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Registration No. 33310688

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 5

to

FORM S-3

REGISTRATION STATEMENT
Under
The Securities Act of 1933

JUNIPER NETWORKS, INC.

(Exact name of Registrant as specified in its chaet)

Delaware 77-0422528
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification Number)

1194 North Mathilda Avenue
Sunnyvale, California 94089
(408) 745-2000
(Address, including zip code, and telephone numbeincluding area code, of Registrant’s principal exeutive offices)

Lisa C. Berry
Vice President, General Counsel & Secretary
Juniper Networks, Inc.
1194 North Mathilda Avenue
Sunnyvale, California 94089
(408) 745-2000
(Name, address, including zip code, and telephoneimber, including area code, of agent for service)

Copies to:
Larry W. Sonsini, Esq.

John A. Fore, Esq.
Katharine A. Martin, Esq.
Bret M. DiMarco, Esq.
Wilson Sonsini Goodrich & Rosati
Professional Corporation
650 Page Mill Road
Palo Alto, California 94304
(650) 493-9300

Approximate date of commencement of proposed sale the public: As soon as practicable after the effective datihiefRegistration
Statement.

If the only securities being registered ois fhorm are being offered pursuant to dividend tarést reinvestment plans, please check the
following box. [ ]
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If any of the securities being registereditia Form are to be offered on a delayed or contisumasis pursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesirastment plans, check the following box.

[x]

If this Form is filed to register additionaaurities for an offering pursuant to Rule 462(bdler the Securities Act, please check the
following box and list the Securities Act registoat statement number of the earlier effective rtegion statement for the same offering. [ ]

If this Form is a post-effective amendmergdipursuant to Rule 462(c) under the Securities &wck the following box and list the
Securities Act registration statement number ofehdier effective registration statement for theng offering. [ ]

If delivery of the prospectus is expectedeéamade pursuant to Rule 434, please check thenioigpbox. [ ]

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum Amount of
Title of Securities to to be Offering Price Aggregate Registration
be Registered Registered Per Share (1) Offering Price Fee
Zero Coupon Convertible
Senior Notes due June 15,
2008 $400,000,00 100% $400,000,00 $32,36((4)
Common Stock, $0.00001
par value 19,860,97(2) 2 @) (©)]
—— ] —— —

(1) Estimated solely for the purpose of calculatingrésgstration fee pursuant to Rule 457(c) of theusities Act of 1933

(2) Includes 19,860,973 shares of common stock idsugdmn conversion of the notes at the initial @msion price of approximately
$20.14 per share. Pursuant to Rule 416 under theriies Act, such number of shares of common stegistered hereby shall include
an indeterminate number of shares of common stwatkmhay be issued in connection with a stock sgiick dividend, recapitalization
or similar event

(3) Pursuant to Rule 457(i) under the Securities theite is no additional filing fee with respecthe shares of common stock issuable
upon conversion of the notes because no additemaideration will be received in connection whie e£xercise of the conversion
privilege.

(4) Previously paid

The registrant hereby amends this registration stament on such date or dates as may be necessargléday its effective date until
the registrant shall file a further amendment whichspecifically states that this registration statemat shall thereafter become effective
in accordance with Section 8(a) of the Securitiesch of 1933 or until the registration statement shalbecome effective on such date as
the Commission acting pursuant to said Section 8(ahay determine.
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The information in this prospectus is not compkatd may be changed. These securities may not Beistl the registration statement
filed with the Securities and Exchange Commisssoeffective. This prospectus is not an offer td thelse securities and it is not soliciting
an offer to buy these securities in any state whwreffer or sale is not permitted.

SUBJECT TO COMPLETION, DATED NOVEMBER 17, 2003
$400,000,000
Juniper Networks, Inc.

Zero Coupon Convertible Senior Notes due June 15028 and 19,860,973 Shares of Common
Stock Issuable Upon Conversion of the Notes

We issued the notes in private placementsay &hd June 2003. This prospectus will be usealing security holders to resell their
notes and the common stock issuable upon conveositheir notes. We will not receive any proceeadsf this offering.

The notes will mature on June 15, 2008. Azidlesd in more detail beginning on page 2 of thigspectus, you may convert the notes into
shares of our common stock at any time before ldse®f business on the date of their maturity ssilg@e have previously repurchased the
notes, if:

e on any date on or prior to December2Z0}7, the closing sales price of our common stoclaf least 20 trading days in the period of
the 30 consecutive trading days ending on theidatediately prior to the eleventh trading day af thllowing fiscal quarter was more than
110% of the then current conversion price of thiesio

e on any date after December 31, 2007¢lb®ing sales price of our common stock is moamth10% of the then current conversion
price of the notes;

« specified corporate transactions invadvihe distribution to all or substantially allair holders of common stock of rights, options,
warrants, cash, assets, debt, securities or capitek should occur;

e we become a party to a consolidatiomgaeor sale of all or substantially all of ouraitssand that consolidation, merger or sale
constitutes a “change in control” transaction, @scdibed in this prospectus; and

* subject to the exceptions describedhim prospectus, during the five business day peaftat any five consecutive trading-day period
in which the average trading prices for the notestich five trading-day period was less than 9%% @ product of the closing sale price of
our shares of common stock on a given day andhire ¢urrent conversion rate for the notes duriag period.

The conversion rate is 49.6512 shares per 85€00 principal amount of notes, subject to adjasit in certain circumstances. This is
equivalent to a conversion price of approximateél®.$4 per share. On November 14, 2003, the lastteghsale price for the common stock
on the Nasdaq National Market was $17.75 per siarecommon stock is quoted under the symbol “JNPR.

The notes rank on a parity in right of paymeith all of our existing and future senior unsemidebt and are effectively subordinated to
all of our existing and future secured debt, toagkent of such security, and all liabilities ofr aubsidiaries. We do not currently have any
secured debt to which the notes are effectivelypalibated or any unsecured existing senior debit wiich the notes rank pari passu. As of
May 31, 2003, the aggregate amount of liabilitieswr subsidiaries was approximately $80.1 milliercluding intercompany obligations.

We may not call the notes for redemption ptéomaturity. While we cannot call the notes, yavéthe option, subject to certain
conditions, to put the notes back to us and requer® repurchase any notes held by you in thetefemchange in control at a price equal to
100% of the principal amount of the notes.

The notes are not listed on any securitieba&xge or included in any automated quotation system
Investing in the securities involves a high degreaf risk. See “Risk Factors” beginning on page 4.

Neither the Securities and Exchange Commigsarrany state securities commission has approvddsapproved of these securities or
determined if this prospectus is truthful or conglé\ny representation to the contrary is a crirhaféense.

The date of this prospectus is November 2
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SUMMARY

The following summary is qualified in its entiréty the more detailed information, including our solidated financial statements and
related notes, included in this prospectus andiipomated in this prospectus by reference. You ghoalefully consider the information set
forth under“Risk Factors.” Unless the context otherwise re@sy the terms “Juniper Networks,” “we,” “us” and “or” refer to Juniper
Networks, Inc., a Delaware corporatic

Juniper Networks, Inc.

We are a leading provider of network infrastaue solutions that transform the business of agking. We enable customers, including
wireline operators, mobile operators, cable opesaovernment organizations, research and eductailities and enterprises, to convert
their business models from one of providing a comlitycservice to that of providing more differenitat and value to end users as well as
increased reliability and security, thereby maklimg network a more valuable asset. Our producteices and solutions enable service
providers and other network-intensive businessasipport and deliver services and applications biglly efficient and low cost integrated
network by providing the necessary technology,uditig software and hardware, with many functiond features allowing customers to sell
services to their customers, both corporate arideesal. Our products are designed and purposkfouiservice provider networks and offer
our customers best-in-class capabilities with saplexity and cost than other older alternatikédike conventional routers, which were
originally developed for enterprise applicationsl ame increasingly inadequate for use in highlyestaublic and private networks, our
products are specifically designed to accommodatstantial size, scope and security demands.

We developed, marketed and sold the first cerorally available purpose-built Internet backbooeter optimized for the specific high
performance needs of service providers. As the faecbre bandwidth continued to increase, the deegdroducts with enhanced service
capabilities at the service providers access poimgdge, of the network was created. Our prodaretsiesigned to address the needs at the
core and the edge of the network as well as foeledis and cable access by combining the featutgiglofspeed application specific
integrated circuits (ASICs) to forward packetsrdbrmation, our software and a network-optimizechéecture.

The reliability and performance of currentmetk infrastructure equipment have become and naoatto be critical issues for service
providers as they support dramatic growth in IFfit@nd increasingly seek to offer new revenueggeting, mission-critical and other
services. The need for high reliability, high penfiance, scalability, interoperability and cost effeeness are fundamental requirements in
meeting the needs associated with the growth inalffic. New requirements will continue to arise feext generation networks, which will
drive a set of new requirements for network infnactiure equipment.

As part of our product and services offerirms, Model for Integrated Network Transformationl#) provides a business and network
framework that enables service providers to mariagéransition from a high cost, low value modeatmore differentiated, lucrative, value-
added model. Technologies such as IP routing, fpudtiocol label switching (MPLS) and Packet Prooesfave been successfully deployed
in a number of service provider networks for a namiif years and have now been enhanced and matugedegree that they can be applied
to solving issues such as the supply of new IPdasevices and consolidating legacy networks.

The MINT also provides customers insight owho run the network and apply the technologiesapiate to the revenue opportunities
being presented to our customers. The MINT advecateoftware based approach in the provision efces similar to the model that has
proved to be successful in the telephony markelefines a new operational model for service prerddo address the data communications
market by:

. addressing underserved markets with new seraicésa low touch/low cost operational model imprguine profitability of these
services; an

. supporting existing services such as Frame Reldy Anternet access with a better cost mo

We were incorporated in the State of Califarini 1996 and reincorporated in the State of Detewa1997. Our principal executive offic
are located at 1194 North Mathilda Avenue, Sunrgv@hlifornia 94089 and our telephone number dtltization is (408) 745-2000. Our
website is www.juniper.net.
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Juniper Networks is registered in the U.SeReand Trademark Office and in other countriea aademark of Juniper Networks, Inc.
Broadband Cable Processor, ERX, ESP, G1, G10, iéssénternet Processor, JUNOS, JUNOScript, M5, M120, M40, M40e, M160, M-
series, NMC-RX, SDX, ServiceGuard, T320, T64G€fFies, UMC, and Unison are trademarks of Juniggwhirks, Inc. All other trademarlk
service marks, registered trademarks, or registezedce marks are the property of their respeaiveers.

The Offering
Securities offere: $400,000,000 principal amount of Zero Coupon Catilvler Senior Notes due June 15, 2(
Offering price 100% of the principal amount of the not
Interest Interest on the notes will be ze
Conversion Unless we have previously repurchased the notesywlbhave the right, at your option, to convert

your notes, in whole or in part, into shares of cmmmon stock at any time prior to matur
subject to adjustments described herein, at aofa46.6512 shares of common stock per $1,000
principal amount of notes (which is equivalent tcoaversion price of approximately $20.14 per
share), as follows

. you will have such conversion right in a convergi@niod on any date on or prior
December 31, 2007, if the closing sale price ofammmon stock for at least 20 trading
days in the period of the 30 consecutive tradingsdading on the first day of such
conversion period was more than 110% of the therenticonversion price of the nott

. if, on any date after December 31, 2007, the ctpsale price of our common stock is
than 110% of the then current conversion pricénefrtotes, then you will have such
conversion right at all times thereaft

. if we distribute to all or substantially all holdesf our common stock rights, options or
warrants entitling them to purchase common stod&sst than the closing sale price of our
common stock on the day preceding the declaratiosiufch distribution

. if we distribute to all or substantially all holdesf our common stock cash, assets, debt
securities or capital stock, which distribution lagger share value as determined by our
board of directors exceeding 10% of the closing paice of our common stock on the day
preceding the declaration for such distribution

. if we become a party to a consolidation, mergesabe of all or substantially all of our
assets that constitutes a change in control tréinsaas defined in the indenture governing
the notes

You may also convert your notes into shares ofcounmon stock for the five business day period
after any five consecutive trading-day period irichithe average trading prices for the notes for
such five trading-day period was less than 95%efaverage conversion value (as defined in the
indenture) for the notes during that period; preddhowever, if, at the time of the conversion, the
closing sale price of shares of our common stogkeésater than the then current conversion pric
the notes and less than or equal to 110% o

2
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Ranking

Optional redemption by
Juniper Network:

Repurchase at the option of the
holders upon a change in control

Use of proceeds

Events of defaul

then current conversion price on the notes andsyorender your notes for conversion,
you will receive, at our option, cash, common stock combination of cash a
common stock with a value equal to the principabant of your notes on such
conversion date. If we elect to pay you in commtoecls or in a combination of cash and
common stock, our common stock will be valued &% ®f the average closing sale
price for the five trading days ending on the thinatling day preceding the conversion
date. The conversion rate is subject to adjustmpon events described in this
prospectus

The notes
. are senior unsecured obligatio
. rank on parity in right of payment with all of oexisting and future senior

unsecured debt, ar

. rank senior to all of our existing and future detatt expressly provides that it is
subordinated to the notes, including our 4.75% @aiilvle Subordinated Notes
due 2007

The notes are also effectively subordinated intrgflpayment to all of our existing and
future secured debt, to the extent of such seqguaityg all existing and future debt and
other liabilities of our subsidiaries. We do notremtly have any secured debt to which
the notes are effectively subordinated or any exjatnsecured senior debt with which
the notes rank pari passu. As of May 31, 2003atigregate amount of liabilities of our
subsidiaries was approximately $80.1 million (exlahg intercompany liabilities). The
indenture does not restrict the incurrence of tghis or any of our subsidiarie

We may not redeem the notes prior to their matuéte.

Upon a change in control, as that term is defimetthé indenture, you have the right,
subject to conditions and restrictions, to requsédo repurchase some or all of your
notes at a price equal to 100% of the principal@moThe repurchase price is payable
in cash or, at our option, subject to certain eimstances, in shares of our common
stock, valued at 95% of the average closing salesgof the common stock for the fi
trading days preceding and including the thirditrgdiay prior to the repurchase de¢

We will not receive any of the proceeds from thie &y any selling securityholder of 1
notes or the underlying common stock into whichribtes may be converte

You may require us to pay all outstanding amountswhder the notes
. we fail to pay principal of any note when di

. we fail to pay liquidated damages on any note wdes and such failure
continues for 30 day:

3
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. we fail to provide the notice that we are requir@dive in the event of a change
in control,
. we fail to perform any other covenant in the indeatand that failure continues

for 60 days after written notice to us by the teestr the holders of at least 259
aggregate principal amount of outstanding nc

. we or any of our significant subsidiaries fail typvhen due, either at its matui
or upon acceleration, any indebtedness under angshaebentures, notes or
other evidences of indebtedness for money borroaedny guarantee thereof, in
excess of $35.0 million if the indebtedness isdistharged, or the acceleration is
not annulled, within 30 days after written notioeus by the trustee or the holders
of at least 25% in aggregate principal amount efdbtstanding notes; a

. events of bankruptcy, insolvency or reorganizatioour with respect to us or any
of our significant subsidiaries specified in thdenture.

Listing of common stoc Our common stock is quoted on the Nasdaq Natioraakbt under the symb“JNPR”
Risk Factors

You should read the “Risk Factors” sectiorgibring on page 4 of this prospectus, so that ywletstand the risks associated with an
investment in the notes.

RATIO OF EARNINGS TO FIXED CHARGES

Fiscal Year Ended Nine Months Ended

December 31 December 31 December 31, December 31, December 31 September 3C September 30,
1998 1999 2000 2001 2002 2002 2003

Ratio of earnings to fixed
charges —(2) —(2) 5.64(1) 1.31(1) —(2) —(2) 1.9¢(1)

(1) Forthese ratios, “earnings” represents (a) ircbefore taxes before adjustment for minority ie$és in equity investments and
(b) fixed charges. Fixed charges consist of intesasall indebtedness and amortization of capitalidebt issuance costs and an interest
factor attributable to rental

(2) The pre-tax losses from continuing operationgHeryears ended December 31, 1998, 1999 and 2@Dfathe six-month period
ended September 30, 2002 are not sufficient tordived charges by a total of approximately $31i0iom in 1998, $6.6 million in

1999, $113.8 million in 2002 and $123.8 million foe nine-month period ended September 30, 2002. rasult, the ratio of earnings
to fixed charges has not been computed for ankiexfd periods

RISK FACTORS

In addition to the other information contained mg prospectus, you should carefully consider dilevving risk factors before making an
investment in the notes.

Risks related to our business
We face intense competition that could reduce our arket share and adversely affect our ability to geerate revenues.

