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SUBJECT TO COMPLETION, DATED JULY 10, 1995
PHOTRONICS, INC.
98,559 SHARES
COMMON STOCK

This Prospectus relates to the offering of 98,388 es (the "Shares") of Common Stock, par valugé fed share (the "Common Stock"), of
Photronics, Inc., a Connecticut corporation (thertany” or "Photronics"), by a selling shareholdethe Company (the "Selling
Shareholder"). See "Selling Shareholder."

The Company's Common Stock is quoted on the NalNdtignal Market under the symbol "PLAB." On JulylB95, the last sales price was
$32.50 for the Common Stock, as reported by Nasdag.

It is anticipated that the Selling Shareholder wfifer the Shares for sale at prevailing priceshenNasdaqg National Market on the date or
dates of sale. The Selling Shareholder may alseemakate sales directly or through broker-deadtngrevailing market prices or at prices
otherwise negotiated. None of the proceeds frons#he of the Shares will be received by the CompAtycosts, expenses and fees incurred
in connection with the registration of the Shaneskseing borne by the Company, but all brokeragenission and other selling expenses
incurred by the Selling Shareholder will be borgehe Selling Shareholder. See "Selling Sharehblaed "Plan of Distribution."

SEE "RISK FACTORS" FOR A DESCRIPTION OF CERTAIN RIS KS AND OTHER FACTORS
TO BE CONSIDERED IN CONNECTION WITH AN INVESTMENT | N THE SHARES
OFFERED HEREBY.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COM MISSION NOR HAS
THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE SECURITIES
COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this Prospectus is , 1995

Information contained herein is subject to complethr amendment. A registration statement reldtirtyese securities has been filed with
Securities and Exchange Commission. These secunités not be sold nor may offers to buy be acceptied to the time the registration
statement becomes effective. This prospectus sbationstitute an offer to sell or the solicitatimfnan offer to buy nor shall there be any sale
of these securities in any State in which suchrpffelicitation or sale would be unlawful priorregistration or qualification under the
securities laws of any such Ste



NO DEALER, SALESPERSON OR ANY OTHER PERSON HAS BEENTHORIZED TO GIVE ANY INFORMATION OR TO MAKE
ANY REPRESENTATIONS NOT CONTAINED IN THIS PROSPECBUN CONNECTION WITH THE OFFERING DESCRIBED
HEREIN, AND IF GIVEN OR MADE, SUCH INFORMATION OR RPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING
BEEN AUTHORIZED BY THE COMPANY OR THE SELLING SHARHOLDER. THIS PROSPECTUS DOES NOT CONSTITUTE AN
OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUANY SECURITIES OTHER THAN THOSE SPECIFICALLY
OFFERED HEREBY OR AN OFFER TO ANY PERSON IN ANY JIBDICTION WHERE SUCH AN OFFER WOULD BE
UNLAWFUL. NEITHER THE DELIVERY OF THIS PROSPECTUSOR ANY SALES MADE HEREUNDER SHALL, UNDER ANY
CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE H& BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY
SINCE THE DATE HEREOF.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The following documents which have been filed by @ompany with the Securities and Exchange Comamiggie "Commission”) (File
Number (-15451) pursuant to the Securities Exchange A&984, as amended (the "1934 Act"), are incorporhaézdin by reference: (i) the
Company's Annual Report on Form 10-K for the figadr ended October 31, 1994, except for ltemi)Bth@ Company's Current Reports on
Form 8-K, dated December 5, 1994 and March 24, 1@®3he Company's Current Report on Form 8-Kfkendment 1, dated January 27,
1995; (iv) the Company's Quarterly Reports on Fa@¥Q for the fiscal quarters ended January 31, H9@bApril 30, 1995; (v) the

description of the Company's Common Stock containgdde Company's Registration Statement on Fory) @ated March 3, 1987, pursuant
to Section 12 of the 1934 Act. The Company has fillso with the Securities and Exchange CommissidRegistration Statement No. 33-
58239 on Form S-3 under the Securities Act of 1833mended, that includes consolidated finanGgsents contained on pages F-1 to F-
17 which are incorporated herein by reference.

All documents filed by the Company pursuant to Bact3(a), 13(c), 14 or 15(d) of the 1934 Act, aftee date of this Prospectus and prior to
the termination of this offering shall be deemethéancorporated by reference and to be a paroh&am the respective dates of filing. Any
statement contained in a document incorporatectemed to be incorporated by reference herein bhaleemed to be modified or
superseded for purposes of this Prospectus taxteatehat a statement contained herein or in dhgrasubsequently filed document which
also is or is deemed to be incorporated by referévecein modifies or supersedes such statementséaly statement so modified or
superseded shall not be deemed, except as so etbdifsuperseded, to constitute a part of thisgeciss.

The Company will furnish, without charge, to eaehgon, including any beneficial owner, to whom pycof this Prospectus is delivered,
upon the written or oral request of such persargpy of any or all of the foregoing documents ipavated herein by reference (other than
certain exhibits). Requests for such documentsldimudirected to Michael McCarthy, Manager of Istee Relations, Photronics, Inc., P.O.
Box 5226, 15 Secor Road, Brookfield, Connectic68@, telephone (203) 775-9000.
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PROSPECTUS SUMMARY

The following summary is qualified in its entirdty the more detailed information and consolidatedrfcial statements incorporated by
reference herein.

The Company

The Company is a leading manufacturer of photomaghkih are primarily used by the semiconductoustdy in the manufacture of
integrated circuits. The Company's photomasks, lwaie high precision photographic quartz platesainimg microscopic images of
electronic circuits, are manufactured in the Conyfsafive manufacturing facilities in the United &sin accordance with circuit designs
provided on a confidential basis by its custom&® Company images circuit patterns onto photomasksy laser-based or electron beam
technologies and, to a lesser degree, optical-b@sbdologies. Photronics is one of the largestehask manufacturers in the United States.

Photomasks are a key element in the manufactwerniconductors and are used as masters to trangfeit patterns onto semiconductor
wafers during the fabrication of integrated cirsuind, to a lesser extent, other types of elearominponents. Each circuit consists of a series
of separate patterns, each of which is imaged anlidferent photomask. The resulting series of phiatsks is then used to successively layer
the circuit patterns onto the semiconductor wafer.

