PHOTRONICS

Photronics Reports Second Quarter Results

BROOKFIELD, Connecticut May 19, 2009 -- Photronics, Inc. (Nasdaq:PLAB), a worldwide leader in supplying innovative
imaging technology solutions for the global electronics industry, today reported fiscal 2009 second quarter results for the
period ended May 3, 2009.

Sales for the second quarter were $83.2 million, down 24.6%, compared to $110.3 million for the second quarter of fiscal year
2008. Sales of semiconductor photomasks accounted for $63.8 million, or 76.6% of revenues during the second quarter of
fiscal 2009, and sales of flat panel display (FPD) photomasks accounted for $19.4 million, or 23.4% of revenues.

Net loss for the second quarter of fiscal year 2009 was $10.1 million, or $0.24 per share, compared to a net loss of $2.1 million,
or $0.05 per share, for the second quarter of fiscal 2008. Net loss for the second quarter of fiscal 2009 included after tax
charges of approximately $1.4 million in connection with the Company's previously disclosed restructuring of its operations in
Manchester, United Kingdom. On a non-GAAP basis, excluding the effect of the aforementioned charges, the Company's
adjusted net loss for the second quarter of fiscal year 2009 was $8.7 million, or $0.21 per share.

Sales for the first six months of 2009 were $171.3 million, down 19.8% from the $213.5 million for the first half of fiscal 2008.
Net loss for the first six months of fiscal 2009 amounted to $20.3 million, or $0.49 per share, compared to the prior year's first
six months net loss of $5.4 million, or $0.13 per share. Net loss for the first six months of 2009 included after tax charges of
approximately $2.6 million in connection with the restructuring in Manchester discussed above. On a non-GAAP basis,
excluding the effect of the aforementioned charges, the Company's adjusted net loss for the first six months of 2009 was $17.7
million, or $0.42 per share.

Constantine ("Deno") Macricostas, Photronics' chairman and chief executive officer commented, "Our second quarter results
were in line with expectations and market conditions. We were pleased, despite this difficult environment, to demonstrate
improved sequential gross margin performance as a result of our continued efforts to reduce our operating expenses. We will
maintain our intense focus on cost control, advanced technology customer qualifications and market share gains in anticipation
of an improving market environment in the second half of calendar year 2009."

A conference call with investors and the media to discuss these results is scheduled for 8:30 a.m. Eastern time on Wednesday,
May 20, 2009. The live dial-in number is (719) 325-4779. The call can also be accessed by logging onto Photronics' web site
at www.photronics.com.

Photronics is a leading worldwide manufacturer of photomasks. Photomasks are high precision quartz plates that contain microscopic
images of electronic circuits. A key element in the manufacture of semiconductors and flat panel displays, photomasks are used to
transfer circuit patterns onto semiconductor wafers and flat panel substrates during the fabrication of integrated circuits, a variety of flat
panel displays and, to a lesser extent, other types of electrical and optical components. They are produced in accordance with product
designs provided by customers at strategically located manufacturing facilities in Asia, Europe, and North America. Additional information
on the Company can be accessed at www.photronics.com.

The Private Securities Litigation Reform Act of 1995 provides a "safe harbor" for forward-looking statements made by or on
behalf of Photronics, Inc. and its subsidiaries (the Company). The forward-looking statements contained in this press release
and other parts of Photronics' web site involve risks and uncertainties that may affect the Company's operations, markets,
products, services, prices, and other factors as discussed in filings with the U. S. Securities and Exchange Commission (SEC).
These risks and uncertainties include, but are not limited to, economic, competitive, legal, governmental, and technological
factors. Accordingly, there is no assurance that the Company's expectations will be realized. The Company assumes no
obligation to provide revisions to any forward-looking statements.
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PHOTRONICS, INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Operations
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PHOTRONICS. INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(in thousands)

(Unandited)
May 3, November 1,
2009 2008
Assets
Current assets:
Cash, cash equivalents and short-term
imvestments of $145 in 2009 and $1.343 in 2008 % B1.633 £ 85106
Accounts receivable 61.263 68.003
[nventories 16,486 17,548
Other current assets 9447 11,748
Total current assets 168,829 182497
Property, plant and equipment, net 3090343 435,528
Investment in joint venture 61,063 63,737
Other mtangibles, net 38,486 62,386
Other assets 13,200 10,839
S 700,932 $ 758007
Liabilities and Shareholders’ Equity
Current liabilities:
Current portion of leng-term borrowings 8 35213 $ 20,630
Accounts payable and accrued habilities 72,948 95,448
Total current liabilities 128.161 116,078
Long-term borrowmgs 137,564 202,979
Deferred mcome taxes and other labilities 7,112 6,352
Mimornity interest 48759 49616
Shareholders’ equity 359,296 382,782

% 700932 $  73R007



PHOTRONICS, INC. AND SUBSIDIARIES
Condenzed Consolidated Statements of Cash Flows
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2009 2008
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Minority inferast in meome of conselidated subsidianies 181 982
Changss in assets and liabilities and other 902 (11,730
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Met cazhused in Investing activities 14,434y {77419
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Fapayments of long-term borrowings [10,58%) (168,991}
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et cashmsed 1 fmanemg activiiies (13,138) (37,349
Effact of exchange rate changzes on cash (1,052 719
Wat decrease in cazh and cash equivalents (2,275) (78,548)
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Cash and cash equivalents, end of paried £ 81483 $ 67103

Supplemental diselesure of cash flow mformation:

Change in acerual for purchases of property, plant and squipment (14541 3259910
Capital lease obligation for purchases of property, plant and
aquipment £ - 61662
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