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iJuniper

NETWORKS

JUNIPER NETWORKS, INC.
1194 North Mathilda Avenue
Sunnyvale, California 94089

Www.juniper.net
(408) 745-2000

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
9:00 a.m., Pacific time, on Wednesday, May 19, Z

The Historic Del Monte Building, 100 South Murphtret, Third Floor,
Sunnyvale, California 940¢

(1) To elect three Class Il directo

(2) To ratify the appointment of Ernst & Young LIaB independent auditors for the fiscal year enBiagember 31,
2004;

(3) To consider such other business as may properly
come before the meetit

Any action on the items of business described aboag be considered at the annual meeting at theedimd on the
date specified above or at any time and date tatwttie annual meeting may be properly adjourngzbetponed.

You are entitled to vote only if you were a Junipitworks stockholder as of the close of businesMarch 22,
2004.

You are entitled to attend the annual meeting dnipu were a Juniper Networks stockholder as efdlose of
business on March 22, 2004 or hold a valid proxyttie annual meeting. You should be prepared tegmtevalid
government-issued photo identificatifior admittance. In addition, if you are a stocktesldf record, your ownerst
will be verified against the list of stockholderfsrecord or plan participants on the record daterfio being
admitted to the meeting. If you are not a stockbéoflaf record but hold shares through a broker aninee (i.e., in
street name), you should provide proof of bendfimenership as of the record date, such as yout necsnt
account statement prior to March 22, 2004, a cdglievoting instruction card provided by your beoktrustee or
nominee, or other similar evidence of ownershigyolfi do not provide photo identification or complith the other
procedures outlined above upon request, you mapaatmitted to the annual meeti
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The annual meeting will begin promptly at 9:00 aRacific time. Checla will begin at 8:00 a.m., Pacific time, a
you should allow ample time for the ch-in procedures

Voting Your vote is very important. Whether or not you plan to attend the annual meeting, we encourage you tead
this proxy statement and submit your proxy or votirg instructions as soon as possible. You may subrgibur
proxy or voting instructions for the annual meetingby completing, signing, dating and returning yourproxy
or voting instruction card in the pre-addressed englope provided, or, in most cases, by using the éghone or
the Internet. For specific instructions on how to wte your shares, please refer to the section enét Questions
and Answersheginning on page 1 of this proxy statement and thiestructions on the proxy or voting
instruction card.

By Order of the Board of Director

il 15

Mitchell Gaynor
Vice President, General Counsel and Secre

This notice of annual meeting and proxy statement and form of proxy are being distributed on or about
April 12, 2004.
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QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND THE ANNUAL MEETING

Q:
A:

Why am | receiving these materials

The Board of Directors (the “Board”) of Juniper Wetks, Inc., a Delaware corporation (*Juniper Netkgd), is providing
these proxy materials for you in connection withigar Networks’ annual meeting of stockholders,ahhill take place on
May 19, 2004. As a stockholder, you are invitedttend the annual meeting and are entitled to egdested to vote on the
items of business described in this proxy staten

What information is contained in this proxy statem#

The information included in this proxy statemenates to the proposals to be voted on at the annaating, the voting
process, the compensation of directors and exexufficers, and certain other required informat

How may | obtain Juniper Network’ 10-K?
A copy of our 2003 Form K is enclosed

Stockholders may request another free copy of theDB3 Form 1(-K from:

Juniper Networks, Inc.
Attn: Investor Relations
1194 North Mathilda Avenue
Sunnyvale, CA 94089
(408) 745-2000
http://www.juniper.net/company/investors

Juniper Networks will also furnish any exhibit teet2003 Form 1-K if specifically requestec

What items of business will be voted on at the anhmeeting?

The items of business scheduled to be voted dmearinual meeting ar

* The election of three Class Il directt

* The ratification of Ernst & Young LLP as indepentianditors for the 2004 fiscal ye
We will also consider other business that propeoimes before the annual meeti
How does the Board recommend that | vot

Our Board recommends that you vote your shares “F&Rh of the nominees to the Board and “FOR” #tdication of
independent auditors for the 2004 fiscal y
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What shares can | vote?

Each share of Juniper Networks common stock isanddutstanding as of the close of business ontv22¢ 2004, th&ecord
Date, is entitled to be voted on all items being vaigdn at the annual meeting. You may vote all shawe®ed by you as of
this time, including (1) shares held directly irugymame as thstockholder of record and (2) shares held for you as the
beneficial owner through a broker, trustee or other nominee suchl@nk. More information on how to vote these share
contained in this proxy statement. On Reeord Date we had approximately 395,853,580 shares of comnumk $ssued and
outstanding

What is the difference between holding shares ag@ckholder of record and as a beneficial owne

Most Juniper Networks stockholders hold their sbdineough a broker or other nominee rather thaectir in their own name.
As summarized below, there are some distinctiohwdmn shares held of record and those owned béadkfic

Stockholder of Record

If your shares are registered directly in your namth Juniper Networks’ transfer agent, Wells Fa8lmreowner Services, you
are considered, with respect to those sharesfdhiholder of record , and these proxy materials are being sent diréctjou

by Juniper Networks. As thatockholder of record , you have the right to grant your voting proxyedity to Juniper Networks
to vote in person at the meeting. Juniper Netwbdsenclosed or sent a proxy card for you to

Beneficial Owner

If your shares are held in a brokerage accouny@nmther nominee, you are consideredodreficial owner of shares helih
street name , and these proxy materials are being forwardeggtotogether with a voting instruction card. As beneficial
owner, you have the right to direct your brokaustee or nominee how to vote and are also inviaeattend the annual meetir

Since a beneficial owner is not titeckholder of record , you may not vote these shares in person at tle¢imgeunless you
obtain a “legal proxy” from the broker, trusteenmminee that holds your shares, giving you thetriglvote the shares at the
meeting. Your broker, trustee or nominee has eados provided voting instructions for you to usalirecting the broker,
trustee or nominee how to vote your sha

How can | attend the annual meeting

You are entitled to attend the annual meeting dnipu were a Juniper Networks stockholder as efdlose of business on
March 22, 2004 or you hold a valid proxy for thenaal meeting. You should be prepared to preseid gavernment-issued
photo identification for admittance. In additiohyou are a stockholder of record, your name wélMerified against the list of
stockholders of record on the record date prigmotar being admitted to the annual meeting. If yoireot a stockholder of
record but hold shares through a broker or nomines in street name), you should provide proobefeficial ownership on
the record date, such as your most recent acctatetreent prior to March 22, 2004, a copy of thengptnstruction card
provided by your broker, trustee or nominee, oeosimilar evidence of ownership. If you do not\pde valid government-
issuec
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photo identification or comply with the other prdcees outlined above upon request, you will noadheitted to the annual
meeting.

The meeting will begin promptly at 9:00 a.m., lotale. Check-in will begin at 8:00 a.m., Pacifim&, and you should allow
ample time for the che-in procedures

How can | vote my shares in person at the annualeatieg?

Shares held in your name as the stockholder ofdemay be voted in person at the annual meetingreStheld beneficially in
street name may be voted in person only if youink#degal proxy from the broker, trustee or noreitteat holds your shares
giving you the right to vote the shar&sen if you plan to attend the annual meeting, you may also submit your proxy or voting
instructions as described below so that your vote will be counted if you later decide not to attend the meeting.

How can | vote my shares without attending the araluneeting?

Whether you hold shares directly as the stockhaldfleecord or beneficially in street name, you rdagct how your shares are
voted without attending the meeting. If you aréaekholder of record, you may vote by submittingraxy. If you hold shares
beneficially in street name, you may vote by subngtvoting instructions to your broker, trusteenominee. For directions on
how to vote, please refer to the instructions bedodt those included on your proxy card or, for ehdneld beneficially in street
name, the voting instruction card provided by yorgker, trustee or nomine

By Internet— Stockholders of record of Juniper Networks commoglswith Internet access may submit proxies bipfing
the “Vote by Internet” instructions on their proggrds. Most Juniper Networks stockholders who kblares beneficially in
street name may vote by accessing the websitefiggbon the voting instruction cards provided bgittbrokers, trustee or
nominees. Please check the voting instruction frarthternet voting availability

By Telephone— Stockholders of record of Juniper Networks comntorlswho live in the United States or Canada may
submit proxies by following the “Vote by Phone” ingtions on their proxy cards. Most Juniper Netwstockholders who
hold shares beneficially in street name and livihenUnited States or Canada may vote by phonalting the number
specified on the voting instruction cards providgdheir brokers, trustee or nominees. Please ctiecloting instruction card
for telephone voting availability

By Mail— Stockholders of record of Juniper Networks comntorlsmay submit proxies by completing, signing aating
their proxy cards and mailing them in the accompamnypre-addressed envelopes. Juniper Networks lstdadérs who hold
shares beneficially in street name may vote by maitompleting, signing and dating the voting instion cards provided and
mailing them in the accompanying -addressed envelope

Can | change my vote or otherwise revoke my pro
You may change your vote at any time prior to thte\at the annual meeting. If you are the stocldrodd record, you may
change your vote by granting a new proxy bearitajex date (which automatically revokes the eagi®ixy), by providing a

written notice of revocation to the Juniper Netwsodorporate Secretary prior to your shares beitgdvar by attending the
annual meeting and voting in person. Attendandheameeting will not cause your previously grarpeaky to be
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revoked unless you specifically so request. Foreshgou hold beneficially in street name, you miagrge your vote by
submitting new voting instructions to your brokieustee or nominee, or, if you have obtained allpgacy from your broker or
nominee giving you the right to vote your shargsatiending the meeting and voting in pers

Is my vote confidential’

Proxy instructions, ballots and voting tabulatitimat identify individual stockholders are handlacaimanner that protects your
voting privacy. Your vote will not be disclosedhet within Juniper Networks or to third partiescept:

(1) as necessary to meet applicable legal requinesné?) to allow for the tabulation of votes amgdltification of the vote, and
(3) to facilitate a successful proxy solicitatic

How many shares must be present or representectadact business at the annual meetin

The quorum requirement for holding the annual nmgetind transacting business is that holders ofjarityaof shares of
Juniper Networks common stock entitled to vote nibespresent in person or represented by proxy. Blastentions and broker
nor-votes are counted for the purpose of determiniegtiesence of a quorui

Will my shares be voted if | do not return my proggrd?