Demand for photomasks is driven both by semicoraud#sign activity and increases in the compleaftintegrated circuits. As the
complexity of integrated circuits has increased,ibmber of photomasks used in the manufacturesiofigge circuit also has increased. The
market for photomasks consists primarily of semélartor manufacturers and designers in the UnitateStEurope and the Pacific Rim.
According to the International Data Corporation1894 worldwide semiconductor sales were approxaipai100 billion. Based upon
industry estimates, photomask sales for 1994 exaxk$800 million in North America and $1.1 billiororidwide.

Photomasks are manufactured by independent mantéagt like the Company, and captives, which aneicenductor manufacturers that
produce almost exclusively for their own fabricatinf integrated circuits. Since the mid-1980s, ¢Hess been in the United States a trend
toward the divestiture or closing of captive photstoperations by semiconductor manufacturers. reswlt, the share of the market served
by independents has increased significantly. Duttiregsame period, due in part to competitive pressand increasing capital requirements,
the number of significant independent manufactudexseased from approximately 12 in the mid-198dsur in 1994. In response to these
trends, the Company has completed a number oégtcaacquisitions, including acquisitions of operas in Texas in October 1993 and in
California in December 1994. These two recent a&itjoins were primarily responsible for the sigrafit increases in the Company's net sales
and net income in fiscal 1994 and the first thremths of fiscal 1995.

The Company's objective is to expand its positiva éeader in the manufacture of photomasks. Thepaay's strategy includes ensuring
strong customer relationships through high levélsustomer satisfaction, maintaining technologleadership through investment in state-of-
the-art manufacturing capabilities and leveraghg€ompany's network of manufacturing facilitieptovide timely product delivery and
rapid response to customer demands. The Comparsxpasded sales in international markets by semtirsgomers from its facilities in the
United States and by forming strategic allianceth whotomask manufacturers in certain foreign coesitin March 1995, the Company
announced that it will establish a facility in Sapgpre, and it intends to continue to increaserésence in selected international markets.

The Company sells its products primarily througtiract sales force. The Company conducts its sadtigities from 11 sales locations in the
United States and one in the United Kingdom. Then@any's customers include Advanced Micro Deviaes., ICypress Semiconductor
Corporation, LSI Logic Corporation, Micron Techngyg Inc., Motorola, Inc., National Semiconductorr@aration, Orbit Semiconductor,
Inc., Raytheon Company, Texas Instruments Incotpdr&/LSI Technology, Inc. and Zilog, Inc.

The Company is a Connecticut corporation, organiaek®69. The Company changed its name in AprildlL®em Photronics Labs, Inc. Its
principal executive offices are located at 1061t Hadiantown Road, Jupiter, Florida 33473, telegh(07) 747-4163.
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RISK FACTORS

In addition to the other information in this Prospes, the following should be considered carefinllgvaluating the Company and its busir
before purchasing the Common Stock offered byRhispectus.

UNCERTAIN DEMAND FOR PHOTOMASKS; CYCLICAL NATURE OF SEMICONDUCTOR INDUSTRY

In recent years, demand for photomasks has flustusignificantly. The Company believes that, dutimg early 1990s, unit sales of
photomasks were relatively flat, and the Compard/@her independent manufacturers experienced prahections. Although demand for
photomasks increased in 1994, there can be noaassuthat demand will not decline or that prestmreduce prices will not continue. In
addition, substantially all of the Company's né¢sare derived from customers in the semiconduwthrstry. This industry is highly cyclical
and has been characterized by periodic downturhighwn some cases have had severe effects onistgp the industry. There can be no
assurance that any of the foregoing factors willlrave a material adverse effect on the Compamgimbss and results of operations. See
"Business -- Industry Overview."

DEPENDENCE ON MAJOR CUSTOMERS

Approximately 36% of the Company's net sales icalid994 was derived from sales to Texas Instrusaét additional 18% of net sales in
fiscal 1994 was derived from sales to the Compamgys four largest customers, no one of which antedifor more than approximately 5%
of net sales. None of the Company's customersdrasacts requiring it to purchase any minimum qifaof photomasks from the Company,
and any loss of, or significant reduction in, osdgom any of these customers, particularly Texasruments, could have a material adverse
effect on the Company's business and results obtipes. The Company currently supplies substdytdl of the photomasks used by the
operations of Texas Instruments in North Americarde semiconductor manufacturers typically haveiplalsources of supply of
photomasks, and Texas Instruments could utilizétiaddl sources of supply in the future, which abhlve a material adverse effect on the
Company's business and results of operations. Bgsriess -- Customers."

MANAGEMENT OF EXPANDING OPERATIONS; LIMITED ADDITIO NAL ACQUISITION
OPPORTUNITIES

The Company has recently experienced rapid expamdids operations, primarily due to its acquits of the photomask manufacturing
operations of Toppan Printronics (USA), Inc. (“THN October 1993 and Micro Mask in December 1984ddition, the Company currently
is expanding its manufacturing capacity and planlpcate its Texas manufacturing operationsrieva facility and establish a
manufacturing facility in Singapore. The Comparsodrom time to time evaluates and enters into tietjons with respect to potential
acquisitions, and the Company may make additioo@liaitions in the future. This expansion has plaead is expected to continue to place,
significant demands on the Company's administratiperational and financial personnel and systdiine.Company has in the past
experienced, and could in the future experiendécdities and delays in ramping up new productiadilities. Managing acquired operations
entails numerous operational and financial risksluiding difficulties in the assimilation of acqedr operations, diversion of management's
attention to other business concerns, amortizati@cquired intangible assets and potential lodeegfemployees of acquired operations.
Sales of acquired operations also may declineviafig the acquisition, particularly if there is ameolap of customers served by the Company
and the acquired operation, and such customersiticanto another vendor in order to ensure a sgsource of supply. In this respect, the
Company believes that there was some degree ofapveetween the Company's customers and thoseabNask, and some of these
customers may transition to second sources of gupptthermore, in connection with any future asgions, the Company would be requi

to utilize its cash reserves and/or issue new g@sjrwhich could have a dilutive effect on then@fany's earnings per share, particularly
during the initial integration of the acquired ogions into the Company's operations. Any failurthe Company to successfully manage its
expanding operations could have a material adwdfset on the Company's business and results ahtpes.
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A substantial majority of the Company's increasesdt sales in fiscal 1994 and the six months edgeid 30, 1995 were attributable to the
acquisitions of TPl and Micro Mask, respectiveliheTCompany believes that there are limited remgiopportunities to acquire significant
photomask operations in the United States. Anyréutwowth in net sales in the United States theeefdll substantially depend upon growth
in the Company's existing business, and there earotassurance that such growth will occur.