Competition in the network infrastructure metrls intense. This market has historically beemidated by Cisco with other companies
such as Nortel Networks and Lucent Technologiesigiog products to a smaller segment of the markeaddition, a number of other small
public or private companies have announced plansdo products to address the same challengesuhg@roducts address.

If we are unable to compete successfully ajairisting and future competitors from a proddtgring standpoint or from potential price
competition by such competitors, we could expemeadoss in market share and/or be required toceedrtices, resulting in reduced gross
margins, either of which could materially and adety affect our business, operating results arahfiral condition.

The current economic conditions, combined with théinancial condition of some of our customers, maki difficult to predict



revenues for a particular period and a shortfall inrevenues may harm our operating results.

The continuing economic downturn generallyd anthe telecommunication industry specificallgnthined with our own relatively limite
operating history in the context of such a contigueconomic downturn, makes it difficult to accehatforecast revenue.

4
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We have experienced and expect, in the foeddeduture, to continue to experience limitedbilgly into our customers’ spending plans
and capital budgets. This limited visibility congaies the revenue forecasting process. Additionalny customers funded their network
infrastructure purchases through a variety of @elot similar instruments and many of these sameeuest are carrying a significant debt
burden and are experiencing reduced cash flowwiiich to carry the cost of the debt and the cowedjng interest charges, which reduces
their ability to both justify and make future puades. The telecommunications industry has experieoansolidation and rationalization of
its participants and we expect this trend to ca@imThere have been adverse changes in the publipravate equity and debt markets for
telecommunications industry participants, whichéaffected their ability to obtain financing orftond capital expenditures. In some cases
the significant debt burden carried by these custsrhas reduced their ability to pay for the puselsamade to date. This has contributed, anc
we expect it to continue to contribute, to the utaiaty of the amounts and timing of capital expéaurés, further limiting visibility and
complicating the forecasting process. Certain eS¢éhcustomers have filed for bankruptcy as a reétifteir debt burdens. Although these
customers generally expect that they will emergenfthe bankruptcy proceedings in the future, a hgtky proceeding can be a slow and
cumbersome process further limiting the visibilityd complicating the revenue forecasting process #ese customers. Even if they should
emerge from such proceedings, the extent and tiwfiagy future purchases of equipment is uncerf#iis uncertainty will further
complicate the revenue forecasting process.

In addition, our operating expenses are Igrgaked on anticipated revenue trends and a higiemtage of our expenses are, and will
continue to be, fixed in the short-term. If we di achieve our expected revenues, the operatindtsesill be below our expectations and
those of investors and market analysts, which coaldse the price of our common stock to decline.

A limited numbers of customers comprise a signifiaat portion of our revenues and any decrease in rewele from these customers
could have an adverse effect on us.

Even though our customer base has increasestiasitially, we expect that a large portion of net revenues will continue to depend on
sales to a limited number of customers. Duringttinee months ended September 30, 2003 and 200thamihe months ended Septembe;
2003, Ericsson and Siemens each accounted foregithain 10% of net revenues. Ericsson was theaustomer that accounted for greater
than 10% of revenue for the nine months ended Sd@e30, 2002. Any downturn in the business ofdhmstomers or potential new
customers could significantly decrease sales th sustomers that could adversely affect our netmaes and results of operations.

We rely on distribution partners to sell our produds, and disruptions to these channels could advetgeaffect our ability to
generate revenues from the sale of our products.

We believe that our future success is depangeon establishing and maintaining successfuticeiahips with a variety of distribution
partners. We have entered into agreements withralevalue added resellers, some of which alsometlucts that compete with our products.
We cannot be certain that we will be able to retaiattract resellers on a timely basis or atalthat the resellers will devote adequate
resources to selling our products.

Our products are highly technical and if they contan undetected software or hardware errors, our busiess could be adversely
impacted.

Our products are highly technical and aregtesi to be deployed in very large and complex nedsvcCertain of our products can only be
fully tested when deployed in networks that gereehagh amounts of data and/or voice traffic. Agsuit, we may experience errors in
connection with such products and for new prodants enhancements. Any defects or errors in ouryatsdliscovered in the future could
result in loss of or delay in revenue, loss of oostrs and increased service and warranty cosfamiich could adversely impact our
business and our results of operations.
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If our products do not interoperate with our customers’ networks, installations will be delayed or canelled and could harm our
business.

Our products are designed to interface withaustomers’ existing networks, each of which hdiferent specifications and utilize
multiple protocol standards. Many of our customeetiworks contain multiple generations of produlbtt have been added over time as t
networks have grown and evolved. Our products nmistoperate with all of the products within thesgworks as well as future products in
order to meet our customers’ requirements. If wd &rrors in the existing software used in our@usrs’ networks, we must modify our
software to fix or overcome these errors so thatpooducts will interoperate and scale with thestérg software and hardware. If our
products do not interoperate with those of our@mstrs’ networks, installations could be delayedees for our products could be cancelled
or our products could be returned. This would alamage our reputation, which could seriously hanmboisiness and prospects.

Problems arising from use of our products in conjuition with other vendors’ products could disrupt ou business and harm our
financial condition.

Service providers typically use our produats@njunction with products from other vendors.aA®sult, when problems occur, it may be
difficult to identify the source of the problem. d¢e problems may cause us to incur significantaméyrand repair costs, divert the attention
of our engineering personnel from our product depeient efforts and cause significant customeriogatproblems, any of which could
adversely affect our business and financial coowliti

Traditional telecommunications companies generallyequire more onerous terms and conditions of theivendors. As we seek to
sell more products to such customers we may be reiged to agree to terms and conditions that may havan adverse effect on our
business.

Traditional telecommunications companies bseanf their size generally have had greater puncggower and accordingly have
requested and received more favorable terms, wdfieln translate into more onerous terms and camditfor their vendors. As we seek to
more products to this class of customer, we marebeired to agree to such terms and conditionsiwimay include terms that effect our
ability to recognize revenue and have an advefsetefn our business and financial condition.

In addition, many of this class of customeréhpurchased products from other vendors who prxinigrtain functionality and failed to
deliver such functionality and/or had products #eised problems and outages in the networks sétbiestomers. As a result, this class of
customer may request additional features from dsr@quire substantial penalties for failure todslisuch features or may require substa
penalties for any network outages that may be chbigeur products. These additional requests andlpes, if we are required to agree to
them, may affect our ability to recognize the raxefrom such sales, which may negatively affecttuginess and our financial condition.

If we do not successfully anticipate market needsna develop products and product enhancements that eet those needs, or if
those products do not gain market acceptance, we maot be able to compete effectively and our abilitto generate revenues will
suffer.

We cannot ensure that we will be able to grdie future market needs or that we will be ablddvelop new products or product
enhancements to meet such needs or to meet thetiniely manner. If we fail to anticipate the martegquirements or to develop new
products or product enhancements to meet thosesngech failure could substantially decrease magetptance and sales of our presen
future products, which would significantly harm dausiness and financial results. Even if we are &blnticipate and develop and
commercially introduce new products and enhancesnéimtre can be no assurance that new producthaneements will achieve
widespread market acceptance. Any failure of oturtuproducts to achieve market acceptance coweraely affect our business and
financial results.
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Our ability to develop, market and sell products cald be harmed if we are unable to retain or hire kg personnel.

Our future success depends upon the contisereices of our executive officers and other kegireering, sales, marketing and support
personnel. None of our officers or key employedsoignd by an employment agreement for any speeifio.

The loss of the services of any of our key leyges, the inability to attract or retain qualifipersonnel in the future or delays in hiring
required personnel, particularly engineers, coglldylthe development and introduction of and neghtiimpact our ability to develop,
market or sell our products.

If we fail to accurately predict our manufacturing requirements, we could incur additional costs whiclwould harm our results of
operations or experience manufacturing delays whickvould harm our business.

Our contract manufacturers are not obligabeslipply products for any specific period, in apgdafic quantity or at any specific price,
except as may be provided in a particular purclader because we do not have long-term supply acistivith them. In addition, lead times
for required materials and components vary sigaifity and depend on factors such as the specifipligu, contract terms and demand for
each component at a given time. We provide to oantract manufacturers a demand forecast. If weestienate our requirements, the
contract manufacturers may assess charges that weghtively impact our gross margins. For exanfplethe quarter ended September 30,
2001, we recorded a charge for approximately $89l#n associated with contractual liabilities acarying charges on excess materials at
our contract manufacturers. If we underestimaterequirements, the contract manufacturers may heagequate inventory, which could
interrupt manufacturing of our products and regutielays in shipments and revenues.

We currently depend on contract manufacturers withwhom we do not have long-term supply contracts, andhanges to those
relationships, expected or unexpected, may result idelays or disruptions that could cause us to logevenue and damage our
customer relationships.

We depend on independent contract manufastgeach of whom is a third party manufacturer famerous companies) to manufacture
our products. We do not have a long-term supplytrashwith such manufacturers and if we shouldtfaiffectively manage our contract
manufacturer relationships or if one or more ofthghould experience delays, disruptions or quabiytrol problems in its manufacturing
operations, our ability to ship products to ourtougers could be delayed which could adversely affiac business and financial results.

The long sales and implementation cycles for our pducts, as well as our expectation that customerslissporadically place large
orders with short lead times may cause revenues armaperating results to vary significantly from quarter to quarter.

A customer’s decision to purchase our prodimisives a significant commitment of its resoureesl a lengthy evaluation and product
qualification process. As a result, the sales cytdg be lengthy. Throughout the sales cycle, weno$pend considerable time educating and
providing information to prospective customers relgay the use and benefits of our products. Evear afiaking the decision to purchase,
customers tend to deploy the products slowly arithetmtely. Timing of deployment can vary widelydagiepends on the skill set of the
customer, the size of the network deployment, treplexity of the customer’s network environment émgl degree of hardware and software
configuration necessary to deploy the productst@uners with large networks usually expand theimoeks in large increments on a periodic
basis. Accordingly, we expect to receive purchasers for significant dollar amounts on an irregidasis. These long cycles, as well as our
expectation that customers will tend to sporadjcalifice large orders with short lead times, mayseaevenues and operating results to vary
significantly and unexpectedly from quarter to qear
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If our restructuring initiatives are not sufficient to meet industry and market conditions and to achéve future profitability, we may
undertake further restructuring initiatives, which may adversely affect our business, operating ressliand financial condition.

In response to industry and market conditisreshave restructured our business and reducedankforce. The assumptions underlying
our restructuring efforts will be assessed on agoorg basis and may prove to be inaccurate and ayehave to restructure our business
again in the future to achieve certain cost savargbsto strategically realign our resources.

Our restructuring initiatives are based oriairrassumptions regarding the cost structure pbasiness and the nature, severity, and
duration of the current industry adjustment, whicély not prove to be accurate. While restructunimg have assessed, and will continue to
assess, whether we should further reduce our wardcf@s well as review the recoverability of ounrgile and intangible assets, including
land purchased in January 2001. Any such decistamsresult in the recording of additional chargesh as workforce reduction costs,
facilities reduction costs, asset write-downs, eotractual settlements.

Additionally, estimates and assumptions usegbset valuations are subject to uncertaintieateaaccounting estimates with respect to the
useful life and ultimate recoverability of our gang basis of assets, including goodwill and oihéangible assets. As a result, future market
conditions may result in further charges for thé@éewlown of tangible and intangible assets.

We may not be able to successfully implemiatinitiatives we have undertaken in restructuoogbusiness and, even if successfully
implemented, these initiatives may not be sufficitermeet the changes in industry and market cimmditand to achieve future profitability.
Furthermore, our workforce reductions may impair ability to realize our current or future busineggectives. Lastly, costs actually incur
in connection with restructuring actions may behkigthan the estimated costs of such actions antdgrnot lead to the anticipated cost
savings. As a result, our restructuring efforts mayresult in our return to profitability.

If we become subject to litigation regarding inteléctual property rights, such litigation will likely be time consuming and require a
significant amount of resources to prosecute or dehd, we may have to expend a substantial amount mfsources to make our product
non-infringing and may have to pay a substantial ammunt of money in damages.

In recent years, there has been significéigation in the United States involving patents atiter intellectual property rights. Although
are not involved in any intellectual property latgpn, we may be a party to litigation in the ftwo protect our intellectual property or as a
result of an alleged infringement of others’ indetiual property. Claims for alleged infringemend amy resulting lawsuit, if successful, could
subject us to significant liability for damages andalidation of our proprietary rights and may u@e us to redesign or stop selling,
incorporating or using products that use the chgkel intellectual property, all of which could seisly harm our business. These lawsuits,
regardless of their ultimate outcome, would likieéytime-consuming and expensive to resolve anddwivert management time and
attention.

Our products incorporate and rely upon licensed thid-party technology and if licenses of thirdparty technology do not continue tc
be available to us or become very expensive, ourvenues and ability to develop and introduce new piucts could be adversely
affected.

We integrate licensed third-party technolagygeértain of our products. From time to time we rbayequired to license additional
technology from third parties to develop new pradwr product enhancements. Third-party licensesmobe available or continue to be
available to us on commercially reasonable terns.i@ability to maintain or re-license any thirdriyalicenses required in our current
products or our inability to obtain third-partydicses necessary to develop new products and predibi@hcements, could require us to obtain
substitute technology of lower quality or perforroarstandards or at a greater cost, any of whiclddwarm our business, financial condition
and results of operations.
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Due to the global nature of our operations, econormior social conditions or changes in a particular@untry or region could
adversely affect our sales or increase our costséexpenses, which would have a material adverse imgt on our financial condition.

We conduct significant sales and customer sumperations directly and indirectly through alistributors in countries outside of the
United States and also depend on the operatioosrafontract manufacturers that are located outsidee United States. For the nine mot
ended September 30, 2003 and 2002, we derivedpmately 58% and 42% of our revenues, respectifedyn sales outside North Ameri
Accordingly, our future results could be materialversely affected by a variety of uncontrolladme changing factors including, among
others, political or social unrest or economicahdity in a specific country or region; trade protion measures and other regulatory
requirements which may affect our ability to importexport our products from various countriesy®er provider and government spending
patterns affected by political considerations; difficulties in staffing and managing internatiomgerations. Any or all of these factors could
have a material adverse impact on our revenues,cegbenses and financial condition.

We are exposed to fluctuations in currency exchangates which could negatively affect our financiatesults and cash flows.

Because a significant portion of our busiriessonducted outside the United States, we facesexpe to adverse movements in non-US
currency exchange rates. These exposures may chaagéme as business practices evolve and caud b material adverse impact on our
financial results and cash flows.

The majority of our revenue and expensesrarsacted in US Dollars. We also have some traiosacthat are denominated in foreign
currencies, primarily the Japanese Yen, Hong Koaligld British Pound and the Euro, related to ale sind service operations outside of
United States. An increase in the value of the W8dD could increase the real cost to our custoroémur products in those markets outside
the United States where we sell in US Dollars, ameeakened dollar could increase the cost of lopatating expenses and procurement of
raw materials to the extent we must purchase comsrin foreign currencies.

Currently, we hedge only those currency expasassociated with certain assets and liabilitegsminated in nonfunctional currencies
and periodically will hedge anticipated foreign muncy cash flows. The hedging activities undertaiens are intended to offset the impact
of currency fluctuations on certain nonfunctionafrency assets and liabilities. Our attempts tagkesbainst these risks may not be succe
resulting in an adverse impact on our net income.

Any acquisition we make could disrupt our businesand harm our financial condition if we are not ableto successfully integrate
acquired businesses and technologies or if expectsghergies do not materialize.

We have made and may continue to make acigmisiand investments in order to enhance our bssifcquisitions involve numerous
risks, including problems combining the purchaspérations, technologies or products, unanticipateds, diversion of management’s
attention from our core business, adverse effatexisting business relationships with suppliers eunstomers, risks associated with entering
markets in which we have no or limited prior expade and potential loss of key employees. Therdearo assurance that we will be able to
successfully integrate any businesses, producisntdogies or personnel that we might acquire.

The integration of businesses that we haveiesg)into our business has been and will contiouse a complex, time consuming and
expensive process. We must operate as a combigadipation utilizing common information and comnuation systems, operating
procedures, financial controls and human resoyadices to be successful. For example, althougleampleted the acquisition of
Unisphere Networks on July 1, 2002, integratiothef products, product roadmap and operations ésmaning activity and will be for the
foreseeable future. As a result of these actiyities may lose opportunities and employees, whichdcdisrupt our business and harm our
financial results.

We also intend to make investments in compiearg companies, products or technologies. In tleneof any such investments or
acquisitions, we could issue stock that would dilotir current stockholders’ percentage ownershguridebt, assume liabilities, incur
amortization expenses related to purchases ofgditinassets, or incur large and immediate wrifs-of

We are a party to lawsuits, which, if determined adersely to us, could require us to pay damages wiicould harm our business
and financial condition.

