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Filed by Cisco Systems, Inc.

Pursuant to Rule 425 under the Securities Act 881&nd
deemed filed pursuant to Rule 14a-12
of the Securities Exchange Act of 1934

Subject Company: Cisco Systems, Inc.
Commission File No.: 000-18225

CONFERENCE CALL
ARROWPOINT COMMUNICATIONS
FRIDAY, MAY 5, 2000
6:00AM PDT

LARRY CARTER INTRODUCTION
- Good morning everyone, and thank you for joiniisgthis morning.

- This is Larry Carter in San Jose with Kevin KetiyneSenior Vice President of our Service ProvidiereLof Business and Ammar Hanafi,
Vice President, Business Development. | would Aksoto introduce Cheng-Wu, the CEO of ArrowPoinho is joining us from Boston.
Cheng-Wu will be participating in the Q&A session.

- This morning Cisco announced a definitive agresre acquire publicly traded ArrowPoint Communioas of Acton, Massachusetts
(NASDAQ: ARPT) for approximately $5.7 billion inak.

- The purpose of the call this morning is to revibe strategy and specifics of the acquisition tanahswer any questions in regards to the
announcement.

- The press release went out at 5:00 a.m. Padifie This morning and is available on First Calltibiaal Business Wire and the European
Business and Technical Wire.

- You can also find the press release on our Wele pawww.cisco.com

- The matters we will be discussing today may ideléorward-looking statements, and as such aresuty the risks and uncertainties that
we discuss in detail in our documents filed wite 8BEC, specifically the most recent reports on FbdrK and 10Q, which identify importar
risk factors that could cause actual results tfedifom those contained in the forward-lookingtstaents.

- Unauthorized recording of this conference catias permitted



- The terms of the transaction are as follows:

- Under the terms of the ArrowPoint agreement, apipnately 89.7 million shares of Cisco common stadk be exchanged for all
outstanding shares and options of ArrowPoint.

- Based on Cisco's May 4, 2000 closing price of $&3 the stock exchanged would have a value ofceqopately $5.7 billion.
- 2.1218 Cisco shares will be exchanged for eachviPoint share or option.

- The ArrowPoint acquisition will be accounted &w a pooling of interests and is expected to dlosiee fourth quarter of Cisco's fiscal year
2000 (Q4 FYO00).

- The acquisition has been approved by the boaditettors of both companies and is subject to wa&ridosing conditions including appro
under the Hart-Scott-Rodino Antitrust Improvemefes and by ArrowPoint's shareholders.

- The acquisition will have a neutral impact on BYdhd we believe will become slightly accretiveatendar year 2001.

- I will now turn the call over to Ammar Hanafi, whdll further discuss the terms of the deal andrfarket. Kevin Kennedy will then outlit
the technology and organization. We will then offencall for Q&A.

- Ammar.



AMMAR HANAFI
Cisco Positioning
- Thanks Larry.

- The acquisition of ArrowPoint, a provider of cent switching products that optimize the deliveiy\teb content, gives Cisco a broad
portfolio of content networking solutions, providieven more choices for Cisco customers.

- As you know from past calls, when we do acquisisi, we look for several key criteria - such asm@parate culture and management
chemistry that can produce win-win results, a stharsion, a strong engineering team and the pakfar future market share and exciting
next-generation products.

- The ArrowPoint acquisition fits these criteriarexnely well, with Cisco and ArrowPoint sharing thision of providing end-to-end, next
generation solutions for content networking.

Valuation
- I'd like to spend a few minutes on valuation.

- The networking industry and the Web switching ke&in particular are subject to rapidly changiogditions including dynamic
technological innovation, shorter product cyclesréasing levels of competition and evolving cugtonequirements.

- Content switching has become increasingly imparta Cisco as customer demands for QoS, diffemtadiservice, scalability, Web hosting
and e-commerce capabilities increase.

- To date, Cisco has relied on internal developgantnerships, investments and acquisitions iemota deliver a complete Content
Networking solution. The acquisition of ArrowPoadds content switching, a key content networkimtelogy for our customer

- ArrowPoint completed its initial public offeringn March 31, 2000. It was not until after ArrowPtatompleted their public offering that we
were able to seriously engage the company to digtespossibility of a strategic relationship bedaw€isco and ArrowPoint.

- ArrowPoint provides a strong product platform aadresents an explosive market opportunity foteatibased infrastructure solutions.
Based on the valuations of comparable companiefeheve that the valuation for ArrowPoint is imdi with that of other companies in this
sector.



