payments on a global security will be made to the depositary or its nominee as the holder of the global security. Some jurisdictions have laws
that require that certain purchasers of securities take physical delivery of such securities in definitive form. These laws may impair the ability to
transfer beneficial interests in a global security.

Institutions that have accounts with the depositary or its nominee are referred to as �participants.� Ownership of beneficial interests in a global
security will be limited to participants and to persons that may hold beneficial interests through participants. The depositary will credit, on its
book-entry registration and transfer system, the respective principal amounts of debt securities represented by the global security to the accounts
of its participants.
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to participants� interests, or any participant, with respect to interests of persons held by participants on their behalf.
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Payments, transfers and exchanges relating to beneficial interests in a global security will be subject to policies and procedures of the depositary.
The depositary policies and procedures may change from time to time. Neither any trustee nor we will have any responsibility or liability for the
depositary�s or any participant�s records with respect to beneficial interests in a global security.

Payment and paying agents

Unless otherwise indicated in a prospectus supplement, the provisions described in this paragraph will apply to the debt securities. Payment of
interest on a debt security on any interest payment date will be made to the person in whose name the debt security is registered at the close of
business on the regular record date. Payment on debt securities of a particular series will be payable at the office of a paying agent or paying
agents designated by us. However, at our option, we may pay interest by mailing a check to the record holder. The trustee will be designated as
our initial paying agent.

We may also name any other paying agents in a prospectus supplement. We may designate additional paying agents, change paying agents or
change the office of any paying agent. However, we will be required to maintain a paying agent in each place of payment for the debt securities
of a particular series.

All moneys paid by us to a paying agent for payment on any debt security that remain unclaimed for a period ending the earlier of:

� 10 business days prior to the date the money would be turned over to the applicable state; or

� at the end of two years after such payment was due, will be repaid to us thereafter. The holder may look only to us for such payment.
No protection in the event of a change of control

Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, the debt securities will not contain
any provisions that may afford holders of the debt securities protection in the event we have a change in control or in the event of a highly
leveraged transaction, whether or not such transaction results in a change in control.

Covenants

Unless otherwise indicated in a prospectus supplement with respect to a particular series of debt securities, the debt securities will not contain
any financial or restrictive covenants.

Consolidation, merger and sale of assets

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of debt securities, we may not consolidate with or
merge into any other person (other than a subsidiary of us), in a transaction in which we are not the surviving corporation, or convey, transfer or
lease our properties and assets substantially as an entirety to, any person (other than a subsidiary of us), unless:

� the successor entity, if any, is a U.S. corporation, limited liability company, partnership, trust or other business entity;

� the successor entity assumes our obligations on the debt securities and under the indentures;

� immediately after giving effect to the transaction, no default or event of default shall have occurred and be continuing; and

� certain other conditions specified in the indenture are met.
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Events of default

Unless we indicate otherwise in a prospectus supplement, the following will be events of default for any series of debt securities under the
indentures:

(1) we fail to pay principal of or any premium on any debt security of that series when due;

(2) we fail to pay any interest on any debt security of that series for 30 days after it becomes due;

(3) we fail to deposit any sinking fund payment when due;

(4) we fail to perform any other covenant in the indenture and such failure continues for 90 days after we are given the notice required in
the indentures; and

(5) certain events involving our bankruptcy, insolvency or reorganization.
Additional or different events of default applicable to a series of debt securities may be described in a prospectus supplement. An event of
default of one series of debt securities is not necessarily an event of default for any other series of debt securities.

The trustee may withhold notice to the holders of any default, except defaults in the payment of principal, premium, if any, interest, any sinking
fund installment on, or with respect to any conversion right of, the debt securities of such series. However, the trustee must consider it to be in
the interest of the holders of the debt securities of such series to withhold this notice.

Unless we indicate otherwise in a prospectus supplement, if an event of default, other than an event of default described in clause (5) above,
shall occur and be continuing with respect to any series of debt securities, either the trustee or the holders of at least 25 percent in aggregate
principal amount of the outstanding securities of that series may declare the principal amount and premium, if any, of the debt securities of that
series, or if any debt securities of that series are original issue discount securities, such other amount as may be specified in the applicable
prospectus supplement, in each case together with accrued and unpaid interest, if any, thereon, to be due and payable immediately.