We and certain of our former officers and entrand former members of our board of directogssabject to various lawsuits brought by
classes of stockholders alleging, among other thiniglations of federal and state securities lavesach of various fiduciary obligations.
There can be no assurance that actions that havedsevill be brought against us will be resolveaur favor. Regardless of whether they
in our favor, these lawsuits are, and any futuwnesléts to which we may become a party in the futuitelikely be, expensive and time
consuming to defend or resolve. Any losses resuftiom these claims could adversely affect our ipabflity and cash flow.
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Our quarterly results are inherently unpredictable and subject to substantial fluctuations and, as aasult we may fail to meet the
expectations of securities analysts, which could adrsely affect the trading price of our common stdc

Our revenues and operating results will vagyificantly from quarter to quarter due to a nhumbgfactors, including many of which are
outside of our control and any of which may causestock price to fluctuate.

The factors that may impact the unpredictgbdf our quarterly results include the reducedbiiity into customers’ spending plans, the
changing market conditions, which have resultesbime customer and potential customer bankruptiesange in the mix of our products
sold, from higher priced core products to loweced edge products, and long sales and implementayide.

As a result, we believe that quarter-to-quaztenparisons of operating results are not a godatation of future performance. It is likely
that in some future quarters, operating results bealgelow the expectations of public market analgsid investors in which case the price of
our common stock may fall.

We are dependent on sole source and limited soursappliers for several key components which may makes susceptible to suppl'
shortages or price fluctuations.

With the current demand for electronic producbmponent shortages are possible and the pabdliist of the availability of such
components may be limited. We currently purchasersé key components, including ASICs, from singldimited sources. For example,
IBM is our ASIC supplier. We may not be able to elep an alternate or second source in a timely m@nvhich could hurt our ability to
deliver product to customers. If we are unableuyp these components on a timely basis, we willogoable to deliver product to our
customers, which would seriously impact presentfatute sales, which would, in turn, adversely effieur business.

If we fail to adequately evolve our financial and nanagerial control and reporting systems and process, our ability to manage anc
grow our business will be negatively impacted.

Our ability to successfully offer our produatsd implement our business plan in a rapidly énglvnarket requires an effective planning
and management process. We expect that we will teeeghtinue to improve our financial and manadexiatrol and our reporting systems
and procedures in order to manage our businesgigély in the future. If we fail to continue to pfement improved systems and processes,
our ability to manage our business and resultpefations may be negatively impacted.

We sell our products to customers that use those pducts to build networks and Internet infrastructure and if the Internet and
Internet-based systems do not continue to grow theour business, operating results and financial contion will be adversely affected.

A substantial portion of our business and nexeedepends on growth of the Internet and on théogment of our product by customers 1
depend on the continued growth of the InternetaAssult of the economic slowdown and the redudticapital spending, which have
particularly affected telecommunications serviceviters, spending on Internet infrastructure hadimked, which has had a material adverse
effect on our business. To the extent that the @odnslowdown and reduction in capital spendingticore to adversely affect spending on
Internet infrastructure, we could continue to eigrare material adverse effects on our businessatipg results and financial condition.

Regulation of the telecommunications industry as wias the Internet and commerce over the Interneteuld harm our operating
results and future prospects.

The telecommunications industry is highly rfeg¢ed and our business and financial conditionddea adversely affected by the changes in
the regulations relating to the telecommunicatiodisistry. Currently, there are few laws or reguiasi that apply directly to access to or
commerce on the Internet. We could be adversegctdtl by regulation of the Internet and Interneneeerce in any country where we
operate. Such regulations could include matterk asovoice over the Internet or using Internetdlf encryption technology, and access
charges for Internet service providers. The adoptioregulation of the Internet and Internet comreezould decrease demand for our
products, and at the same time increase the cagllofg our products, which could have a mateathlerse effect on our business, operating
result and financial condition.

Risks related to the notes

Our existing indebtedness bearsinterest at 4.75% and the interest payments combined with principal payments on both the existing
indebtedness and the notes may adver sely affect our cash flows.

We have substantial amounts of outstandingbitetiness, primarily our outstanding 4.75% Conblertsubordinated Notes due 2007 and
the outstanding notes. As a result of this indefxsd, our principal payment obligations will ingeaubstantially. There is the possibility -
we may be unable to generate cash sufficient talpayrincipal of, interest on and other amounts idurespect of our indebtedness when
due. We may also add equipment loans and leasetbrfinance capital expenditures and may obtadlitiatial long-term debt, working
capital lines of credit and lease lin



Our substantial leverage could have signiiceagative consequences, including:

. increasing our vulnerability to general adversenecaic and industry condition
. limiting our ability to obtain additional financin

. requiring the dedication of a substantial portddour expected cash flow from operations to servur indebtedness, thereby
reducing the amount of our expected cash flow atstel for other purposes, including capital expends;
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. limiting our flexibility in planning for, or reaatig to, changes in our business and the industmhinh we compete; ar

. placing us at a possible competitive disadvantafgive to less leveraged competitors and cortgrstthat have better access to
capital resource!

The notes are unsecured, and future indebtedness could effectively rank senior to the notes.

The notes are unsecured and rank equal ihefgiayment with our existing and future unsecuaad unsubordinated indebtedness. The
notes are effectively subordinated to any secuedd t the extent of the value of the assets #maire the indebtedness. The notes are also
“structurally subordinated” to all indebtedness attter liabilities, including trade payables anasle obligations, of our existing and future
subsidiaries. In the event of our bankruptcy, litaion or reorganization or upon acceleration efribtes, payment on the notes could be less
ratably, than on any secured indebtedness. We widyave sufficient assets remaining to pay amoduéson any or all of the notes then
outstanding.

The indenture governing the notes does ndtipitoor limit us or our subsidiaries from incurgidditional indebtedness and other
liabilities, or from pledging assets to secure smclebtedness and liabilities. The incurrence afittmhal indebtedness and in particular the
granting of a security interest to secure the itefdfiess, could adversely affect our ability to payobligations on the notes. We anticipate
that from time to time we will incur additional iattedness in the future.

There may be circumstances or activities that we engage in, such as a changein control, that, as outlined in the indenture, may trigger
repayment of the notes at a time when we are unable to repay or repurchase the notes.

At maturity, the entire outstanding principahount of the notes will become due and payabladtition, if we experience a change in
control, as defined in the indenture, you may rexjus to repurchase all or a portion of your nof¢snaturity or if a change in control occt
we may not have sufficient funds or may be unablartange for additional financing to pay the pipat amount or repurchase price due.
Under the terms of the indenture for the notesmag elect, subject to certain conditions, to payrépurchase price upon a change in control
with shares of our common stock. Any future bormgvarrangements or agreements relating to debhichwve become a party may contain
restrictions on, or prohibitions against, our rapants or repurchases of the notes. If the matdetg or change in control occurs at a time
when our other arrangements prohibit us from regagr repurchasing the notes, we could try to obttaé consent of the lenders under those
arrangements, or we could attempt to refinancétnmwings that contain the restrictions. If werdi obtain the necessary consents or
refinance these borrowings, we will be unable fmageor repurchase the notes. In that case, owrdaiib repurchase any tendered notes or
repay the notes due upon maturity would constémtevent of default under the indenture.

The price of our common stock and therefore the price of our notes may fluctuate significantly, which may result in losses for investors.

The market price for our common stock anddfeee the price of our notes may be volatile. Amtdmgfactors that could affect our stock
price, and therefore the price of our notes, are:

. variations in our quart-to-quarter operating result

. announcements by us or our competitors of sicgnifi contracts, new or enhanced products or sepadog|uisitions, distribution
partnerships, joint ventures or capital commitmg

. changes in financial estimates or investment recenttations by securities analysts following our bess;
. our sale of common stock or other securities inftiere;

. changes in economic and capital market conditionsdmpanies in our sectc

. changes in market valuations or earnings of ourpeiitors;

. changes in business or regulatory conditions;
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. the trading volume of our common sto
Thereisno public market for the notes and we cannot guarantee that a public market will develop or continue.

There is no established public trading maftaethe notes. At the time of the original issuan€¢éhe notes in May 2003 to Goldman, Sachs
& Co., they advised us that as initial purchasehefnotes they intended to make a market in thesnélowever, as initial purchaser they are
not obligated to do so and may discontinue markating activities at any time without notice. Conseuatly, we cannot ensure that any
market for the notes will develop, or if one doeselop, that it will continue for any period of &nlif an active market for the notes fails to
develop or continue, this failure could harm ttegling price of the notes. We do not intend to apgiisting of the notes on any securities
exchange or any automated quotation system.

Provisions of our charter documents may have anti-takeover effects that could prevent a changein contral.

Provisions of our amended and restated aetéiof incorporation, bylaws, and Delaware lawdaoake it more difficult for a third party
to acquire us, even if doing so would be benefiiaur stockholders. See “Description of Capitaick”.

The indenture does not place any financial or operating covenants or restrictions on us such that the holders of the notes would have
greater assurance that the notes will be repaid.

The indenture governing the notes does naagomany financial or operating covenants or restms on the payments of dividends, the
incurrence of indebtedness or the issuance or chpee of securities by us or any of our subsidiafi@e indenture contains no covenants or
other provisions to afford protection to holderdt# notes in the event of a fundamental changaving Juniper Networks except to the
extent described under “Description of the NotefRkepurchase at Option of Holders Upon a Change irtr6i.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

In addition to the other information contairegdncorporated by reference in this prospectugestors should carefully consider the risk
factors disclosed in this prospectus, includingsthbeginning on page 4 in evaluating an investinethte notes or the common stock issuable
upon conversion of the notes. These include fori@olling statements concerning expected changegganse levels, the availability of
products from suppliers and contract manufactumrsjuct costs and sales prices, liquidity andlsinlanguage based on the expectations of
our management as of the date of this prospecmsekker, there may be events in the future thatneenat able to predict or over which we
have no control.

There can be no assurance that our expectatioany of the forward-looking statements willygdo be correct, and actual results could
differ materially from those projected or assumethie forward-looking statements. The future finahcondition and results of operations of
Juniper Networks, as well as any forward-lookiregestnents, are subject to inherent risks and unoges, including but not limited to the
risk factors set forth herein and those describeelhere in this prospectus. All forward-lookingtsiments and reasons why results may
differ included in this prospectus are made aefdate hereof, and Juniper Networks assumes igatibh to update any such forward-
looking statement or reason why actual results trdgfer.

USE OF PROCEEDS

We will not receive any of the proceeds frdra sale by any selling security holder of the notethe underlying common stock into whi
the notes may be converted.

DESCRIPTION OF THE NOTES

The notes were issued under an indenture leetws and Wells Fargo Bank Minnesota, N.A., agdauBecause this section is a summ
it does not describe every aspect of the notesntlenture and the registration rights agreeméits.following summaries of certain
provisions of the indenture and the registratigits agreement do not purport to be complete amduwdiject to, and are qualified in their
entirety by reference to, the detailed provisiothef notes, the indenture and the registratiortsiggreement, including the definitions therein
of certain terms.
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General

The notes are our senior unsecured obligatibms notes are limited to $400,000,000. We araired to repay the principal amount of the
notes in full on June 15, 2008.

We will not pay interest on the notes.

You may convert the notes into shares of oanrmmon stock, subject to certain conditions, atinfiteal conversion rate stated on the front
cover of this prospectus at any time before theechf business on the maturity date, unless thesr@ve been previously repurchased. The
conversion rate may be adjusted as described below.

We may not redeem the notes prior to theiunitgtdate.

If we experience a change in control, you Wwéle the right to require us to repurchase yotesnas described below under the section
entitled “ — Repurchase at Option of Holders Updbhange in Control.Holders of notes submitted for repurchase will bttled to conver
the notes up to and including the business day uimiely preceding the date fixed for repurchase.

Neither we nor any of our subsidiaries argextiio any financial covenants under the indentur@ddition, neither we nor any of our
subsidiaries will be restricted under the indenfuven paying dividends, incurring debt, or issurgrepurchasing our securities.

Form, Denomination, Transfer, Exchange and Book-Eny Procedures
The notes are issued:
. only in fully registered form
. without interest coupons, al
. in denominations of $1,000 and greater multiple$X0000.

The notes are currently evidenced by one ¢lobi which was deposited with the trustee asoclish for DTC and registered in the name
of Cede & Co., or Cede, as nominee of DTC. Excepted forth below, record ownership of the glol@ermaybe transferred, in whole or in
part, only to another nominee of DTC or to a susgesf DTC or its nominee.

The global note will not be registered in tfaane of any person, or exchanged for notes thaegistered in the name of any person, other
than DTC or its nominee unless one or more of dlewing events occurs:

. DTC natifies us that it is unwilling, unable or tanger qualified to continue acting as the depogitar the global note
. Juniper Networks, at its option, notifies the tagsin writing that it elects to cause the issuarfdle notes in certificated form,
. an event of default with respect to the notes greed by the global note has occurred and isragingi.

In those circumstances, DTC will determinevimose names any securities issued in exchangbdalobal note will be registered.

Unless we elect to cause the issuance ofdtesrin certificated form, DTC or its nominee vii# considered the sole owner and holder of
the global note for all purposes, and as a result:

. you cannot get notes registered in your name if #re represented by the global n
. you cannot receive physical certificated notesxchange for your beneficial interest in the glohates,
. you will not be considered to be the owner or hotufehe global note or any note it representsafoy purpose, an

. all payments on the global note will be made to DoF@s nominee
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The laws of some jurisdictions require thataie kinds of purchasers can only own securitiedéfinitive, certificated form. These laws
may limit your ability to transfer your beneficialterests in the global note to these types oflmasers.

Only institutions, such as a securities brakedealer, that have accounts with DTC or its mazai(called participants) and persons that
may hold beneficial interests through participar@s own a beneficial interest in the global notee ©nly place where the ownership of
beneficial interests in the global note will appaad the only way the transfer of those intereatstie made will be on the records kept by
DTC (for their participants’ interests) and theawts kept by those participants (for interestsaybpns held by participants on their behalf).

Secondary trading in bonds and notes of catpdssuers is generally settled in clearinghotrs# {S, next-day) funds. In contrast,
beneficial interests in a global note usually tradBTC’s same-day funds settlement system, arttbsetimmediately available funds. We
make no representations as to the effect thaesattits in immediately available funds will havet@ding activity in those beneficial
interests.

We will make cash payments of principal ofy iquidated damages on, and the repurchase pfitee@lobal note to Cede, the nominee
for DTC, as the registered owner of the global néfe will make these payments by wire transfemuhiediately available funds on each
payment date.

We have been informed that DTC’s practiceisredit participants’ accounts on the payment datie payments in amounts proportionate
to their respective beneficial interests in theesatpresented by the global note as shown on DFEE&ds, unless DTC has reason to believe
that it will not receive payment on that paymerted&ayments by participants to owners of bendficiarests in notes represented by the
global note held through participants will be tesponsibility of those participants, as is nowdhase with securities held for the accounts of
customers registered in street name.

We understand that neither DTC nor Cede wifisent or vote with respect to the notes. We haes ladvised that under its usual
procedures, DTC will mail an omnibus proxy to usasn as possible after the record date. The oranglnxy assigns Cede’s consenting or
voting rights to those participants to whose act®time notes are credited on the record date fikghtn a listing attached to the omnibus
proxy.

Because DTC can only act on behalf of pardictp, who in turn act on behalf of indirect papanits, the ability of a person having a
beneficial interest in the principal amount represd by the global note to pledge the interesetsens or entities that do not participate in
the DTC bookentry system, or otherwise take actions in respgtttat interest, may be affected by the lack phgsical certificate evidencir
its interest.

DTC has advised us that it will take any acf@rmitted to be taken by a holder of notes, idiclg the presentation of notes for exchange,
only at the direction of one or more participamtsvhose account with DTC interests in the globaérave credited and only in respect of such
portion of the principal amount of the notes reprgsd by the global note as to which such partigipa participants has or have given such
direction.

DTC has also advised us as follows:

. DTC is a limited purpose trust company organizeder the laws of the State of New York, membehefFederal Reserve System,
clearing corporation within the meaning of the Wnii Commercial Code, as amended, and clearing ggegistered pursuant to
the provisions of Section 17A of the Exchange ,

. DTC was created to hold securities for its pgy#ints and facilitate the clearance and settlemesgcurities transactions between
participants through electronic bc-entry changes in accounts of its participa

. participants include securities brokers and dsalmanks, trust companies and clearing corporaima may include certain other
organizations

. certain participants, or their representativesetiogr with other entities, own DTC, a

. indirect access to the DTC System is availablether entities such as banks, brokers, dealersrasidcompanies that clear through
or maintain a custodial relationship with a papégit, either directly or indirectl
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The policies and procedures of DTC, which rolagnge periodically, will apply to payments, tramsf exchanges and other matters rel
to beneficial interests in the global note. We Hraltrustee have no responsibility or liability fory aspect of DTC’s or any participants’
records relating to beneficial interests in thebglnote, including for payments made on the gloloéé. Further, we and the trustee are not
responsible for maintaining, supervising or reviegvany of those records.