- In addition, we believe that the premium paidAorowPoint's stock is in-line with acquisition pne&ims being attained in the Internet
infrastructure sector and the technology sectgeimeral.

More details on the deal:

ARROWPO INT COMMUNICATIONS

EMPLOYEES 337 (Sales = 176, engineer ing = 71, training/support =

(AS OF APRIL 27, 2000) marketing = 19, manufactur ing = 13, Finance/HR/IS = 31)

LOCATION Acton, MA (neighboring Box borough, MA)

CEO Chin-Cheng Wu (Lou Volpe, President)

REVENUES $12.4 million for year end ed 12/31/99; $9.5 million for
quarter ended 3/31/00.

CUSTOMERS 225+ customers, incl. EMC, Exodus, Navisite, Road Runner
80 new customers in Q1'00

FORMED Public, founded in April 1 997

RELOCATION ArrowPoint will remain in Acton, Massachusetts. Over
time, Cisco may integrate ArrowPoint with our other
Massachusetts site. Cisco will evaluate the appropriate
time frame for this reloca tion based on ArrowPoint's
and Cisco's needs going fo rward.

- I'll now turn the call over to Kevin to discuggettechnology and organizational aspects of the dea

~Kevin.



KEVIN KENNEDY
- Thanks, Ammar
Product/T echnology Positioning

- Content switching has become a critical elemetthefinternet business and is increasingly impoét@mour customers as they deploy con
networking solutions.

- Whereas traditional switching relies on Layem® &ayer 3 information, such as Ethernet and |IResigks, in order to route traffic, Content
switching focuses on delivering a new level of emitnetworking services by switching traffic basedhigher layer information, namely
Layer 4/ Layer 7.

- Today's announcement is evidence that Cisco repeg this trend and is responding with an acqoisihat gives us greater customer
intimacy via a team of people that have approad#iet switching with a higher layer implementationldéger 7 software focus).

- The acquisition of ArrowPoint gives Cisco a brgamitfolio of content networking solutions in therket today.

- In addition, ArrowPoint's solutions strengthes€i's presence in emerging markets that includesA&pplication Service Provider), AlPs
(Application Infrastructure Provider) and "dot condmpanies

- ArrowPoint's advanced higher layer capabilitibsvait to look deeper into a data flow to switghffic based on the content being requested,
the location of the content or the identity of thquestor. This signature (layer 7) software fuorality will be used as an ingredient element
across Cisco's product lines over time

- The ArrowPoint platforms can provide both thedtionality and flexibility customers demand becaabtheir unique combination of a
software and hardware-based architecture.

- ArrowPoint's products include both large scalgssis-based solutions (CS-800) that meet the rifedle most demanding customers as
well as smaller, space-efficient solutions (CS-B6 €S-150) that meet the needs of smaller custorageh as hosted or co-location
customers.

- ArrowPoint's products share the WebNS softwardgia which provides an easy method of adding fiomatlity and features through futt
software upgrades. In addition, ArrowPoint's adeahsoftware capabilities can be leveraged ac



different Cisco product lines to meet the evolvirggeds of our diverse customers.

- ArrowPoint's products also complement the Cisata{yst family of high performance multilayer swiibeg products that are deployed in the
enterprise and service provider environments.

- ArrowPoint has over 225 customers ranging frorgdaservice providers to Web portals and e-commstes. ArrowPoint added 81 new
customers during its last quarter. Its currentaust base includes EMC, Excite@Home, Exodus, GlBbassing, Lycos, NaviSite and Road
Runner. Approximately two-third's of ArrowPoint&svenue is attributable to ISPs, hosting compamédsother service provider customers,
with the remaining share split between portalsp@imerce companies and other customers.

- ArrowPoint has partnered with leading serviceviders, resellers, technology partners and OEMeetp deliver its content switching
solutions. Current service provider partners inel&kodus, GlobalCenter and Navisite. Exodus haswa ArrowPoint as the preferred
platform for its co-location customers. In additidarowPoint has 37 resellers licensed to selpitsducts.

Organizational Details
- In typical Cisco fashion, we do these transactifm the people, and in the case of ArrowPointanegetting some very senior talent.

- Prior to founding ArrowPoint, Cheng Wu, Chairmathe Board and Chief Executive Officer, co-foudderis Networks. When Cascade
Communications acquired Arris in May 1996, Wu sdras Cascade's vice president for remote accesseenigg. Wu has over 20 years of
high-tech engineering and management experiencinigobxecutive management positions at Xyplex, Er@omputer/ Computervision.