If your shares are held in street name, your brakay, under certain circumstances, vote your sh8medkerage firms have
authority to vote client’s unvoted shares on sornogitine” matters. If you do not give a proxy to &gour shares, your broker
may either (1) vote your shares on “routine” matiar (2) leave your shares unvoted. In additioa téhms of the agreement
with your broker may grant your broker discretignauthority to vote your share

How are votes counted

In the election of directors, you may vote “FORI'@flthe nominees or your vote may be “WITHHELD tlvirespect to one or
more of the nominee

For the other items of business, you may vote “PORGAINST” or “ABSTAIN.” If you “ABSTAIN,” the abstention has the
same effect as a vote “AGAINST.” If you provide sifie instructions with regard to certain itemsuyshares will be voted as
you instruct on such items. If you sign your praayd or voting instruction card without giving sgcinstructions, your shar
will be voted in accordance with the recommendatiofithe Board (“FOR” all of Juniper Networks’ names to the Board and
“FOR" ratification of the independent auditor

What is the voting requirement to approve each lod proposals?

In the election of directors, the three nomineeginéng the highest number of “FOR” votes at thawal meeting will be
elected. The proposal for ratification of the indegent auditors requires the affirmative “FOR” votex majority of those
shares present in person or represented by prakemtitled to vote on that proposal at the annuggtmg. If you hold shares
beneficially in street name and do not provide yooker with voting instructions, your shares mapstitute “broker non-
votes.” Generally, broker non-votes occur on a enatthen a broker is not permitted to vote on thatten without instructions
from the beneficial owner and instructions aregigén. In tabulating th
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voting result for any particular proposal, sharest tonstitute broker non-votes are not considergiled to vote on that
proposal. Thus, broker non-votes will not affee tutcome of any matter being voted on at the mgetissuming that a
qguorum is obtained. Abstentions have the sametedfegotes against the matt

Is cumulative voting permitted for the election directors?
No. Each share of common stock outstanding aseofltise of business on the Record Date is entitl@he vote
What happens if additional matters are presentedtast annual meeting’

Other than the two items of business describeligngroxy statement, we are not aware of any diheiness to be acted upon
at the annual meeting. If you grant a proxy ush@enclosed form, the persons named as proxyholdersel Gani and
Mitchell Gaynor, will have the discretion to voteuyr shares on any additional matters properly ptesefor a vote at the
meeting. If for any unforeseen reason any of ouminees is not available as a candidate for diretiterpersons named as
proxy holders will vote your proxy for such othendidate or candidates as may be nominated bydhedB®f Directors

What should I do if | receive more than one set\adting materials?

You may receive more than one set of voting mdgenacluding multiple copies of this proxy statemhand multiple proxy
cards or voting instruction cards. For examplgpifi hold your shares in more than one brokeragewntcyou may receive a
separate voting instruction card for each brokeeg®unt in which you hold shares. If you are aldtolder of record and your
shares are registered in more than one name, ybreegive more than one proxy card. Please compign, date and return
each proxy card and voting instruction card that sexeive

How may | obtain a separate set of voting materia

If you share an address with another stockholdmr,iay receive only one set of proxy materialsl{iding our letter to
stockholders, 2003 Form 10-K and proxy statememss you have provided contrary instructions ol wish to receive a
separate set of proxy materials now or in the &jtyou may write or call us to request a separgpy of these materials fror

Juniper Networks, Inc.
Attn: Investor Relations
1194 North Mathilda Avenue
Sunnyvale, CA 94024
(408) 745-2000
http://www.juniper.net/company/investors

Similarly, if you share an address with anothecldbolder and have received multiple copies of aoxp materials, you may write or call us
at the above address and phone number to requestrdef a single copy of these materic
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Who will bear the cost of soliciting votes for tle@nual meeting?

Juniper Networks is making this solicitation andl way the entire cost of preparing, assemblingtjrg, mailing and
distributing these proxy materials and solicitinges. If you choose to access the proxy materradfoa vote over the Internet,
you are responsible for Internet access chargesnayuincur. If you choose to vote by telephone, gairesponsible fc
telephone charges you may incur. In addition tontlading of these proxy materials, the solicitat@frproxies or votes may be
made in person, by telephone or by electronic comoation by our directors, officers and employeelso will not receive any
additional compensation for such solicitation dtith¢. We also have hired Skinner & Co. to assssinuthe distribution of prox
materials and the solicitation of votes describeova. We will pay Skinner & Co. a fee of $7000 ptustomary costs and
expenses for these services. Upon request, walsdlreimburse brokerage houses and other cusigdiaminees and
fiduciaries for forwarding proxy and solicitatioraerials to stockholder

Where can | find the voting results of the annualesating?

We intend to announce preliminary voting resultthatannual meeting and publish final results inquarterly report on
Form 1(-Q for the second quarter of fiscal 20

What is the deadline to propose actions for consat®n or to nominate individuals to serve as ditecs?

Although the deadline for submitting proposals wector nominations for consideration at the 2004ual meeting has passed,
you may submit proposals, including director nortioves, for consideration at future stockholder riregs.

Stockholder Proposals:For a stockholder proposal to be considered fdugian in Juniper Networks’ proxy statement for the
annual meeting next year, the written proposal rhaseceived by the Corporate Secretary of JuiNggworks at our principal
executive offices no later than December 13, 2(0#4e date of next year’s annual meeting is mowexte than 30 days before
or after the anniversary date of this year's anmueting, the deadline for inclusion of proposalduniper Networks’ proxy
statement is instead a reasonable time before uNigtworks begins to print and mail its proxy miate. Such proposals also
will need to comply with Securities and Exchangen@assion regulations under Rule 14a-8 regardingrtbleision of
stockholder proposals in compi-sponsored proxy materials. Proposals should besaded to

Juniper Networks, Inc.
Attn: Corporate Secretary
1194 North Mathilda Avenue
Sunnyvale, CA 94024
Fax: (408) 745-2100

For a stockholder proposal that is not intendelgetincluded in Juniper Networks’ proxy statemerdermRule 14a-8, the
stockholder must deliver a proxy statement and fofiproxy to holders of a sufficient number of sfsof Juniper Networks
common stock to approve that proposal, providertf@mation required by the bylaws of Juniper Netkgand give timely
notice to the Corporate Secretary of Juniper Net&/ar accordance with the bylaws of Juniper Netwpvihich, in genera
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require that the notice be received by the Corpo$aicretary of Juniper Networks not later tharcthse of business on
December 13, 200:

If the date of the stockholder meeting is movedeartban 30 days before or 60 days after the anm@Emesf the Juniper
Networks annual meeting for the prior year, theticeoof a stockholder proposal that is not intentbebde included in Junipe
Networks' proxy statement under Rule 18amust be received no earlier than the close ahbkas 120 days prior to the meet
and no later than the close of business on thed#tbe following two dates

* 90 days prior to the meeting; a
* 10 days after public announcement of the meeting.

Nomination of Director Candidates: The Nominating and Corporate Governance Commiti#e@nsider director candidates
properly recommended by stockholders. Any suchmagendations should include the nominee’s name, haordébusiness
contact information, detailed biographical data guodlifications, information regarding any relatbips between the candidate
and Juniper Networks within the last 3 years aridence of your ownership of Juniper Networks stddiis information shoul
be directed to the Corporate Secretary of Junigwhirks at the address of our principal executifiees set forth above. In
addition, the bylaws of Juniper Networks permic&twlders to nominate directors for election aganual stockholder
meeting. To nominate a director for election attngar’s annual meeting, the stockholder must gi®the information

required by the bylaws of Juniper Networks and gimely notice to the Corporate Secretary of Junipetworks in accordant
with the bylaws of Juniper Networks, which, in gelerequire that the notice be received by thepGrate Secretary of Juniper
Networks within the time period described abovean"Stockholder Proposa”

Copy of Bylaws: You may contact the Juniper Networks Corporate &ary at our principal executive offices for a capyhe
relevant bylaw provisions regarding the requireradot making stockholder proposals and nominatingctbr candidates

-7-




Table of Contents
CORPORATE GOVERNANCE PRINCIPLES AND BOARD MATTERS

Juniper Networks is committed to having soaarporate governance principles. Having such ppiesiis essential to running Juniper
Networks' business efficiently and to maintaining Junipeatiorks’ integrity in the marketplace. Juniper Netls’ Corporate Governance
Standards and Worldwide Code of Business Condut&tinics applicable to all Juniper Networks emptsyeofficers, directors, contractors
and agents are available at http://www.juniperazetipany/investor/. Our Worldwide Code of Businessidiict and Ethics complies with the
rules of the SEC, the listing standards of the ldgddational Market and Rule 406 of the SarbanegyAkt of 2002. Juniper Networks has
also adopted complaint procedures for AccountirdyAanditing matters in compliance with the listingusdards of the Nasdaq National
Market. Concerns relating to accounting, intermadtmls or auditing matters are immediately broughthe attention of the Company’s
Concerns Committee (comprised of the Company’s fCGhiencial Officer, General Counsel, Vice Prestde#ifHuman Resources, Corporate
Controller, and the Director of Internal Audit)yiewed by the Audit Committee and handled in acano@ with procedures established by
Audit Committee with respect to such matters.

