RADWARE LTD.

NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOL DERS
TO BE HELD ON WEDNESDAY, MARCH 27, 2013

Notice is hereby given that an Extraordinary Genhédaeting of Shareholders (the “Meeting”) of
RADWARE LTD. (the “Company”) will be held on Wedrdssy, March 27, 2013, at 3:00 p.m. (Israel time}hat
offices of the Company, 22 Raoul Wallenberg Stréet,Aviv 69710, Israel, for the following purposes

1. To authorize our Board of Directors to effect adard share split of all of our ordinary shares at a
ratio of two-for-one (2:1), and, in connection twith, amend the Company’s Memorandum and
Articles of Association to change the number andvadue of the Company's ordinary shares from
30,000,000 ordinary shares, par value NIS 0.10share, to 60,000,000 ordinary shares, par value
NIS 0.05 per share; and

2. Transact such other business as may properly cafoeebthe Extraordinary General Meeting or
any adjournment thereof.

Shareholders of record at the close of businessebinuary 19, 2013, are entitled to notice of, andate
at, the Meeting. All shareholders are cordiallyited to attend the Meeting in person.

Whether or not you plan to attend the Meeting, go@ urged to promptly complete, date and sign the
enclosed proxy and to mail it in the enclosed espe] which requires no postage if mailed in thetéthiStates.
Return of your proxy does not deprive you of yaght to attend the Meeting, to revoke the proxy émdote
your shares in person.

Joint holders of shares should tade that, pursuant to Article 32 of the ArticldsAssociation of the
Company, a notice may be given by the Company ¢ojamt holders of a share by giving notice to jbmt
holder named first in the Company’s register ofrehalders in respect of the shares.

By Order of the Board of Directors

/sIRoy Zisapel
ROY ZISAPEL
President and Chief Executive Officer

Date: February 19, 2013



RADWARE LTD.
22 RAOUL WALLENBERG ST.
TEL AVIV 69710, ISRAEL

PROXY STATEMENT

EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS

This Proxy Statement is furnished to the holdersroiinary shares, NIS 0.10 par value per share (the
“Ordinary Shares”) of RADWARE LTD. (“Radware”, “wedr the “Company”) in connection with the solicitat
by the Board of Directors of proxies for use at tBrtraordinary General Meeting of Shareholders (the
“Meeting”), or at any postponements or adjournmetitsreof, pursuant to the accompanying Notice of
Extraordinary General Meeting of Shareholders. Meeting will be held on Wednesday, March 27, 20t1.3:@0
p.m. (Israel time), at the offices of the Compa2®/Raoul Wallenberg Street, Tel Aviv 69710, Israel.

SOLICITATION OF PROXIES

It is proposed that at the Meetimg following resolution be adopted:

1. To authorize our Board of Directors to effect anfard share split of all of our Ordinary Shares
at a ratio of two-for-one (2:1), and, in connectidtherewith, amend the Company’s
Memorandum and Articles of Association to changerttimber and par value of the Company's
ordinary shares from 30,000,000 ordinary shares,vplue NIS 0.10 per share, to 60,000,000
ordinary shares, par value NIS 0.05 per share; and

2. Transact such other business as may properly cafa@ebthe Meeting or any adjournment
thereof.

The Company is currently not aware of any othertenatthat will come before the Meeting. If any athe
matters properly come before the Meeting, the persiesignated as proxies intend to vote thereaedéordance
with their best judgment on such matters.

Shareholders may elect to vote their shares ontegreby attending the Meeting in person, or by
appointing a duly executed proxy as detailed below.

A form of proxy for use at the Meeting and a retw@nvelope for the proxy are also enclosed.
Shareholders may revoke the authority granted kyr thixecution of proxies at any time before theedife
exercise thereof by filing with the Company a verittnotice of revocation or duly executed proxy bepa later
date, or by voting in person at the Meeting. Howegifehe shareholder attends the Meeting and doé¢®lect to
vote in person, his or her proxy will not be revakdll valid proxies received at least two hoursoprto the
Meeting will be voted in accordance with the instions specified by the shareholder. If a proxyddarreturned
without instructions, the persons named as proXgdms on the proxy card will vote in accordancehwtihe
recommendations of the Board of Directors, as desdrabove. If specification is made by the shdddroon the
form of proxy, the Ordinary Shares representecethervill be voted in accordance with such spediiiaa On all
matters considered at the Meeting, abstentionsbaokier non-votes will be treated as neither a Véa€e' nor
“against” the matter, although they will be countedietermining if a quorum is present.