Unless we indicate otherwise in a prospectus supplement, if an event of default described in clause (5) above shall occur, the principal amount
and premium, if any, of all the debt securities of that series, or if any debt securities of that series are original issue discount securities, such
other amount as may be specified in the applicable prospectus supplement, in each case together with accrued and unpaid interest, if any,
thereon, will automatically become immediately due and payable. Any payment by us on the subordinated debt securities following any such
acceleration will be subject to the subordination provisions described below under �Subordinated debt securities.�

Notwithstanding the foregoing, each indenture will provide that we may, at our option, elect that the sole remedy for an event of default relating
to our failure to comply with our obligations described under the section entitled �Reports� below or our failure to comply with the requirements
of Section 314(a)(1) of the Trust Indenture Act will for the first 180 days after the occurrence of such an event of default consist exclusively of
the right to receive additional interest on the relevant series of debt securities at an annual rate equal to (i) 0.25% of the principal amount of such
series of debt securities for the first 90 days after the occurrence of such event of default and (ii) 0.50% of the principal amount of such series of
debt securities from the 91st day to, and including, the 180th day after the occurrence of such event of default, which we call �additional interest.� If
we so elect, the additional interest will accrue on all outstanding debt securities from and including the date on which such event of default first
occurs until such violation is cured or waived and shall be payable on each relevant interest payment date to holders of record on the regular
record date immediately preceding the interest payment date. On the 181st day after such event of default (if such violation is not cured or
waived prior to such 181st day), the debt securities will be subject to acceleration as provided above. In the event we do not elect to pay
additional interest upon any such event of default in accordance with this paragraph, the debt securities will be subject to acceleration as
provided above.
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In order to elect to pay the additional interest as the sole remedy during the first 180 days after the occurrence of any event of default relating to
the failure to comply with the reporting obligations in accordance with the preceding paragraph, we must notify all holders of debt securities and
the trustee and paying agent of such election prior to the close of business on the first business day following the date on which such event of
default occurs. Upon our failure to timely give such notice or pay the additional interest, the debt securities will be immediately subject to
acceleration as provided above.

After acceleration, the holders of a majority in aggregate principal amount of the outstanding securities of that series may, under certain
circumstances, rescind and annul such acceleration if all events of default, other than the non-payment of accelerated principal, or other specified
amounts or interest, have been cured or waived.

Other than the duty to act with the required care during an event of default, the trustee will not be obligated to exercise any of its rights or
powers at the request of the holders unless the holders shall have offered to the trustee reasonable indemnity. Generally, the holders of a majority
in aggregate principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee.

A holder of debt securities of any series will not have any right to institute any proceeding under the indentures, or for the appointment of a
receiver or a trustee, or for any other remedy under the indentures, unless:

(1) the holder has previously given to the trustee written notice of a continuing event of default with respect to the debt securities of that
series;

(2) the holders of at least 25 percent in aggregate principal amount of the outstanding debt securities of that series have made a written
request and have offered reasonable indemnity to the trustee to institute the proceeding; and

(3) the trustee has failed to institute the proceeding and has not received direction inconsistent with the original request from the holders
of a majority in aggregate principal amount of the outstanding debt securities of that series within 60 days after the original request.

Holders may, however, sue to enforce the payment of principal, premium or interest on any debt security on or after the due date or to enforce
the right, if any, to convert any debt security (if the debt security is convertible) without following the procedures listed in (1) through (3) above.

We will furnish the trustee an annual statement from our officers as to whether or not we are in default in the performance of the conditions and
covenants under the indenture and, if so, specifying all known defaults.

Modification and waiver

Unless we indicate otherwise in a prospectus supplement, the applicable trustee and we may make modifications and amendments to an
indenture with the consent of the holders of a majority in aggregate principal amount of the outstanding securities of each series affected by the
modification or amendment.

