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We are pleased to share our results for the fourth quarter and full year of f iscal 2025, ended September 30, 2025. Following 
the divestiture of Nestor Cables announced on November 12, 2025, we are reporting only on the Clearfield segment. 
Beginning with this release, Clearfield is reflected as continuing operations, with Nestor classified as discontinued 
operations and held for sale for f iscal 2025 and all prior periods.

For fiscal year 2025, net sales from our continuing operations for Clearfield grew to $150.1 million, up 20% from $125.6 
million in fiscal 2024. Gross profit margin increased to 33.7% in fiscal 2025, up from 20.6%. 

While the results from continuing operations on our P&L now reflect the historical Clearfield segment only, the overall 
Company net loss reflects both the results from Clearfield’s continuing operations and the full f iscal year loss from 
discontinued operations for Nestor, as well as a one-time write down of the Nestor business effective in our fiscal 2025 
fourth quarter. While the Company had an overall loss per share for f iscal year 2025 of $0.58, the loss per share related to 
Nestor’s discontinued operations and impairment write down accounted for a net loss of $1.03 per share. This was offset 
by net income per share of $0.45 from Clearfield’s continuing operations, a significant improvement from a net loss per 
share of $0.58 in fiscal 2024. 

We are also pleased with our year-over-year performance from continuing operations, including top-line growth of 20% 
in fiscal 2025 and the resulting profitable bottom line to our shareholders. By exiting the Nestor business, effective 
November 11, 2025, Clearfield will enhance enhance alignment with the Better Broadband and Beyond strategy, as well 
as improve margins and strengthen its bottom line going forward.

In the fourth quarter of f iscal 2025, we recorded net sales of $41.1 million, up 13% from $36.2 million in the same period 
of the prior year. For the period, our gross profit margin improved to 34.6% from 26.6%, driven by improved production 
efficiencies from higher volume and lower inventory charges incurred compared to the fiscal 2024 period.  Our net 
income per share rose to $0.13 in the quarter, versus $(0.01) in the fiscal 2024 period. 

Looking ahead, we plan to accelerate growth by continuing our focus on the Community Broadband market as well as 
adjacent and emerging technology applications. This is not a departure from the people, places, and products that have 
made Clearfield successful. On the contrary, these exciting new applications will soon expand beyond the data center and 
into the communities we have served since our inception. 

This three-pillar strategy for Better Broadband and Beyond requires that we protect our core, leverage our position in 
the broadband market, and expand strategically into adjacent markets. Because of the relationships we have cultivated 
over the years, Clearfield has become the preferred partner that customers trust, enabling them to grow and pursue new 
revenue streams. To build on this foundation, Clearfield is investing in its leadership, product innovation, and operational 
excellence to support long-term growth in both existing and adjacent markets. 

With the market recovery underway, Clearfield is poised to launch new products that strengthen our core product 
portfolio and open additional opportunities. In the coming months we will introduce a complete line of splice cases, 
expanding our portfolio and deepening customer engagement. Since the inception of Clearfield, we have advocated for 
the reduction of splicing in the network, yet we recognize many outside plant environments require splicing for optimal 
network design. We have worked to develop a splice case that we believe is better than the options currently available 
in the market. For the past few months, our field engineers have been showcasing this new solution that we believe is 
world-class and will be launched before calendar year-end. 
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Additionally, early next year we will introduce the next generation of f iber management with a new cassette optimized 
for the underserved market of non-hyperscale data centers, reinforcing our ability to deliver innovation that aligns 
with evolving network demands. This new product platform is the first of many innovations that the Company has in 
development for our expansion not only into Broadband – but Beyond.

Across the organization, we have invested in sales and marketing leadership to strengthen execution and drive growth. 
Anis Khemakhem, our new Chief Commercial Officer, is integrating sales and marketing to align go-to-market execution 
with product strategy. In addition, we recently appointed Mike Ward as Vice President of Sales, Broadband and Marc 
Temple as Vice President of Channels and Strategic Alliances. Both Mike and Marc are tasked with enhancing channel sales 
capabilities, bringing deep industry experience and proven track records of growth. These leaders are aligned around 
our purpose, committed to operational excellence and strategic growth, and put new energy toward the opportunities 
in front of us.