Conversion Rights

The conversion rate is equal to the numbeshafes per $1,000 principal amount of notes shawth® cover page of this prospectus
subject to the adjustment as specified below. Whii conversion rate is equivalent to a convargiice of approximately $20.14. The
conversion price is equal to $1,000 principal ant@irbonds divided by the conversion rate. You wale the right to convert any portion of
the principal amount of any note that is an integraltiple of $1,000 into shares of our common ktatany time on or prior to the close of
business on the maturity date, subject to the &dprsts described below, as follows:

. you will have such conversion right in a convergi@niod on any date on or prior to December 3172@0he closing sale price
our common stock for at least 20 trading days éériod of the 30 consecutive trading days endimthe first day of such
conversion period was more than 110% of the therenticonversion price

. if, on any date after December 31, 2007, theirgpsale price of our common stock is more tharfa1d the then current
conversion price of the notes, then you will hawehsconversion right at all times thereaf

. we distribute to all or substantially all holdefscommon stock of Juniper Networks rights, opsian warrants entitling them to
purchase common stock at less than the closingpsiake of our common stock on the day precedinglidaration for such
distribution,

. we distribute to all or substantially all holdefsour common stock cash, assets, debt secusitieapital stock, which distribution
has a per share value as determined by our boafideators exceeding 10% of the closing sale psfoeur common stock on the
day preceding the declaration for such distribytam

. we become a party to a consolidation, merger @ aBll or substantially all of our assets thatstdutes a change in contr

We define conversion period in the indentarbé the period from and including the eleventtitrg day in a fiscal quarter to, but
excluding, the eleventh trading day of the follogvfiscal quarter. In the case of the third and ttoloullet points above, we must notify
holders of notes at least 20 days prior to theieiieind date for such distribution. Once we haweegisuch notice, holders may surrender
their notes for conversion at any time until thdieaof the close of business on the businesspiimy to the ex-dividend date or our
announcement that such distribution will not takecp. In the case of a distribution identifiedlie third or fourth bullets above, the ability of
a holder of notes to convert would not be triggefélde holder may participate in the distributieithout converting. In the case of the fifth
bullet point above, a holder may surrender notesdaversion at any time from and after the dateckwis 15 days prior to the anticipated
effective date of the transaction until 15 daysrtie actual date of the transaction.

You also may convert your notes into sharesunfcommon stock for the five business day peaifber any five consecutive trading-day
period in which the average trading prices forribtes for such five trading-day period was less ®62 of the average conversion value (as
defined below) for the notes during that periodivided, however, if, at the time of the conversithe, closing sale price of shares of our
common stock is greater than the then current asioreprice on the notes and less than or equBEL®% of the then current conversion price
of the notes, you surrender your notes for congarand the notes are not otherwise convertible wilueceive, at our option, cash, comn
stock or a combination of cash and common stock witalue equal to the principal amount of youesain such conversion date. If we elect
to pay you in common stock or in a combinationadltand common stock, our common stock will beachat 100% of the average closing
sale price for the five trading days ending ontthied trading day preceding the conversion date.

We define conversion value in the indenturbaaqual to the product of the closing sale prfosur shares of common stock on a given
day multiplied by the then current conversion ratkich is the number of shares of common stockwthiah each note is convertible.
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You may convert all or part of any note byidsling the note at the Corporate Trust Officelwf trustee in the Borough of Manhattan, The
City of New York, accompanied by a duly signed anthpleted conversion notice, a copy of which mayplitained by the trustee. The
conversion date will be the date on which the raoteé the duly signed and completed conversion natieeso delivered.

As promptly as practicable on or after thevagion date, we will issue and deliver to thetrasa certificate or certificates for the number
of full shares of our common stock issuable upamveesion, together with payment in lieu of any fiac of a share. The certificate will then
be sent by the trustee to the conversion agerdiivery to the holder. The shares of our commonlsissuable upon conversion of the notes
will be fully paid and nonassessable and will ragkally with the other shares of our common stock.

No payment or adjustment for any dividendeeispect of our common stock, will be made upon eosien. Holders of our common stock
issued upon conversion will not be entitled to hee@ny dividends payable to holders of our commstmick as of any record time or date
before the close of business on the conversion @éewill not issue fractional shares upon conwrsinstead, we will pay cash based on the
market price of our common stock at the close aifess on the conversion date.

You will not be required to pay any taxes otieks relating to the issue or delivery of our commstock on conversion but you will be
required to pay tax with respect to cash receinditu of fractional shares and any tax or dutatieh to any transfer involved in the issue or
delivery of our common stock in a name other thamry. Certificates representing shares of our comstack will not be issued or delivered
unless all taxes and duties, if any, payable byheae been paid.

The conversion rate will be subject to adjwestirfor, among other things:

. dividends and other distributions payable in ounown stock on shares of our common st

. the issuance to all holders of our common stoakgbits, options or warrants entitling them to sulisefor or purchase our comm
stock at less than the then current market priciofi common stock as of the record date for stidkdns entitled to receive such
rights, options or warrant

. subdivisions, combinations and reclassificationswfcommon stoct

. distributions to all holders of our common staélevidences of our indebtedness, shares of cagtdak, cash or assets (if we
distribute shares of capital stock of a subsidadrgurs, the conversion rate will be adjustedt dl§ based on the market value of

the subsidiary stock so distributed relative tortherket value of our common stock, in each case aveeasurement period
following the distribution), including securitiglsyt excluding

. those dividends, rights, options, warrants andidigions referred to abov
. dividends and distributions paid exclusively inttasnd

. distributions upon mergers or consolidations disedsbelow

. distributions consisting exclusively of cash, leding any cash portion of distributions referredr the bullet point immediately
above or cash distributed upon a merger or coresidid referred to below, to all holders of our coomstock in an aggregate
amount that, together wit

. other al-cash distributions made within the preceding-day period in respect of which no adjustment hanbeade, an
. any cash and the fair market value of other cmration payable in connection with any tenderrdffeus or any of our

subsidiaries for our common stock concluded withmpreceding 365-day period in respect of whicladjostment has been
made,

exceeds 10% of our market capitalizationpgehe product of the current market price pereladiour common stock on the record
date for such distribution and the number of shafemmmon stock then outstanding, ¢
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. the successful completion of a tender offer, whictuld constitute a tender offer under the fedegalisities laws, made by us or ¢
of our subsidiaries for our common stock which iwes an aggregate consideration that, together."

. any cash and other consideration payable indeteoifer by us or any of our subsidiaries for common stock expiring
within the 36'-day period preceding the expiration of that teraffar in respect of which no adjustment has beedenanc

. the aggregate amount of all cash distributiofexrred to in the immediately preceding bullet pdall holders of our
common stock within the 365-day period precedirgyekpiration of that tender offer in respect of ethino adjustments have
been made

exceeds 10% of our market capitalizationfmnexpiration of such tender offer, being the poba the current market price per
share of our common stock as of the last time tencleuld have been made pursuant to such tendarroffltiplied by the number
of shares of common stock outstandi

We reserve the right to effect such incre@sdéise conversion rate in addition to those regllvg the foregoing provisions as we consider
to be advisable in order that any event treated)foted States federal income tax purposes asidathigl of stock or stock rights will not be
taxable to the recipients. We will not be requitednake any adjustment to the conversion rate thgicumulative adjustments amount to
1.0% or more of the conversion rate. We will conepalt adjustments to the conversion rate and wik guotice by mail to holders of the
registered notes of any adjustments.

In the event that we consolidate or merge witinto another entity or another entity is merged us, or in case of any sale or transfer of
all or substantially all of our assets, each nbéntoutstanding will become convertible only irtie kind and amount of securities, cash and
other property receivable upon such consolidatioerger, sale or transfer by a holder of the nunabshares of common stock into which
notes were convertible immediately prior to thesmitlation or merger or sale or transfer. The pleresentence will not apply to a merger
or sale of all or substantially all of our asséisttdoes not result in any reclassification, cosiogr, exchange or cancellation of the common
stock.

We may increase the conversion rate for ampgef at least 20 days, upon at least 15 dayie@af our board of directors determines t
the increase would be in our best interest. Thedbohdirectors’ determination in this regard wii# conclusive. We will give holders of notes
at least 15 days’ notice of such an increase irctiwersion rate. Any increase, however, will netéken into account for purposes of
determining whether the closing price of our comratotk exceeds the conversion price by 105% in ection with an event which
otherwise would be a change in control as defireddvb.

If at any time we make a distribution of prageo our stockholders that would be taxable tohsstockholders as a dividend for United
States federal income tax purposes, such as distits of evidences of indebtedness or assets dyutigienerally not stock dividends on
common stock or rights to subscribe for commonlstand, pursuant to the anti-dilution provisiongte# indenture, the number of shares into
which notes are convertible is increased, thaeiase may be deemed for United States federal intaxnaurposes to be the payment of a
taxable dividend to holders of notes. For morerimigtion regarding tax considerations, see the stibseentitled “Certain United States
Federal Income Tax Considerations — U.S. Holdeedt\.

Ranking
The notes:
. are senior unsecured obligatio

. rank on parity in right of payment with all of oexisting and future senior unsecured debt,

. rank senior to all of our existing and future titat expressly provides that it is subordinatethe notes, including our 4.75%
Convertible Subordinated Notes due 2C

The notes are also effectively subordinatedght of payment to our existing and future sedulebt, to the extent of such security, and to
debt and other liabilities of our subsidiaries. Wenot currently have any secured debt to whichtites are effectively subordinated or any
existing unsecured senior debt with which the node& pari passu. As of May 31, 2003, our subsielanad approximately $80.1 million of
liabilities in the aggregate (excluding intercompdiabilities).
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The notes are “Designated Senior Debt” foppses of the indenture governing our 4.75% Corhlerubordinated Notes due 2007.
The indenture does not limit our ability ta@im debt or our ability or the ability of our sudisiries to incur any other indebtedness.
Optional Redemption by Juniper Networks
We may not redeem the notes prior to theiunitgtdate.
No sinking fund is provided for the notes.
Payment and Conversion

We will make all payments of principal and adigyidated damages on the notes by dollar cheawdron an account maintained at a bank
in The City of New York. If you hold registered estwith a face value greater than $5,000,000, @t rggjuest we will make payments of
principal or liquidated damages to you by wire $fen to an account maintained by you at a bankhe City of New York. If you hold
registered notes with a face value in excess @&f0f5000 and you would like to receive payments b wansfer, you will be required to
provide the trustee with wire transfer instructiatseast fifteen days prior to the relevant paynhtate. Payments made to DTC as holder of
one or more global notes will be made by wire tfans

Payments on any global note registered im#mae of DTC or its nominee will be payable by thustee to DTC or its nominee in its
capacity as the registered holder under the indentinder the terms of the indenture, we and th&t¢e will treat the persons in whose na
the notes, including any global note, are regista®the owners for the purpose of receiving paysn@md for all other purposes.
Consequently, neither we, the trustee nor any ofigents or the trustee’s agents has or will hayeresponsibility or liability for:

. any aspect of DTC's records or any participaat'direct participant’s records relating to oypeents made on account of
beneficial ownership interests in the global notefor maintaining, supervising or reviewing anyfC'’s records or any
participan’s or indirect participa’s records relating to the beneficial ownershipreges in the global note,

. any other matter relating to the actions and peastof DTC or any of its participants or indireatffcipants.

We will not be required to make any paymenthennotes due on any day which is not a busin@gsidtil the next succeeding business
day. The payment made on the next succeeding lmssday will be treated as though it were paid endttiginal due date and no interest will
accrue on the payment for the additional periotinoé.

Notes may be surrendered for conversion aCtivporate Trust Office of the trustee in the Bglowf Manhattan, New York.
Notes surrendered for conversion must be apaoiad by appropriate notices and any paymentssiperct of taxes, if applicable.

We have initially appointed the trustee asipguagent and conversion agent. We may terminaeapipointment of any paying agent or
conversion agent and appoint additional or othgimgaagents and conversion agents. However, urd@ihbtes have been delivered to the
trustee for cancellation, or moneys sufficient &y the principal of and liquidated damages, if amythe notes have been made available for
payment and either paid or returned to us as peovid the indenture, the trustee will maintain #ice or agency in the Borough of
Manhattan, New York for surrender of notes for aension. Notice of any termination or appointmend ahany change in the office through
which any paying agent or conversion agent willaititbe given as described in the “Notices” suligathbelow.

All moneys deposited with the trustee or aayipg agent, or then held by us, in trust for tagrpent of principal of or liquidated damag
if any, on any notes which remain unclaimed atethe of two years after the payment has become nldipayable will be repaid to us, and
you will then look only to us for paymer

Repurchase at Option of Holders Upon a Change in Gurol
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If a change in control as defined below occyos will have the right, at your option, to reguius to repurchase all of your notes, or any
portion of the principal amount thereof in integnalitiples of $1,000. The price we are requiregdg is 100% of the principal amount of the
notes to be repurchased, together with liquidatedaes, if any, accrued to, but excluding, thendmase date.

At our option, instead of paying the repur@&psce in cash, we may pay the repurchase prioeitommon stock valued at 95% of the
average of the closing prices of our common stockHe five trading days immediately preceding arduding the third trading day prior to
the repurchase date. We may only pay the repurgirasein our common stock if we satisfy conditigorsvided in the indenture.

Within 30 days after the occurrence of a cleaingcontrol, we are obligated to give to you netid the change in control and of the
repurchase right arising as a result of the chafigentrol. We must also deliver a copy of thisioeto the trustee. To exercise the repurc
right, you must deliver on or before the 30th dégrahe date of our notice irrevocable writtenioetto the trustee of your exercise of your
repurchase right, together with the notes with @espo which the right is being exercised. We aired to repurchase the notes on the date
that is 45 days after the date of our notice.

A change in control will be deemed to haveuneed at the time after the notes are originakbyéd that any of the following occurs:

(1) any person, including any syndicate or group cekto be a “person” under Section 13(d)(3) of tketange Act, acquires a beneficial
ownership, directly or indirectly, through a pursBamerger or other acquisition transaction oesasf transactions, of shares of our
capital stock entitling the person to exercise Sfi%nore of the total voting power of all share®of capital stock that is entitled to
vote generally in elections of directors, othemtlaa acquisition by us, any of our subsidiariearor of our employee benefit plans,

(2) we merge or consolidate with or into any othaspe, any merger of another person into us or wveey sell, transfer or lease all or
substantially all of our assets to another perstrer than

. any such transaction that does not result inraokassification, conversion, exchange or cangefiatf outstanding shares of our
capital stock, and pursuant to which the holdersd86 or more of the total voting power of all stsaoé our capital stock entitled to
vote generally in elections of directors immediafalior to such transaction have the entitlemerextercise, directly or indirectly,
50% or more of the total voting power of all shavésapital stock entitled to vote generally in #lection of directors of the
continuing or surviving corporation immediatelyeafsuch transaction,

. any merger which is effected solely to changejaisdiction of incorporation and results in alessification, conversion or
exchange of outstanding shares of our common sidalsolely shares of common sto

However, a change in control will not be deemellaee occurred if either:

. the closing price per share of our common stoclafy five trading days within the period of 1(hsecutive trading days ending
immediately after the later of the change in cdrdral the public announcement of the change inrobrib the case of a change in
control relating to an acquisition of capital stpokthe period of 10 consecutive trading days mgdinmediately before the change
in control, in the case of change in control relgtio a merger, consolidation or asset sale, equasceeds 105% of the conversion
price of the notes in effect on each of those hgdiays, o

. all of the consideration, excluding cash paymémtsractional shares and cash payments made guoir$o dissenters’ appraisal
rights, in a merger or consolidation otherwise titmsng a change of control under the clausesa(id/or (2) above in the preceding
paragraph above consists of shares of common sta#d on a national securities exchange or quanietie Nasdaq National

Market, or will be so traded or quoted immediafeljowing such merger or consolidation, and assaulteof such merger or
consolidation the notes become convertible solgly such common stoc

For purposes of these provisions:

. whether a person is a beneficial owner will be deieed in accordance with Rule 1-3 under the Exchange Act, a

. a person includes any syndicate or group that wbeldeemed to be a person under Section 13(d)¢{BedExchange Ac
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The rules and regulations promulgated undeitkchange Act require the dissemination of prbscrinformation to security holders in
event of an issuer tender offer and may apply énetbent that the repurchase option becomes awailatylou. We will comply with these rul
and regulations to the extent they apply at tmag fi

We may, to the extent permitted by applicdéwe at any time purchase notes in the open mablyeender at any price or by private
agreement. Any note that we purchase may, to ttenegermitted by applicable law and subject tériettons contained in the purchase
agreement with the initial purchasers, be re-isswre@sold or may, at our option, be surrenderdatiédrustee for cancellation. Any notes
surrendered for cancellation may not be re-issuedsmld and will be canceled promptly.