Proxies for use at the Meeting are being solicitgdhe Board of Directors of the Company. Proxies a
being mailed to shareholders on or about Febru@y2@13 and will be solicited chiefly by mail; hoves, certain
officers, directors, employees and agents of the@my, none of whom will receive additional compitn
therefor, may solicit proxies by telephone, teleg@ other personal contact. The Company will likarcost for
the solicitation of the proxies, including postageinting and handling, and will reimburse the r@ble
expenses of brokerage firms and others for forwgydiaterial to the beneficial owners of shares.



RECORD DATE; OUTSTANDING VOTING SECURITIES; VOTING RIGHTS

Only shareholders of record at the close of busimesFebruary 19, 2013, will be entitled to notiée
and to vote at, the Meeting and any adjournmenfostponements thereof. As of February 1, 2013Cthmapany
had issued and outstanding 22,208,368 OrdinaryeSKaxcluding 1,795,957 treasury shares).

Two or more persons, each being a shareholdenxy ffor a shareholder or an authorized represeetati
of a corporate shareholder, holding together Orgihares that confer in the aggregate 35% of ttiey power
of the Company, present in person or by proxy aniled to vote, will constitute a quorum at the éfiag.

If within an hour from the time appointed for theedting a quorum is not present, the Meeting, if
convened upon requisition under the provisionseflsraeli Companies Law, shall be dissolved, by other
case it shall stand adjourned to the same dayeimélxt week, at the same time and place, or to daghand at
such time and place as the Chairman may determitietlie consent of the holders of a majority of thing
power represented at the Meeting, in person orrbyyp and voting on the question of adjournmenb buisiness
shall be transacted at any adjourned meeting exmegphess which might lawfully have been transactethe
Meeting as originally called. At such adjourned tmeg any two shareholders, present in person oproxy,
shall constitute a quorum.

SECURITY OWNERSHIP BY CERTAIN
BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth, as of February 012, (i) the number of Ordinary Shares owned
beneficially by all persons known to the Companywm beneficially more than 5% of the Company’s iGady
Shares, and (ii) certain information regardinghkaeficial ownership of our Ordinary Shares by divectors and
officers.

The information contained herein has been obtairmd the Company’s records, from public filings or
from information furnished by the individual or gptto the Company.

Number of Ordinary Percentage of

Shares Beneficially Outstanding Ordinary
Name Owned* Shares**
Yehuda Zisapel (1) 2,849,438 12.83%
York Capital Management Global
Advisors, LLC (2) 2,080,576 9.37%
Federated Investors, Inc. (3) 1,391,438 6.27%
Rima Management, LLC (4) 1,698,365 7.65%
Roy Zisapel (5) 1,418,225 6.16%
Cadian Capital Management, LLC (6) 1,107,866 4.99%
All directors and executive officers as a
group (12 persons including Yehuda
Zisapel and Roy Zisapel) (7) (8) 4,539,084 19.60%

* Beneficial ownership is determined in accordamdth the rules of the SEC and generally includes
voting or investment power with respect to secesiti Ordinary shares relating to options currently
exercisable or exercisable within 60 days of thie @ this table are deemed outstanding for computi
the percentage of the person holding such seautiti¢ are not deemed outstanding for computing the
percentage of any other person.

** The percentages shown are based on 22,208,36881&y Shares issued and outstanding (excluding
1,795,957 treasury shares), as of February 1, 2013.

(1) Chairman of the Board of Directors of Radwat®nsists of: (i) 2,505,243 ordinary shares held
directly; (ii) 3,801 options to purchase ordinahaes at an exercise price of $8.78 which are frdisted

or which will be fully vested within the next 60ydaand which expire in September, 2014; (iii)) 298,0
ordinary shares held of record by Carm-AD Ltd. |smaeli company wholly-owned by Yehuda Zisapel;
and (iv) 45,394 ordinary shares held of record kadlstt Computers Inc., a New York corporation



partially owned by Bynet Data Communication Ltcan Israeli company wholly-owned by Yehuda
Zisapel and his wife, Nava Zisapel.