As part of our strategic refinement, we conducted a comprehensive review of the Nestor segment and, as announced on 
November 12, 2025, made the decision to divest the business.  The acquisition of Nestor strengthened Clearfield’s vertical 
integration and Build America, Buy America (BABA) compliance through the successful transfer of cable manufacturing 
technology into our U.S. and Mexico operations. However, the European market proved to be a lower-margin, lower-
return use of capital. Following careful evaluation, we determined that exiting Nestor would best align resources with 
higher-return opportunities in North America and adjacent markets that are part of our Better Broadband and Beyond 
strategy.. The transaction resulted in a non-cash impairment charge of $10.4 million recorded in our fourth quarter 
of f iscal 2025. The divestiture removes The divestiture sharpens strategic focus, removes an under-performing asset, 
and improves the Company’s long-term margin profile, while the operational benefits from Nestor’s expertise remain 
embedded in our manufacturing platform.

We ended the quarter with approximately $166 million in cash, short-term and long-term investments, up from $153 
million in the year-ago period. While there was no stock buy-back activity in the fourth quarter, the Company did 
invest $16.5 million in purchasing 551,000 shares during the fiscal year. Our share repurchases during fiscal year 2025 
underscore our confidence in our company’s value and market opportunity, as evidenced by the size and scale of our 
buyback program. As a result, our Board of Directors has increased our share buyback authorization from $65 million to 
$85 million, providing us with $28.4 million available for additional repurchases as of November 25, 2025.

For fiscal 2026, we expect net sales from continuing operations in the range of $160 to $170 million and earnings per 
share of $0.48 to $0.62. This outlook reflects our continued commitment to disciplined growth, operational efficiency, 
and prudent capital allocation. We do not expect Nestor’s results from discontinued operations through the date of sale 
to have a significant impact on net income per share for f iscal year 2026. 

All charts and financial comparisons below have also been updated and include Nestor figures and results in discontinued 
operations. 
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Fiscal Q4 2025 Financial Summary - Con’t

Fiscal Q4 2025 Financial Summary

(in millions except per share data and percentages) YTD Q4 2025 vs.  YTD Q4 2024 Change  Change (%)
Net Sales from Continuing Operations 150.1$                     125.6$                     24.6$                  20%

Gross Profit ($) from Continuing Operations 50.5$                       25.8$                       24.7$                  96%
Gross Profit (%) from Continuing Operations 33.7% 20.6% 13.1% 64%

Income (Loss) from Operations from Continuing Operations 2.1$                         (19.2)$                      21.4$                  111%
Income Tax Expense (Benefit) from Continuing Operations 2.4$                         (3.2)$                        5.6$                    173%

Net Income (Loss) from Continuing Operations 6.3$                         (8.5)$                        14.8$                  174%
Net Income (Loss) per Diluted Share from Continuing Operations 0.45$                       (0.58)$                      1.03$                  178%

Net Loss from Discontinued Operations, net of tax (3.9)$                        (3.9)$                        (0.0)$                   0%
Loss from Impairment of Discontinued Operations, net of tax (10.4)$                      -$                         (10.4)$                 -100%
Net Loss per Diluted Share from Discontinued Operations (1.03)$                      (0.27)$                      (0.76)$                 -281%

Consolidated Net Loss per Diluted Share (0.58)$                      (0.85)$                      0.27$                  32%

Fiscal Q4 YTD 2025 Financial Summary

(in millions except per share data and percentages) Q4 2025 vs. Q4 2024 Change  Change (%)
Net Sales from Continuing Operations 41.1$                       36.2$                       4.9$                    13%

Gross Profit ($) from Continuing Operations 14.2$                       9.6$                         4.6$                    48%
Gross Profit (%) from Continuing Operations 34.6% 26.6% 8.0% 30%