The definition of change in control includephaase relating to the conveyance, transfer, kzdee or disposition of all or substantially all
of our assets. There is no precise, establisheditieh of the phrase substantially all under apglile law. Accordingly, your ability to requi
us to repurchase your notes as a result of coneeyaransfer, sale, lease or other dispositioesd than all of our assets may be uncertain.

The foregoing provisions would not necessaityvide you with protection if we are involvedarhighly leveraged or other transaction
that may adversely affect you.

Mergers and Sales of Assets by Juniper Networks

We may not consolidate with or merge into ather person or convey, transfer, sell or leasepoaperties and assets substantially as an
entirety to any person, and we may not permit arggn to consolidate with or merge into us or cgntransfer, sell or lease such person’s
properties and assets substantially as an entoetg, unless:

. the person formed by such consolidation or imtevith which we are merged or the person to whichgroperties and assets are so
conveyed transferred, sold or leased, shall be@ocation, limited liability company, partnershiptoust organized and existing
under the laws of the United States, any Stateinvitte United States or the District of Columbial aifi we are not the surviving
person, the surviving person assumes the paymehégrincipal of, and liquidated damages, if amythe notes and the
performance of our other covenants under the inglenainc

. immediately after giving effect to the transantiao event of default, and no event that, afteéicecr lapse of time or both, would
become an event of default, will have occurred ldontinuing

Events of Default
The following are events of default under itdenture:

. we fail to pay principal of any note when d
. we fail to pay any liquidated damages on any ndiemdue, which failure continues for 30 d¢
. we fail to provide notice of a change in controt@consummate a change in control offer to puref

. we fail to perform any other covenant in the miee, which failure continues for 60 days follogiwritten notice as provided in
the indenture

. any indebtedness under any bonds, debentures aobther evidences of indebtedness for moneyWwed, or any guarantee
thereof, by us or any of our significant subsidiarin an aggregate principal amount in excess ®0®3illion is not paid when due
either at its stated maturity or upon acceleratii@mmeof, and such indebtedness is not dischargesiol acceleration is not
rescinded or annulled, within a period of 30 ddysranotice as provided in the indenture, i

. events of bankruptcy, insolvency or reorganizatiomlving us or any of our significant subsidiarsgecified in the indentur

Subject to the provisions of the indenturatiag to the duties of the trustee in case an eveaiéfault shall occur and be continuing, the
trustee will be under no obligation to exercise ahits rights or powers under the indenture atrdwiest or direction of any holder, unless
holder shall have offered reasonable indemnityhéottustee. Subject to providing indemnificatiorihte
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trustee, the holders of a majority in aggregateqipal amount of the outstanding notes will haveright to direct the time, method and place
of conducting any proceeding for any remedy avéglad the trustee or exercising any trust or pogazrferred on the trustee.

If an event of default other than an everdeffault arising from events of insolvency, bankoypdr reorganization occurs and is contint
with respect to Juniper Networks, either the treigtethe holders of at least 25% in principal amairthe outstanding notes may accelerate
the maturity of all notes. However, after such émetion, but before a judgment or decree baseatoaleration, the holders of a majority in
aggregate principal amount of outstanding notes, miagter certain circumstances, rescind and aneutbeleration if all events of default,
other than the non-payment of principal of the adkat have become due solely by such declarafianaeleration, have been cured or
waived as provided in the indenture. If an everdeffult arising from events of insolvency, bankeypor reorganization occurs with respect
to Juniper Networks, then the principal of all tletes will automatically become immediately due pagable without any declaration or
other act on the part of the holders of the notah®trustee. For information as to waiver of détfg see the subsection entitled “Meetings,
Modification and Waiver” below.

You do not have any right to institute anyqaeding with respect to the indenture, or for amedy under the indenture, unless:

. you give the trustee written notice of a continuawgnt of default

. the holders of at least 25% in aggregate priepsount of the outstanding notes have made writtgnest and offered reasonable
indemnity to the trustee to institute proceedit

. the trustee has not received from the holdeesrofjority in aggregate principal amount of thestartding notes a direction
inconsistent with the written request, ¢

. the trustee shall have failed to institute suctcpealing within 60 days of the written requ

However, these limitations do not apply taid mstituted by you for the enforcement of paytneithe principal of your note on or after
the respective due dates expressed in your ngteusrright to convert your note in accordance \ifith indenture.

We are required to furnish to the trustee alipa statement as to our performance of certhouoobligations under the indenture and as
to any default in such performance.

Meetings, Modification and Waiver
The indenture contains provisions for convgmimeetings of the holders of notes to considerersmtffecting their interests.

Certain limited modifications of the indentumay be made without the necessity of obtainingctivesent of the holders of the notes. Other
modifications and amendments of the indenture neagnhde, compliance by us with certain restrictiravsions of the indenture may be
waived and any past defaults by us under the inderiexcept a default in the payment of principadly be waived, either:

. with the written consent of the holders of naisi¢han a majority in aggregate principal amourthefnotes at the time outstanding,
or

. by the adoption of a resolution, at a meeting dfibis of the notes at which a quorum is presenthbeyholders of at least 66 2/3%
aggregate principal amount of the notes represeaitedch meeting

The quorum at any meeting called to adopsalution will be persons holding or representingajority in aggregate principal amount of
the notes at the time outstanding and, at any res@d meeting adjourned for lack of a quorum, 2%5%uoh aggregate principal amount.

However, a modification or amendment requihesconsent of the holder of each outstanding affésted if it would:

. change the stated maturity of the principal of t&er

. reduce the principal amount of any nc
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. reduce the amount payable upon a mandatory repaes

. modify the provisions with respect to the repurehdght of holders of notes in a manner advergbedolders
. change the place or currency of payment on a

. impair the right to institute suit for the enforoemt of any payment on any no

. modify our obligation to maintain an office or aggnn New York City,

. modify any provision that adversely affects tight to convert the notes other than a modificabomamendment required by the
terms of the indentur

. reduce the above-stated percentage of the pahaipount of the holders whose consent is needetttify, amend or waive
compliance with certain provisions of the indentaréo waive certain defaults,

. reduce the percentage required for the adopfiaresolution or the quorum required at any meetihholders of notes at which a
resolution is adoptet

Registration Rights

In connection with the initial private placemef the notes we entered into a registrationtsgiygreement with the initial purchaser. In the
registration rights agreement we agreed, for theefileof the holders of the notes and the share®ofmon stock issuable upon conversion of
the notes, commonly referred to as the registradberities, that we will, at our expense:

. file with the SEC, within 90 days after the dtte notes were originally issued, a shelf regiginastatement covering resales of the
registrable securitie:

. use our reasonable efforts to cause the sha#ftration statement to be declared effective utlgeiSecurities Act within 180 days
after the date the notes were originally issued,

. use our reasonable efforts to keep effectivesttedf registration statement until the earlienad tyears after the date the notes are
issued or such time as there are no outstandingtralgle securities

We have filed this registration statement &etrour obligations under the registration rigltieament. We are permitted to suspend the
use of the prospectus that is part of the shelstegion statement in connection with the salesegfstrable securities during prescribed
periods of time for reasons relating to pendingoaate developments, public filings with the SE@ ather events. The periods during which
we can suspend the use of the prospectus mayowéMer, exceed a total of 30 days in any 90 daipg@enr a total of 90 days in any 365-day
period. We will provide to each holder of registeabecurities copies of the prospectus that isragiahe shelf registration statement, notify
each holder when the shelf registration statemastiecome effective and take certain other actmogired to permit public resales of the
registrable securities.

We may, upon written notice to all holdergta# notes, postpone having the shelf registratiatement declared effective for a reasonable
period of time not to exceed 90 days if we possgserial non-public information the disclosure dfieh would have a material adverse
effect on us and our subsidiaries taken as a whigtvithstanding any such postponement, liquidatshages, will accrue on any notes
constituting registrable securities if either of flollowing registration defaults occurs:

. on or prior to 90 days following the date theasotvere originally issued, a shelf registrationesteent has not been filed with the
SEC, or

. on or prior to 180 days following the date the soteere originally issued, the shelf registraticatesnent is not declared effecti
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In that case, liquidated damages will accnu¢he notes constituting registrable securitiemfemd including the day following the
registration default to but excluding the day oricliithe registration default has been cured. Ligtied damages will be paid searinually in
arrears on the next succeeding June 15 or Decetblfeilowing the accrual of the liquidated damages.

The rates at which liquidated damages wilkaeavill be as follows:

. 0.25% of the principal amount per annum to anduidiclg the 90th day after the registration defaarid

. 0.5% of the principal amount per annum from andrafie 91st day after the registration defe
In addition, liquidated damages will accruenmes constituting registrable securities if:

. the shelf registration statement ceases to beteféeor we otherwise prevent or restrict holddrsegistrable securities from maki
sales under the shelf registration statement, fimerthan 30 days, whether or not consecutive, duaiy 90 day period,

. the shelf registration statement ceases to beteféeor we otherwise prevent or restrict holdersegistrable securities from maki
sales under the shelf registration statement, fmerthan 90 days, whether or not consecutive, duiry 365 day periot

In either event, the liquidated damages omtites will be 0.50% of the principal amount pem@am from the first day that the 30 day or
90 day period is exceeded, whichever occurs fiitst liquidated damages will continue until the iearbf the following:

. the time the shelf registration statement agatoimes effective or the holders of registrable istes are again able to make sales
under the shelf registration statement, dependingtich event triggered the liquidated damage

. two years after the date the notes were issuatieatlier, until there are no outstanding regiskeasecurities
A holder electing to sell any securities parsiLio the shelf registration statement:

. must be named as a selling security holder ingketad prospectu
. may be required to deliver a prospectus to purahg
. may be subject to certain civil liability provisieminder the Securities Act in connection with theses, an

. will be bound by the provisions of the registatrights agreement that apply to a holder makirad an election, including certain
indemnification provisions

We have agreed in the registration right agesd to use our reasonable efforts to cause sbaoesnmon stock issuable upon conversion
of the notes to be quoted on the Nasdaq Nationak&laHowever, if the common stock is not then gdatn the Nasdaq National Market,
will use our reasonable efforts to cause the shafreemmon stock issuable upon conversion of tiesito be quoted or listed on whichever
market or exchange the common stock is then quatésted, upon effectiveness of the shelf regigirastatement.

This summary of certain provisions of the ségition rights agreement is not complete andlgestito, and qualified in its entirety by
reference to, all the provisions of the registmatights agreement, a copy of which will be madeailable to beneficial owners of the notes
upon request to us.

Notices

Notice to holders of the registered notes hallgiven by mail to the addresses as they appeheisecurity register. Notices will be
deemed to have been given on the date of suchngaili

Replacement of Notes
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We will replace any note that becomes muitilatiestroyed, stolen or lost at the expense ofitthder upon delivery to the trustee of the
mutilated notes or evidence of the loss, theftestidiction satisfactory to us and the trusteehéncase of a lost, stolen or destroyed note,
indemnity satisfactory to the trustee and us maseleired at the expense of the holder of the hetere a replacement note will be issued.

Payment of Stamp and Other Taxes

We will pay all stamp and other duties, if athat may be imposed by the United States or afitiqal subdivision thereof or taxing
authority thereof or therein with respect to theuance of the notes or of shares of stock uponersion of the notes. We will not be required
to make any payment with respect to any otheraagessment or governmental charge imposed by ayrgoent or any political
subdivision thereof or taxing authority thereottloerein.

Governing Law

The indenture, the notes and the registratgints agreement will be governed by and constinedtcordance with the laws of the State of
New York, United States of Americ

The Trustee

If an event of default occurs and is contiigplithe trustee will be required to use the degfeme of a prudent person in the conduct of his
own affairs in the exercise of its powers. Subjectuch provisions, the trustee will be under nligaltion to exercise any of its rights or
powers under the indenture at the request of atiyeofiolders of notes, unless they shall have $hed to the trustee reasonable security or
indemnity.

DESCRIPTION OF CAPITAL STOCK
General

As of the date of this prospectus, our autteaticapital stock consists of 1,010,000,000 shatesse shares consist of (1) 1,000,000,000
shares designated as common stock, $0.00001 pae,\zid (2) 10,000,000 shares designated as mefsiock, $0.00001 par value. The
following summary of certain provisions of the commstock and preferred stock does not purport tcobeplete though we believe it
contains all the material provisions, and is sulfiecand qualified in its entirety by, the prowiss of our certificate of incorporation and by
the provisions of applicable law.

Preferred stock

As of September 30, 2003, there were no stadnpseferred stock outstanding. Pursuant to otifimate of incorporation, our board of
directors has the authority, without further act@rvote by the stockholders, to issue up to 10@@Dshares of preferred stock in one or r
series and to fix the rights, preferences, privalegnd restrictions granted to or imposed uponndrofly unissued series of preferred stock,
and to fix the number of shares constituting ameseand the designations of such series. Anylaf &hese rights may be greater than the
rights of the common stock.

The Board of Directors, without stockholdepagval, can issue preferred stock with voting, @msion or other rights that could negativ
affect the voting power and other rights of thedeos of common stock. Preferred stock could thusdieed quickly with terms calculated to
delay or prevent a change in control of us or mkere difficult to remove our management. Additdly, the issuance of preferred stock
may have the effect of decreasing the market mfitke common stock.

Common stock

As of September 30, 2003, there were appraeind87,916,534 shares of common stock issuedatedanding. The holders of common
stock are entitled to one vote per share on altarmto be voted upon by the stockholders. Stoddrsldo not have cumulative voting rights.
Subject to preferences that may be applicable yoatstanding preferred stock, the holders of comistock are entitled to receive ratably
such non-cumulative dividends, if any, as may hdated from time to time by the board of directout of funds legally available for that
purpose. Currently, we are not paying dividende. ‘B8vidend Policy.” In the event of a liquidatiodissolution or winding up of us, the
holders of common stock are entitled to share haialall assets remaining after payment of lialaB, subject to prior distribution rights of
preferred stock, if any, then outstanding. The camistock has no
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preemptive or conversion rights or other subsaiptights. There are no redemption or sinking fpravisions applicable to the common
stock.

Our common stock is listed on the Nasdaq MatidMarket under the symbol “JNPR.” The transfezrgigand registrar for the common
stock is Wells Fargo Shareowner Services.

Delaware Anti-Takeover Law and Certain Charter andBylaw Provisions

Our certificate of incorporation and bylawsitain provisions that may prevent or discouradaira fparty from acquiring us, even if the
acquisition would be beneficial to our stockholdésir board of directors also has the authoritfpdohe rights and preferences of shares of
our preferred stock and to issue such shares withetockholder vote.

We are subject to Section 203 of the Delav@egeral Corporation Law, an anti-takeover law. éneyal, Section 203 prohibits a publicly
held Delaware corporation from engaging in a bussrembination with an interested stockholder fpeaod of three years following the
date the person becomes an interested stockhaldess (with certain exceptions) the business coatiain or the transaction in which the
person became an interested stockholder is appiowegrescribed manner. Generally, a business icatibn includes a merger, asset or
stock sale, or other transaction resulting in ariitial benefit to the interested stockholder. Galheran interested stockholder is a person
who, together with affiliates and associates, of@nsvithin three years prior to the determinatidnnterested stockholder status, did own)
15% or more of a corporation’s outstanding votitagk. The existence of this provision would be etpd to have an anti-takeover effect
with respect to transactions not approved in adedoycthe board of directors, including discouragingpreventing attempts that might result
in a premium over the market price for the shafemmon stock held by stockholders.

Our certificate of incorporation and bylawgu@e that any action required or permitted todieh by our stockholders must be effected at
a duly called annual or special meeting of theldiotders and may not be effected by a consentiiingr In addition, special meetings of ¢
stockholders may be called only by the board afalors or certain of our officers. Our certificafencorporation and bylaws also provide
that our board of directors be divided into thrisses, with each class serving staggered threggmas, and that certain amendments of the
certificate of incorporation and of the bylaws rigquhe approval of holders of at least 66 2/3%hefvoting power of all outstanding stock.
These provisions may have the effect of deterrigtite takeovers or delaying changes in contrehahagement or us.