Board Independence

The Board has determined that, except fort$ai¢ns and Pradeep Sindhu, each of whom is aoutixe officer of the company, each of
the current directors has no material relations¥ith Juniper Networks (either directly or as a part shareholder or officer of an organiza
that has a material relationship with Juniper Nekspand is independent within the meaning of tAe&SRAQ Stock Market, Inc.
(“NASDAQ") director independence standards. Funhare, the Board has determined that each of thebraesmof each of the committees of
the Board has no material relationship with Junipetworks (either directly or as a partner, shalgdroor officer of an organization that ha
material relationship with Juniper Networks) andimslependent” within the meaning of the NASDAQetditor independence standards,
including in the case of the members of the Auditittee, the heightened “independence” standaydined for such committee members.

Board Structure and Committee Composition

As of December 31, 2003, our Board had 9 thrsadivided into three classes — Class |, Classtl Class Ill — with each class being as
nearly equal in number as possible and with a tiieae term for each class. As of December 31, 20@3¢classes were comprised as follows:
Class | Class Il Class Il
(Term expires in 2006) (Term expires this year) (Term expires in 2005)
Scott Kriens Pradeep Sindh William R. Hearst llI
Stratton Sclavo Vinod Khosla Kenneth Goldmal
William R. Stensruc Robert M. Calderor Kenneth Levy

Effective April 15, 2004, Mr. Khosla resignad a Class Il director in connection with our pegdacquisition of NetScreen Technologies,
Inc. and our related obligation to appoint a deséggaf NetScreen to our Board. As a result, Mr. Kdagsnot standing for reelection as a
Class Il director this year. Pursuant to
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Section 3.3 of our Bylaws, the Board has adoptegbalution reassigning Kenneth Levy to Class Ikefif’e April 15, 2004. As a result,

Mr. Levy is standing for election as a Class lkedior this year. Unless our obligation to appoiiteiScreen designee reasonably acceptable
to us is waived by NetScreen prior to the time westimmate our acquisition of NetScreen, the Ne&cdesignee will be appointed as a
Class Il director.

As of December 31, 2003, our Board had thiefohg three committees: (1) Audit, (2) Compensatiand (3) Nominating and Corporate
Governance. The membership during the last fiseat ynd the function of each of the committeeslaseribed below. Each of the
committees operates under a written charter addptelde Board. All of the committee charters arailmble on Juniper Networks’ website at
http://www.juniper.net/company/investor/. Duringd&) each director except Kenneth Levy attendedaat|75% of all Board and applicable
Committee meetings.

Nominating
and Corporate

Name of Director Audit Compensatior Governance
Non-Employee Directors
Robert M. Calderor X
Kenneth Goldmaf® X* X
William R. Hearst IlI X
Vinod Khosla X
Kenneth Levy X X*
Stratton Sclavo
William R. Stensrut X* X
Employee Director:
Scott Kriens
Pradeep Sindh
Number of Meetings in Fiscal 200! 10 1 1

X = Committee member; * = Che

(1) the Board has determined that Mr. Goldman isaardit committee financial expert” within the meamiof the rules promulgated by the
Securities and Exchange Commissi

Audit Committee

The Audit Committee assists the Board in Hidfj its responsibilities for general oversighttbé integrity of Juniper Networks’ financial
statements, Juniper Networks’ compliance with legal regulatory requirements, the independent awdiqualifications and independence,
the performance of Juniper Networks’ internal afuliiction and independent auditors, and risk agsessand risk management. The Audit
Committee works closely with management as welllasper Networks’ independent auditors. The Auditrnittee has the authority to
obtain advice and assistance from, and receiveogppte funding from Juniper Networks for, outsidgal, accounting or other advisors as
the Audit Committee deems necessary to carry suluities.
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The report of the Audit Committee is includestein on page 29. The charter of the Audit Congaits available at
http://www.juniper.net/company/investor/ and isoailscluded herein as Appendix A.

Compensation Committee

The Compensation Committee discharges thed®oeesponsibilities relating to compensation afiper Networks’ executive officers,
including evaluation of the CEO; produces an annegdrt on executive compensation for inclusioduniper Networksproxy statement ar
has overall responsibility for approving and evéhmexecutive officer compensation plans. The repbthe Compensation Committee is
included herein beginning on page 23. The chaftdtte@Compensation Committee is available at Httpwiv.juniper.net/company/investor/.

Nominating and Cor porate Governance Committee

The Nominating and Governance Committee ifiestindividuals qualified to become Board membeassistent with criteria approved
by the Board; oversees the organization of the @tmdischarge the Boasltuties and responsibilities properly and effidierand identifies
best practices and recommends corporate govermpaimogples, including giving proper attention andking effective responses to
stockholder concerns regarding corporate governdrwecharter of the Nominating and Governance Citraenis available at
http://www.juniper.net/company/investor/.

Director Qualifications

The Nominating and Corporate Governance Cotamiitilizes a variety of methods for identifyingdaevaluating candidates for director.
In evaluating the qualifications of the candidates, Nominating and Corporate Governance Commitesiders many factors, including,
issues of character, judgment, independence, agertese, diversity of experience, length of segyiother commitments and the like. The
Nominating and Corporate Governance Committee et@dusuch factors, among others, and does nonhaasjgparticular weighting ¢
priority to any of these factors. The Nominatingl @orporate Governance Committee also considetsiadividual candidate in the context
of the current perceived needs of the Board as@ewhVhile the Nominating and Corporate Governddommittee has not established
specific minimum qualifications for director candtds, the Nominating and Governance Committeevedithat candidates and nominees
must reflect a Board that is comprised of directen® (i) are predominantly independent, (ii) arénigfh integrity, (iii) have qualifications th
will increase overall Board effectiveness and (hget other requirements as may be required byagtydé rules, such as financial literacy or
financial expertise with respect to audit committeembers.

Identification and Evaluation of Nominees for Dired¢ors

The Nominating and Corporate Governance Cotamiegularly assesses the appropriate size &dhed, and whether any vacancies on
the Board are expected due to retirement or otlservin the event that vacancies are anticipatedth@rwise arise, the Nominating and
Corporate Governance Committee considers variotenpal candidates for director. Candidates mayetmrthe attention of the Nominating
and Corporate Governance Committee through cumentbers of the Board, professional search firnagk$iolders or other persons. These
candidates are evaluated at regular or specialimgsedf the Nominating and Corporate Governance 1@ittee, and may be considered at
point during the year. The
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Nominating and Corporate Governance Committee densiproperly submitted stockholder recommendationsandidates for the Board.
evaluating such recommendations, the NominatingGorgorate Governance Committee uses the quaiditastandards discussed above
and seeks to achieve a balance of knowledge, exueriand capability on the Board.

Each of Messrs. Levy and Calderoni was appditt the Board in 2003 in order to fill a vacaaeyl was recommended to the Nominating
and Corporate Governance Committee by our Chiet&ree Officer. In each case, the Nominating andpGrate Governance Committee
interviewed the candidate and considered the catelglqualifications prior to making its recommetigiato the Board.

Stockholder Communications with the Board

Stockholders of Juniper Networks, Inc. anceotbarties interested in communicating with the doaay contact any of our directors by
writing to them by mail or express mail c/o Junipletworks, Inc., 1194 North Mathilda Avenue, Sunalgy California 94089-1206. The
Nominating and Corporate Governance Committee@Bibard has approved a process for handling stéd&hoommunications received
the Company. Under that process, the General Coratsdves and logs stockholder communicationsctiebto the Board and, unless mai
“confidential”, reviews all such correspondence asgllarly forwards to the Board a summary of scmitespondence and copies of such
correspondence. Communications marked “confidentidll be logged as received by the General Couasel then will be forwarded to the
addressee(s).

Policy on Director Attendance at Annual Meetings

Although we do not have a formal policy regagdattendance by members of the Board at our dmneetings of stockholders, directors
are encouraged to attend annual meetings of JuNigevorks stockholders. The Nominating and Cor@bvernance Committee will
consider, during the upcoming year, adopting a &npolicy on director attendance at annual meetoigdockholders.
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DIRECTOR COMPENSATION

The following table provides information omiper Networks’ compensation and reimbursementtwes during fiscal 2003 for non-
employee directors, as well as the range of congiEmspaid to non-employee directors who serveéhduhe 2003 fiscal year. Neither
Mr. Kriens nor Mr. Sindhu received any separate pensation for their Board activities.

NON-EMPLOYEE DIRECTOR COMPENSATION TABLE FOR FISCAL 2003

Annual retainer (payable quarter $ 20,00(
Stock options granted upon appointment or eledtiche Boarc1(@) 100,00(
Stock options granted annua® 20,00(
Payment for each Board meeting attended in pe $ 1,00
Payment for each Board meeting attended by p $ 50C
Payment for each committee meeting attended iropt $ 50C
Payment for each committee meeting attended bye $ 25C
Reimbursement for expenses attendant to Board nrship Yes
Range of total cash compensation earned by die¢fior the year $27,500- $29,50!

