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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 Securities¥thange Act Of 1934

PHOTRONICS

Date of report (Date of earliest event reportégbruary 17, 2009

PHOTRONICS, INC.

(Exact name of registrant as specified in its @rart

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 Offices) (Zip Code)

Registrant's Telephone Number, including area ¢2a8) 7759000

(Former name or former address, if changed sirstadport)

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the §jliobligation of the registrant under any of
the following provisions:

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
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))

oooo

Item 2.02 Results of Operations and Financial Conditior
On February 17,2009, the Company issued a presaseelreporting first quarter fiscal 2009 resultsofy of the press releast
attached to this-K.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits
99.1 Press Release dated February 17, -
99.2 Condensed Consolidated Statement of Opera
99.3 Condensed Consolidated Balance Sh
99.4 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 February 18, 2009 BY /s/RichelleE. Burr

Richelle E. Burr
Vice President, Associate General Coul

PHOTRONICS, INC




— F OR F URTHER | NFORMATION :
B = Scott J. Gish
— Vice President
— Corporate Communications
PHOTROMNIGS (203)775-9000

PreSS Re| ease sgish@photronics.com

FOR IMMEDIATE RELEASE
February 17, 2009

P HOTRONICS R EPORTSF IRST Q UARTER R ESULTS

BROOKFIELD, Connecticut February 17, 2009Photronics, Inc. (Nasdag:PLAB), a worldwide leastesupplying innovative imagir
technology solutions for the global electronicsusitly, today reported fiscal 2009 first quarteuitssfor the period ended February 1, 2009.

Sales for the first quarter were $88.0 million, ado®.7%, compared to $103.2 million for the firsiagter of fiscal year 2008. Sales
semiconductor photomasks accounted for $63.6 mjllar 72.2% of revenues during the first quartefisfal 2009, and sales of flat pa
display (FPD) photomasks accounted for $24.4 mmjlmr 27.8% of revenues.

Net loss for the first quarter of fiscal year 2008s $10.2 million, or $0.25 per share, compared tet loss of $3.3 million, or $0.08 |
share, for the firsjuarter of fiscal 2008. Net loss for the first gearof fiscal 2009 included a charge of approxiryat&l.7 million ir
connection with the Company’s previously disclosestructuring of its operations in Manchester, BaiKingdom. On a noGAAP basis
excluding the effect of the aforementioned chatige,Companys adjusted net loss for the first quarter of figedr 2009 was $8.9 million,
$0.21 per share.

Constantine (“Deno”) Macricostas, Photronics’ chwin and interim chief executive officer commentédhe first quarter we
challenging as many of Photroniagistomers grappled with the current financial sreanid economic uncertainty. Looking further int®2,
although the global recession clearly will be difli for Photronics and our customers, we partteiga an industry with primarily stroi
growth prospects. Todayweak demand environment has not deterred semictordand FPD makers from developing new produstgthes
which is the core driver of photomask industry gitowDur plan is to continue to reduce costs andieod operational efficiency while at
same time maintain a sharp focus on new technajogjifications to be fully prepared when industgnthnd improves.”

-- more --

P HOTRONICS R EPORTSF IRST Q UARTER R ESULTS PAGE TWO

A conference call with investors and the mediaisgubs these results is scheduled for 8:30 a.nteffame on Wednesday, February
2009. The live dial-in number is (719) 325-4827eTall can also be accessed by logging onto Phiog’'oneb site at www.photronics.com.

Photronics is a leading worldwide manufacturer lsbfpmasks. Photomasks are high precision quartespthaat contain microscopic images of electroiicuits. 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 forward-looking statements contained in thissprrelease and other parts of Photronics’ wehirsi@ve risks and uncertainties that may affe& @ompanys operations, marke
products, services, prices, and other factors scudsed in filings with the U. S. Securities andl&ange Commission (SEC). These risks and uncegsiiriclude, but are not limited
economic, competitive, legal, governmental, andctetogical factors. Accordingly, there is no assemthat the Company’expectations will be realized. The Company assunt
obligation to provide revisions to any forward-laad statements.




PHOTRONICS, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Operations
(in thousands, except per share amounts)
(Unaudited)

Three Months Ended
February 1, January 27,
2009 2008
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Selling, general and administrative (10,407 (16,307

Consolidation, restructuring and relatedrgha (1,680

Other expense, net (3,629 (56¢)

Income tax provision (1,199 (1,877

Minority interest (26€) (95%)

Basic $ (025 $ (0.09

Weighted average number of common shares outsigndin

Diluted 41,72¢ 41,62¢




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

February 1, November 2
2009 2008

Cash, cash equivalents and short-term imests of $144 in 2009 and $1,343 in 2008 $71,65: $ 85,10¢

Inventories 18,06: 17,54¢

Investment in joint venture 65,77¢ 65,737

11,04¢ 10,85¢
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Current portion of long-term borrowings $ 68,13 $ 20,63(
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6,39¢ 6,552




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

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to nehga®vided by operating activities:
Depreciation and amortization
Consolidation, restructuring and tedbcharges
Minority interest in income of conslalted subsidiaries
Changes in assets and liabilities @ther

Net cash provided by operating activit

Cash flows from investing activities:
Purchases of property, plant and equipment

Purchases of short-term investments and othe
Proceeds from sales of investments and other

Investment in joint venture
Net cash used in investing activit|

Cash flows from financing activities:
Repayments of long-term borrowings
Proceeds from long-term borrowings
Payments of deferred financing fees

Net cash provided by (used in) financing activi

Effect of exchange rate changes on cash

Net decrease in cash and cash equiva
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Supplemental disclosure of cash flow information:
Change in accrual for purchases of propgtgnt and equipment
Capital lease obligation for purchases opprty, plant and equipment

Three Months Ended

February 1, January 27,
2009 2008

$(1023) $ (3,340

21,72t 24,721
1,68( -
26€ 95E
(5,449) (10,66)
7,98¢ 11,67¢
(12,789 (65,93)
- (259)

85¢ 65
(2,599)

(11,93) (68,719
(3,607) (577)
- 942
(1,919 (71)
(5,520) 294
(2,799 171
(12,259 (56,92()
83,76: 146,04

$ 71,50¢ $ 89,12¢

$ (11,209  $ (24,18)
$ - $ 61,66