EXPANSION INTO INTERNATIONAL MARKETS

In fiscal 1994, international sales accounted fipraximately 13% of the Company's net sales. Thmgzmy believes that achieving
significant additional international sales will tecg it, among other things, to develop a locabpree in the markets on which it is focused,
which would require a significant investment ofdirtial, management, operational and other resaurcéarch 1995, the Company
announced plans to establish a facility in Singapbr international markets, existing independdmdtpmask suppliers, including, in certain
markets, DuPont Photomasks, Inc. ("DuPont"), hayeificant local presences and market share.

Accordingly, the Company expects to encounter ficanit competition which could affect the Comparstiscess in establishing a significant
presence in international markets that it targets.

Operations outside the United States are subjaoh&rent risks, including fluctuations in exchamgtes, political and economic conditions in
various jurisdictions, unexpected changes in regofaequirements, tariffs and other trade barridificulties in staffing and managing
foreign operations, longer accounts receivable majraycles and potentially adverse tax consequeitese can be no assurance that such
factors will not have a material adverse effecttmCompany's ability to generate sales outsidé&tiieed States and, consequently, on the
Company's business and results of operations. Bgsriess -- Strategy."

TECHNOLOGICAL CHANGE

The photomask industry has been and is expecteghtinue to be characterized by technological chkanyl evolving industry standards. In
order to remain competitive, the Company will bguieed to continually anticipate, respond to aritizet changing technologies. In particul
the Company believes that as semiconductor geasetdantinue to become smaller, the Company witelgeiired to manufacture optical
proximity correction and phase-shift photomasksesehtechnologies currently are in developmentgkestand the Company has not yet
manufactured these types of photomasks in volumaddition, demand for photomasks has been and cotihe future be adversely affected
by changes in methods of semiconductor manufagfvimich could affect the type or quantity of photesks utilized). If the Company were
unable, due to resource, technological or othestraimts, to anticipate, respond to or utilize thesother changing technologies, the
Company's business and results of operations dmutdaterially adversely affected. In addition, @@mpany's business and results of
operations could be adversely affected by increasmtket acceptance of alternative methods of teariafj circuit designs onto
semiconductor wafers. See "Business -- Researcbawnedlopment.”

FUTURE CAPITAL NEEDS UNCERTAIN

The manufacture of photomasks requires a significes@stment in capital equipment. The Company etgthat it will be required to

continue to make significant capital expendituresannection with its operations in the United &aiThe Company also has initiated a
strategy to increase its presence in certain intemal markets in which it does not yet have aifitant presence. Any expansion of the
Company's operations in these markets would regigréficant additional investment in new manufaictg facilities. There can be no
assurance that the Company will be able to obtayraaditional capital required in connection witltk expansion on reasonable terms, or at
all, or that any such expansion will not have aerat adverse effect on the Company's businessesudts of operations, particularly during
the start-up phase of new operations.



COMPETITION

The photomask industry is highly competitive, anastrof the Company's customers utilize more thanpgtotomask supplier. In the United
States, the Company competes primarily with DuRwmiat, to a lesser extent, with other smaller inddpethphotomask suppliers. The
Company also competes with semiconductor manufaucaptive photomask manufacturing operations. Gbmpany expects to face
continued competition from these and other suppliethe future. DuPont, which has competed agiyelgsn the past, and certain potential
competitors in international markets have substfintgreater financial, technical, sales, marketing other resources, as well as greater
name recognition, than the Company.

The Company's ability to compete primarily depeapsn the consistency of product quality and timedmof delivery, as well as pricing,
technical capability and service. The Company bi@ves that proximity to customers is an impdrtanmpetitive factor in certain markets.
In the past, competition led to pressure to reguizes which, the Company believes, contributetthéodecrease in the number of indepen
manufacturers. There can be no assurance thaupedssreduce prices will not continue. See "Buséne Competition.”

FLUCTUATIONS IN QUARTERLY PERFORMANCE

In the past, the Company experienced fluctuationtsiquarterly operating results and it anticigateat such fluctuations will continue and
could intensify in the future. Fluctuations in opimg results may result in volatility in the prioethe Common Stock. Operating results may
fluctuate as a result of many factors, includimmpsand timing of orders and shipments, product sales of used equipment (which have
widely varying gross margins), technological chargempetition, loss of significant customers andegal economic conditions. The
Company's customers generally order the Compangtiipts on an as-needed basis, and substantibdifftAe Company's net sales in any
quarter are dependent on orders received duringjtizater. Since the Company operates with a luritecklog and the rate of new orders
may vary significantly from month to month, the Qmany's capital expenditures and expense levelsaaed primarily on sales forecasts.
Consequently, if anticipated sales in any quarbenat occur when expected, capital expenditureseapdnse levels could be
disproportionately high, and the Company's opegatasults would be adversely affected.

DEPENDENCE ON SUPPLIERS

Raw materials utilized by the Company generallyude high precision quartz plates, which are usephstomask blanks, pellicles, which
are protective transparent cellulose membraneketronic grade chemicals used in the manufagyincess. The Company has
established purchasing arrangements with each g i@o@rporation USA, the parent of Micro Mask ("HByand Toppan Printing Co., Ltd.
("Toppan") pursuant to which the Company purchaséstantially all of its photomask blanks. The Campexpects that it will continue to
purchase substantially all of its photomask blanés Hoya and Toppan so long as their price, qualitd delivery and service are
competitive. Any delays or quality problems in ceation with significant raw materials, particulagiiotomask blanks from either Hoya or
Toppan, could cause delays in shipments of photksnakich could adversely affect the Company's lassrand results of operations. See
"Business Materials and Supplies." The fluctuattbexchange rates with respect to prices of sigaift raw materials used in manufacturing
also could have a material adverse effect on thagamy's business and results of operations, alththeyCompany has not experienced any
such effects to date.