Income (Loss) from Operations from Continuing Operations 1.0$                         (2.5)$                        3.4$                    139%
Income Tax Expense (Benefit) from Continuing Operations 0.8$                         (0.6)$                        1.4$                    234%

Net Income (Loss)  from Continuing Operations 1.8$                         (0.0)$                        1.8$                    3701%
Net Income (Loss) per Diluted Share from Continuing Operations 0.13$                       (0.01)$                      0.14$                  1400%

Net Loss from Discontinued Operations, net of tax (0.5)$                        (0.8)$                        0.3$                    42%
Loss from Impairment of Discontinued Operations, net of tax (10.4)$                      -$                         (10.4)$                 -100%
Net Loss per Diluted Share from Discontinued Operations (0.78)$                      (0.04)$                      (0.74)$                 -1850%

Consolidated Net Loss Per Diluted Share (0.65)$                      (0.05)$                      (0.60)$                 -1200%

Fiscal Q4 2025 Financial Summary
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Business & Financial Performance

Net sales from continuing operations for f iscal 2025 were $150.1 million, a 20% increase from $125.6 million in the prior year. Net 

sales from continuing operations in the fourth quarter of f iscal 2025 were $41.1 million, a 13% increase from $36.2 million in the prior 

year fourth quarter. Our year-over-year and fourth quarter performance was driven by continued penetration of the MSO and Large 

Regional Service Provider markets. 

Our backlog as of September 30, 2025, decreased to $24.7 million from $30.7 million on June 30, 2025. The decrease in the backlog is 

consistent with normal seasonality in the business. Our backlog increased by $1.9 million from $22.7 million at September 30, 2024. We 

believe this increase is a sign of entering the tail-end of a U-shared recovery as well as the growth of Clearfield in the market. 

*From continuing operations 

* * 

Net Sales Comparison by Key Market

In Clearfield’s primary market, Community Broadband, net sales for fiscal year 2025 were $66.8 million, comprising 45% of total net sales 

for the year, relatively in-line with net sales of $66.0 million in fiscal year 2024. In the fourth quarter of fiscal 2025, we generated net sales 

in this market of $16.9 million, which comprised 41% of total net sales in the quarter. Net sales in Community Broadband decreased by 

7% from the prior year fourth quarter and decreased by 9% sequentially.  Demand in Community Broadband was muted by the negative 

overhang that has resulted in the years-long delays in the BEAD program. Not only have BEAD deployments been pushed into late fiscal 

2026 for those limited states that have approved plans, but the uncertainty introduced by these delays has resulted in the delay of private 

funding as well.  

Net sales in the MSO market for fiscal year 2025 were $32.4 million, up 38%, from $23.5 million in fiscal 2024. Net sales to MSOs were $10 

million in the fourth quarter, which comprised 24% of total net sales in the quarter and increased by approximately 33% from the prior year 

fourth quarter. Our MSO business experienced a sequential uptick of 9% from the third quarter, driven by higher volumes from portfolio 

customers in this market. The MSO market has been a strong growth driver for Clearfield as we leverage the brand awareness of Clearfield 

in Community Broadband with the regional MSOs who share similar geographies.

All dollar figures in millions 
1Based on net sales of $41.1 million for Clearfield and Point of Sales (POS) reporting from 
distributors who resell our product line into these markets. 

2Based on net sales of $150.1 million for Clearfield and Point of Sales (POS) reporting 
from distributors who resell our product line into these markets. 
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Net sales in the National Carrier market were $9.7 million for the year, comprising 6% of total net sales, and increased by 11% over 

the prior year. Sales for this market were $2.7 million in the fourth quarter, which comprised 7% of total net sales in the quarter and 

decreased by approximately 12% from the prior year fourth quarter. Our National Carrier business experienced a sequential uptick 

of 25% from the third quarter as a result of lumpiness that can result when serving larger customers. 

Net sales in the Large Regional Service Provider market were $33.7 million in fiscal year 2025, comprising 22% of net sales, and 

increased 58%, or $12.4 million, from the previous year. Net sales in this segment were $8.1 million in the fourth quarter, which 

comprised 20% of total net sales in the quarter and increased by approximately 28% from the prior year fourth quarter, driven by 

continued demand from several Large Regional Service Provider customers who have significant FTTx builds.  