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERAT IONS

The following is a general discussion of certa.S. federal income tax considerations relevaiitolders of the notes and common stock
into which the notes may be converted. This didonss based upon the Internal Revenue Code of ,1&86mended (the “Code”), Treasury
Regulations, Internal Revenue Service (“IRS”) rgéirand judicial decisions now in effect, all of winiare subject to change (possibly, with
retroactive effect) or different interpretationfiefe can be no assurance that the IRS will notesige one or more of the tax consequences
described herein, and we have not obtained, nevedimtend to obtain, a ruling from the IRS withpest to the U.S. federal income tax
consequences of acquiring or holding notes or comstack. This discussion does not purport to dédl all aspects of U.S. federal income
taxation that may be relevant to a particular hoiddight of the holder’s circumstances (for exdepersons subject to the alternative
minimum tax provisions of the Code or a holder whtfsinctional currency” is not the U.S. dollar).sé, it is not intended to be wholly
applicable to all categories of investors, someloth (such as dealers in securities or currentiaders in securities that elect to use a mark-
to-market method of accounting, banks, thriftsufated investment companies, insurance compamiegxempt organizations, and persons
holding notes or common stock as part of a hedgimgpnversion transaction or straddle or persoesngel to sell notes or common stock
under the constructive sale provisions of the Cod&y be subject to special rules. The discussiem dbes not discuss any aspect of state,
local or foreign law, or U.S. federal estate arftitgix law as applicable to the holders of the a@ed common stock into which the notes |
be converted. In addition, this discussion is ledito initial purchasers of notes who acquire thies at their original issue price within the
meaning of Section 1273 of the Code, and who wiltiithe notes and common stock as “capital asséthin the meaning of Section 1221
the Code (generally, for investment). This sumnesp assumes that the IRS will respect the classiéin of the notes as indebtedness for
federal income tax purposes.

All prospective purchasers of the notes akésad to consult their own tax advisors regardheyfederal, state, local and foreign tax
consequences of the purchase, ownership and digposi the notes and the common stock in theitipaar situations.

U.S. Holders
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As used herein, the term “U.S. Holder” meahgmeficial holder of a note or common stock tieatUnited States federal income tax
purposes is (i) a citizen or resident (as defime8eaction 7701(b) of the Code) of the United Statesess such person is not treated as a
resident of the U.S. under an applicable incomertaty), (ii) a corporation formed under the laxfshe United States or any political
subdivision thereof, (iii) an estate the incomevbich is subject to U.S. federal income taxatiogarelless of its source and (iv) in general, a
trust subject to the primary supervision of a ceuthin the United States and the control of a BaiStates person as described in
Section 7701(a)(30) of the Code. A “Non-U.S. Hotdsrany holder of a note or common stock othenthdJ.S. Holder or a foreign or
domestic partnership.

If a partnership (including for this purposeyantity, domestic or foreign, treated as a pastmp for U.S. tax purposes) is a beneficial
owner of the notes or common stock into which tbees may be converted, the U.S. tax treatmentpafrner in the partnership generally \
depend on the status of the partner and the aeiwf the partnership. As a general matter, inceareed through a foreign or domestic
partnership is attributed to its owners. A holdethe notes or common stock into which the noteg braconverted that is a partnership, and
partners in such partnership, should consult theividual tax advisors about the U.S. federal meatax consequences of holding and
disposing of the notes and the common stock inticlwtine notes may be converted.

Interest

The notes will not bear interest. Howevewd do not comply with our obligations under theisggtion rights agreement, such non-
compliance may result in the payment of predeteechidditional amounts referred to as liquidatedatges in the manner described unde
caption “Description of the Notes.” If the amounttioning of any liquidated damages on a note igiogent, the note could be subject to
special rules that apply to debt instruments thatige for contingent payments (“contingent delstiaments”). These rules generally require
a holder to accrue interest income at a rate hitjfear the stated interest rate on the note aneab &s ordinary income, rather than capital
gain, any gain recognized on a sale, exchangdicement of a note before the resolution of thetiogencies. We believe that the possibility
of liquidated damages is remote and, accordingky niotes should not be treated as contingent dstsotiments because of this potential
liquidated damages provision. Therefore, for puggasf filing tax or information returns with the3Rwe will not treat the notes as conting
debt instruments or as having original issue distdDur position in this regard is binding on UH&lders unless they disclose their contrary
position. If the notes were treated as contingebt thstruments, the consequences described abmvid apply. In the event that we pay
liquidated damages, the holders would be requibeddognize liquidated damages income. The prdperacterization of the liquidated
damages for federal income tax purposes is unalg@dumay depend on the facts and circumstances #trith of payment. Such amounts
could be characterized as additional interestid paor to conversion, as a dividend if paid aftenversion or possibly as the payment of
contract damages.

Conversion of Notes Into Common Stock

A U.S. Holder generally will not recognize angome, gain or loss upon conversion of a note @@mmon stock except with respect to
cash received in lieu of a fractional share of camratock. To the extent we elect to deliver caskeiad of shares of common stock, the tax
consequences of the exchange will be as descridded/lunder “Certain United States Federal Inconte Cansiderations — U.S. Holders —
Sale, Exchange or Retirement of the Notes.” Caséived in lieu of a fractional share of common ktsleould generally be treated as a
payment in exchange for such fractional share rdaltam as a dividend. Gain or loss recognized ermréleipt of cash paid in lieu of such
fractional share generally will equal the differeretween the amount of cash received and the ambtax basis allocable to the fractional
share. The adjusted basis of shares of common stoekved on conversion will equal the adjustedsbafsthe note converted (reduced by the
portion of adjusted basis allocated to any fracti@ihare of common stock exchanged for cash). Bharty period of such common stock
received on conversion will generally include tlegipd during which the converted notes were helor o conversion.

The terms of the notes allow for changes endbnversion rate of the notes in certain circuntsta. A change in conversion rate that al
holders to receive more shares of common stocloomarsion may increase the holders’ proportionatierésts in our earnings and profits or
assets. In that case, the holders would be trestéidough they received a dividend in the formwfgiock. Such a constructive stock divid
could be taxable to the holders, although they diowlt actually receive any cash or other propéstiaxable constructive stock dividend
would result, for example, if the conversion rat@djusted to compensate holders for distributadreash or property to our stockholders. Not
all changes in the conversion rate that allow hslde receive more stock on conversion, howevergise the holdergroportionate interes
in the company. For instance, a change in conversite could simply prevent the dilution of thedws’ interests upon a stock split or other
change in capital structure. Changes of this tifpeade by a bona fide, reasonable adjustment flanaue not treated as constructive stock
dividends. Conversely, if an event occurs thattddithe holders’ interests and the conversionisatet adjusted, the resulting increase in the
proportionate interests of our
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stockholders could be treated as a taxable stadltestid to them. Any taxable constructive stock dievids resulting from a change to, or
failure to change, the conversion rate would baté like dividends paid in cash or other propeftyey would result in a taxable dividend to
the recipient to the extent of our current or acelated earnings and profits, with any excess ttkasea tax-free return of capital or as capital
gain.

Sale, Exchange or Retirement of the Notes

Each U.S. Holder generally will recognize gairloss upon the sale, exchange (other than biciereof the conversion privilege to the
extent we elect to deliver shares of common statker than cash), redemption, retirement or otigrodition of notes measured by the
difference (if any) between (i) the amount of cash the fair market value of any property receiaed (ii) such holder’s adjusted tax basis in
the notes. A U.S. Holder’s adjusted tax basisiote generally will equal the cost of the noteuolsholder less any principal payments
received by such holder. Any such gain or lossgeiz®d on the sale, exchange, redemption, retireoresther disposition of a note should
be capital gain or loss and will generally be Idagn capital gain or loss if the note has been falthore than 12 months at the time of the
sale or exchange. Generally, long term capital f@itndividuals is eligible for a reduced ratetakation. Capital gain that is not long term
capital gain is taxed at ordinary income rates. déguctibility of capital losses is subject to aértlimitations.

If upon a change of control, a U.S. Holdemiegg us to repurchase some or all of such holdetss and we elect to pay the repurchase
price with shares of our common stock, and if thiega are “securities” for U.S. federal income taxpgmses, the holder would generally not
recognize any gain or loss on the exchange. [ti$ Holder receives cash in lieu of a fractiortelre of common stock, however, the holder
would be treated as if he received the fractiohats and then had the fractional share redeemeazhsbr. The U.S. Holder would recognize
gain or loss equal to the difference between tisé caceived and that portion of his basis in tbelsattributable to the fractional share. The
U.S. Holder’s aggregate basis in the common steckived in exchange for the notes (including aagtional share for which cash is paid)
would equal his adjusted basis in the note. The Hdider’s holding period for the common stock so receivedlid include the period durir
which the holder held the note. If the notes are*securities” for U.S. federal income tax purpgdben the exchange would be subject to the
general rules for exchanges described in the pheggadragraph.

The Common Stock

Distributions, if any, paid on the common &tao the extent made from our current and/or aadatad earnings and profits, as determi
under U.S. federal income tax principles, will heluded in a U.S. Holder’s income as ordinary ineqsubject to a possible dividends
received deduction in the case of corporate hojdexrshey are paid. Gain or loss realized on tleaaexchange of common stock will equal
the difference between the amount realized on sakhor exchange and the U.S. Holdardjusted tax basis in such common stock. Suet
or loss will generally be long-term capital gainlass if the holder has held or is deemed to halé the common stock for more than twelve
months. The deductibility of capital losses is sgbfo certain limitations.

Non-U.S. Holders
The following discussion is limited to the Uf€deral income tax consequences relevant to aUNSnHolder (as defined above).

For purposes of withholding tax on dividendscdssed below, a Non-U.S. Holder includes a naaeas fiduciary of an estate or trust. For
purposes of the following discussion, dividends gath on the sale, exchange or other dispositicnmdte or common stock will be
considered to be “U.S. trade or business incoifn&ich income or gain is (i) effectively connecteith the conduct of a U.S. trade or busir
and (ii) in the case of a Non-U.S. Holder eligifile the benefits of an applicable U.S. bilateralome tax treaty, attributable to a permanent
establishment (or, in the case of an individudixed base) in the United States.

Dividends

In general, dividends paid to a Non-U.S. Hololecommon stock will be subject to withholdingdfS. federal income tax at a 30% rate
unless such rate is reduced by an applicable in¢amteaty. Dividends that are U.S. trade or bessrnincome are generally subject to U.S.
federal income tax at regular income tax ratesabeinot generally subject to the 30% withholdisg dr treaty-reduced rate if the Non-U.S.
Holder files a properly executed Form W-8ECI (opiagpriate substitute form), as applicable with plagor. Any U.S. trade or business
income received by a Non-U.S. Holder that is a cmafion may also, under certain circumstancesubgest to an additional “branch profits
tax” at a 30% rate or such lower rate as may bécgipe under an income tax treaty. A non-U.S. Holdf common stock who wishes to
claim the benefit of an applicable treaty rate nuevide a properly executed IRS
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Form W-8BEN (or appropriate substitute form), aplable. In addition, a Non-U.S. Holder may undertain circumstances be required to
obtain a U.S. taxpayer identification number andenegertain certifications to us. Special procedaresprovided for payments through
qualified intermediaries. A Non-U.S. Holder of commnstock that is eligible for a reduced rate of W&hholding tax pursuant to an income
treaty may obtain a refund of amounts withheld ligher rate by filing an appropriate claim foredund with the IRS.

Conversion

A Non-U.S. Holder generally will not be sultjéz U.S. federal income tax on the conversionaiéns into common stock. However, cash
received to the extent we elect to deliver casteats of shares of common stock or cash receivédurof a fractional share will be subject to
U.S. federal income tax in the manner describedvbeinder “Certain United States Federal Income Camsiderations — Non-U.S. Holders
— Sale, Exchange or Redemption of Notes or CommookSt

Sale, Exchange or Redemption of Notes or Common Stock

Except as described below and subject to igmudsion concerning backup withholding, any gaalized by a Non-U.S. Holder on the
sale, exchange or redemption of a note or comnumk gfenerally will not be subject to U.S. federadlame tax, unless (i) such gain is U.S.
trade or business income, (ii) subject to certateptions, the Non-U.S. Holder is an individual wialds the note or common stock as a
capital asset and is present in the United States33 days or more in the taxable year of theatigjon, (iii) the Non-U.S. Holder is subject
to tax pursuant to the provisions of U.S. tax lgplacable to certain U.S. expatriates (includinga&i@ former citizens or residents of the
United States), or (iv) we are a United Statespegperty holding corporation within the meaningSgfction 897 of the Code. We do not
believe that we are currently a “United States peaperty holding corporationkithin the meaning of Section 897 of the Code hait tve will
become one in the future.

Backup Withholding and I nformation Reporting

The Code and the Treasury Regulations reduese who make specified payments to report thepays to the IRS. Among the specified
payments are dividends and proceeds paid by broé&éngir customers. The required information nesugnable the IRS to determine whether
the recipient properly included the payments irome. This reporting regime is reinforced by “backuithholding” rules. These rules require
the payors to withhold tax from payments subjedhtormation reporting if the recipient fails to@uerate with the reporting regime by fail
to provide his taxpayer identification number te frayor, furnishing an incorrect identification rusn, or repeatedly failing to report interest
or dividends on his returns. The information rejpgriand backup withholding rules do not apply tgrpants to corporations, whether
domestic or foreign.

Payments of dividends to individual U.S. Ha&lef notes or common stock will generally be sobje information reporting, and will be
subject to backup withholding unless the holdewrjoi®s us or our paying agent with a correct taxp&jentification number and complies
with certain certification procedures.

The information reporting and backup withhofglrules do not apply to payments that are sulbettte 30 percent withholding tax on
dividends paid to nonresidents, or to paymentsataexempt from that tax by application of a t@aty or special exception. Therefore,
payments to Non-U.S. Holders of dividends on comistock will generally not be subject to informati@porting or backup withholding. To
avoid backup withholding, a Non-U.S. Holder willMgato certify its nonresident status. Some of rmon means of doing so are described
under the subsection entitled “Non-U.S. Holders #4d2nds.”

Payments made to U.S. Holders by a broker apsaie of notes or common stock will generallybleject to information reporting and
backup withholding. If, however, the sale is mau®tigh a foreign office of a U.S. broker, the saikkbe subject to information reporting £
not backup withholding. If the sale is made throagbreign office of a foreign broker, the salelwggnerally not be subject to either
information reporting or backup withholding. Thisception may not apply, however, if the foreignkeois owned or controlled by U.S.
persons, or is engaged in a U.S. trade or business.

Payments made to Non-U.S. Holders by a brogen a sale of notes or common stock will not dgesti to information reporting or
backup withholding as long as the Non-U.S. Holdatifies its foreign status.
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Any amounts withheld from a payment to a holofenotes or common stock under the backup witthihgl rules can be credited against
any U.S. federal income tax liability of the holderd may entitle the holder to a refund, provideat the required information is furnished to
the Internal Revenue Service.

The preceding discussion of certain United Stadeirfal income tax consequences is for generalimdtion only and is not tax advice.
Accordingly, each investor should consult its omxaddviser as to particular tax consequences ¢ giurchasing, holding and disposing
the notes and the common stock, including the egiplity and effect of any state, local or foreigx laws, and of any proposed changes in
applicable laws.

SELLING SECURITY HOLDERS

We originally issued the notes in private plaents in May and June 2003 to the initial purchaeldman, Sachs & Co. The initial
purchaser resold the notes to purchasers in traosa@xempt from registration pursuant to RuleA48elling security holders may offer and
sell the notes and the underlying common stockyaunsto this prospectus.

Information about other selling security halklaot mentioned in the table below will be setHan prospectus supplements or, if required,
post-effective amendments.

The following table contains information asSeEptember 31, 2003 with respect to the sellingritgcholders and the principal amount of
notes and the underlying common stock benefic@aliyied by each selling security holder that mayffered using this prospectus.