(2) Shares are beneficially owned as follows: (i) 224&,®rdinary shares directly owned by York Capital
Management, L.P., a Delaware limited partnershipotk Capital’), the general partner of which is
Dinan Management, L.L.C.; (ii) 411,041 Ordinary @sadirectly owned by York Multi-Strategy Master
Fund, L.P., a Cayman Islands exempted limited paship (“York Multi-Strategy”), the general partner
of which is Dinan Management, L.L.C.; (iii) 470,88dinary shares directly owned by York Select,
L.P., a Delaware limited partnership (“York Selgctthe general partner of which is York Select
Domestic Holdings, LLC; (iv) 403,286 Ordinary shedirectly owned by York Select Master Fund, L.P.,
a Cayman Islands exempted limited partnership (KY®elect Master”), the general partner of which is
York Select Domestic Holdings, LLC; (v) 105,547 @ty shares directly owned by York Global Value
Master Fund, L.P., a Cayman Islands exempted lihit@rtnership (“York Global Value”), the general
partner of which is York Global Value Holdings, LLGri) 23,111 Ordinary shares directly owned by
Jorvik Multi-Strategy Master Fund, L.P., a Caymalamhds exempted limited partnership (“Jorvik™), the
general partner of which is Dinan Management, L.L.aBd (vii) 440,170 Ordinary shares directly owned
by certain accounts (the “Managed Accounts”) madagg York Managed Holdings, LLC (“York
Managed Holdings”) or York UCITS Holdings, LLC (“Yk UCITS Holdings”). York Capital
Management Global Advisors, LLC, a New York limitkability company (“YGA”), the sole managing
member of the general partner of each of York @Gpitork Multi-Strategy, York Select, York Select
Master, York Global Value and Jorvik and the solenaging member of York Managed Holdings and
York UCITS Holdings, exercises investment discretmver such investment funds and the Managed
Accounts and accordingly may be deemed to havefioei@wnership over the Ordinary shares directly
owned by such investment funds and the Managed watso This information is based on information
provided in the Statement on Schedule 13G filedhlie SEC by YGA on February 14, 2012. As of
February 10, 2011, YGA and its related entities @av8.67% of our outstanding ordinary shares. Prior
to this, YGA had not publicly disclosed any benigfiownership of our ordinary shares.

(3) Shares are beneficially owned by Federatedstovs, Inc. (the “Parent”) the parent holding compa

of Federated Equity Management Company of Pennsidvaand Federated Global Investment
Management Corp. (the “Investment Advisers”), whiabt as investment advisers to registered
investment companies and separate accounts thatoawrordinary shares of common stock . The
Investment Advisers are wholly owned subsidiariéd=ib Holdings, Inc., which is a wholly owned
subsidiary of Federated Investors, Inc., the Pardhbf the Parent’s outstanding voting stock &lchin

the Voting Shares Irrevocable Trust (the “Trust) which John F. Donahue, Rhodora J. Donahue and J.
Christopher Donahue act as trustees (collectivétg, “Trustees”). This information is based on
information provided in the Amendment No. 4 to &taent on Schedule 13G filed with the SEC by
Parent, the Trust and the Trustees on Februar@®.2Based on previous amendments to the Schedule
13G filed with the SEC by Federated Investors,, litdeneficially owned, as of March 18, 2011, 8P4}

of our outstanding ordinary shares, and as of Arjl2010, 10.05% of our outstanding ordinary ehar

(4) Shares are beneficially owned by Rima Senvestadement, LLC, a Delaware corporation (“Rima”),
and Richard Mashaal, a Canadian citizen. This méion is based on information provided in the
Amendment No. 5 to Statement on Schedule 13G filgd the SEC by Mr. Mashall and Rima on
February 14, 2012. Based on previous amendmentket&schedule 13G filed with the SEC by Mr.
Mashall and Rima, Rima beneficially owned, as ofrthal8, 2011, 7.35% of our outstanding ordinary
shares and, as of April 10, 2010, 9.77% of oustaniding ordinary shares.

