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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
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Items under Sections 1 through 4 and 6 through 9 are not applicable and therefore omitted.

Item 5.02 Departure Of Directors Or Certain Officers; Election Of Directors; Appointment of Certain Officers;
Compensatory Arrangements Of Certain Officers.

FY 2012 Cash Bonus Program

On November 8, 2011, the Compensation Committee (the “Committee”) of the Board of Directors of Clearfield, Inc.

(the “Company”’) recommended, and on November 17, 2011 the Board of Directors adopted, the 2012 cash bonus
program (the “Program”) for company employees. Among the employees participating in the Program are the
Company’s current executive officers (the “Executives”): Cheryl P. Beranek, Chief Executive Officer; John P. Hill, Chief
Operating Officer; and Daniel R. Herzog, Chief Financial Officer. The Committee retains the discretion to modify the
terms of the Program and to grant cash bonuses or other compensation to the Executives and other employees outside

the Program.

The performance goal under the Program relates to the Company’s achievement at the end of fiscal year 2012 of net
income from continuing operations, excluding taxes, interest income or expense, and any bonus amounts (“ICO”). The
Committee also established minimum and target performance goals relating to ICO and the methodology for
calculating a bonus pool available for awards to all participants in the Program based upon achievement of certain
levels of ICO. The cash bonus pool relating to ICO for fiscal year 2012 will be adjusted if the Company’s financial
performance either exceeds or is less than the target level, with the pool amount decreasing until ICO fails to meet the
minimum and the pool amount is zero. A portion of the bonus pool based upon ICO will be allocated to payments to
the Executives and certain other key employees.

Payouts of the cash bonus will be made following the Committee’s determinations at the end of the fiscal year to those
Executives who continue to be employed as of the end of the fiscal year.

The following table shows the bonus that may be earned under the Program by the Executives as a percentage of each
of their respective fiscal year 2012 annual base salaries at the target and maximum level of the Company’s
achievement of ICO for fiscal year 2012.

2012 Cash Bonus Program
% of Salary % of Salary
For FY 2012 For FY 2012

Name of Executive Target ICO  Maximum ICO
Cheryl P. Beranek 60% 150%
John P. Hill 60% 150%
Daniel R. Herzog 20% 50%

FY 2012 Base Salaries

On November 8, 2011, the Committee recommended, and on November 17, 2011 the Board of Directors of Clearfield
approved fiscal year 2012 base salaries for the Executives as follows: Ms. Beranek, $263,925; Mr. Hill, $250,000; and
Mr. Herzog, $150,000.

Director Stock Option Awards
On November 8, 2011, the Committee recommended, and on November 17, 2011, the Board of Directors approved,
that each non-employee director elected at the 2012 Annual Meeting of Shareholders be granted on the day after the

2012 Annual Meeting a stock option with a Black-Scholes value of $10,000 as of the date of grant. The option will be
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granted under the Company’s 2007 Stock Compensation Plan (the “Plan”), have an exercise price equal to the fair market
value as determined under the Plan, vest one day prior to the 2013 Annual Meeting of Shareholders and have a 6 year
term.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.
CLEARFIELD, INC.

By /s/ Cheryl P. Beranek
Dated: November 22, 2011 Cheryl P. Beranek, Chief Executive Officer