Principal
Amount at
Maturity Number of
of Notes Shares of Percentage of
Beneficially Percentage Common Stock Common
Owned That of Notes That May Stock
Name May Be Sold  Outstanding(1) Be Sold(2) Outstanding(3)
AIG DKR SoundShore Oasis Holding Fund Ltd. $10,000,00 2.5(% 496,52- *
AIG DKR SoundShore Strategic Holding Fund L 3,000,001 * 148,95 *
American AAdvantage Funds( 215,00( * 10,67¢ *
AM Investment D Fund (QP) L 600,00( * 29,79: *
AM Investment E Fund LI 3,200,001 * 158,88° *
Arbitex Master Fund, L.P.(4)(: 13,500,00 3.3t% 670,30° *
Associated Electric & Gas Insurance Services Lid{ie 400,00( * 19,86( *
Aventis Pension Master Trust( 270,00( * 13,40¢ *
Banc of America Securities LL 13,395,00 3.35% 665,09: *
Barclays Global Investors Diversified Alpha PlusBs(8) 378,00( * 18,76¢ *
Bear, Stearns & Co. Inc.(! 3,500,001 * 173,78 *
Boilermaker— Blacksmith Pension Trust(l 1,470,001 * 72,98¢ *
CALAMOS® Convertible Fund — CALAMOS®
Investment Trust(€ 20,000,00 5.0(% 993,04¢ *
CALAMOS® Convertible Growth and Income Fund —
CALAMOS® Investment Trust(€ 16,500,00 4.1% 819,26! *
CALAMOS® Convertible Portfolio — CALAMOS®
Advisors Trust(6 390,00( * 19,36¢ *
CALAMOS® Global Convertible Fund — CALAMOS®
Investment Trust(6 520,00( * 25,81¢ *
CEMEX Pension Plan(¢ 135,00( * 6,70z *
CFFX, LLC 3,500,001 * 173,78 *
CGNU Life Fund 840,00( * 41,70¢ *
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Principal
Amount at
Maturity Number of
of Notes Shares of Percentage of
Beneficially Percentage Common Stock Common
Owned That of Notes That May Stock
Name May Be Sold Outstanding(1) Be Sold(2) Outstanding(3)
CIBC World Markets 5,000,001 1.25% 248,26. *
City of Albany Pension Plan(t 145,00( * 7,19¢ *
City of Knoxville Pension System(l 310,00( * 15,39: *
Clinton Multistrategy Master Fund, Lt 15,250,00 3.81% 757,19¢ *
Clinton Riverside Convertible Portfolio Limite 15,650,00 3.91% 777,06( *
CNH CA Master Account, L.F 1,500,001 * 74,47¢ *
Commercial Union Life Fun 1,230,001 * 61,07 *
Credit Suisse First Boston LL 7,550,001 1.8% 374,87! *
DBAG - London(4) 1,000,001 * 49,65 *
Delta Airlines Master Trust(€ 1,500,001 * 74,47¢ *
Delta Pilots Disability and Survivorship Trusti 435,00( * 21,59¢ *
Deutsche Bank Securities Ir 750,00( * 37,23¢ *
Dodeca Fund, L.P.(1( 1,075,001 * 53,37¢ *
Dorinco Reinsurance Companyi 820,00( * 40,71« *
Drake Offshore Master Fund Lt 11,500,00 2.88% 571,00: *
Forest Fulcrum Fund LP(4)(: 1,502,001 * 74,57 *
Forest Global Convertible Fund, Ltd., Clas-5(8) 4,389,001 1.1(% 217,92: *
Forest Mult-Strategy Master Fund SPC| 986,00( * 48,957 *
Gaia Offshore Master Fund Lt 1,900,001 * 94,33¢ *
Geode U.S. Convertible Arbitrage Fund, a serieSedde
Investors, LLC(11 2,000,001 * 148,95 *
GLG Global Convertible Fun 2,950,001 * 146,47: *
GLG Global Convertible UCITS Fur 1,050,001 * 52,13¢ *
GLG Market Neutral Fun 42,500,00 10.6% 2,110,22 *
Goldman Sachs & C« 18,183,00 4.55% 902,83( *
Grace Convertible Arbitrage Fund, Ltd. (2 5,000,001 1.25% 248,26: *
Guggenheim Portfolio Co. XV, LLC(1f 1,308,001 * 64,94¢ *
Inflective Convertible Opportunity Fund, L.P.(1 25,00( * 1,241 *
Jersey (IMA) LTD 1,200,001 * 59,58: *
JP Morgan Securities, In 3,000,001 * 148,95 *
KBC Financial Products USA Inc.(1 7,300,001 1.82% 362,46: *
Kettering Medical Center Funded Depreciation Aca¢aj 85,00( * 4,22( *
Knoxville Utilities Board Retirement System( 140,00( * 6,951 *
LDG Limited 83,00( * 4,121 *
Lexington Vantage Fun 14,00( * 69t *
Liberty View Funds L.P 4,800,001 1.2(% 238,33: *
LLT Limited(8) 411,00( * 20,40° *
Louisiana Worker Compensation Corporation( 365,00( * 18,12: *
Lydian Global Opportunities Master Fund L~ 5,000,001 1.25% 248,26. *
Lydian Overseas Partners Master F 10,000,00 2.5(% 496,52 *
Lyxor/AM Investment Fund Ltd.(€ 700,00( * 34,75¢ *
Lyxor/Forest Fund Ltd.(8 2,300,001 * 114,20( *
Lyxor/Gaia Il Fund Ltd 400,00( * 19,86( *
Macomb County Employe’ Retirement System(t 310,00( * 15,39: *
Man Convertible Bond Master Fund, Ltd.(! 7,814,00i 1.95% 387,98 *
Meadow IAM Limited 975,00( * 48,41 *
Norwich Union Life and Pensior 1,620,001 * 80,43¢ *
PolyGon Global Opportunities Master Fu 11,000,00 2.7%% 546,17t *
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Principal
Amount at
Maturity Number of
of Notes Shares of Percentage of
Beneficially Percentage Common Stock Common
Owned That of Notes That May Stock
Name May Be Sold  Outstanding(1) Be Sold(2) Outstanding(3)

Port Authority of Allegheny County Retirement and
Disability Allowance Plan for the Employees
Represented by Local 85 of the Amalgamated Transit

Union(6) 670,00( * 33,261 *
Prisma Foundation(¢ 90,00( * 4,46¢ *
Privelege Portfolio Sica 1,810,00! * 89,87( *
R2 Investments, LD( 450,00( * 22,34: *
Radcliffe SPC, Ltd. For and on behalf of the Class

Convertible Crossover Segregated Portfoliof 18,000,00 4.5(% 893,74 *
Ramius Capital Group, LLC(4)(1! 436,00( * 21,64¢ *
Ramius Master Fund, LTD(4)(1 10,133,00 2.52% 503,12¢ *
Ramius Partners Il, LP(4)(1: 239,00( * 11,86¢ *
Ramius, LP(4)(15 175,00( * 8,68¢ *
RBC Alternative Assets LP(¢ 223,00( * 11,07: *
RCG Baldwin, LP(4)(15 653,00( * 32,42: *
RCG Halifax Master Fund, LTD(4)(1! 653,00( * 32,42 *
RCG Latitude Master Fund, LTD(4)(1 11,789,00 2.95% 585,35 *
RCG Multi Strategy Master Fund, LTD(4)(1 1,917,00! * 95,18: *
Relay 11 Holdings Co.(¢ 296,00( * 14,691 *
SCI Endowment Care Common Trust Fund — First

Union(6) 37,00( * 1,837 *
SCI Endowment Care Common Trust Fund — National

Fiduciary Services(€ 200,00( * 9,93( *
SCI Endowment Care Common Trust Fund — Suntrust

(6) 80,00( * 3,97 *
Sphinx Convertible Arbitrage SPC( 138,00( * 6,852 *
Sphinx Func 24,00( * 1,191 *
SPT(6) 1,820,001 * 90,361 *
St. Thomas Trading, Ltd.(4)(1 18,436,00 4.61% 915,39: *
The California Wellness Foundation| 425,00( * 21,10: *
The Cockrell Foundation(t 70,00( * 3,47¢ *
The Dow Chemical Company Employees’ Retirement

Plan(6) 2,850,001 * 141,50¢ *
The Fondren Foundation( 155,00( * 7,69¢ *
Topanga XI 700,00( * 34,75¢ *
TQA Master Fund Ltd 671,00( * 33,31¢ *
TQA Master Plus Fund, Lt 944,00( * 46,87 *
Union Carbide Retirement Account( 1,250,00! * 62,06¢ *
United Food and Commercial Workers Local 1262 and

Employers Pension Fund( 645,00( * 32,02¢ *
Univar USA Inc. Retirement Plan( 325,00( * 16,131 *
Univest Convertible Arbitrage Fund Ltd.(1 122,00( * 6,057 *
Van Kampen Harbor Fund(4)(1 5,000,001 1.25% 248,26: *
Wachovia Bank National Association(1 32,500,00 8.1%% 1,613,70. *
Wachovia Securities International Ltd. (1 7,500,001 1.8¢% 372,39 *
Wachovia Securities LLC(1¢ 26,000,00 6.5(% 1,290,96: *
White River Securities LLC(¢ 3,500,001 * 173,78 *
Xavex Convertible Arbitrage 7 Fund(1 163,00( * 8,09z *
Xavex Convertible Arbitrage 5 Fund(1 697,00( * 34,60° *
Xavex Convertible Arbitrage 4 Fund( 164,00( * 8,14z *
Zurich Institutional Benchmarks Master Fund Ltd. 591,00( * 29,34« *
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*  Less than 1%

(1) Based on $400,000,000 principal amount of notestantling.

(2) Assumes conversion of all of the holder’s notes @onversion price of approximately $20.14 perstof common stock. However,
this conversion price will be subject to adjustmasitlescribed under the section entitled “Desoniptif the Notes — Conversion
Rights”. As a result, the amount of common stock issuabts gonversion of the notes may increase or decindbke future

(3) Calculated based on Rule 13d-3(d)(i) of the Ergl@aAct using 387,916,534 shares of common stotdtanding as of September 31,
2003. In calculating this amount, we treated astaatling the number of shares of common stock ldsugon conversion of all of
that particular holder’s notes. However, we did asgume the conversion of any other holder’'s nétesumes that any other holders
of notes, or any future transferees, pledgees,aoesuccessors of or from any such other holafarstes, do not beneficially own
any common stock other than the common stock i$sugdon conversion of the notes at the initial casion rate

(4) Affiliate of a broke-dealer, based upon information provided to the Gomgby such selling securityhold

(5) DKR Capital Partners L.P. has investment contre@rdkie securities beneficially owned by this saghdlder.

(6) Nick Calamos has investment control over the stéearbeneficially owned by this securityhold

(7) Clark Hunt, Jonathan Bren and Ken Tananbaum haagsiment control over the securities beneficialljned by this securityholde

(8) Forest Investment Mngt. LLC has investment contk@r the securities beneficially owned by this siégolder.

(9) Yan Erlikh and David Liebowitz have investment gohbver the securities beneficially owned by thésurityholder

(10) Thomas J. Roy, President and Chief Investment &ffif Inflective Asset Management, LLC has investtrmontrol over the securitis
beneficially owned by this securityhold:

(11) Jacques Perold has investment control over theitesibeneficially owned by this securityhold
(12) John Null and J.T. Hansen have investment contret the securities beneficially owned by this ségholder.
(13) Luke Edwards has investment control over the sgesibeneficially owned by this securityhold

(14) Calculations do not include the $6,658,000 ppatamount of Juniper Networks, Inc. 4-3/4% CoribégtSubordinated Notes due
March 15, 2007 held by this securityhold

(15) Alex Adair has investment control over the secesitboeneficially owned by this securityhold

(16) Terri Engelman Rhoads has investment control dwesecurities beneficially owned by this securitglo.

(17) Van Kampen Asset Management Inc. has investmertalaver the securities beneficially owned by teécurityholder
(18) Eric Peyton has investment control over the sdesrlieneficially owned by this securityhold

(19) Bradford Whitmore and Michael Brailov have investrheontrol over the securities beneficially ownearthis securityholdel

We prepared this table based on the informatigplied to us by the selling security holdensi@d in the table. The selling security
holders listed in the above table may have soldamsferred, in transactions exempt from the reagisin requirements of the Securities Act of
1933, some or all of their notes since the date/oich the information in the above table is presdntnformation
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about the selling security holders may change ftiome to time. Any changed information with respectvhich we are given notice will be
forth in prospectus supplements.

To our knowledge, other than their ownersHithe securities described in the above table, mdrtlee selling security holders nor has any
of their affiliates, officers, directors or prinaipequity holders (5% or more) has, or has hadimwitie past three years, any position, office or
other material relationship with us or any of oteqecessors or affiliates.

Beneficial ownership is determined under thles of the SEC, and generally includes votingwestment power with respect to securi
Except as otherwise indicated above, to our knogdethe persons and entities named in the selingrity holder table have sole voting and
sole investment power with respect to all secigritinich they beneficially own.

None of the selling security holders who dfitiaes of broker-dealers, other than the inifi@rchasers, purchased the securities outside o
the ordinary course of business or, at the timth@furchase of the securities, had any agreenpats or understandings, directly or
indirectly, with any person to distribute the setes.

Because the selling security holders may affleor some of their notes or the underlying comrstock from time to time, we cannot
estimate the amount of the notes or underlying comstock that will be held by the selling seculibiders upon the termination of any
particular offering. See “Plan of Distribution.”

PLAN OF DISTRIBUTION

We will not receive any of the proceeds of the sdilthe notes or the common stock issued upon esioreof the notes offered by this
prospectus. The notes and the underlying commark stay be sold from time to time to purchasers:

« directly by the selling security holde

« through underwriters, broker-dealers or agents mhy receive compensation in the form of discqusuacessions or commissions
from the selling security holders or the purchaséithe common stocl

The selling security holders and any such éralealers or agents who participate in the digtidm of the notes and the underlying
common stock may be deemed to be “underwriters.d Assult, any profits on the sale of the notesthadinderlying common stock by
selling security holders and any discounts, comiomssor concessions received by any such brokdedear agents might be deemed to be
underwriting discounts and commissions under thei®@es Act. If the selling security holders wéoebe deemed underwriters, the selling
security holders may be subject to certain staydtabilities of, including, but not limited to, $8ons 11, 12 and 17 of the Securities Act and
Rule 10b-5 under the Exchange Act.

Any selling security holder who is a “brokezaler” may be deemed to be an “underwriter” witthi@ meaning of Section 2(11) of the
Securities Act. To our knowledge based upon infdiongprovided to us by selling security holderg tnly selling security holders who are
registered broker dealers are Banc Of America $@ut LC, Bear, Stearns & Co. Inc., Deutsche B8ekurities Inc., Goldman Sachs &
Co., JP Morgan Securities, Inc., KBC Financial Ricid USA Inc., Wachovia Securities LLC and WhitedRiSecurities L.L.C., and as such
they are deemed to be underwriters of the notestendnderlying common stock within the meaninghef Securities Act. Other than the
performance of investment banking, commercial bagkadvisory and other commercial services fonusié ordinary course of business, we
do not have a material relationship with any ostheroker-dealers and none of these broker-de@dsrthe right to designate or nominate a
member or members of the board of directors. Thesarity holders purchased their notes in the oparket, not directly from us, and we i
not aware of any underwriting plan or agreementemwriters’ or dealers’ compensation, or passiveketamaking or stabilization
transactions involving the purchase or distributitbthese securities by these security holderdrknowledge, none of the selling security
holders who are affiliates of broker-dealers pusettbethe notes outside of the ordinary course ahbsas or, at the time of the purchase of the
notes, had any agreement or understanding, directhdirectly, with any person to distribute thecsrities.

If the notes and the underlying common stoeksald through underwriters or broker-dealers séléng security holders will be
responsible for underwriting discounts or commissior agent’s commissions.

The notes and the underlying common stock Ibeagold in one or more transactions at:
- fixed prices;
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« prevailing market prices at the time of s
 varying prices determined at the time of sale
 negotiated prices
These sales may be effected in transactions:

< on any national securities exchange or quotatioviceon which the notes and underlying commonkstoay be listed or quoted at 1
time of the sale, including the Nasdaqg National kéain the case of the common sto

* in the ove-the-counter market

* in transactions otherwise than on such exchangssreices or in the ov-the-counter market; ¢

through the writing of option:

These transactions may include block trangastor crosses. Crosses are transactions in whéckaime broker acts as an agent on both
sides of the trade.

In connection with sales of the notes andutiderlying common stock, the selling security hadd®ay enter into hedging transactions
broker-dealers. These broker-dealers may in tugag® in short sales of the notes and the underbongmon stock in the course of hedging
their positions. The selling security holders mbspaell the notes and the underlying common ssbckt and deliver notes and the underl
common stock to close out short positions, or loapledge notes and the underlying common stotkdker-dealers that in turn may sell the
notes and the underlying common stock.

To our knowledge, there are currently no plansangements or understandings between anygshicurity holders and any underwriter,
broker-dealer or agent regarding the sale of thesnand the underlying common stock by the se8&yrity holders. Selling security holders
may not sell any or all of the notes and the unyileglcommon stock offered by them pursuant to pinésspectus. In addition, we cannot as!
you that any such selling security holder will trainsfer, devise or gift the notes and the undeglgiommon stock by other means
described in this prospectus.