We may also make modifications and amendments to the indentures for the benefit of holders without their consent, for certain purposes
including, but not limited to:

� providing for our successor to assume the covenants under the indenture;

� adding covenants or events of default;

� making certain changes to facilitate the issuance of the securities;
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� conforming the indenture to the description of the debt securities set forth in this prospectus or the accompanying prospectus;

� curing any ambiguities or inconsistencies;

� providing for guaranties of, or additional obligors on, the securities;

� permitting or facilitating the defeasance and discharge of the securities; and

� other changes specified in the indenture.
However, neither the trustee nor we may make any modification or amendment without the consent of the holder of each outstanding security of
that series affected by the modification or amendment if such modification or amendment would:

� change the stated maturity of any debt security;

� reduce the principal, premium, if any, or interest on any debt security or any amount payable upon redemption or repurchase,
whether at our option or the option of any holder, or reduce the amount of any sinking fund payments;

� reduce the principal of an original issue discount security or any other debt security payable on acceleration of maturity;

� change the place of payment or the currency in which any debt security is payable;

� impair the right to enforce any payment after the stated maturity or redemption date;

� if subordinated debt securities, modify the subordination provisions in a materially adverse manner to the holders;

� adversely affect the right to convert any debt security if the debt security is a convertible debt security; or

� change the provisions in the indenture that relate to modifying or amending the indenture.
Satisfaction and discharge; defeasance

We may be discharged from our obligations on the debt securities, subject to limited exceptions, of any series that have matured or will mature
or be redeemed within one year if we deposit enough money with the trustee to pay all the principal, interest and any premium due to the stated
maturity date or redemption date of the debt securities.

Each indenture contains a provision that permits us to elect either or both of the following:

�
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we may elect to be discharged from all of our obligations, subject to limited exceptions, with respect to any series of debt securities
then outstanding. If we make this election, the holders of the debt securities of the series will not be entitled to the benefits of the
indenture, except for the rights of holders to receive payments on debt securities or the registration of transfer and exchange of debt
securities and replacement of lost, stolen or mutilated debt securities.

� we may elect to be released from our obligations under some or all of any financial or restrictive covenants applicable to the series of
debt securities to which the election relates and from the consequences of an event of default resulting from a breach of those
covenants.

To make either of the above elections, we must irrevocably deposit in trust with the trustee enough money to pay in full the principal, interest
and premium on the debt securities. This amount may be made in cash and/or U.S. government obligations or, in the case of debt securities
denominated in a currency other than U.S. dollars,
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cash in the currency in which such series of securities is denominated and/or foreign government obligations. As a condition to either of the
above elections, for debt securities denominated in U.S. dollars we must deliver to the trustee an opinion of counsel that the holders of the debt
securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the action.

With respect to debt securities of any series that are denominated in a currency other than United States dollars, �foreign government obligations�
means:

� direct obligations of the government that issued or caused to be issued the currency in which such securities are denominated and for
the payment of which obligations its full faith and credit is pledged, or, with respect to debt securities of any series which are
denominated in Euros, direct obligations of certain members of the European Union for the payment of which obligations the full
faith and credit of such members is pledged, which in each case are not callable or redeemable at the option of the issuer thereof; or

� obligations of a person controlled or supervised by or acting as an agency or instrumentality of a government described in the bullet
above the timely payment of which is unconditionally guaranteed as a full faith and credit obligation by such government, which are
not callable or redeemable at the option of the issuer thereof.

Reports

The indentures provide that any reports or documents that we file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act will be filed
with the trustee within 15 days after the same is filed with the SEC. Documents filed by us with the SEC via the EDGAR system will be deemed
filed with the trustee as of the time such documents are filed with the SEC.

Notices

Notices to holders will be given by mail to the addresses of the holders in the security register.

Governing law

The indentures and the debt securities will be governed by, and construed under, the laws of the State of New York.

No personal liability of directors, officers, employees and stockholders

No incorporator, stockholder, employee, agent, officer, director or subsidiary of ours will have any liability for any obligations of ours, or
because of the creation of any indebtedness under the debt securities, the indentures or supplemental indentures. The indentures provide that all
such liability is expressly waived and released as a condition of, and as a consideration for, the execution of such indentures and the issuance of
the debt securities.

Regarding the trustee

The indentures limit the right of the trustee, should it become our creditor, to obtain payment of claims or secure its claims.

The trustee will be permitted to engage in certain other transactions with us. However, if the trustee acquires any conflicting interest, and there is
a default under the debt securities of any series for which it is trustee, the trustee must eliminate the conflict or resign.
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Subordinated debt securities

The following provisions will be applicable with respect to each series of subordinated debt securities, unless otherwise stated in the prospectus
supplement relating to that series of subordinated debt securities.