(1) Directors who joined the Board prior to the adoptid this policy received grants at the time théqyovas adoptec
(2) Vests monthly over three years commencing on tie afagrant

(3) Vests monthly over twelve months commencing ondiite of grant

For 2004, upon the recommendation of the Carsgiion Committee following its review of marketaland other considerations, the
Board determined not to increase director compé@nrsat
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PROPOSALS TO BE VOTED ON
PROPOSAL NO. 1
ELECTION OF DIRECTORS

There are three nominees for election to Alaskthe Board this year - Pradeep Sindhu, Robkr€Calderoni and Kenneth Levy. Each of
the nominees is presently a member of the Boafdrriration regarding the business experience of eachinee and the other members of
Board is provided below. Each of the Class Il divexis elected to serve a three-year term urgilGbmpany’s annual meeting in 2007 and
until their respective successors are elected.eTaer no family relationships among our executffieers and directors.

If you sign your proxy or voting instructioard but do not give instructions with respect t® ¥bting of directors, your shares will be
voted for the three persons recommended by thedBtfarou wish to give specific instructions witbgpect to the voting of directors, you r
do so by indicating your instructions on your praqwoting instruction card.

Our Board recommends a vote FOR the election to thBoard of each of the following nominees.
Vote Required

The three persons receiving the highest nurobdor” votes represented by shares of Juniper Networksnamstock present in persor
represented by proxy and entitled to be votedeatitinual meeting will be elected.

Nominees for Electior

Pradeep Sindhu Dr. Sindhu co-founded Juniper Networks in Februdfd96 and served as Chief Executive Officer and
Director since 1996 Chairman of the Board of Directors until Septemb@96. Since then, Dr. Sindhu has served as Vice
Age 51 Chairman of the Board of Directors and Chief TechhOfficer of Juniper Networks. From

September 1984 to February 1991, Dr. Sindhu wodsea Member of the Research Staff, and from March
1987 to February 1996, as the Principal Scierdisd, from February 1994 to February 1996, as
Distinguished Engineer at the Computer Science Kebpx Corporation, Palo Alto Research Center, &
technology research center. Dr. Sindhu also seméke board of directors of Infinera Corporati

Robert M. Calderoni Mr. Calderoni has served as President and Chiediike Officer and a member of the board of directo
Director since 2003 of Ariba, Inc. since October 2001. From OctoberRP@®December 2001, Mr. Calderoni also served as
Age 44 Ariba’s Interim Chief Financial Officer. From Jamy&001 to October 2001, Mr. Calderoni served as

Ariba’s Executive Vice President and Chief FinahC#icer. Mr. Calderoni was also an employee @& th
Company from November 2000 to January 2001. Fromelber 1997 to January 2001, he served as
Chief Financial Officer at Avery Dennison Corpoceatj a manufacturer of pressure-sensitive matesiads
office products. From June 1996 to November 1997 ,B4lderoni served as Senior Vice President of
Finance at Apple Computer, a provider of hardwaue software product
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Kenneth Levy
Director since 2003
Age 60

Continuing Directors

William R. Hearst Il
Director since 1996
Age 54

Kenneth Goldman
Director since 2003
Age 54

Scott Kriens
Director since 1996
Age 46

Stratton Sclavos
Director since 2000
Age 42

and Interne-based service:

Mr. Levy is a founder of KLA Instruments Corporatiand since July 1, 1999 has been Chairman of the
Board of KLA-Tencor Corporation. From July 1998iudune 1999, he was Chief Executive Officer and a
director of KLA-Tencor Corporation. From April 19%intil June 1998, he was its Chairman of the Board.
From 1975 until April 1997, he was Chief Execut®#ficer and Chairman of the Board of KLA
Instruments Corporation. He currently serves orbtberds of directors of the following publicly tiedi
companies: KLA-Tencor Corporation, Ultratech, land Extreme Networks, Inc. Mr. Levy is a Director
Emeritus of SEMI, a semiconductor manufacturingistdy trade associatio

Since January 1995, Mr. Hearst has been a partitteiiteiner Perkins Caufield & Byers, a venture itak
firm. From May 1995 to August 1996, he was the €hieecutive Officer of At Home Corporation, a high
speed Internet access and consumer online sesoogsany. Mr. Hearst was editor and publisher of the
San Francisco Examiner from 1984 until 1995. Mrakdeserves on the boards of directors of Hearst-
Argyle Television, The Hearst Corporation, Oblincl, OnFiber, Applied Minds, Pictos and RGB Media.
He is a Fellow of the American Association for thdvancement of Science and a trustee of Carnegie
Institution, the Hearst Foundation, Mathematicab8ces Research Institute, the California Acadefmy o
Sciences and Grace Cathedral of San Franc

Mr. Goldman has served as Senior Vice Presidengrigie and Administration and Chief Financial Office
of Siebel Systems, Inc. since August 2000. From 1886 to July 2000, Mr. Goldman served as Senior
Vice President of Finance and Chief Financial G@dfiof Excite@Home, Inc. From 1992 to 1996, Mr.
Goldman served as Senior Vice President of FinandeChief Financial Officer of Sybase, Inc. Mr.
Goldman was a member of the Financial Accountirapn@ards Advisory Council from December 1999 to
December 200:

Mr. Kriens has served as Chief Executive Officed @airman of the Board of Directors of Juniper
Networks since October 1996. From April 1986 tousag 1996, Mr. Kriens served as Vice Presider
Sales and Vice President of Operations at StrataGum a telecommunications equipment company,
which he co-founded in 1986. Mr. Kriens also semeshe boards of directors of Equinix, Inc. and
VeriSign, Inc.

Mr. Sclavos has been President and Chief Exec@tffieer of VeriSign Inc. since July 1995 and Chaan
of its board of directors since December 2001. F@ctober 1993 to June 1995, he was Vice President,
Worldwide Marketing and Sales of Taligent, Incsadtware development company that was a joint
venture among Apple Computer, Inc., IBM and Hewf&tkard. Prior to that time, he served in various
sales, business development and marketing capafiti€sO Corporation, MIPS Computer Systems, Inc.
and Megatest Corporation. Mr. Sclavos also sermeth® boards of directors of Salesforce.com andgt|nt
Inc.

-14-




Table of Contents

William R. Stensrud
Director since 1996
Age 53

Mr. Stensrud has been a General Partner with theikecapital firm of Enterprise Partners since
January 1997. Mr. Stensrud also currently is thim@chief Executive Officer of Ensemble
Communications, Inc. Mr. Stensrud was an indepenideastor and turn-around executive from

March 1996 to January 1997. During this period, $tensrud served as President of Paradyne Conpa
and as a director of Paradyne Corporation, Globe&maporation and Paradyne Partners LLP, all data
networking companies. From January 1992 to Julyb188. Stensrud served as President and Chief
Executive Officer of Primary Access Corporatiomaa networking company acquired by 3Com
Corporation. From 1986 to 1992, Mr. Stensrud semagthe Marketing Vice President of StrataCom,, Inc.
a telecommunications equipment company, which Nen§&ud co-founded. Mr. Stensrud also serves on
the boards of directors of Paradyne Corporatiorfji#ér, Inc. and Ensemble Communications, |
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PROPOSAL NO. 2
RATIFICATION OF INDEPENDENT AUDITORS

The Audit Committee of the Board has appoireust & Young LLP as independent auditors to additiper Networks’ consolidated
financial statements for the fiscal year endingéeber 31, 2004. During fiscal 2003, Ernst & Youegved as Juniper Networks’
independent auditors and also provided certaimtakother audit related services. See “Principalithn Fees and Services” on page
Representatives of Ernst & Young are expectedtemdtthe meeting, where they are expected to biahbisato respond to appropriate
guestions and, if they desire, to make a statement.

Our Board recommends a vote FOR the ratification othe appointment of Ernst & Young LLP as Juniper Neworks’ independent
auditors for the 2004 fiscal yearlf the appointment is not ratified, the Audit Contreé will consider whether it should select other
independent auditors.

Vote Required

Ratification of the appointment of Ernst & YauLLP as Juniper Networks’ independent auditordifzal 2004 requires the affirmative
vote of a majority of the shares of Juniper Netwwozkmmon stock present in person or represent@addxy and entitled to be voted at the
meeting.
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COMMON STOCK OWNERSHIP OF CERTAIN
BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information,@&sMarch 22, 2004, concerning:
» Beneficial owners of more than 5% of Juniper Nekg common stock

« beneficial ownership by current Juniper Netwatksctors and nominees and the named executiveeddfiset forth in the Summary
Compensation table on page 20;

* beneficial ownership by all current Juniper Netwsdirectors and Juniper Networks executive offieers groug

The information provided in the table is basadluniper Networks’ records, information filedthwihe Securities and Exchange
Commission and information provided to Juniper Neks, except where otherwise noted.

The number of shares beneficially owned byheatity, person, director or executive officedetermined under rules of the Securities
Exchange Commission, and the information is noeassarily indicative of beneficial ownership for asther purpose. Under such rules,
beneficial ownership includes any shares as tolwthie individual has the sole or shared voting pawenvestment power and also any
shares that the individual has the right to acqasref May 21, 2004 (60 days after March 22, 2@Brjugh the exercise of any stock optiol
other right. Unless otherwise indicated, each pelss sole voting and investment power (or sharels gowers with his spouse) with respect
to the shares set forth in the following table.