Our common stock is listed on the Nasdaq Matidarket under the symbol “JNPR.” We do not intéo apply for the listing of the notes
on any securities exchange or for quotation thrahghiNasdaq National Market. Accordingly, we carasgure that the notes will be liquid or
that any trading for the notes will develop.

There can be no assurance that any sellingigsebolder will sell any or all of the notes atiek underlying common stock pursuant to this
prospectus. In addition, any notes and the undeylgommon stock covered by this prospectus thdifgder sale pursuant to Rule 144 or
Rule 144A of the Securities Act may be sold undeleR 44 or Rule 144A rather than pursuant to thisspectus.

The selling security holders and any othes@eparticipating in such distribution will be seti to the Exchange Act. The Exchange Act
rules include, without limitation, Regulation M, igh may limit the timing of purchases and salearf of the notes and the underlying
common stock by the selling security holders andather such person. In addition, Regulation Mhaf Exchange Act may restrict the abi
of any person engaged in the distribution of thieeeand the underlying common stock to engage mketanaking activities with respect to
the particular notes and the underlying commonkshaing distributed for a period of up to five esss days prior to the commencement of
such distribution. This may affect the marketapitif the notes and the underlying common stockthadbility of any person or entity to
engage in market-making activities with resped¢htonotes and the underlying common stock.

Pursuant to the registration rights agreerfilmat as an exhibit to this registration statemer#,and the selling security holders will be
indemnified by the other against certain liabiBtiencluding certain liabilities under the SecestiAct or will be entitled to contribution in
connection with these liabilities.

We have agreed to pay substantially all ofetagenses incidental to the registration, offedangd sale of the notes and the underlying
common stock to the public other than commissifees and discounts of underwriters, brokers, deaed agents.
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RECENT DEVELOPMENTS

During October 2003, the Company called ferrisdemption on November 26, 2003, of $400.0 milpancipal amount of its 4.75%
Convertible Subordinated Notes due March 15, 2809 ‘Subordinated Notes”). Prior to November 2602Cholders may convert their
Subordinated Notes called for redemption into shafeluniper Networks common stock at a price graximately $163.9559 per share, or
6.0992 shares of Juniper Networks common stocip@&00 principal amount of the Subordinated NoBzsh will be paid in lieu of
fractional shares. Alternatively, if holders do etdct to convert their Subordinated Notes, thdl/lwei redeemed on November 26, 2003.
Upon redemption, holders will receive a total of386.508 per $1,000 principal amount of the Sulmagid Notes (consisting of the
redemption price of $1,027.14 per $1,000 princgrabunt of the Subordinated Notes, plus accruediapéid interest thereon from
September 15, 2003 up to but not including Noven2i6e2003, of $9.368 per $1,000 principal of thé@dinated Notes). Any of the
Subordinated Notes called for redemption and noveded on or before November 25, 2003, will beegrded automatically on
November 26, 2003, and no further interest willraec

LEGAL MATTERS

The validity of the securities offered by thimspectus has been passed upon for us by Wilsosir$ Goodrich & Rosati, Professional
Corporation, Palo Alto, California.

EXPERTS

Ernst & Young LLP, independent auditors, haudited our consolidated financial statements ahddule included in our Annual report
on Form 10-K for the year ended December 31, 2882gt forth in their report, which is incorporabgareference in this prospectus and
elsewhere in the registration statement. Our cagestedd financial statements and schedule are incatgd by reference in reliance on Erns
Young LLP’s report, given on their authority as exp in accounting and auditing.

ADDITIONAL INFORMATION

We file annual, quarterly and special repgtexy statements and other information with theusigdes and Exchange Commission, or
SEC. You may read and copy any document we fiteeaSEC’s Public Reference Room at 450 Fifth Stida/., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for inforomatin the operation of the public reference rooepdrts, proxy and information
statements, and other information filed electrolyday us with the SEC are available to the publithe SEC’s Web site at www.sec.gov.
However, information on the SEC’s Web site doescaaistitute a part of this prospectus.

In this document, we “incorporate by referértbe information we file with the SEC, which meahat we can disclose important
information to you by referring to that informatiobhe information incorporated by reference is @@&r®d to be part of this prospectus, and
later information filed with the SEC will updatedasupersede this information. We incorporate bgreafce the documents listed below and
any future filings made with the SEC under Secti8(a), 13(c), 14 or 15(d) of the Securities ExcleaAgt of 1934 after the date of this
prospectus and until this offering is completed:

« our annual report on Form -K for the year ended December 31, 2C
 our quarterly report on Form -Q for the quarter ended March 31, 20

« our quarterly report on Form -Q for the quarter ended June 30, 2(

 our quarterly report on Form -Q for the quarter ended September 30, 2
« our current reports on Forn-K furnished on May 28, 2003, June 4, 2003 and Gaut8b2003; an

* the description of our common stock containedunRegistration Statement on Form 8-A as filechvilite SEC on June 11, 1999
pursuant to Section 12(g) of the Exchange Act. ¥y obtain a copy of these filings, at no costwioiying or telephoning us at the
following address

Investor Relations
Juniper Networks, Inc
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1194 North Mathilda Avenue
Sunnyvale, California 94089
Telephone: 88-JUNIPER (88-58€-4737)

You should rely only on the information proaélin this document or incorporated in this docunibgrreference. We have not authorized
anyone to provide you with different informationoly should not assume that the information in teisugnent is accurate as of any date other
than that on the front of the prospectus.

You should rely only on the information incorporated by reference or provided in this prospectus or @rospectus supplement or
amendment. We have not authorized anyone else toguide you with different information. We are not m&king an offer of these
securities in any state where the offer is not peritied. You should not assume the information in ths prospectus or a prospectus
supplement or amendment is accurate as of any datgher than the date on the front of the documents.
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PART Il
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 14. Other Expenses of Issuance and Distributio

The following table sets forth the expensdéiseothan any underwriting discount and commissionsonnection with the issuance and
distribution of the securities being registered.akhounts indicated are estimates (other thangbistration fee):

Registration fet $ 32,36(
Accounting fees and expens $150,00(
Printing and engravin $ 60,00(
Trustels fees and expens $ 25,00(
Legal fees and expenses of the regist $250,00(
Miscellaneou: $ 32,64(
Total $550,00(
|

Iltem 15. Indemnification of Directors and Officers

Section 145 of the Delaware General Corpondtimw permits a corporation to include in its ceadocuments, and in agreements betv
the corporation and its directors and officersygions expanding the scope of indemnification lel/that specifically provided by the
current law.

Article EIGHTH of our amended and restatedifieate of incorporation provides for the indemadtion of directors and officers to the
fullest extent permissible under Delaware law.

Article VI of our bylaws provides for the inaification of officers, directors and third pagiacting on behalf of Juniper Networks if si
person acted in good faith and in a manner suctopaeasonably believed to be in or not opposeditdest interest, and, with respect to
criminal action or proceeding, the indemnified pdrad no reasonable cause to believe his or hetumbavas unlawful.

We have entered into indemnification agreesarith our directors and certain officers, in amditto indemnification provided for in our
bylaws, and intend to enter into indemnificatiomesggnents with any new directors and certain offigerthe future. The indemnification
agreements may require us, among other thingademnify our directors and officers against certiihilities that may arise by reason of
their status or service as directors and officetisdr than liabilities arising from willful miscondt of culpable nature), to advance their
expenses incurred as a result of any proceedingstghem as to which they could be indemnified] smobtain directors and officers’
insurance, if available on reasonable terms.

Iltem 16. Exhibits

The following exhibits are filed herewith ercorporated by reference herein:

Exhibit

Number Exhibit Title

3.1 Amended and Restated Certificate of Incorporatiothe Company, as amended.

3.2 Amended and Restated Bylaws of the Company, as@edg2) Indenture, dated as of June 2, 2003, bettfeeCompany
and Wells

4.1 Fargo Bank Minnesota, National Association

4.2 Form of Note (included in Exhibit 4.1).(

5.1 Opinion of Wilson Sonsini Goodrich & Rosati, PrafEmal Corporation.(4
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Exhibit

Number Exhibit Title

10.1 Registration Rights Agreement, dated June 5, 2088yeen the Company and the initial purchaser naheréin.(3)

12.1 Computation of Ratio of Earnings to Fixed Charg:

23.1 Consent of Ernst & Young LLP, independent audito

23.2 Consent of Wilson Sonsini Goodrich & Rosati, Prefesal Corporation (included in Exhibit 5.1).1

24.1 Power of Attorney of certain directors and officefsluniper Networks, Inc. (see page II-4 of idifing of this Form S-
3).(2)

25.1 Form T-1 Statement of Eligibility of Trustee for Indenturader the Trust Indenture Act of 1939.

* Filed herewith
(1) Incorporated by reference to Exhibit 3.1 to AnnRaport on Form 1-K for the fiscal year ended December 31, 2(
(2) Previously filed on July 8, 200
(3) Previously filed on July 11, 200
(4) Previously filed on October 17, 20(
Item 17. Undertakings
1. The undersigned registrant hereby undestake
(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement:
() To include any prospectus required by Sectid(a}(3) of the Securities Act of 1933 (the “Act”);

(ii) To reflect in the prospectus any facts or @sarising after the effective date of the regtstrastatement (or the most recent post-effective
amendment thereof) which, individually or in thegeggate, represent a fundamental change in themiation set forth in the registration
statement. Notwithstanding the foregoing, any iaseeor decrease in volume of securities offeretthéitotal dollar value of securities offered
would not exceed that which was registered) andd@wation from the low or high end of the estintateaximum offering range may be
reflected in the form of prospectus filed with tiemmission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price
represent no more than a 20% change in the maxiaggregate offering price set forth in the “Calciglatof Registration Fee” table in the
effective registration statement; and

(iii) To include any material information with resgt to the plan of distribution not previously dised in the registration statement or any
material change to such information in the regigtrastatement;

provided, however, that the undertakings set forttlauses (i) and (ii) above shall not apply i ihformation required to be included in a
post-effective amendment by these clauses is amdan periodic reports filed by the registrantquant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 (the “Exchange Attat are incorporated by reference in this regiitn statement.

(2) That, for the purpose of determining any lidpilinder the Act, each such post-effective amemdrakall be deemed to be a new
registration statement relating to the securitiésred therein, and the offering of such securitiethat time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.
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2. The undersigned registrant hereby undestakat, for purposes of determining any liabilityder the Act, each filing of the registrant’s
annual report pursuant to Section 13(a) or Sedtif{d) of the Exchange Act that is incorporateddfgmence in the Registration Statement
shall be deemed to be a new registration staterakiing to the securities offered therein, anddfiering of such securities at that time shall
be deemed to be the initial bona fide offering ¢loér

3. Insofar as indemnification for liabiliti@sising under the Act may be permitted to direcgtoficers and controlling persons of the
registrant pursuant to the provisions describeceuitdm 15 above, or otherwise, the registranttess advised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in tleé ahd is, therefore, unenforceable. In
the event that a claim for indemnification agamsth liabilities (other than the payment by thdastegnt of expenses incurred or paid by a
director, officer or controlling person of the rsfgant in the successful defense of any actiomosyroceeding) is asserted by such director,
officer or controlling person in connection withethecurities being registered, the registrant willess in the opinion of its counsel the me
has been settled by controlling precedent, sulatdourt of appropriate jurisdiction the questidmether such indemnification by it is
against public policy as expressed in the Act ailido& governed by the final adjudication of sushue.
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SIGNATURES

Pursuant to the requirements of the Securtetf 1933, the Registrant certifies that it heasonable grounds to believe that it meets all
of the requirements for filing on Form3and has duly caused this Amendment No. 5 todapistration statement to be signed on its behe
the undersigned, thereunto duly authorized, irGite of Sunnyvale, State of California, on Novemb@&r 2003.

JUNIF ER NETWORKS, INC

By: /s/ Marcel Gan

Marcel Gani
Executive Vice President and
Chief Financial Office

Pursuant to the requirements of the Securtezf 1933, this Amendment No. 5 to the registrastatement has been signed by the
following persons in the capacities indicated:

Name Title Date

President, Chief Executive Officer and Chairman of  November 17, 200
* the Board (Chief Executive Office

Scott Kriens

Executive Vice President and Chief Financial November 17, 200
* Officer (Principal Financial and Accounting Offig:
Marcel Gani
Chief Technical Officer and Vice Chairman of the November 17, 200
* Board

Pradeep Sindh

* Director November 17, 200

Robert M. Calderor

* Director November 17, 200

Kenneth Goldma

* Director November 17, 200

William R. Hearst Il

* Director November 17, 200

Vinod Khosla

* Director November 17, 200

Kenneth Levy

* Director November 17, 200

Stratton Sclavo

* Director November 17, 200

William R. Stensruc

*By: /s/ Lisa C. Berry November 17, 200




Lisa C. Berry
(Attorney-in-Fact)
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EXHIBIT INDEX
Exhibit
Number Exhibit Title
3.1 Amended and Restated Certificate of Incorporatiothe Company, as amended.
3.2 Amended and Restated Bylaws of the Company, as @daxdex?)
4.1 Indenture, dated as of June 2, 2003, between thgp@oy and Wells Fargo Bank Minnesota, National Aggmn.(3)
4.2 Form of Note (included in Exhibit 4.1).(
5.1 Opinion of Wilson Sonsini Goodrich & Rosati, PrafeEmal Corporation.(4
10.1 Registration Rights Agreement, dated June 5, 2088yeen the Company and the initial purchaser nahexéin.(3)
12.1 Computation of Ratio of Earnings to Fixed Charg:
23.1 Consent of Ernst & Young LLP, independent audito
23.2 Consent of Wilson Sonsini Goodrich & Rosati, Prefesal Corporation (included in Exhibit 5.1).(
24.1 Power of Attorney of certain directors and officefsluniper Networks, Inc. (see page II-4 of idifitng of this Form S-
3). (2)
25.1 Form T-1 Statement of Eligibility of Trustee for Indenturader the Trust Indenture Act of 1939.

* Filed herewith

(1) Incorporated by reference to Exhibit 3.1 to AnnRaport on Form 1-K for the fiscal year ended December 31, 2(

(2) Previously filed on July 8, 200

(3) Previously filed on July 11, 200

(4) Previously filed on October 17, 20(
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EXHIBIT 12.1

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
(in thousands, except ratios)

9- MONTHS ENDED

YEAR ENDED DECEMBER 31, Sept enber 30,
1998 1999 2000 2001 2002 2002 2003
Fi xed Charges:
I nterest expensed and debt cost anortization 592 477 48, 102 61, 377 55, 605 43,526 33,689
Estimate of interest within rental expense -- -- 1,525 4, 497 5,117 3,854 5, 391
Total Fixed Charges 592 477 49, 627 65, 874 60, 722 47,380 39,080

Ear ni ngs:

Pre-tax gain (loss) fromcontinuing operations

before adjustnment for minority interests in

consol i dated subsidiaries or incone/loss fromequity

i nvest nent s (30, 969) (6, 609) 230, 372 16, 537 (115, 150) (125,102) 38,763



Di stributed i ncome (loss) of equity investees -- -- - 4,079 1, 316 1, 316 -

Fi xed charges 592 477 49, 627 65, 874 60, 722 47,380 39,080
Total earnings (loss) for conputation of ratio (30, 377) (6,132) 279, 999 86, 490 (53, 113) (76,406) 77,843

Ratio of earning to fixed charges (1) -- -- 5. 64x 1.31x -- -- 1. 99x

(1) - The pre-tax loss from continuing operatiomsthe years ended December 31, 1998, 1999 and&tDthe nine-month period ended
September 30, 2002 are not sufficient to coverdfiglearges by a total of approximately $31.0 milliori998, $6.6 million in 1999, $113.8
million in 2002 and $123.8 million for the nine-ntbrperiod ended September 30, 2002. As a reseltatio of earnings to fixed charges has
not been computed for any of these peri



Exhibit 23.1
CONSENT OF ERNST & YOUNG LLP, INDEPENDENT AUDITORS

We consent to the reference to our firm under #pion "Experts” in Amendment 5 to the RegistratBtatement (Form S-3 No. 3386889
and related Prospectus of Juniper Networks Incthferegistration of the Company's Zero Coupon @ditve Senior Notes due June 15,
2008 and 19,860,973 shares of its common stochatitk incorporation by reference therein of ogoré dated January 14, 2003, with

respect to the consolidated financial statemerdssahedule of Juniper Networks, Inc. included srtAbnual Report (Form 10-K) for the year
ended December 31, 2002, filed with the Securéies Exchange Commission.

/sl Ernst & Young LLP
San Jose, California
Novenber 14, 2003
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