The indebtedness evidenced by the subordinated debt securities of any series is subordinated, to the extent provided in the subordinated
indenture and the applicable prospectus supplement, to the prior payment in full, in cash or other payment satisfactory to the holders of senior
debt, of all senior debt, including any senior debt securities.

Upon any distribution of our assets upon any dissolution, winding up, liquidation or reorganization, whether voluntary or involuntary,
marshalling of assets, assignment for the benefit of creditors, or in bankruptcy, insolvency, receivership or other similar proceedings, payments
on the subordinated debt securities will be subordinated in right of payment to the prior payment in full in cash or other payment satisfactory to
holders of senior debt of all senior debt.

In the event of any acceleration of the subordinated debt securities of any series because of an event of default with respect to the subordinated
debt securities of that series, holders of any senior debt would be entitled to payment in full in cash or other payment satisfactory to holders of
senior debt of all senior debt before the holders of subordinated debt securities are entitled to receive any payment or distribution.

In addition, the subordinated debt securities will be structurally subordinated to all indebtedness and other liabilities of our subsidiaries,
including trade payables and lease obligations. This occurs because our right to receive any assets of our subsidiaries upon their liquidation or
reorganization, and your right to participate in those assets, will be effectively subordinated to the claims of that subsidiary�s creditors, including
trade creditors, except to the extent that we are recognized as a creditor of such subsidiary. If we are recognized as a creditor of that subsidiary,
our claims would still be subordinate to any security interest in the assets of the subsidiary and any indebtedness of the subsidiary senior to us.

We are required to promptly notify holders of senior debt or their representatives under the subordinated indenture if payment of the
subordinated debt securities is accelerated because of an event of default.

Under the subordinated indenture, we may also not make payment on the subordinated debt securities if:

� a default in our obligations to pay principal, premium, if any, interest or other amounts on our senior debt occurs and the default
continues beyond any applicable grace period, which we refer to as a payment default; or

� any other default occurs and is continuing with respect to designated senior debt that permits holders of designated senior debt to
accelerate its maturity, which we refer to as a non-payment default, and the trustee receives a payment blockage notice from us or
some other person permitted to give the notice under the subordinated indenture.

We will resume payments on the subordinated debt securities:

� in case of a payment default, when the default is cured or waived or ceases to exist, and

� in case of a nonpayment default, the earlier of when the default is cured or waived or ceases to exist or 179 days after the receipt of
the payment blockage notice.

No new payment blockage period may commence on the basis of a nonpayment default unless 365 days have elapsed from the effectiveness of
the immediately prior payment blockage notice. No nonpayment default that existed or was continuing on the date of delivery of any payment
blockage notice to the trustee shall be the basis for a subsequent payment blockage notice.
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As a result of these subordination provisions, in the event of our bankruptcy, dissolution or reorganization, holders of senior debt may receive
more, ratably, and holders of the subordinated debt securities may receive less, ratably, than our other creditors. The subordination provisions
will not prevent the occurrence of any event of default under the subordinated indenture.

The subordination provisions will not apply to payments from money or government obligations held in trust by the trustee for the payment of
principal, interest and premium, if any, on subordinated debt securities pursuant to the provisions described under the section entitled
�Satisfaction and discharge; defeasance,� if the subordination provisions were not violated at the time the money or government obligations were
deposited into trust.

If the trustee or any holder receives any payment that should not have been made to them in contravention of subordination provisions before all
senior debt is paid in full in cash or other payment satisfactory to holders of senior debt, then such payment will be held in trust for the holders
of senior debt.

Senior debt securities will constitute senior debt under the subordinated indenture.

Additional or different subordination provisions may be described in a prospectus supplement relating to a particular series of debt securities.

Definitions

�Designated senior debt� means our obligations under any particular senior debt in which the instrument creating or evidencing the same or the
assumption or guarantee thereof, or related agreements or documents to which we are a party, expressly provides that such indebtedness shall be
designated senior debt for purposes of the subordinated indenture. The instrument, agreement or other document evidencing any designated
senior debt may place limitations and conditions on the right of such senior debt to exercise the rights of designated senior debt.