BENEFICIAL OWNERSHIP TABLE

Amount and Nature
of Beneficial Percent

Name and Address of Beneficial Owner Ownership @ of Class®

Holders of Greater Than 5%
AXA Financial, Inc . 53,578,901 13.5%
1290 Avenue of the Americas
New York, NY 10104
FMR Company 28,176,523) 7.1%
82 Devonshire Street,
Boston, MA 0210¢
Oak Associates, Ltd 20,125,00(4) 5.1%
3875 Embassy Parkway
Akron, OH 4433:
Siemens Corporation 35,815,200) 9.1%
153 East 5% Street
New York, NY 1002z
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Amount and Nature

of Beneficial Percent
Name and Address of Beneficial Owne Ownership @ of Class®
Directors, Nominees and Named Executive Office

Robert M. Calderoni ©) 19,44: *
James A. Dolce, Jr(" 2,700,01 *
Marcel Gani ®) 1,209,66! *
Kenneth Goldman ©® 28,22: *
William R. Hearst Ill (10) 1,054,35. *

Scott Kriens 1) 16,261,41 4.1%
Ashok Krishnamurthi 2 876,75« *
Kenneth Levy (13) 41,66¢ *
Stratton Sclavos¥ 89,66¢ *

Pradeep Sindhu(t® 12,499,91 3.1%
William R. Stensrud 19 1,525,89 *

All Current Directors and Executive Officers as a 36,307,00 9.2%

Group (11 persons)f?)

1)

()

(3)
(4)
()

(6)
(7)
(8)

(9)
(10)

(11)

(12)
(13)

(14)

Represents holdings of less than one per

Pursuant to Rule 13d-3(d)(1) of the Securitiestaxnge Act of 1934, as amended, “Vested Optiors’bations that may be exercised
as of May 21, 2004 (60 days after March 22, 2004 percentages are calculated using 395,853,58faading shares of the
Compan’s common stock on March 22, 2004 as adjusted porsoid&ule 13-3(d)(1)(i).

Based on information reported on Schedule 13l filith the Securities and Exchange Commissionatmtary 10, 2004. AXA
Financial, Inc. is the parent holding company ®vezal entities that hold our common stock as itmeat advisors, including Alliance
Capital Management L.P. which holds 53,578,905eshan behalf of client discretionary investmentisaly accounts

Based on information reported on Schedule 13G filgl the Securities and Exchange Commission omueelp 17, 2004

Based on information reported on Schedule 13G filgd the Securities and Exchange Commission onfeel 10, 200-

Based on information reported on Schedule 1348l filith the Securities and Exchange Commissiorugnld, 2002. Siemens
Corporation acquired the shares in connection thighCompan’s acquisition of Unisphere Networl

Consists of shares which are subject to optiontsniiag be exercised within 60 days of March 22, 2!
Includes 2,537,251 shares which are subject toopthat may be exercised within 60 days of Ma@Z2®04.

Includes 860,072 shares held in the name of thedi&@ani 2002 Living Trust Dated June 6, 2002 ofcliMr. Gani is the trustee a
341,041 shares which are subject to options thgtheaexercised within 60 days of March 22, 2(

Includes 22,222 shares which are subject to optiveitsmay be exercised within 60 days of MarchZ®)4.
Includes 48,333 shares which are subject to optivetsmay be exercised within 60 days of MarchZ®)4.

Includes 11,581,672 shares held by the Krien$ I98st, of which Mr. Kriens and his spouse arettbstees and 2,383,333 shares
which are subject to options that may be exeroigighin 60 days of March 22, 200

Includes 486,529 shares which are subject to optioat may be exercised within 60 days of March22®4.
Consists of shares which are subject to optiorntsntizg be exercised within 60 days of March 22, 2

Includes 81,666 shares which are subject to optivetsmay be exercised within 60 days of MarchZ4.
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(15) Includes 360,000 shares held in custody for Brdi®u’s children pursuant to the California Unifofirransfers to Minors Act, 908,780
shares held in trusts for the benefit of Dr. Siridluhildren, 33,076 shares held in the Pradeeplsidhnuity Trust, 8,304,162 shares
held by the Sindhu Family Trust and 6,867 sharés iwe Dr. Sindhu’s spouse. Also includes 1,296,4héres which are subject to
options that may be exercised within 60 days ofdi&?2, 2004

(16) Includes 1,337,352 shares held in a trust as aamtynproperty and 61,666 shares which are sulbjeoptions that may be exercised
within 60 days of March 22, 200

(17) Includes all shares reference in notes 6 throughbbe.
SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Securities Exchange Adt984, as amended, requires our directors, exexofficers and holders of more than 10%
of Juniper Networks common stock to file with thec8rities and Exchange Commission reports regattiieig ownership and changes in
ownership of our securities. Juniper Networks lvelgethat, during fiscal 2003, its directors, exaeubfficers and 10% stockholders compl
with all Section 16(a) filing requirements. In magithis statement, Juniper Networks has relied @w@mination of the copies of Forms 3, 4
and 5, and amendments thereto, provided to JuhNipevorks and the written representations of iteators, executive officers and 10%
stockholders.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

The Company reimburses Mr. Kriens for his ofa personal aircraft for business purposes atateeof $1500 per flying hour, not to
exceed an aggregate of $300,000 in any one calgedar
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EXECUTIVE COMPENSATION

The following table discloses compensatioreiesd by Juniper Networks’ Chief Executive Offickrring fiscal 2003 and Juniper

Networks' four other most highly paid executive officeredether with the CEO, the “named executive offidedsiring fiscal 2003 as well as
their compensation received from Juniper Netwodksehich of the fiscal years ending December 312 20@ December 31, 2001.

Summary Compensation Table

Annual Compensation Long-Term Compensation
Restricted Securities
Name and Other Annual  Stock Underlying All Other
Principal Position Year Salary Bonus(12) Compensatior Award(s) Options Compensation(l)

Scott Kriens 200:  $275,00( $161,35( $ 0 NA 800,00(@ $ 51C

Chairman and Chie 200z  275,00( 0 0 NA 2,750,00(®) 462

Executive Officer 2001  275,00( 157,96( 0 NA 0@ 462
Pradeep Sindhu

Vice Chairman ani 200  $185,00( $ 70,55¢ $ 0 NA 300,00(@ $ 377

Chief Technica 200z  185,00( 10,00( 0 NA 400,00(®) 462

Officer 2001  185,00( 62,60( 0 NA 0“4 462
Marcel Gani

Executive Vice 2007 $200,00( $117,34! NA 500,00(2) $  40¢

President, Chie 200z  200,00( 0 NA 1,080,00(®) 462

Financial Officer 2001  185,00( 90,80( $ 0 NA 0“4 462
James A. Dolce, Jr.

Executive Vice 200: $254,58: $ 70,407 NA 500,00(@ $125,92:8)

President Fiell 20027 120,00( 0 $ 0 NA 0 26,9248

Operations 2001 NA NA NA NA NA NA
Ashok Krishnamurthi 2003® $218,32: $ 98,3413 $ 0 NA 287,50(2) $  42€

Vice Presiden 200: 186,62 27,10( 0 NA 587,00(10) 462

Engineering 2001  186,62( 52,50( 0 NA 34,00(1D) 462

1)

()

(3)

(4)
()

(6)

(7)

(8)

Consists of the standard employee benefit pogiid by the Company for all employees for premidiongerm life insurance and, with
respect to Mr. Dolce, commissions pe

Mr. Kriens was granted an option for 800,000 shabr. Sindhu was granted an option for 300,0@0esh Mr. Gani was granted an
option for 500,000 shares, Mr. Dolce was grantedion for 500,000 shares and Mr. Krishnamurths\geanted an option for
250,000 shares on September 26, 2003 at an exeraiseof $15.00 per share. Mr. Krishnamurthi wis® granted an option for 37,5
shares on April 1, 2003 at an exercise price ocf&®er share

Mr. Kriens was granted an exchange option on May2P82 for 2,200,000 shares at an exercise pri¢d @131 per share. In connect
with the acquisition of Unisphere Networks andénagnition of the additional responsibility assteibtherewith, on July 1, 2002 an
additional option for 550,000 shares was grantexhatxercise price of $5.69 per sh:

No options were granted in 2001 to these indivisit

Mr. Sindhu was granted an exchange option on 282002 for 100,000 shares at an exercise pri¢d @31 per share. In connection
with the acquisition of Unisphere Networks andeénagnition of the additional responsibility assteibtherewith, on July 1, 2002 an
additional option for 300,000 shares was grantexhatxercise price of $5.69 per shi

Mr. Gani was granted an exchange option on May2@82 for 580,000 shares at an exercise pricd@f31 per share. In connection
with the acquisition of Unisphere Networks andeoagnition of the additional responsibility assteibtherewith, on July 1, 2002 an
additional option for 500,000 shares was grantexhatxercise price of $5.69 per shi

Mr. Dolce was elected a named executive offigaruthe closing of the acquisition of Unispherewdeks on July 1, 2002. The data
shown in the Summary Compensation Table only reflfee amounts he received while an executive exfiod Juniper Networks. No
data is applicable to 200

Amounts paid in 2003 reflect $125,414 in comnassipaid. Amounts in 2002 reflect $26,634 in consiniss paid on or after July 1,
2002 as the data shown in the Summary CompensBdibie only reflects the amounts he received whilexecutive officer of Juniper
Networks.



(9) Mr. Krishnamurthi became an executive officer opt8mber 1, 200:
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(10) Mr. Krishnamurthi was granted an exchange optiotMay 28, 2002 for 507,000 shares at an exercise pf $10.31 per share. In
connection with the acquisition of Unisphere Netkgoand in recognition of the additional respongipéssociated therewith, on
July 1, 2002 an additional option for 80,000 shavas granted at an exercise price of $5.69 pees

(11) Mr. Krishnamurthi was granted an option for 3@@hares at an exercise price of $42.76 per stmfgol 11, 2001 and 4,000 shares
at an exercise price of $24.53 per share on Jylaa1.