Net sales in the International market, which includes sales into Canada, the Caribbean, Mexico, and other parts of Central and 

South America, were $5.2 million in fiscal 2025, comprising 3% of sales, and increasing 70% over the prior year. Net sales in 

this market were $2.8 million in the fourth quarter and comprised 7% of total net sales in the quarter. Net sales in this market 

increased by approximately 412% from the prior year fourth quarter. Our International revenue was up 105% sequentially from 

the third quarter as a result of several significant project wins in the Central and South American markets.     

1Based on net sales of $41.1 million for Clearfield and Point of Sales (POS) reporting from distributors who resell our product line into these markets. 

Q4 FY25 Net Sales Composition Ended 9/30/251

 

Net Sales Comparison by Key Market

FY2025 Annual Net Sales Composition Ended 9/30/252

2Based on net sales of $150.1 million for Clearfield and Point of Sales (POS) reporting from distributors who resell our product line into these markets. 
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For f iscal 2025, gross profit margin from continuing operations increased to 33.7%, compared to 20.6% in the prior year. 

Clearfield’s gross profit margin from continuing operations in the fourth quarter was 34.6%, up from 26.6% in the prior year’s 

fourth quarter and down slightly from 35.3% in the third quarter. Gross profit margin increased mainly as a result of better 

overhead absorption with higher volume, lower inventory reserve charges as a result of improved inventory utilization, along 

with increases in production efficiency from our continuous improvement programs. 

Operating expenses from continuing operations in f iscal year 2025 were $48.4 million, up 7% from $45.1 million in f iscal year 2024. 

As a percentage of net sales, operating expenses for f iscal 2025 decreased to 32.3%, from 35.9% in fiscal 2024 due to the operating 

leverage inherent in our model. 

Operating expenses from continuing operations for the fourth quarter were $13.3 million in comparison to $12.1 million in the prior 

year fourth quarter. As a percentage of net sales, operating expenses from continuing operations for the fourth quarter decreased 

to 32.3%   from 33.4% in the prior year fourth quarter. 

Gross Profit and Profit Margin

Operating Expenses

Gross Profit and Margin 

Operating Expenses

*From continuing operations 

* 

*From continuing operations 

$ in millions$ in millions

* 
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Net Income (Loss)

Net income from continuing operations for fiscal 2025 improved to $6.3 million from a loss of $8.5 million in fiscal 2024. Earnings 

per share from continuing operations improved to $0.45 cents per share in fiscal year 2025 from a loss of $0.58 per share in 

fiscal year 2024. The post-pandemic inventory build held at service provider sites is predominantly behind us, which resulted in 

increased revenue in fiscal 2025, while an increase in revenue from products used to connect homes also contributed to growth 

in revenue. Our gross margin also improved significantly in fiscal 2025, mainly from an increased level of overhead absorption 

associated with higher volume, a positive recovery of previously reserved inventory, along with increases in production efficiency 

from our continuous improvement programs.

	• 	The Company’s balance sheet remains strong with $166 million of cash, short-term and long-term investments. 

	• 	Clearfield recorded positive cash flow from continuing operations of approximately $10 million in the fourth quarter 

and $26.5 million for the full fiscal 2025 year, including a reduction of inventory of $13.6 million.

	• 	The company invested $16.5 million to repurchase 551,000 shares during the 12-month period ended September 30, 

2025. Our share buyback authorization has been raised from $65 million to $85 million,  providing us with $28.4 million 

available for additional repurchases as of November 25, 2025.

	• 	Backed by our healthy balance sheet, we continue to believe we are well positioned to pursue larger customer 

opportunities and strategic initiatives to strengthen our market position and expand our product portfolio. Our strong 

cash balance also equips us for the anticipated growth in demand ahead. 