CONTROL BY MANAGEMENT

As of April 25, 1995, officers and directors of tBempany and their affiliates beneficially ownegapimately 37% of the Company's
outstanding Common Stock, including shares held@idppan that are subject to an agreement with thregaay which, among other things,
requires Toppan to vote its shares for nomineedifector proposed by the Company's board. Thigewomation of ownership will enable
management to exercise substantial influence dneelection of directors and other corporate tretisas requiring shareholder approval,
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including mergers, consolidations or other sigaifictransactions. This concentration of ownersbiga prevent or delay a change in control
of the Company.

DEPENDENCE ON MANAGEMENT AND TECHNICAL PERSONNEL

The Company's success depends upon, in part, keggadal, engineering and technical personnel,edkas its ability to continue to attract
and retain additional personnel. The loss of ceiitay personnel could have a material adversetaffan the Company's business and re:
of operations. There can be no assurance thatdhg@ny can retain its key managerial, engineenmbtachnical employees or that it can
attract similar additional employees in the futiihile the Company believes that it provides coritipetcompensation and incentive
packages, it does not have written employment ageaes with employees.

FLUCTUATIONS IN STOCK PRICE

The trading prices of the Company's Common Stoelk llactuated significantly. The prices at whicle tBommon Stock trades are
determined in the marketplace and may be influethgeaiany factors, including the performance of, anestor expectations for, the
Company, the trading volume in the Common Stockgerteral economic and market conditions. In addlitio recent years the stock market
in general, and the shares of technology compamigarticular, have experienced extreme price aidmee fluctuations. This volatility has
substantially affected the market prices of selmgrissued by many companies for reasons unreiaténir operating performance. These
broad market fluctuations may adversely affectttaeket price of the Company's Common Stock. Tharebe no assurance as to the price at
which the Common Stock will trade in the future.

SHARES ELIGIBLE FOR FUTURE SALE

As of May 23, 1995, the Company had 11,413,415eshaf Common Stock outstanding. Of these sharg82,Q15 shares were freely
tradable without restriction or further registrationder the Securities Act of 1933, as amended'{t®&3 Act"), and 3,821,400 shares were
"restricted” securities within the meaning of R4, As of such date, 1,843,900 of such restristedes were eligible for sale in the open
market under and subject to restrictions containdgule 144. The Company is unable to estimatathmeber of shares that may be sold
pursuant to the foregoing methods of sale becaude sales will depend on the market price for toen@on Stock, the personal
circumstances of sellers and other factors. Intemdgioptions and warrants to purchase 994,028 shairCommon Stock were outstanding as
of January 31, 1995. The holder of 1,590,000 shafr@&mmon Stock has certain demand and piggybegiktration rights beginning in

1996. Any sale of substantial amounts of CommowiSto the open market may significantly reducertraket price of the Common Stock.

USE OF PROCEEDS
The Company will receive no proceeds from the eatbe Shares by the Selling Shareholder.
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BUSINESS

Photronics is a leading manufacturer of photomasks;h are primarily used by the semiconductor stduin the manufacture of integrated
circuits. The Company's photomasks, which are pigicision photographic quartz plates containingrasicopic images of electronic circui
are manufactured in Photronics' four manufactuférogities in the United States in accordance witicuit designs provided on a confidential
basis by its customers. The Company images cipatierns onto photomasks using laser-based oratelseam technologies and, to a lesser
degree, optical-based technologies. Photroniceésod the largest photomask manufacturers in theediStates.

INDUSTRY OVERVIEW

Photomasks are a key element in the manufactwerniconductors and are used as masters to transfeit patterns onto semiconductor
wafers during the fabrication of integrated cirswnd, to a lesser extent, other types of eleto@maponents. Each circuit design consists of a
series of separate patterns, each of which is ithagt a different photomask. The resulting sesfgshotomasks is then used to successively
layer the circuit patterns onto the semiconductafen

The market for photomasks consists primarily ofisemductor manufacturers and designers in the diStates, Europe and Pacific Rim
regions. According to International Data Corponatim 1994 world-wide semiconductor sales were axprately $100 billion. Based upon
industry estimates, photomask sales exceeded $8@@hnm North America and $1.1 billion worldwide.

Photomasks are manufactured by independent mantgagand by captives, which are semiconductor faatwrers that produce almost
exclusively for their own fabrication of integratemicuits. Since the mid-1980s, there has beehérlnited States a trend towards the
divestiture or closing of captive photomask operaiby semiconductor manufacturers. The Comparnguves this trend is attributable to
increasing capital requirements and costs relat¢heise operations, the presence of a cost-eféestiurce of supply from independent
suppliers and a general desire by semiconductoufaaturers to focus on core business matters. rdsudt, the share of the market served by
independents has increased significantly. Durimgsdime period, due in part to competitive pressamdsncreasing capital requirements, the
number of significant independent manufacturersefesed from approximately 12 in the mid-1980s to fo 1994.

During the early 1990s, the total photomask manka relatively flat. This resulted from a numbefaiftors, including: (i) recessionary
pressures on the semiconductor industry; (ii) improents in design technology, which reduced thebsurof design iterations required to
create a functioning semiconductor design; anfiqfiortened photomask delivery cycles (less thahaz4s), which reduced the need for
backup photomask sets. These factors, along with exaestable capacity, also led to competitive pressuforcing manufacturers to redu
prices in order to stimulate sales.

Beginning in late 1993, independent manufacturepeeenced increased demand as a result of sefaetals. First, the Company believes
that semiconductor design activity increased dub tionew generic semiconductor designs and pratifeg use of application-specific
integrated circuits ("ASICs"), each of which re@sira separate set of photomasks. In addition, dnep@ny believes factors that adversely
affected the photomask industry in the early 198®fonger significantly affected the growth in derddor photomasks. According to
industry statistics, a typical 16 Mbit DRAM in pnaction today utilizes 18 masks compared to 14 mésgka 1 Mbit DRAM.

8



STRATEGY
The Company's strategy to expand its positionlaager in the manufacture of photomasks consistiseofollowing elements:

Ensure Strong Customer Relationships. Criticaheo@ompany's position as an industry leader idss on developing and maintaining h
levels of customer satisfaction. Because each phexk is specific to a particular circuit design andtomers expect rapid delivery, the
Company believes that consistency of product quatid timeliness of delivery are critical to itsass. The Company works closely with
each customer to ensure that its specific needgraperly reflected in the final product.