�Indebtedness� means the following, whether absolute or contingent, secured or unsecured, due or to become due, outstanding on the date of the
indenture for such series of securities or thereafter created, incurred or assumed:

� our indebtedness evidenced by a credit or loan agreement, note, bond, debenture or other written obligation;

� all of our obligations for money borrowed;

� all of our obligations evidenced by a note or similar instrument given in connection with the acquisition of any businesses, properties
or assets of any kind,

� our obligations:

� as lessee under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting
principles, or

� as lessee under leases for facilities, capital equipment or related assets, whether or not capitalized, entered into or leased for
financing purposes;

� all of our obligations under interest rate and currency swaps, caps, floors, collars, hedge agreements, forward contracts or similar
agreements or arrangements;
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� all of our obligations with respect to letters of credit, bankers� acceptances and similar facilities, including reimbursement obligations
with respect to the foregoing;

� all of our obligations issued or assumed as the deferred purchase price of property or services, but excluding trade accounts payable
and accrued liabilities arising in the ordinary course of business;
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� all obligations of the type referred to in the above clauses of another person, the payment of which, in either case, we have assumed
or guaranteed, for which we are responsible or liable, directly or indirectly, jointly or severally, as obligor, guarantor or otherwise, or
which are secured by a lien on our property; and

� renewals, extensions, modifications, replacements, restatements and refundings of, or any indebtedness or obligation issued in
exchange for, any such indebtedness or obligation described in the above clauses of this definition.

�Senior debt� means the principal of, premium, if any, and interest, including all interest accruing subsequent to the commencement of any
bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowable as a claim in any such proceeding, and rent
payable on or in connection with, and all fees and other amounts payable in connection with, our indebtedness. However, senior debt shall not
include:

� any debt or obligation if its terms or the terms of the instrument under which or pursuant to which it is issued expressly provide that
it shall not be senior in right of payment to the subordinated debt securities or expressly provide that such indebtedness is on the
same basis or �junior� to the subordinated debt securities; or

� debt to any of our subsidiaries, a majority of the voting stock of which is owned, directly or indirectly, by us.
�Subsidiary� means a corporation more than 50% of the outstanding voting stock of which is owned, directly or indirectly, by us or by one or more
or our other subsidiaries or by a combination of us and our other subsidiaries. For purposes of this definition, �voting stock� means stock or other
similar interests which ordinarily has or have voting power for the election of directors, or persons performing similar functions, whether at all
times or only so long as no senior class of stock or other interests has or have such voting power by reason of any contingency.
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DESCRIPTION OF THE UNITS

We may issue units comprised of one or more of the other classes of securities described in this prospectus in any combination. Each unit will be
issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights and
obligations of a holder of each included security. The units may be issued under unit agreements to be entered into between us and a unit agent,
as detailed in the prospectus supplement relating to the units being offered. The prospectus supplement will describe:

� the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances the
securities comprising the units may be held or transferred separately;

� a description of the terms of any unit agreement governing the units;

� a description of the provisions for the payment, settlement, transfer or exchange of the units;

� a discussion of material federal income tax considerations, if applicable; and

� whether the units if issued as a separate security will be issued in fully registered or global form.
The descriptions of the units in this prospectus and in any prospectus supplement are summaries of the material provisions of the applicable
agreements. These descriptions do not restate those agreements in their entirety and may not contain all the information that you may find useful.
We urge you to read the applicable agreements because they, and not the summaries, define your rights as holders of the units. For more
information, please review the forms of the relevant agreements, which will be filed with the SEC promptly after the offering of units and will be
available as described under the heading �Where You Can Find More Information.�
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PLAN OF DISTRIBUTION

We may sell the securities offered through this prospectus (1) to or through underwriters or dealers, (2) directly to purchasers, including our
affiliates, (3) through agents, or (4) through a combination of any these methods. The securities may be distributed at a fixed price or prices,
which may be changed, market prices prevailing at the time of sale, prices related to the prevailing market prices, or negotiated prices. The
prospectus supplement will include the following information:

� the terms of the offering;

� the names of any underwriters or agents;

� the name or names of any managing underwriter or underwriters;

� the purchase price of the securities;

� the net proceeds from the sale of the securities;

� any delayed delivery arrangements;

� any underwriting discounts, commissions and other items constituting underwriters� compensation;

� any initial public offering price;