Balance Sheet and Cash Flow

Clearfield’s net income from continuing operations in the fourth quarter of fiscal 2025 was $1.8 million, or $0.13 per diluted share, 

an improvement from a net loss of $50,000, or $(0.01) per diluted share, in the prior year fourth quarter and consistent with net 

income of $2.3 million, or $0.17 per diluted share, in the third quarter of fiscal 2025. The significant year-over-year change was 

primarily driven by higher demand and better gross margin.  

Net Income (Loss) * 

*From continuing operations 
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Fiscal 2026 and Q1 2026 Outlook 

For f iscal 2026, we expect net sales from continuing operations to be in the range of $160 million to $170 million, operating 

expenses as a percentage of sales to remain consistent with fiscal 2025, with net income per share in the range of $0.48 to $0.62. 

We expect the late start to the BEAD program and the recent government shutdown to pressure investments both from private 

funding as well as government programs in our Community Broadband market early in the year. 

For the first quarter of f iscal 2026, we expect net sales from continuing operations in the range of $30 to $33 million, operating 

expense to remain consistent with the fiscal fourth quarter of 2025, and net income (loss  ) per share in the range of ($0.08) to 

$0.00.  We do not expect Nestor’s results from discontinued operations through the date of sale to have a significant impact on 

net income (loss) per share in the first quarter and for f iscal year 2026. 

The net income (loss) per share ranges are based on the number of shares outstanding at the end of the fourth quarter of f iscal 

2025 and do not reflect potential share repurchases completed in f iscal 2026. Our guidance reflects our current understanding 

of the impact of the evolving tariff situation, which could contribute to uncertainty in our business and in the macroeconomic 

environment. As we currently understand the tariff environment, we do not believe that the tariffs currently in place will materially 

affect our operating results.  

We look forward to updating you on our progress.
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Management will hold a conference call today, November 25, 2025, at 8:30 a.m. Eastern Time (7:30 a.m. Central Time) to discuss these 
results and provide an update on business conditions. 

Clearfield’s President and Chief Executive Officer, Cheri Beranek, and Chief Financial Officer, Dan Herzog, will host the presentation, 
followed by a question-and-answer period.

U.S. dial-in: 1-844-826-3033 | International dial-in: 1-412-317-5185  |  Conference ID: 10203440

The live webcast of the call can be accessed at the Clearfield Investor Relations website along with the company’s earnings press release 
and presentation.

A replay of the call will be available after 11:30 a.m. Eastern Time on the same day through December 9, 2025, while an archived version of 
the webcast will be available on the Investor Relations website for 90 days.

U.S. replay dial-in: 1-844-512-2921  |  International replay dial-in: 1-412-317-6671  |  Replay ID: 10201157

About Clearfield, Inc. 

Clearfield, Inc. (NASDAQ: CLFD) designs, manufactures, and distributes fiber optic management, protection, and delivery products for 
communications networks. Our “fiber to anywhere” platform serves the unique requirements of leading incumbent local exchange carriers 
(traditional carriers), competitive local exchange carriers (alternative carriers), and MSO/cable TV companies, while also catering to the 
broadband needs of the utility/municipality, enterprise, and data center markets. Headquartered in Minneapolis, MN, Clearfield deploys 
more than a million fiber ports each year. For more information, visit www.SeeClearfield.com.

Cautionary Statement Regarding Forward-Looking Information

Conference Call

Investor Relations Contact:

Greg McNiff  |  The Blueshirt Group  |  773-485-7191

clearfield@blueshirtgroup.com

Forward-looking statements contained herein and in any related presentation or in the related Earnings Presentation are made pursuant to the safe harbor 
provisions of the Private Litigation Reform Act of 1995. Words such as “may,” “plan,” “expect,” “aim,” “believe,” “project,” “target,” “anticipate,” “intend,” “estimate,” 
“will,” “should,” “could,” “outlook,” or “continue” or comparable terminology are intended to identify forward-looking statements. Such forward looking statements 
include, for example, statements about the Company’s future revenue and operating performance, the development and marketing of new products, the 
impact of recent trade policy changes, including new and increased tariffs, retaliatory tariffs, trade disputes, and market and economic reactions to such 
changes, expected customer ordering patterns and future supply agreements with customers, anticipated shipping on backlog and future lead times, future 
availability of components and materials from the Company’s supply chain, compliance with Build America Buy America (BABA) Act requirements, the impact 
of the Broadband Equity, Access, and Deployment (BEAD) Program, Rural Digital Opportunity Fund (RDOF) or other government programs on the demand for 
the Company’s products or timing of customer orders, the Company’s ability to match capacity to meet demand, expansion into new markets and trends in and 
growth of the FTTx markets, market segments or customer purchases, and other statements that are not historical facts. These statements are based upon the 
Company’s current expectations and judgments about future developments in the Company’s business. Certain important factors could have a material impact 
on the Company’s performance, including, without limitation: we depend on the availability of sufficient supply of certain materials and global disruptions in 
the supply chain for these materials could prevent us from meeting customer demand for our products; we rely on single-source suppliers, which could cause 
delays, increase costs or prevent us from completing customer orders; changes in trade policy in the U.S. and other countries may adversely affect our business 
and results of operations; inflationary price pressures and uncertain availability of components, raw materials, labor and logistics used by us and our suppliers 
could negatively impact our profitability; a significant percentage of our sales in the last three fiscal years have been made to a small number of customers, and 
the loss of these major customers could adversely affect us; further consolidation among our customers may result in the loss of some customers and may reduce 
sales during the pendency of business combinations and related integration activities; our business is dependent on interdependent management information 
systems; we may be subject to risks associated with acquisitions, and the risks could adversely affect future operating results; adverse global economic conditions 
and geopolitical issues could have a negative effect on our business, and results of operations and financial condition; product defects or the failure of our 
products to meet specifications could cause us to lose customers and sales or to incur unexpected expenses; we are dependent on key personnel; cyber-
security incidents, including ransomware, data breaches or computer viruses, could disrupt our business operations, damage our reputation, result in increased 
expense, and potentially lead to legal proceedings; natural disasters, extreme weather conditions or other catastrophic events could negatively affect our 
business, financial condition, and operating results; to compete effectively, we must continually improve existing products and introduce new products that 
achieve market acceptance; our business is dependent upon capital spending by broadband service providers, and any delay, reduction or cancellation in capital 
spending by broadband service providers could adversely affect our business; if the telecommunications market does not continue to expand, our business 
may not grow as fast as we expect, which could adversely impact our business, financial condition and operating results; changes in U.S. government funding 
programs may cause our customers and prospective customers to delay, reduce, or accelerate purchases, leading to unpredictable and irregular purchase cycles; 
intense competition in our industry may result in price reductions, lower gross profits and loss of market share; our success depends upon adequate protection 
of our patent and intellectual property rights; we face risks associated with expanding our sales outside of the United States; our operating results may fluctuate 
significantly from quarter to quarter, which may make budgeting for expenses difficult and may negatively affect the market price of our common stock; our stock 
price has been volatile historically and may continue to be volatile - the price of our common stock may fluctuate significantly; anti-takeover provisions in our 
organizational documents, Minnesota law and other agreements could prevent or delay a change in control of our Company; and other factors set forth in Part I, 
Item IA. Risk Factors of Clearfield’s Annual Report on Form 10-K for the year ended September 30, 2024 as well as other filings with the Securities and Exchange 
Commission. The Company undertakes no obligation to update these statements to reflect actual events unless required by law. 

https://ir.seeclearfield.com/?_gl=1*1y808kh*_gcl_au*NDA5NTI2NzI5LjE3NTM3MjI0NjU.*_ga*MTM4NjgxNjk3OC4xNzIyMTg2NTE1*_ga_XBRF17KG8Q*czE3NTM3MjU5NDkkbzk3JGcxJHQxNzUzNzI2Mjk2JGo2MCRsMCRoMA..
https://www.seeclearfield.com/
http://www.SeeClearfield.com.
mailto:clearfield%40blueshirtgroup.com?subject=


10

 



11

 



12

 


