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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securitiesdehange Act Of 1934

Date of report (Date of earliest event reported) May 13, 2008

PHOTRONICS, INC.
(Exact name of registrant as specified in its &

Connecticut 0-15451 06-0854886
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) Identification Number
15 Secor Road, Brookfield, CT 06804

(Address of Principal Executive Offict  (Zip Code

Registrant's Telephone Number, including area cod@03) 775-9000

(Former name or former address, if changed sirgtedgort)

Check the appropriate box below if the Form 8-lilis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions

ooono

Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.42
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))

Item 2.02. Results of Operations and Financial Conditio

On May 13, 2008, the Company issued a press retepseting fiscal second quarter 2008 resultstergeriod ended April 27,
2008. A copy of the press release is attacheddd-K.

Item 9.01. Financial Statements and Exhibit:

(d) Exhibits

99.1
99.2
99.3
99.4

Exhibits 99.2, 99.3 and 99.4 are filed with thigoBe. Exhibits 99.1 is furnished with this repc
Press Release dated May 13, 2(

Condensed Consolidated Statements of Inc

Condensed Consolidated Balance Sh

Condensed Consolidated Statements of Cash F

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf by
undersigned hereunto duly authorized.

PHOTRONICS, INC.
(Registrant’




DATE: May 14, 2008 BY: /s/Richelle E. Buri

Richelle E. Bun
Associate General Counsel and Assistant Secr

PHOTRONICS, INC.

EXHIBIT INDEX
Exhibit No. Subject Matter
99.1 Press Release dated May 13, 2(
99.2 Condensed Consolidated Statements of Inc
99.3 Condensed Consolidated Balance Sh

99.4 Condensed Consolidated Statements of Cash F




F OR F URTHER | NFORMATION
Sean T. Smit

— Senior Vice Preside
. —_— Chief Financial Office
— Photronics, Inc
(203)775900(
— — ssmith@photronics.ca
PHOTRONICS
Press Release

FOR IMMEDIATE RELEASE
May 13, 2008

P HOTRONICS R EPORTS S ECOND Q UARTER R ESULTS

BROOKFIELD, Connecticut May 13, 2008 Photronics, Inc. (Nasdaq:PLAB), a worldwide lead®ersupplying innovative imagir
technology solutions for the global electronicsusitly, today reported fiscal 2008 second quartarlte for the period ended April 27, 2008.

Sales for the quarter were $110.3 million pared to $109.6 million for the secoqdarter of fiscal year 2007. Semiconductor photdx
accounted for $80.0 million, or 72.5% of revenuesirdy the second quarter of fiscal 2008, while fianel display (FPD) photoma:
accounted for $30.3 million, or 27.5% of revenu@sring the second quarter of fiscal 2007, semicetamtuphotomasks accounted for 80
of revenues and FPD photomasks accounted for 18f3&venues.

Net loss for the second quarter of fiscal year 280®unted to $2.1 million, or $0.05 per dilutedreheompared to net income of $1
million, or $0.30 per diluted share for the secoudrter of fiscal 2007. Net income for the secondrter of 2007 included a net benefi
$7.9 million, or $0.16 per diluted share, relatedthie resolution and settlement of United Statesb fareign tax liabilities associated w
uncertain tax positions in prior years.

Sales for the first six months of 2008 were $21#lion compared to $215.6 million for the firstxsimonths of fiscal 200
Semiconductor photomasks accounted for $160.4 anjllor 75.1% of revenues during the first six menti fiscal 2008, while FP
photomasks accounted for $53.1 million, or 24.9%esenues. Year-overear, semiconductor photomask revenues decreageéa While
FPD photomask revenues increased 27.3%.

Net loss for the first six months of fisc&ldB amounted to $5.4 million, or $0.13 per dilugkdre, compared to the prior yesafirst si>
months net income of $21.9 million, or $0.47 péutéid share.