(12) Amounts in this column reflect bonuses earned B32@lthough such amounts were paid in 2

(13) Because Mr. Krishnamurthi became an executiviearffn 2003, this amount includes an Executivad@ffincentive bonus of $73,341
and a prorated Company Performance bonus of $2E

Option Grants In Last Fiscal Year

The following tables set forth the stock ops@ranted to the Named Executive Officers undeibmpany’s stock option plans and the
options exercised by such Named Executive Offidering the fiscal year ended December 31, 2003.

The Option/SAR Grant Table below sets forthdthetical gains or “option spreads” for the opsi@t the end of their respective ten-year
terms, as calculated in accordance with the ruléiseoSecurities and Exchange Commission.

No. of Percent of Potential Realizable Value at
Securities Total Options Assumed Annual Rates of Stoc
Underlying Granted to Exercise Appreciation for Option Terms ($)
Options Employees Price Per Expiration
Name Granted During Period  Share(® Date 5% 10%
Scott Kriens 800,00( 5.7¢ $15.0¢ 9/26/201. $7,546,73 $19,124,91
Pradeep Sindh 300,00( 2.1¢ $15.0¢ 9/26/201. 2,830,022 7,171,84.
Marcel Gani 500,00( 3.5¢ $15.0¢ 9/26/201. 4,716,711 11,953,06
James A. Dolce, J 500,00( 3.5¢ $15.0C 9/26/201. 4,716,711 11,953,06
Ashok Krishnamurth 37,50( 0.27 $ 8.1¢ 4/1/201: 192,44: 487,68!
250,00( 1.8C $15.0¢ 9/26/201. 2,358,35! 5,976,53.

Option Exercises in Last Fiscal Year and Fiscal YeaEnd Option Values

The following table shows stock option exessisand the value of unexercised stock optionsihettie Named Executive Officers during
the last fiscal year.

Number of Securities

Underlying Value of Unexercisec
Unexercised Options a In-the-Money Options at
Shares December 31, 200: December 31, 2008V
Acquired on Value

Name Exercise Realized Exercisable Unexercisable Exercisable Unexercisable
Scott Kriens 0 $ 0 2,051,04 1,498,95! 18,067,14 10,435,35
Pradeep Sindh 0 0 1,255,78. 524,21¢ 1,962,16. 3,875,83!
Marcel Gani 150,00( 1,232,13! 416,45¢ 913,54 4,072,87 6,793,22.
James A. Dolce, J 600,00( 5,736,93I 2,554,98I 1,022,591 33,291,46 8,649,34!
Ashok Krishnamurth 175,00( 1,843,37! 408,87 440,62 4,202,66! 2,834,87!

(1) The value of in-the-money options is based orcthsing price on December 31, 2003 of $18.68 pares minus the per share exercise
price, multiplied by the number of shares undedytime option
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Employment Agreements

The Company entered into a change of congn@ement with Mr. Kriens on October 1, 1996, whpcavides that he will be entitled to
base compensation and benefit payments for a pefittdee months in the event that his employmet¢iminated in connection with a
change of control of Juniper Networks. Further, Kitiens’ restricted stock would be released from @purchase option and his stock
options would become vested and exercisable as &olditional amount equal to that amount which wWdwdve vested and become
exercisable had Mr. Kriens remained employed fpei@od of 18 months following the change of conttbhis employment continues
following a change of control, his stock optiondlwe vested and exercisable at a rate 1.5 timesate otherwise set forth in the stock option
agreement for a period of twelve months followihg thange of control. Under the employment agregrivmKriens is entitled to receive
three months’ base compensation and benefits,dlegarof whether there is a change of controhéngvent that his employment is
involuntarily terminated. Upon involuntary termirgat, and regardless of whether there has beenragehat control, Mr. Kriens’ restricted
stock and stock options would become immediatesgaceand exercisable as to an additional amoural égthe number of stock options
which would have become vested and exercisablagltiie three-month period following the involuntégymination had Mr. Kriens
remained employed by the Company.

The Company entered into a change of contn@ement with Mr. Gani in February 1997, which pdeg that he will be entitled to recei
base compensation and benefits for a period oéthmenths, in the event of involuntary terminationthe event of a change of control at
Juniper Networks, the vesting of Mr. Gani’s stogiions will accelerate as to that number of optiegsal to the number of shares that would
vest over the next 30 months in accordance wittfCivapany’s standard vesting schedule or the balafhkis unvested stock, whichever
amount is less.
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BOARD COMPENSATION COMMITTEE REPORT ON EXECUTIVE CO MPENSATION
Compensation Committee

The Compensation Committee is comprised @&ehimdependent, non-employee members of the Bddddeactors, none of whom have
interlocking relationships as defined by the Sdmgiand Exchange Commission. The Compensation Giva@ens responsible for reviewing
and approving the annual base salary, the anncahfive bonus, including the specific goals and am® equity compensation and other
benefits or compensation arrangements of the Coypa&hief Executive Officer and its other executoficers.

Compensation Philosophy

The Compensation Committee recognizes thatder for the Company to successfully developpuhiice, market and sell products, the
ability to attract, retain and reward qualified extive officers who will be able to operate effeety in a high growth, complex environment
is vital. In that regard, the Company must offempensation that (a) is competitive in the industioy;motivates executive officers to achieve
the Company’s strategic business objectives; andligns the interests of executive officers whk tong-term interests of stockholders.

The Compensation Committeedpproach is predicated upon the philosophy tabatantial portion of aggregate annual compemsédir
executive officers should be contingent upon thenany’s overall performance and an individual’stdbition to the Company’s success in
meeting certain critical objectives. In this regatte Compensation Committee has tended to tavgetrllevels of base salary relative to peer
companies. In addition, the Compensation Commaétegerall philosophy regarding compensation istoerage creation of lonigrm value
for stockholders, employee retention, and equitpenship through stock option grants. As the Comaiems Committee applies these
compensation philosophies in determining appropraecutive compensation levels and other compendaictors, the Compensation
Committee reaches its decisions with a view towandgimizing the Company’s overall performance.

The Company provides its executive officerthvei compensation package consisting of base satamable incentive pay, stock options
and participation in benefit plans generally ava#ao other employees. The Compensation Comnitiesiders market information from
published survey data provided to the Compens&mmmittee by the Company’s human resources sth#.rmarket data consists primarily
of base salary and total cash compensation regegethas incentive bonus and stock programs afratbmpanies considered by the
Compensation Committee to be peers in the Compamgisstry. In addition, for determining 2004 compation (including cash and equity
compensation), the Compensation Committee retainezkecutive compensation consultant. The compensatnsultant provided data frc
a selected peer group of networking and telecomaeations companies as well as from broad high tdolgyandustry companies with
revenues of $250 million to $1 billion.

Since the Company’s 2003 Annual Meeting otc&lmlders, the Compensation Committee has nottsiest such compensation
arrangements so as to qualify them for deductjbilitder Section 162(m) of the Internal Revenue Code
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Executive Officer Compensatio

Base Salary For 2003, the Compensation Committee accepted neamagt’s recommendation and did not make any adgrio base
salaries of the Chief Executive Officer or otheeextive officers of the Company. The Compensatiom@ittee, in reviewing compensation
at the end of 2003, determined that it was appat@to increase Chief Executive Officer and ChiefRcial Officer base salary levels in
order to achieve a 50th percentile total cash jpwsitlative to comparative data. Market adjustradot 2004 base salary levels were not
generally required for the other executive officers

Management Incentive PlanThe Company has an incentive bonus plan whictpereentage of base salary measured against the
performance of the Company relative to certain géa revenue, profitability and performance oftair key strategic objectives related to
the Company’s market share, expansion of the bssiimto new growth areas and individual performasfadbe executive officers. For 2003,
the Compensation Committee awarded executive offioauses aggregating $492,997 that reflecteddhie@ement of certain revenue and
profitability goals. The bonuses were paid at agipnately 60% of target.

Stock Option Grants. Grants of stock options to executive officers aaedual upon each executive officer’s relative pasjtio
responsibilities, historical and expected contiimg to the Company, and the executive offis@xisting stock ownership and previous op
grants. Stock options are granted at the fair ntarideie on the date of grant and will provide valoi¢he executive officers only when the
price of the Company’s common stock increases theeexercise price.

Chief Executive Officer Compensation

For fiscal 2003, like all executive officets) management’'s recommendation, Mr. Kriens didr@o¢ive an increase in base salary. The
Compensation Committee determined that Mr. Kridrase salary was substantially below comparative, datthe targeted 50th percentile
level, and required adjustment. As a result, effedor fiscal year 2004, the Compensation Committereased the base salary of Mr. Kriens
to $425,000 with a target bonus percentage of 16Db&ase salary.

Consistent with the Company’s philosophy tovidle long-term incentive in the form of stock apts, Mr. Kriens received an option in
2003 exercisable for 800,000 shares of Company aamstock at an exercise price of $15.00. For 268 Compensation Committee
awarded Mr. Kriens an option exercisable for 800,80ares of Company common stock. The options ggantMr. Kriens vest over a four-
year period in accordance with the terms of the gamy's standard vesting schedule.

Mr. Kriens management incentive bonus for 2@@3 based on the same criteria as described aBased on Company performance,
Mr. Kriens was awarded a bonus of $161,350, whéghiesented a payout at 60% of target.