(5) President and CEO of Radware and member &adtgd of Directors. Consists of 618,225 shares and
800,000 options to purchase ordinary shares whietudly vested or which will be fully vested withi
the next 60 days. The options consist of 300,0Qfbog at an exercise price of $8.78 which expire in
September 2014; and 500,000 options at an exgydize of $15.22 which expire in December 2014.

(6) This information is based on information praddin the Amendment No. 1 to Statement on Schedule
13G filed with the SEC by Cadian Capital Managemé&hC and Mr. Eric Bannasch on February 14,
2012. Based on the Schedule 13G previously fileth wie SEC by Cadian and Mr. Bannasch, they
beneficially owned, as of March 18, 2011, 5.22%waf outstanding ordinary shares.

(7) Consists of 3,585,158 shares and 953,926 optimpurchase ordinary shares which are fully este
or which will be fully vested within the next 60yda The options consist of 54,500 options at amase
price of $6.15 which expire in April 2014; 333,80ftions at an exercise price of $8.78 which expire
September 2014; 10,000 options at an exercise pfi§d0.90 which expire in December 2014; 500,000
options at an exercise price of $15.22 which expirBecember 2014; 3,125 options at an exercise pri



of $15.30 which expire in March 2015; 20,000 opsiaat an exercise price of $34.58 which expire in
December 2015; 7,500 options at an exercise pficg856.93 which expire in December 2015; 15,000
options at an exercise price of $33.41 which exjpirBecember 2015; and 10,000 options at an exercis
price of $24.67 which expire in November 2016.

(8) Each of the directors and executive officers separately identified in the above table benafligi
owns less than 1% of our outstanding ordinary shéireluding options held by each such party, Wwhic
are vested or shall become vested within 60 dayheoflate of this proxy statement) and have thezefo
not been separately disclosed.

*PROPOSAL FOR THE SPECIAL MEETING*

ITEM 1 — FORWARD SHARE SPLIT
(Item 1 on the Proxy Card)

Background

Our Board of Directors evaluates, from time to tithe effect of the trading price of our Ordinatya®es
on the liquidity and marketability of our OrdinaBhares and believes that the increase in the tarike of our
Ordinary Shares in the past several years couldenth&m less affordable and, therefore, less aitteadb
potential investors. In addition, our Board of Ri@s believes that this price appreciation, arel desociated
reduction in number of Ordinary Shares coveredduitg awards we issue to newly hired and existimpleyees,
has reduced the perceived attractiveness of outoge® equity awards. Our Board of Directors belgeteat
effecting a forward share split would make our @ady Shares more affordable and attractive to ad#ogroup
of potential investors, increase liquidity in thhading of our Ordinary Shares and increase thaditteness of our
employee equity awards.

In light of the above, our Board of Directors beés it is in the best interests of the Companyffiecea
forward share split and recommends that our sh&der® authorize the Board to effect such split ofli@ary
Shares at a ratio of two-for-one (2:1). This wotdduire amendments to the Memorandum and Amendédd an
Restated Articles of Association that would eff@rtn increase in the number of our authorizedif2ny Shares
from 30,000,000 to 60,000,000 and (ii) a propoiitendecrease in the par value of our Ordinary Shfaoen NIS
0.10 per Ordinary Share to NIS 0.05 per Ordinargrg&h

Our Board of Directors believes that thedfits of the forward share split outweigh the risissociated
with such action, as described below.

Risks of a Forward Share Split

While our Board of Directors believes tha potential advantages of a forward share sptiveigh the
risks, if we effect a forward share split you slibloé aware that there is no assurance that:

e our Ordinary Shares will trade at a proportionaterdase in price in proportion to the increase in
the number of outstanding Ordinary Shares resuftimm the forward shares split;

e the liquidity of our Ordinary Shares will increadee to the increased number of shares that would
be outstanding after the forward share split; or

* engaging in a forward share split will not be péred in a negative manner by investors, analysts or
other stock market participants.