Maintain Technological Leadership. Maintaining tealogical leadership in photomask manufacture jsdrtant to the Company's long term
success. The Company believes that it has establisie critical mass necessary to support theasectresearch and development efforts
required by advancing semiconductor manufactuefnology. The Company recently has invested ierségtate-of-the-art manufacturing
systems and is devoting significant resourcesdalttvelopment of technologies for the manufactéiedwanced photomasks, including
optical proximity correction and phase-shift photsks.

Leverage Strategically Located Manufacturing Fedi The Company believes that in certain margeigimity to customers is an important
competitive factor. The Company has establishedipheimanufacturing facilities in key locationsdocelerate delivery times and respond to
customer demands. In addition, the Company cugrénih the process of relocating its Texas facidihd establishing operations in
Singapore.

Provide Global Solution. As the semiconductor iidubecomes increasingly global, the Company bebehat it must be able to satisfy
customers' requirements in multiple markets througihe world. The Company has pursued stratetiamaés with photomask
manufacturers abroad and intends to establismiatienal manufacturing operations, including itsgwsed Singapore operations, in order to
achieve these objectives.

PRODUCTS AND SERVICES

The Company's photomasks are manufactured in aameoedwith circuit designs provided on a confiddriasis by its customers. Each circ
design consists of a series of separate pattesnb, @ which is imaged onto a different photomasie resulting series of photomasks is then
used by the customer to successively image therpatbnto a semiconductor wafer.

The Company currently manufactures photomasks uas®g-based or electron beam technologies aradlgsser degree, optical-based
technologies. A laser-based or electron beam syisteapable of producing the finer line resolutitghter overlay and larger die size for the
larger and more complex circuits currently beingigeed. Laser and electron beam generated photeniaskbe used with the most advar
processing techniques to produce very large sngdgriated circuit ("VLSI") devices. Compared toelasr electron beam generated
photomasks, the production of photomasks by the@pnethod is less expensive, but also less pregise optical method is traditionally
used on less complex and lower priced photomadies Clompany currently owns a number of ETEC CORErlagiting systems and ETEC
MEBES electron beam systems and has made commérteeptrchase additional advanced systems andsygigrades to maintain
technological superiority. The ETEC CORE laser-dagestems and the ETEC MEBES electron beam sysiegritie predominant
lithography systems used for photomask manufacture.

The first several levels of photomasks frequentéyraquired to be delivered by the Company witkrhaurs of receiving a customer's des
The ability to manufacture high quality photomaslkthin short time periods is dependent upon effitimanufacturing methods, high yields
and high equipment reliability. The Company has



made significant investments in manufacturing aa ghrocessing systems and statistical processotomethods to optimize the
manufacturing process and reduce cycle times.

Quality control is an integral step in the photoknasnufacturing process. Photomasks are manufactutemperature, humidity and
particulate controlled cleanrooms because of thh tavel of precision, quality and yields requir&gch photomask is inspected several times
during the manufacturing process to ensure comggiavith customer specifications. The Company hasdengasubstantial investment in
equipment to inspect and repair photomasks anustaré that customer specifications are met. Aftepéction and any necessary repair, the
Company utilizes technological processes to clearphotomasks prior to shipment.

In addition to the manufacture of photomasks, tbenffany, through Beta Squared, Inc., a wholly-oweiegineering services subsidiary
("Beta"), manufactures, sells and services a waltesma etching system used in the processing ateeductor wafers. The system was
developed by Texas Instruments which licenseditie to manufacture and sell it to Beta. Beta alkslts refurbished semiconductor
manufacturing equipment, engineering services apthcement parts and field service for such equipre a third-party basis. Such
activities represented less than 4% of the Comparet sales during fiscal 1994.

SALES AND MARKETING

The Company conducts its marketing activities tgfoa staff of full- time sales personnel and custoservice representatives who work
closely with the Company's general managementextthical personnel. In addition to the sales pearsbat the Company's manufacturing
facilities in Milpitas and Sunnyvale, Californiardkfield, Connecticut and Dallas, Texas, the Caomypzas sales offices in Carlsbad,
California, Fort Collins, Colorado, Jupiter, FlaidDerry, New Hampshire, Raleigh, North CarolinaaBerton, Oregon, Austin, Texas and
United Kingdom.

The Company typically negotiates an establisheckdor a customer's orders based on the custospertifications in order to expedite the
placement of individual purchase orders. Some edatprices may remain in effect for up to one yEae. Company also negotiates prices,
and occasionally enters into purchase arrangemesméed on the understanding that, so long as thg&ay's performance is competitive, the
Company will receive a specified percentage of tustomer's photomask requirements. As part oadgisition in October 1993 of
operations in Texas, the Company assumed an agnéevite Texas Instruments, which continues untilrtba31, 2000 and provides that the
Company is Texas Instruments' principal photomagipker so long as the Company's price, qualityyise and delivery are competitive. T
agreement also requires the Company to insureptiws charged to Texas Instruments are not lessdhle than those otherwise extended
by the Company to other customers with similar ggations, volume, delivery and other requirements

In addition to sales to domestic customers, the @0 has been marketing its products in internatiorarkets. The Company has sub-
contract manufacturing arrangements in France amgadh, a sales representative in the United Kingdadharrangements with an
independent sales representative in Korea. The @oynponsiders its presence in international maikepertant to attracting new customers,
to providing global solutions to existing customansl to servicing certain customers' manufactuidngdries outside of the United States,
principally in the Pacific Rim.
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CUSTOMERS

The Company primarily sells its products to leadiegniconductor manufacturers, including the follogvi

Advanced M cro Devices, Inc. Mot orol a, Inc.
Al li ance Sem conductor Corp. Nat i onal Semi conduct or Corporation
American M crosystens, Inc. Orbit Sem conductor, Inc.
Anal og Devi ces Rayt heon Conpany
At el Cor p. Silicon Systenms, Inc.
Cypress Sem conductor Corporation Synbios Logic Inc. (formerly NCR
Harris Sem conduct or M croel ectroni cs)
LSl Logic Corp. Texas I nstruments | ncorporated
Lattice Sem conductor Corporation Toppan Printing Conpany, Ltd.
M cron Technol ogy, Inc. VLSI Technol ogy, Inc.
Zilog, Inc.