� any discounts or concessions allowed or reallowed or paid to dealers; and

� any commissions paid to agents.
Sale through underwriters or dealers

If underwriters are used in the sale, the underwriters will acquire the securities for their own account, including through underwriting, purchase,
security lending or repurchase agreements with us. The underwriters may resell the securities from time to time in one or more transactions,
including negotiated transactions. Underwriters may sell the securities in order to facilitate transactions in any of our other securities (described
in this prospectus or otherwise), including other public or private transactions and short sales. Underwriters may offer securities to the public
either through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms acting as
underwriters. Unless otherwise indicated in the prospectus supplement, the obligations of the underwriters to purchase the securities will be
subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if they purchase any of them. The
underwriters may change from time to time any initial public offering price and any discounts or concessions allowed or reallowed or paid to
dealers. The prospectus supplement will include the names of the principal underwriters the respective amount of securities underwritten, the
nature of the obligation of the underwriters to take the securities and the nature of any material relationship between an underwriter and us.

If dealers are used in the sale of securities offered through this prospectus, we will sell the securities to them as principals. They may then resell
those securities to the public at varying prices determined by the dealers at the time of resale. The prospectus supplement will include the names
of the dealers and the terms of the transaction.
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We may sell the securities offered through this prospectus directly. In this case, no underwriters or agents would be involved. Such securities
may also be sold through agents designated from time to time. The prospectus supplement will name any agent involved in the offer or sale of
the offered securities and will describe any commissions payable to the agent by us. Unless otherwise indicated in the prospectus supplement,
any agent will agree to use its reasonable best efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the
Securities Act with respect to any sale of those securities. The terms of any such sales will be described in the prospectus supplement.
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Delayed delivery contracts

If the prospectus supplement indicates, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions to
purchase securities at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a
specified date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The applicable
prospectus supplement will describe the commission payable for solicitation of those contracts.

Market making, stabilization and other transactions

Unless the applicable prospectus supplement states otherwise, each series of offered securities will be a new issue and will have no established
trading market. We may elect to list any series of offered securities on an exchange. Any underwriters that we use in the sale of offered
securities may make a market in such securities, but may discontinue such market making at any time without notice. Therefore, we cannot
assure you that the securities will have a liquid trading market.

Any underwriter may also engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 under
the Securities Exchange Act of 1934, as amended. Stabilizing transactions involve bids to purchase the underlying security in the open market
for the purpose of pegging, fixing or maintaining the price of the securities. Syndicate covering transactions involve purchases of the securities
in the open market after the distribution has been completed in order to cover syndicate short positions.

Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the
syndicate member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate
covering transactions and penalty bids may cause the price of the securities to be higher than it would be in the absence of the transactions. The
underwriters may, if they commence these transactions, discontinue them at any time.

Derivative transactions and hedging

We, the underwriters or other agents may engage in derivative transactions involving the securities. These derivatives may consist of short sale
transactions and other hedging activities. The underwriters or agents may acquire a long or short position in the securities, hold or resell
securities acquired and purchase options or futures on the securities and other derivative instruments with returns linked to or related to changes
in the price of the securities. In order to facilitate these derivative transactions, we may enter into security lending or repurchase agreements with
the underwriters or agents. The underwriters or agents may effect the derivative transactions through sales of the securities to the public,
including short sales, or by lending the securities in order to facilitate short sale transactions by others. The underwriters or agents may also use
the securities purchased or borrowed from us or others (or, in the case of derivatives, securities received from us in settlement of those
derivatives) to directly or indirectly settle sales of the securities or close out any related open borrowings of the securities.

Electronic auctions

We may also make sales through the Internet or through other electronic means. Since we may from time to time elect to offer securities directly
to the public, with or without the involvement of agents, underwriters or dealers, utilizing the Internet or other forms of electronic bidding or
ordering systems for the pricing and allocation of such securities, you should pay particular attention to the description of that system we will
provide in a prospectus supplement.

Such electronic system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to
buy that are subject to acceptance by us, and which may directly affect the price or other terms and conditions at which such securities are sold.
These bidding or ordering systems may
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present to each bidder, on a so-called �real-time� basis, relevant information to assist in making a bid, such as the clearing spread at which the
offering would be sold, based on the bids submitted, and whether a bidder�s individual bids would be accepted, prorated or rejected. For example,
in the case of a debt security, the clearing spread could be indicated as a number of �basis points� above an index treasury note. Of course, many
pricing methods can and may also be used.