-- more --

P HOTRONICS R EPORTS S ECOND Q UARTER R ESULTS ... PA&E TWO

Michael J. Luttati, Chief Executive Officeommented, Results for the quarter were in line with our potiens. Flat panel sales were
considerably and marked a record quarter for the@my. As planned, we began revenue generatingnshifs from the U.S. NanoFab, |
18 months after breaking ground at the site. Wdigoe to be pleased with the execution progresamganaking against our strategic pl
and expect continued improvements in our operaltiand financial performance through the remaindéhe year. ”

A conference call with investors and the raeth discuss these results can be accessed byndpggito Photronicsiveb site &
www.photronics.com, then clicking on the “Conferer€alls”button in the top right corner of the home pagee Tall is scheduled for 8:
a.m. Eastern Time on Wednesday, May™and will be archived for instant replay accessluhg Company reports its fiscal third qua
results after the market closes on Wednesday, Aug@j2008. The live call dial-in number is 719-32%30.

HH#H

Photronics is a leading worldwide manufacturer lsbpmasks. Photomasks are high precision quartesptaat contain microscopic images of electroimicuits. A key element in tt
manufacture of semiconductors and flat panel djsplphotomasks are used to transfer circuit pagtemto semiconductor wafers and flat panel sulestrduring the fabrication
integrated circuits, a variety of flat panel dig@and, to a lesser extent, other types of eledtand optical components. They are produced inrdemce with product designs providec
customers at strategically located manufacturingifees in Asia, Europe, and North America. Addital information on the Company can be accesseavat.photronics.com.

The Private Securities Litigation Reform Act of B9provides a “safe harbor” for forwatdeking statements made by or on behalf of Photyrinc. and its subsidiaries (the Compe
The forwar«looking statements contained in this press releaskother parts of Photron’ web site involve risks and uncertainties that mtgca the Compar’s operations, marke



products, services, prices, and other factors ssudsed in filings with the U.S. Securities andH&xme Commission (SEC). These risks and unceraiiticlude, but are not limited
economic, competitive, legal, governmental, andnetogical factors. Accordingly, there is no asseethat the Company’expectations will be realized. The Company assunt

obligation to provide revisions to any forward-lan statements.
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PHOTRONICS, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Operations
(in thousands, except per share amounts)

(Unaudited)
Three Months Ended Six Months Ended
April 27, April 29, April 27, April 29,
2008 2007 2008 2007

Costs and expense

Selling, general and administrative 13,57¢ 14,44; 29,87¢ 30,88

Gain on sale of facilit - - - 2,25¢

Other income (expense), r 3,19 43C 3,76/ 14E

Income tax benefit (provisior 932 6,40( 2,804 5,08¢

Minority interest 2 191 982 1,49¢

Basic $ 0.0% $ 0.34 $ (019 3 0.5¢

Weighted average number of common shares outsi

Diluted 41,63¢ 51,39¢ 41,63: 51,38(




PHOTRONICS, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(in thousands)
(Unaudited)

April 27, October 28,
2008 2007

Cash, cash equivalents and short-term
investments of $2,494 in 2008 and $5,657 in 2007 $ 69,597 $ 151,70t

Inventories 19,65¢ 17,71¢
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, 65,76 68,83t

Current portion of long-term borrowings $ 17,52 % 4,48z

Deferred income taxes and other liabilit 14,03«




PHOTRONICS, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(in thousands)
(Unaudited)

Six Months Ended
April 27, April 29,
2008 2007

Net income (loss) $ (5409 $ 21,92¢

Depreciation and amortization 51,28( 47,84(

Minority interest in income of consolidated subaiiks 982 1,49¢

Purchases of property, plant and equipment 78,06") 37,346

Proceeds from sales of investments and other 3,487 48,507

Investment in joint venture (2,599 -

Repayments of long-term borrowings 168,99) 87,08)

Proceeds from issuance of common stock
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146,04¢ 129,42!

Change in accrual for purchases of property, madtequipment $ (2599) $ 702)