Effects of the Forward Share Split on our Ordinary Shares

A forward share split will increase the nienbf Ordinary Shares issued and outstanding anddmber
of shares authorized but unissued into a propatan greater number of Ordinary Shares. It wiloatesult in a
further adjustment of the par value of our Ordin&hares from NIS 0.10 per Ordinary Share to NI Qér
Ordinary Share. For example, if we implement the-for-one (2:1) forward share split, then (1) argtolder
holding 200 Ordinary Shares, NIS 0.10 par valumrpo the forward share split would hold 400 Omtin Shares,



NIS 0.05 par value, after the forward share sffif,the number of our authorized Ordinary Shardkimérease
from 30,000,000 to 60,000,000 Ordinary Shares, @)dhe number of Ordinary Shares issued and adsig
would increase from 22,208,368 to 44,416,736. H@meeach shareholder's proportionate ownershiphef t
issued and outstanding Ordinary Shares immedi&diywing the effectiveness of the forward sharétspould
remain the same.

The forward share split will also affect tlitstanding options under our equity incentivenpla
Generally, such options include provisions providior adjustments to the number of Ordinary Shareferlying
such securities and the exercise or conversiore ghereof in the event of a forward share splibider to
maintain the same economic effect. If we implemém two-for-one (2:1) forward share split, eachtloé
outstanding options to purchase our Ordinary Sharesld represent the right to purchase that nuntdfer
Ordinary Shares equal to 200% of the Ordinary Shareviously covered by the options and the exernpisce
per share would be one-half the previous exerdise.p

Additional Information

If our Board of Directors resolves to effect tlweviard share split, we will publicly announce tlane
and additional details regarding the forward shspét, including details regarding any exchangesbére
certificates that may be necessary for shareholaersceive the new number of Ordinary Shares bglduch
shareholders.

If shareholders approve the forward share splittbatBoard determines not to effect such share spli
until June 30, 2013, the Board of Director's authido effect the forward share split will termieatNo further
action on the part of the shareholders will be iregito either effect or abandon the forward stspfé.

Proposed Resolutions
It is therefore proposed that at the Meeting thieviong resolutions be adopted:

“RESOLVED, that the Board of Directors is authorized, in itscdetion, to effect a forward share split of
the Company’s Ordinary Shares at a ratio of tweeioe;

RESOLVED, that the Board of Directors is authorized to detee the effective date (to be no later than
June 30, 2013) of the forward share split, in tiserdtion of the Board of Directors based on thekatabusiness and
economic conditions prevailing at the time of sdetermination and such other factors deemed reiéyatme Board
of Directors, such determination to be conclusividence of the necessity or desirability thereof;

RESOLVED, that simultaneously with the effectiveness, iy,anf the forward share split the number of
authorized Ordinary Shares shall be increased 801800,000 to 60,000,000, and the par value of &alinary
Share shall be decreased from NIS 0.10 per Ordifhaye to NIS 0.05 per Ordinary Share;

RESOLVED, that simultaneously with the effectiveness, if asfythe forward share split, the first sentence
of Section 3 of the Company’s Memorandum of Asda@miaas amended, and Atrticle 4 of the Company's/Aded
and Restated Articles of Association be amendeeetd as follows:

"The Company's share capital is Three Million Newagli Shekels (NIS 3,000,000) divided into Sixty
Million (60,000,000) ordinary registered sharedNe$ 0.05 par value each.

RESOLVED, that if any amendment to the Memorandum of Assiociabr Amended and Restated
Articles of Association of the Company is approvadany time and from time to time, the Board ofdotors of
the Company shall be authorized, in its sole digmme to restate the Memorandum of Association andiie
Amended and Restated Articles of Association ofGbenpany, to reflect such amendments.”

The affirmative vote of not less than 75% of theli@ary Shares represented at the Meeting in peyson
by proxy and voting thereon is required to adoptghoposed resolutions.



The Board of Directors recommends a vote FOR appk@l of the proposed resolution.

ITEM 2
OTHER BUSINESS

Management currently knows of no other businedsettransacted at the Meeting, other than as st for
in the Notice of Extraordinary General Meeting diafeholders; but, if any other matters are propamgented at
the Meeting, the persons named in the enclosed dbpnoxy will vote upon such matters in accordanith their
best judgment.

By Order of the Board of Directors

[sIRoy Zisapel
ROY ZISAPEL

President and Chief Executive Officer

Dated: February 19, 2013