MEMBERS OF THE COMPENSATION COMMITTEE

William Stensrud, Chairman,
Vinod Khosla, and
Kenneth Levy
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Compensation Committee Interlocks And Insider Parttipation

No member of the Compensation Committee seasesmember of the board of directors or comp&Emsadbmmittee of any entity that has
one or more executive officers serving as a merabtlre Company’s Board of Directors or CompensaGammittee.
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EQUITY COMPENSATION PLAN INFORMATION

The following table provides information asi@écember 31, 2003 about our common stock thatbedgsued under the Company'’s

existing equity compensation plans. The table adm¢s$nclude information with respect to shares sabfo outstanding options assumed by
the Company in connection with acquisitions of tbepanies that originally granted those optionstfate (6) to the table sets forth the t
number of shares of the Company’s Common Stoclaidswpon exercise of assumed options as of Deae3db@003, and the weighted
average exercise price of those options. No additioptions may be granted under those assumesd.plan

Number of
Securities to be Weighted- Number of Securities Remaining
Issued Upon Average Available for Future Issuance
Exercise of Exercise Price Under Equity Compensation
Outstanding of Outstanding Plans (excluding securities
Plan Category Options Options reflected in the first column)
Equity compensation plans
approved by security holde(?) 25,903,74() $14.87 42,071,35@
Equity compensation plans not
approved by security holde® 29,839,25 $12.2¢ 10,803,520
Total 55,742,99 $13.4% 52,874,87
.| I .|

1)

()

(3)
(4)

()

(6)

Includes the Amended and Restated 1996 StockiveePlan (the “1996 Plan”) and the 1999 Emplo$ézck Purchase Plan (the
“Purchase PI¢").

Includes the 2000 Nonstatutory Stock Option Ftha “2000 Plan”). No options issued under thimRlee held by any directors or
executive officers

Excludes purchase rights accruing under the PuecBRks, which has a stockhol-approved reserve of 8,938,0¢

Consists of shares available for future issuamoker the 1996 Plan and the Purchase Plan. Asadrbger 31, 2003, an aggregate of
33,133,285 and 8,938,068 shares of Common Stook swezilable for issuance under the 1996 Plan amétinchase Plan, respective
Under the terms of the 1996 Plan, an annual inersaadded on the first day of each fiscal yeaaktuthe lesser of (a) 18,000,000
shares, (b) 5% of the outstanding shares on thatatdc) a lesser amount determined by the BofiRilrectors. Under the terms of the
Purchase Plan, an annual increase is added oirghddy of each fiscal year equal to the less€ap8,000,000 shares, (b) 1% of the
outstanding shares on that date or (c) a lesseustna@termined by the Board of Directc

Consists of shares available for future issuanceuthe 2000 Plan. Under the terms of the 2000, Rlamnnual increase is added or
first day of each fiscal year equal to the greatdrn) 5,000,000 shares, (b) 5% of the outstandirages on that date or (c) a lesser
amount determined by the Board of Directt

As of December 31, 2003, a total of 12,648,76keh of the Company’s Common Stock were issualia egercise of outstanding
options under those assumed plans. The weightedgexercise price of those outstanding optio88i60 per share. No additional
options may be granted under those assumed |

For a narrative description of the materialtfees of the 2000 Plan, please see Note 10 tGdhgany’s Consolidated Financial

Statements included with our Annual Report on Fa@¥K for the year ended December 31, 2003.
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STOCK PERFORMANCE GRAPH

The graph below shows the cumulative totatldtolder return assuming the investment of $100wre 25, 1996 in each of Juniper
Networks common stock, the Nasdaq Composite Indexlae Nasdaq Telecommunications Inc
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PRINCIPAL AUDITOR FEES AND SERVICES

The Audit Committee has appointed Ernst & YgpuwhP as Juniper Networks’ independent auditorgtierfiscal year ending
December 31, 2004. Representatives of Ernst & Yauegxpected to be present at the annual meeatihgiél have the opportunity to make
a statement if they desire to do so and are exgéctbe available to respond to appropriate questio

Fees Incurred by Juniper Networks for Ernst & Young LLP

Fees for professional services provided byGbmpany’s independent auditor in each of thetlastyears are:

2003 2002
Audit fees $ 498,00( $434,00(
Audit-related fee: 221,00( 209,00(
Tax fees 434,00( 154,00(
All other fees — —
Total $1,153,00! $797,00(
| |

Audit fees are for professional services readén connection with the audit of the Companghnual financial statements, the review ¢
quarterly financial statements. Audit-related fae2003 were primarily related to the issuancenefZero Coupon Convertible Senior Notes
due June 15, 2008. Audit-related fees during 208&werimarily related to the acquisition of Unisphdletworks. Tax fees are for
professional services rendered for tax compliateceadvice and tax planning.

-28-




Table of Contents
REPORT OF THE AUDIT COMMITTEE OF THE BOARD OF DIREC TORS

The Audit Committee oversees the Comparfiyiancial reporting process on behalf of the BaafrDirectors. Management has the prirr
responsibility for the financial statements andrgygorting process including the systems of intecnatrols. The Audit Committee discussed
with the Company’s independent auditors the ove@pe and plans for the audit. The Audit Committeets with the independent auditors,
with and without management present, to discussah@ts of their examinations, their evaluatiohthe Companys internal controls, and t
overall quality of the Company’s financial repogirThe Audit Committee held 10 meetings duringdigear 2003.

In this context, the Audit Committee herebgaus as follows:
1. The Audit Committee has reviewed and disedghe audited financial statements with the Catyilgananagement.

2. The Audit Committee has discussed withitldependent auditors the matters required to bmudé®ed by SAS 61 (Codification of
Statements on Auditing Standard, AU 380), SAS 98n&eration of Fraud in a Financial Statement uahid Securities and Exchange
Commission rules discussed in Final Releases N838183 and 33-8183a.

3. The Audit Committee has received the wmitlésclosures and the letter from the independeditars required by Independence
Standards Board Standard No. 1 (Independence StEnBaard Standard No. 1, “Independence DiscussidthsAudit Committee”) and has
discussed with the independent auditors the indigrerauditors’ independence.

4. Based on the review and discussion refdoéd paragraphs (1) through (3) above, the AGdinmittee recommended to the Board,
the Board has approved, that the audited finastééments be included in Juniper Networks’ Anriegbort on Form 10-K for the fiscal year
ended December 31, 2003, for filing with the Se@siand Exchange Commission.

MEMBERS OF THE AUDIT COMMITTEE

Robert M. Calderoni
Kenneth Goldman
William R. Hearst Il
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Appendix A

AMENDED AND RESTATED CHARTER
OF THE AUDIT COMMITTEE CHARTER OF THE BOARD OF DIRE CTORS OF
JUNIPER NETWORKS, INC.

PURPOSE
The purpose for the Audit Committee of the Bloaf Directors of Juniper Networks, Inc. shall be:

(a) To assist the Board of Directors in ovginsiand monitoring of (i) the integrity of the Coamy'’s financial statements, (i) the
Company’s compliance with legal and regulatory fexjuents, (iii) the independent auditor’s qualifioas, independence and performance,
(iv) the Company’s internal accounting and finahc@ntrols, improvements made or to be made in socirols; and (v) the internal audit
function.

(b) To prepare the report required in the ahpuoxy statement as set forth in the rules ofSEE;

(c) To make such examinations as are necessangnitor the corporate financial reporting antkenal audit requirements of Juniper
Networks, Inc. and its subsidiaries (“Company”);

(d) To provide to the Board of Directors tlesults of its monitoring and examining and recomaiations derived therefrom;

(e) To appoint the independent auditors, deitex and approve the auditing fees, and overseenyagement and work of the independent
auditors;

(f) To provide to the Board of Directors swdditional information and materials as it may demoessary to make the Board of Directors
aware of significant financial matters that requiseattention; and

(9) To undertake those specific duties angamsibilities described in this charter as welbsash other duties as the Board of Directors
from time to time prescribe.

The Committee has the authority to obtain egland assistance from outside legal, accountimgh@r advisors as the Committee deems
necessary to carry out its duties, and the Comengttell receive appropriate funding, as determimethe Committee, from the Company for
payment of compensation to the outside legal, attoogy or other advisors employed by the Committee.

A-1




Table of Contents
MEMBERSHIP

The Audit Committee will consist of at leastde members of the Board of Directors, each ofrwhgll be appointed by and serve at the
discretion of the Board of Directors and shall nteetfollowing requirements, as well as any requigats promulgated by the SEC now or in
the future:

(a) Each member will be independent, as ddftneNasdag Rule 4200 and any rule or regulatiesgibed by the SEC;

(b) Each member will be able to read and ustdad fundamental financial statements, in acca@avith Nasdaq Audit Committee
requirements;

(c) At least one member will qualify (as detéred by the Board) as a “financial expert” as wiedi in regulations promulgated by the SEC
and the Nasdag stock market.