Upon completion of such an electronic auction process, securities will be allocated based on prices bid, terms of bid or other factors. The final
offering price at which securities would be sold and the allocation of securities among bidders would be based in whole or in part on the results
of the Internet or other electronic bidding process or auction.

General information

Agents, underwriters, and dealers may be entitled, under agreements entered into with us, to indemnification by us against certain liabilities,
including liabilities under the Securities Act.
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LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon by Wilson Sonsini Goodrich & Rosati, Professional Corporation,
Palo Alto, California.

EXPERTS

The consolidated financial statements of Juniper Networks, Inc. appearing in Juniper Networks, Inc.�s Annual Report on Form 10-K for the year
ended December 31, 2009 (including schedules appearing therein), and the effectiveness of Juniper Networks, Inc�s internal control over
financial reporting as of December 31, 2009 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated
herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and other reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC�s website at http://www.sec.gov. You may also read and copy any document we file at the SEC�s Public Reference
Room at 100 F Street, NE, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference
Room. Our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K, including any amendments to
those reports, and other information that we file with or furnish to the SEC pursuant to Section 13(a) or 15(d) of the Exchange Act can also be
accessed free of charge through the Internet. These filings will be available as soon as reasonably practicable after we electronically file such
material with, or furnish it to, the SEC.

We have filed with the SEC a registration statement under the Securities Act of 1933 relating to the offering of these securities. The registration
statement, including the attached exhibits, contains additional relevant information about us and the securities. This prospectus does not contain
all of the information set forth in the registration statement. You can obtain a copy of the registration statement, at prescribed rates, from the
SEC at the address listed above. The registration statement and the documents referred to below under �Incorporation by Reference� are also
available on our Internet website, www.juniper.net. We have not incorporated by reference into this prospectus the information on our website,
and you should not consider it to be a part of this prospectus.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus certain information we file with it, which means that we can disclose
important information by referring you to those documents. The information incorporated by reference is considered to be a part of this
prospectus, and information that we file later with the SEC will automatically update and supersede information contained in this prospectus and
any accompanying prospectus supplement. We incorporate by reference the documents listed below that we have previously filed with the SEC
(excluding any portions of any Form 8-K that are not deemed �filed� pursuant to the General Instructions of Form 8-K):

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2009, filed on February 26, 2010;

� our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2010, filed on May 5, 2010;

� our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2010, filed on August 6, 2010;

� our Current Reports on Form 8-K filed on February 8, 2010, February 10, 2010, February 11, 2010, February 23, 2010, May 5,
2010, May 18, 2010 and May 19, 2010 and July 1, 2010 (excluding any information furnished in such reports under Item 2.02,
Item 7.01 or Item 9.01); and

� the description of our common stock contained in our Registration Statement on Form 8-A as filed with the SEC on October 22,
2009 pursuant to Section 12(b) of the Exchange Act.

We also incorporate by reference into this prospectus additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act prior to the completion or termination of the offering, including all such documents we may file with the SEC after
the date of the initial registration statement and prior to the effectiveness of the registration statement, but excluding any information deemed
furnished and not filed with the SEC. Any statements contained in a previously filed document incorporated by reference into this prospectus is
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus, or in a
subsequently filed document also incorporated by reference herein, modifies or supersedes that statement.

This prospectus may contain information that updates, modifies or is contrary to information in one or more of the documents incorporated by
reference in this prospectus. You should rely only on the information incorporated by reference or provided in this prospectus. We have not
authorized anyone else to provide you with different information. You should not assume that the information in this prospectus is accurate as of
any date other than the date of this prospectus or the date of the documents incorporated by reference in this prospectus.

We will provide to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral request, at no cost to
the requester, a copy of any and all of the information that is incorporated by reference in this prospectus.

Requests for such documents should be directed to:

Juniper Networks, Inc.

Attn: Investor Relations

1194 North Mathilda Avenue

Sunnyvale, California 94089

(408) 745-2000
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You may also access the documents incorporated by reference in this prospectus through our website at www.juniper.net. Except for the specific
incorporated documents listed above, no information available on or through our website shall be deemed to be incorporated in this prospectus
or the registration statement of which it forms a part.
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