- From an organizational standpoint, the ArrowPoirgtanization will become part of Cisco's Publiar@a IP Group within our Service
Provider Line of Business

- Cheng Wu will continue to lead his team and walbort directly to me.

- ArrowPoint has a global reach, with over 60 sébagns in more than 20 countries. Its sales angastjnfrastructure along with its focus on
meeting the international requirements for its piaid, have given ArrowPoint a global footprint &lider content switching solutions.

- ArrowPoint's sales force will continue to focus selling its content switching products and wélibtegrated in a similar fashion as we
handled the Cerent tea



LARRY CARTER

Q&A

~ We will now open the call for questions from s#tle analysts and shareholders.

~ We request that you ask only one question.

~ Operator, please begin the Q & A.

Closing remarks

~ Thank you for your participation in today's c#ilyou have further questions, please call a Cigteepresentative.

~ This concludes our ca



Cisco Systems, Inc. ("Cisco") plans to file a Regiton Statement on SEC Form S-4 in connectioh thie merger and ArrowPoint
Communications, Inc. ("ArrowPoint") expects to maiProxy Statement/Prospectus to its stockholdersaming information about the
merger. Investors and security holders are urgedad the Registration Statement and the Proxgi®@&tt/Prospectus carefully when they
available. The Registration Statement and the P& ajement/Prospectus will contain important infation about Cisco, ArrowPoint, the
merger and related matters. Investors and sedwilters will be able to obtain free copies of théseuments through the web site mainta
by the U.S. Securities and Exchange Commissiottf\www.sec.gov.

In addition to the Registration Statement and tluxy? Statement/Prospectus, Cisco and ArrowPoiatdiinual, quarterly and special reports,
proxy statements and other information with theusiges and Exchange Commission. You may read apg eny reports, statements and
other information filed by Cisco and ArrowPointtae SEC public reference rooms at 450 Fifth Stidad/., Washington, D.C. 20549 or at
the Commission's other public reference rooms iw Nerk, New York and Chicago, lllinois. Please adak Commission at 1-800-SEC-0330
for further information on public reference roorfiésco's and ArrowPoint's filings with the Commigsalso are available to the public from
commercial document-retrieval services and at tbk gite maintained by the Commission at http//wwea.gov.

INFORMATION CONCERNING PARTICIPANTS

ArrowPoint, its directors, executive officers arattain members of management and employees maglibiiisg proxies from ArrowPoint's
stockholders in favor of the adoption of the memgneement. Information concerning ArrowPoint'dipgrants in the solicitation is set forth
in its Registration Statement on Form S-1 (File B3-95509). In addition, Cisco, and certain officef Cisco including Larry Carter, Kevin
Kennedy and Amar Hanafi, may be deemed to havécjpated in the solicitation of proxies from Arrowidt's stockholders in favor of the
adoption of the merger agreement. Information coring Mr. Carter is set forth in Cisco's proxy staent for its 1999 Annual Meeting. Mr.
Kennedy is a Senior Vice President of Cisco andH&mafi is a Vice President of Cisco.

BENEFITSOF MERGER TO ARROWPOINT OFFICERS AND DIRECTORS

Officers and directors of ArrowPoint will receivealerated vesting of their stock options and ietstt stock in connection with the merger.
A description of these benefits is contained ino&fPoint's registration statement on Form S-1 (N&-385509). In addition, certain executive
officers of ArrowPoint, as a condition to the clugiof the merger, will enter into employment and+sompetition agreements with Cisco t
will become effective upon completion of the mergiedescription of the employment agreements vélicontained in the Registration
Statement and the Proxy Statement/Prospectus tmeleaption "Interests of ArrowPoint Directors, i©éfs and Affiliates in the Merger."

This report may contain projections or other fomvlmoking statements regarding future events offuhge financial performance of Cisco
and ArrowPoint. These projections or statement®ahg predictions. Actual events or results mayedifmaterially from those in the
projections or other forwartboking statements set forth herein. Among the irtgou factors that could cause actual events ferdihaterially
from those in the projections or other forward-lmgkstatements are potential fluctuations in qubrtesults, dependence on new product
development, rapid technological and market chaagguisition strategy, manufacturing and sourciskst, risks associated with the Internet
infrastructure and regulation, volatility of stopkice, international operations, financial risk mgament, and future growth subject to risks.
Readers are referred to Cisco's Annual Report smediolders and Cisco's and ArrowPoint's filingshwiite Securities and Exchange
Commission, including their most recent filingseorm 10-K and 10-Q, for a discussion of these ahdramportant risk factors concerning
Cisco and ArrowPaint and their

respective operations.
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