RESPONSIBILITIES
The responsibilities of the Audit Committeakinclude:

(a) Overseeing the internal audit function eaxdewing, on a continuing basis, the adequadgh®fCompany’s system of internal controls,
including meeting periodically with the Company’'sinagement and the independent auditors to reviewdkequacy of such controls and to
review before release the disclosure regarding system of internal controls required under SE@gtib be contained in the Company’s
periodic filings and the attestations or reportdtmyindependent auditors relating to such discsu

(b) Appointing, compensating and overseeirmgwbrk of the independent auditors (including resg disagreements between
management and the independent auditors regaridiagcial reporting) for the purpose of preparindgssuing an audit report or related work;

(c) Pre-approving audit and permissible nodiaservices provided to the Company by the inddpahauditors (or subsequently
approving permissible non-audit services in thasmimstances where a subsequent approval is negesshpermissible). . The pegprova
of permissible non-audit services to be performgthle independent auditors may be delegated bZtimemittee to one or more Committee
members;

(d) The Audit Committee shall have the solthatity to approve the hiring and firing of the amkendent auditors, all audit engagement
and terms and all non-audit engagements, as mpgroassible, with the independent auditors;

(e) Reviewing and providing guidance with msto the external audit and the Company’s refatiip with its independent auditors by
(i) reviewing the independent auditors’ proposeditascope, approach and independence; (ii) obtgioma periodic basis a statement from
the independent auditors regarding relationshipissanvices with the Company which may impact indele@ce and presenting this statement
to the Board of Directors, and to the extent theeerelationships, monitoring and investigatingrhéii) discussing with the Company’s
independent auditors the financial statements add findings, including any significant adjustmgninanagement judgments and accounting
estimates, significant new accounting policies disdgreements with management and any other mdtecsibed in SAS No. 61, as may be
modified or supplemented,; (iv) reviewing reportbmiited to the audit committee by the
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independent auditors in accordance with the apgkcSEC requirements; (v) reviewing and discussiitg management and the independent
auditors the annual audited financial statemendscaarterly unaudited financial statements, inaigdhe Company’s disclosures under
“Management’s Discussion and Analysis of Finan€@ahdition and Results of Operations,” prior torfjithe Company’s Annual Report on
Form 10-K and Quarterly Reports on Form 10-Q, respely, with the SEC; and (vi) establishing theirng policies for any employees or
former employees of the Company’s independent ardit

(f) Directing the Company'’s independent auditio review before filing with the SEC the Companinterim financial statements includ
in Quarterly Reports on Form 10-Q, using professiatandards and procedures for conducting sudbwsy

(g9) Conducting a post-audit review of the fin@l statements and audit findings, including aigyificant suggestions for improvements
provided to management by the independent auditors;

(h) Reviewing before release the unauditedtgqug operating results in the Company’s quartedynings release;

(i) Overseeing compliance with the requirerseaftthe SEC for disclosure of auditor’s serviced audit committee members, member
qualifications and activities;

(i) Reviewing, approving and monitoring ther@many’s Worldwide Code of Business Conduct anddsthi

(k) Establishing procedures for the receigtention and treatment of complaints and concexgarding accounting, internal accounting
controls, auditing or other matters in accordanith ®EC rules and regulations;

() Reviewing, in conjunction with counsel,ydiegal matters that could have a significant dftecthe Company’s financial statements;
(m) Providing oversight and review at leastwally of the Company’s risk management policias|uding its investment policies;

(n) Reviewing the performance of the independ&ditors and ensuring that the independent ansditre accountable to the directly to the
Audit Committee ;

(o) Ensuring receipt from the independent tudiof a formal written statement delineating bew the auditor and the Company,
consistent with Independence Standards Board Strddas well as actively engaging in a dialog whith independent auditors with respect
to any disclosed relationships or services that affgct the objectivity and independence of theepehdent auditor;

(p) If necessary, instituting special inveatigns and, if appropriate, hiring special coursatxperts to assist;
(q) Reviewing and approving related party $estions for potential conflicts of interest;
(r) Reviewing and reassessing the adequatlyioformal written charter on an annual basis; and
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(s) Performing other oversight functions aguested by the full Board of Directors.

In addition to the above responsibilities, fedit Committee will undertake such other dutisdtee Board of Directors delegates to it, and
will report, at least annually, to the Board of &itors regarding the Committee’s examinations asdmmendations.

MEETINGS

The Audit Committee will meet at least founés each year. The Audit Committee may estabksbtwvitn schedule that it will provide to
Board of Directors in advance.

The Audit Committee will meet separately witle Chief Executive Officer and separately with @teef Financial Officer of the Compa
at such times as are appropriate to review theafiah affairs of the Company. The Audit Committeid meet separately with the independ
auditors of the Company, at such times as it despsopriate, to review the independent auditexamination and management report ar
otherwise fulfill its responsibilities under thearter.

REPORTS

The Audit Committee will record its summara@gecommendations to the Board of Directors intten form that will be incorporated as a
part of the minutes of the meeting of the Boar®wéctors at which those recommendations are pteden

MINUTES

The Audit Committee will maintain written mitas of its meetings, which minutes will be filedlwthe minutes of the meetings of the
Board of Directors.
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Directions to the Historic Del Monte Building
100 S. Murphy Ave. #103
Sunnyvale, CA 94086-6118

From Highway 101 Northbound or Southbound:

Exit Mathilda Avenue South. Proceed 1.5 miles tosWiagton Avenue. Turn left.

Go 3 blocks to Murphy Avenue and turn left.

The Historic Del Monte Building is at the end oéthlock on the right. (See map for parking)

The banquet office is on the rear of the buildiagifig Sunnyvale Avenue — look for the green awnira says “Banquet Office”. The
elevator can be found at the rear entrance.

From Highway 280 Northbound:

Exit at De Anza Blvd and turn right. (De Anza Blwdill become Sunnyvale/Saratoga Rd.)
Proceed 2 miles to EI Camino Real. Cross El Carambdrive to Washington Avenue.

Turn right on Washington Avenue. Go 3 blocks to phy Avenue and turn left.

The Historic Del Monte Building is at the end oéthlock on the right. (See map for parking)

The banquet office is on the rear of the buildiagifig Sunnyvale Avenue — look for the green awnira says “Banquet Office”. The
elevator can be found at the rear entrance.

From Highway 280 Southbound:

Exit at De Anza Blvd. and turn left. (De Anza Blwill become Sunnyvale/Saratoga Rd.)
Proceed 2 miles to EI Camino Real. Cross El Carambdrive to Washington Avenue.

Turn right on Washington Avenue. Go 3 blocks to phy Avenue and turn left.

The Historic Del Monte Building is at the end oéthlock on the right. (See map for parking)

The banquet office is on the rear of the buildiagifig Sunnyvale Avenue — look for the green awnirad says “Banquet Office”. The
elevator can be found at the rear entrance.

From Highway 880 Northbound or Southbound:

Exit at Highway 237 and drive to the Mathilda EXitirn left and drive 2 miles to Washington Aventiarn left.
Go 3 blocks to Murphy Avenue and turn left.
The Historic Del Monte Building is at the end oéthlock on the right. (See map for parking)

The banquet office is on the rear of the buildiagifig Sunnyvale Avenue — look for the green awniraj says “Banquet Office”. The
elevator can be found at the rear entrance.
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JUNIPER NETWORKS, INC.
1194 N. MATHILDA AVENUE
SUNNYVALE, CA 9408¢

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK ASFOLLOWS:

lof2

36
47

There are three ways to vote your Prox

Your Internet or telephone vote authorizes the Nama Proxies tc
vote the shares in the same manner as if you markesigned anc
returned your proxy card.

VOTE BY INTERNET — www.proxyvote.com

Use the Internet to transmit your voting instructions and for
electronic delivery of information up until 11:59 PM. Eastern
Time the day before the cut-off date or meeting d&t Have your
proxy card in hand when you access the web site arfiollow the
instructions to obtain your records and to create a electronic
voting instruction form.

VOTE BY PHONE — 1-800-690-6903

Use any touch-tone telephone to transmit your votip
instructions up until 11:59 P.M. Eastern Time the éy before the
cut-off date or meeting date. Have your proxy cardn hand
when you call and then follow the instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return it in the
postage-paid envelope we've provided or return touhiper
Networks, Inc., c/o ADP, 51 Mercedes Way, EdgewooblY
11717.

123,456,789,012.00!

00000000000

AIC 12345678901234567
PAGE 1 OF 2

JINPERF KEEP THIS PORTION FOR YOUR RECORI

DETACH AND RETURN THIS PORTION ONL'

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

JUNIPER NETWORKS, INC.

The Board of Directors Recommends a Vote FOR
ltems 1 and 2.

1. Election of Directors: For Withhold
All All
01) Pradeep SindfF
02) Robert M. Calderor O O
03) Kenneth Lew

2. Ratification of Ernst & Young LLP as independent auditors

For All
Except

02 0000000000 21495831165

To withhold authority to vote, mark “For All Except”
and write the nomine¢ s number on the line below

For Against Abstain

O O O

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED A S DIRECTED OR, IF NO DIRECTION IS GIVEN, WILL



BE VOTED “FOR” PROPOSALS 1 AND 2.

Please sign exactly as your name(s) appears oRithxy. If held in joint tenancy, all persons msigin. Trustees, administrators, etc., should
include title and authority. Corporations shouldypde full name of corporation and title of auttzexd officer signing the proxy.

Address Change? Mark this box and indicate
changes on reverse side. O

123,456,789,01
48203R10:

Signature [PLEASE SIGN WITHIN BOX] Date P92443 Signature (Joint Owners) Date 47




Table of Contents
JUNIPER NETWORKS, INC.

2004 ANNUAL MEETING OF STOCKHOLDERS

Wednesday, May 19, 2004
9:00 a.m. Pacific time

The Historic Del Monte Building
100 South Murphy Street
Third Floor
Sunnyvale, CA 94086

Juniper Networks, Inc.

1194 N. Mathilda Avenue, Sunnyvale, CA 9408 Proxy

This proxy is solicited by the Board of Directors 6r use at the Annual Meeting on May 19, 2004.
If no choice is specified, the proxy will be votetiFOR” Items 1 and 2.

By signing the proxy, you revoke all prior proxeesd appoint Marcel Gani and Mitchell Gaynor, ancheaf them, with full power of
substitution, to vote these shares on the matterars on the reverse side and any other mattershwhay come before the Annual Meeting
and all adjournments.

Address Change

If you noted an Address Change above, please dheck
corresponding box on the reverse s