Since 1987, the Company has expanded its customserdnd in fiscal 1994 sold its products and sesvic approximately 250 customers.
However, as a result of the acquisition of the Beoerations in 1993, Texas Instruments has beeomere significant customer of the
Company, representing approximately 36% of netssaléiscal 1994, and the loss of Texas Instruments significant decrease in the amc
of the purchases by Texas Instruments from the Gompould have a material adverse effect on thinbss and results of operations of the
Company. An additional 18% of net sales in fisc@4 was derived from sales to the Company's nextlésgest customers, no one of which
accounted for more than approximately 5% of netssdtoreign sales accounted for approximately 2#efCompany's net sales in fiscal
1992, 8% in fiscal 1993 and 13% in fiscal 1994.r€nt international customers include companiesaiwan, Singapore, the United
Kingdom, Canada, Germany, Japan, Switzerland, &atlyAustralia.

RESEARCH AND DEVELOPMENT

The photomask industry has been and is expecteahtinue to be characterized by technological chkanyl evolving industry standards. In
order to remain competitive, the Company will bguieed to continually anticipate, respond to aritizet changing technologies. The
Company has an ongoing research and developmegriapnonhich is intended to improve continually then@pany's level of technology and
manufacturing efficiency. The Company has incredsecommitment to research and development aigisvand current efforts include
phase-shift and optical proximity correction phosais for advanced semiconductor manufacturing.ddrapany incurred expenses of $2.5
million, $2.7 million and $4.7 million for researeimd development in fiscal 1992, 1993 and 1994¢ewetsvely. In addition, the Company
leverages the investments in research and develdpmade by its equipment and material suppliers."®ésk Factors -- Technological
Change."

While the Company believes that it possesses vidyabprietary information, the Company does ndiele that patents are a material factor
in the photomask manufacturing business and onystane patent. The Company relies on non-discéoagreements with employees and
vendors to protect its proprietary processes. Thanebe no assurance that the Company's meanstetfing its proprietary rights will be
adequate or that the Company's competitors wilimi¢pendently develop similar processes. In agfuithere can be no assurance that third
parties will not claim that the Company's currenfuture products infringe on their proprietaryhrig. Any such claim, with or without merit,
could result in costly litigation or might requitte Company to enter into licensing agreementsh &igeeements, if required, may not be
available on terms acceptable to the Company alf.at

MATERIALS AND SUPPLIES

Raw materials utilized by the Company generallyude high precision quartz plates, which are usephstomask blanks, primarily obtained
from Hoya and Toppan; pellicles, which are protectransparent cellulose
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membranes; and electronic grade chemicals uséeimanufacturing process. The Company has estadligtvchasing arrangements with
each of Toppan and Hoya pursuant to which the Comnparchases substantially all of its photomaskkdarom Hoya and Toppan so long
as their price, quality, delivery and service asmpetitive. Any delays or quality problems in coati@n with significant raw materials, in
particular photomask blanks purchased from eitheya-br Toppan, could cause delays in shipmentsiatfomasks, which could adversely
affect the Company's business and results of adpagtThe fluctuation of exchange rates with respeprices of significant raw materials
used in manufacturing also could have a materia¢iesd effect on the Company's business and resfuligerations, although the Company
has not experienced any such effects to date.

COMPETITION

The photomask industry is highly competitive, anastrof the Company's customers utilize more thanpirotomask supplier. In the United
States, the Company competes primarily with DuRo, to a lesser extent, with other smaller inddpahphotomask suppliers. The
Company also competes with semiconductor manufacucaptive photomask manufacturing operations. Gbmpany expects to face
continued competition from these and other suppliethe future. DuPont, which has competed agiyelgsn the past, and certain potential
competitors in international markets have substlintgreater financial, technical, sales, marketing other resources, as well as greater
name recognition than the Company.

The Company's ability to compete primarily depeapsn the consistency of product quality and timedmof delivery, as well as pricing,
technical capability and service. The Company hi@ves that proximity to customers is an impdrtanmpetitive factor in certain markets.
In the past, competition led to pressure to reguimes which, the Company believes, contributetthéodecrease in the number of indepen
manufacturers. There can be no assurance thaupegssreduce prices will not continue.

EMPLOYEES

The Company's success depends upon, in part, keggadal, engineering and technical personnel,edkas its ability to continue to attract
and retain additional personnel. The loss of ceiitay personnel could have a material adversetaifsan the Company's business and re:
of operations. As of January 31, 1995, the Companpgloyed a total of approximately 590 persons arlldime basis, including 56 engaged
in engineering, 416 in manufacturing and techrseavices, 45 in sales, and 73 in administrativevities. The Company believes that it off
competitive compensation and other benefits andithamployee relations are good. None of the Comgjs employees is represented by a
union. See "Risk Factors -- Dependence on ManageamehTechnical Personnel."

PROPERTIES

The Company's principal executive offices are ledah Jupiter, Florida. The Company owns one ofathi&lings in which its Connecticut
manufacturing facility is located and leases a sdduuilding at that site. Both are modern buildiofspproximately 19,600 square feet and
20,000 square feet, respectively. The building ihatvned by the Company is subject to a mortgdg@proximately $500,000. The second
building, which houses service and manufacturingpsut functions and general administrative staffeased by the Company until August
2004. The leased building is owned by a partnersbiyrolled by Constantine S. Macricostas, the @an of the Board and Chief Executive
Officer of the Company. The Company leases a pafdahd contiguous to these buildings, under adeahich expires in November 2005,
from an entity controlled by Mr. Macricostas. Tlredgoing leases are at fixed lease rates which dete¥mined by reference to fair market
value rates at the beginning of the lease term.

The Company's Milpitas, California, manufacturimagifity is located in two leased facilities aggregg approximately 49,000 square feet
under leases which expire in March 2001 and MaB8961respectively, subject in each case to oneyfdar renewal option. The Company's
Sunnyvale, California, manufacturing facility is
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located in three contiguous buildings owned byGlenpany with an aggregate of approximately 40,@@ee feet. The Company's
manufacturing facility in Texas currently is locdt@ Dallas in a leased facility of approximateB,300 square feet under a lease with Texas
Instruments which expires in June 1995. The Compasypurchased property in Allen, Texas, a subfibatias, and is constructing a
facility of approximately 55,000 square feet tmwlte its operations. The Company leases a 30di@es foot building which houses its
manufacturing facility in Colorado Springs, Colooad he lease on this property expires on Januarg @47 with an option to renew for an
additional five years. The Company also leaseslsamabunts of office and manufacturing space in &alTexas, Derry, New Hampshire,
Carlsbad, California and Austin, Texas.

