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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)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 1.02.  Entry into Material Definitive Agreement 
 

On November 10, 2008, Photronics, Inc. (“Photronics”) and Soo Hong Jeong extended for one additional year the Employment Agreement of Soo
Hong Jeong, Chief Operating Officer, President – Asia Operations effective October 28, 2008 (October 28, 2008 – October 27, 2009). The
Employment Agreement was originally entered into between Photronics and Mr. Jeong on August 24, 2001, and was subsequently amended on
March 18, 2004, November 28, 2005, June 9, 2006, December 29, 2006 and November 6, 2007. The Extension Letter Agreement was executed by
Photronics on November 10, 2008 and is attached as Exhibit 99.1.

On November 10, 2008, the Consulting Agreement between Mr. Constantine Macricostas and Photronics, Inc. dated July 11, 2005 was amended. Mr.
Macricostas became an employee of Photronics on November 10, 2008. As an employee of Photronics, Mr. Macricostas will receive a base salary of
$600,000.00 and received 300,000 options. Mr. Macricostas will also have use of a company car pursuant to company policy and will be eligible to
participate in Photronics’ employee benefits. The Consulting Agreement is suspended for the period of time that Mr. Macricostas is an employee of
Photronics; however, the term of the Consulting Agreement will be extended for the period of time that Mr. Macricostas is Interim Chief Executive
Officer or is no longer an employee of Photronics.

Item 9.01.     Financial Statements and Exhibits 
(d) Exhibits  

99.1 Extension Letter Agreement to Employment Agreement of Mr. Soo Hong Jeong executed on November 10, 2008
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CONFIDENTIAL

 

November 7, 2008

Soo Hong Jeong
#202 Sam-IK Park Villa
248 Gumi-Dong
Bundang, Seongnam, Kyeonggi
Korea 463-802

     RE: Extension of your Employment Agreement

Dear S.H.:

     Reference is made to the November 2, 2007 Letter Agreement between yourself and Photronics, Inc, extending your Employment Agreement dated June 9,
2006 (the “Agreement”) for an additional period of one year.

     This letter will amend your Agreement by renewing your Agreement for an additional period of one (1) year beginning on October 28, 2008 and ending on
October 27, 2009. All other terms and conditions of the Agreement will remain the same.

     Please indicate your acceptance of the amendment of your Agreement by signing the enclosed copy of this letter and returning it to the undersigned.

     Sincerely,

     /s/ Constantine Macricostas

     Constantine Macricostas
     Chairman of the Board and Interim Chief Executive Officer

AGREED TO AND ACCEPTED
  
By: /s/Soo Hong Jeong 
  
Date: November 10, 2008 