Other than new manufacturing systems which haveetbeen placed into service, the Company belignsgostantially utilized its facilities
during the 1994 fiscal year.

On December 1, 1994, the Company acquired subasligrdil of the assets of Micro Mask, an independerotomask manufacturer with
manufacturing operations located in Sunnyvale,f@alia. The transaction included the purchase rod J&uildings (described above),
inventory and certain assets other than cash amivebles. In addition, significant manufacturinygtems owned by Micro Mask were leased
by the Company from Micro Mask. The acquisition iaanced with the Company's available cash reseawel involved the payment of
approximately $7.2 million in cash at closing ahd bbligation to pay $3.0 million and $1.8 milliamithout interest, six months and four
years after the closing, respectively. The leagb®imanufacturing systems has terms ranging, diépgon the system leased, from 44 tc
months, with the right to purchase the leased sysiidts then fair market value at the expiratibthe lease period.

SELLING SHAREHOLDER

The following table sets forth certain informatiomown to the Company regarding the Selling Shaddrtd beneficial ownership of the
Common Stock of Photronics, Inc. as of July 7, 1868 after giving effect to the offering.

SHARES BENEFI Cl ALLY SHARES BENEFI Cl ALLY
OMED PRI OR OMED AFTER
TO OFFERI NG OFFERI NG
NAME AND ADDRESS OF SHARES TO BE
BENEFI Cl AL OANER NUMBER  PERCENT SOLD NUMBER PERCENT
M crophase
Laboratories, Inc. 98, 559 * 98, 559 0 *

* Represents less than 1%.

The Selling Shareholder was issued 98,559 shar€smmimon Stock (the "Shares") in connection withabeuisition by the Company of
assets of the Selling Shareholder in June 199%pa#ftsof the agreement for such acquisition, the @amy agreed to register the resale of the
Shares by the Selling Shareholder or its stockhslde

PLAN OF DISTRIBUTION

The Shares offered hereby are being sold by tH:m§&hareholder acting as principal for its owe@mt. The Company will receive none of
the proceeds from this offering. See "Use of Prdsée

The distribution of the Shares by the Selling Shalder is not subject to any underwriting agreem&hé Company anticipates that the
Selling Shareholder will sell its Shares coveredHhiy Prospectus through customary brokerage chgraither through broker-dealers acting
as agents or brokers for the seller, or throughkédaro
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dealers acting as principals, who may resell ther&hthrough the Nasdaqg National Market, or thrquijate sales or otherwise, at market
prices prevailing at the time of sale, at pricdatssl to such prevailing market prices of negotigigces. The Selling Shareholder may effect
such transactions by selling the Shares to or tiirather broker-dealers, and such broker-dealeysrateive compensation in the form of
concessions or commissions from the Selling Shddehand/or the purchasers of the Shares for whnay inay act as agent (which
compensation may be in excess of customary commnisgiThe Selling Shareholder and any broker-dedhat participate with the Selling
Shareholder in the distribution of the Shares magdéemed to be underwriters and commissions ratéiéhem and any profit on the resale
of the Shares positioned by them might be deemée tanderwriting discounts and commissions undeStcurities Act.

The Selling Shareholder is not restricted as tootiee or prices at which they may selling the $safales of such Shares at less than marke
prices may depress the market price of the Comp&gymmon Stock. Moreover, the Selling Sharehoklaot restricted as the number of
Shares which may be sold at any one time.

LEGAL MATTERS
The validity of the shares offered hereby will lzsged upon for the Company by Reid & Priest LLRyNerk, New York.
EXPERTS

The consolidated financial statements as of Oct8he993 and 1994 and for each of the three yrdhe period ended October 31, 1994
and the related financial statement schedule irzatpd in this Prospectus have been audited byitie& Touche LLP, independent
auditors, as stated in their reports incorporatz@in by reference, and have been so incorporategliance upon the reports of such firm
given upon their authority as experts in accoungéind auditing. The financial statements of Hoyarbliglask, Inc. as of March 31, 1993 and
March 31, 1994, and for the years then ended, baga incorporated by reference herein and in tlggsRation Statement in reliance upon
the report of KPMG Peat Marwick LLP, independentified public accountants, and upon the authasftgaid firm as experts in accounting
and auditing.

AVAILABLE INFORMATION

The Company has filed with the Commission a Regfistin Statement on Form S-3 (the "RegistrationeBtant”) under the 1933 Act, with
respect to the Shares offered hereby. This Praspeshich constitutes a part of the Registratiaie®hent, does not contain all of the
information set forth in the Registration Statemamd the exhibits and schedules thereto. For fuitiiermation with respect to the Company
and such shares of Common Stock, reference is yhanalle to such Registration Statement and to thiigx and schedules thereto. The
Company is subject to the informational requireraeftthe 1934 Act, and, in accordance therewitbs fieports, proxy statements, and other
information with the Commission. Such Registrat®tatement, reports, proxy statements and othemiation filed by the Company can be
inspected and copied at the public reference faslmaintained by the Commission at Room 1024,H0 Street, N.W., Washington, D.C.
20549, and at the following Regional Offices of @@mmission: New York Regional Office, Seven WoFtdde Center, 13th Floor, New
York, New York 10048; and Northwestern Atrium Cent)0 West Madison Street, Suite 1400, Chicagadilt 60661. Copies of such
material can also be obtained from the Public Refee Section of the Commission at 450 Fifth Stidad/., Washington, D.C. 20549 at
prescribed rates.
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PART II.
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The expenses in connection with the issuance atdidition of the securities being registered, othan underwriting discounts and
commissions, are:

Securities and Exchange Conm ssion registration fee . $ 1,075
Legal fees and expenses . . . . . . . . . . . . . . . 2,000
Accounting fees and expenses . . . . . . . . . . . . . 2,000
M scel laneous . . . . . . . . . . . . . ... 500

Total . . . . . . oL L $ 5,575

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

The Connecticut Stock Corporation Act (the "Acttpypides for indemnification of directors, officeshareholders, employees and agents of &
corporation. Under the Act, a corporation is regdito indemnify a director against judgments amgioéxpenses of litigation when he is s

by reason of his being a director in any proceedimyight, other than on behalf of the corporatiba,director is successful on the merits in
defense, or acted in good faith and in a manneorebly believed to be in the best interests ottrporation, or in a criminal action or
proceeding, had no reasonable cause to believahduct was unlawful. In a proceeding brought dmalifeof a corporation (a derivative
action), a director is entitled to be indemnifigdthe corporation for reasonable expenses of tibgaif the director is finally adjudged not to
have breached his duty to the corporation. In &dia director is entitled to indemnification footh derivative and non-derivative actions, if
a court determines, upon application, that thecttireis fairly and reasonably entitled to be indéiad.

Article Ninth of the Company's Certificate of Inparation limits directors' monetary liability foc@ons or omissions made in good faith,
which are later determined to be a breach of thety as directors of the Company. Article Ninth slo®t eliminate or limit a director's
liability for breaches of fiduciary duty for actisror omissions which (i) involved a knowing andpallle violation of law; (i) enabled a
director or an associate (as defined in the Actpt®ive an improper personal economic gain;ghidwed a lack of good faith and conscious
disregard for his duty as a director under circamsés where the director was aware that his acti@aed an unjustifiable risk of serious
injury to the Company;

(iv) constituted a sustained and unexcused patteimattention that amounted to an abdication efchity; or (v) involved the improper
distribution of Company assets to its shareholdeen improper loan to an officer, director or SBaholder. Article Ninth also does not
preclude suits for equitable relief, such as anriofion, nor would it shield directors from liabylifor violations of the federal securities laws.
Moreover, Article Ninth does not limit the liabifiof directors for any act or omission that occdrpeior to the date the Article became
effective and does not limit the potential lialyildf officer-directors in their capacity as offiser

The Company has purchased directors' and offitabdlity insurance covering certain liabilitiescarred by its directors in connection with
the performance of their duties.
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ITEM 16. EXHIBITS.

4. - Form of Stock Certificate.(1)

5. - Opinion of Reid & Priest LLP.

23(a). - Consent of Deloitte & Touche LLP.

23(b). - Consent of Reid & Priest LLP (To be inaddn Exhibit 5).
23(c). - Consent of KPMG Peat Marwick LLP.

24. - Power of Attorney. (Included at paget)l

(1) Filed as an exhibit to the Company's Regisima§tatement on Form S-1, File Number 33-11694ckvhias declared effective by the
Commission on March 10, 1987, and incorporatedihdrgreference.

ITEM 17. UNDERTAKINGS.

(a) Insofar as indemnification for liabilities drig under the Securities Act of 1933 may be peeditb directors, officers and controlling
persons of the Registrant pursuant to the foregpingisions, or otherwise, the Registrant has laekised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in tleé aad is, therefore, unenforceable. In
the event that a claim for indemnification agassth liabilities (other than the payment by the iBtegnt of expenses incurred or paid by a
director, officer or controlling person of the R&tgant in the successful defense of any actiohosyproceeding) is asserted by such director,
officer or controlling person in connection withethecurities being registered, the Registrant willess in the opinion of its counsel the
matter has been settled by controlling precedeiing to a court of appropriate jurisdiction theegtion whether such indemnification by it is
against public policy as expressed in the Act aitidoe governed by the final adjudication of sushuie.

(b) The undersigned Registrant hereby undertakes:
(1) To file, during any period in which offers alaes are being made, a post-effective amendmehistoegistration statement:
() To include any prospectus required by sectid(a}(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dsarising after the effective date of the regtstrastatement (or the most recent post-effective
amendment thereof) which, individually or in thegeggate, represent a fundamental change in themiation set forth in the registration
statement. Notwithstanding the foregoing, any iaseeor decrease in volume of securities offeretthéitotal dollar value of securities offered
would not exceed that which was registered) andd@wation from the low or high end of the estintateaximum offering range may be
reflected in the form of prospectus filed with tiemmission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price
represent no more than a 20% change in the maxiaggregate offering price set forth in the "Caldolatbf Registration Fee" table in the
effective registration statement.

(iii) To include any material information with resgt to the plan of distribution not previously désed in the registration statement or any
material change to such information in the regigtrastatement.

(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be deemed to
be a new registration statement relating to thersies offered therein, and the offering of suebgities at that time shall be deemed to be
the initial bona fide offering thereof.
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(3) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the offering.

(c) The undersigned Registrant hereby undertakdslteer or cause to be delivered with the Progmedb each person to whom the
Prospectus is sent or given, the latest annualtrépsecurity holders that is incorporated by reffiee in the Prospectus and furnished
pursuant to and meeting the requirements of Rue3ldr Rule 14c¢-3 under the Securities ExchangeoAt934; and, where interim financial
information required to be presented by Articlef Regulation S-X is not set forth in the Prospectasieliver, or cause to be delivered to
each person to whom the Prospectus is sent or divematest quarterly report that is specificatiyorporated by reference in the Prospectus
to provide such interim financial information.

(d) The undersigned Registrant hereby undertalasfdr purposes of determining any liability untlee Securities Act of 1933, each filing
the Registrant's annual report pursuant to sedtdga) or section 15(d) of the Securities ExchangeoA 1934 (and, where applicable, each
filing of an employee benefit plan's annual repontsuant to section 15(d) of the Securities Exchahgt of 1934) that is incorporated by
reference in the registration statement shall leendel to be a new registration statement relatirigesecurities offered therein, and the
offering of such securities at that time shall kered to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the registrant certifies that it has readde grounds to believe that it meets all of
the requirements for filing on Form S-3 and haydalused this Registration Statement to be signatsdehalf by the undersigned,
thereunto duly authorized, in the Town of Brooldigbtate of Connecticut, on the 7th day of Jul\g5L9

PHOTRONICS, INC.

By s/ Constantine S. Macricostas

Constantine S. Macricostas,
Chai rman of the Board and Chi ef
Executive Oficer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that each person ségignature appears below constitutes and appgdioteel J. Yomazzo ar
Jeffrey P. Moonan, and each of them, his true andlll attorney-in-fact and agent, with full powdrsmbstitution and resubstitution, to act,
without the other, for him and in his name, plaod atead, in any and all capacities, to sign arsllamendments (including post-effective
amendments) to this Registration Statement, afitttthe same, with all exhibits thereto, and otlecuments in connection therewith, with
the Securities and Exchange Commission, grantihg said attorneys-in-fact and agents full power antthority to do and perform each and
every act and thing requisite and necessary twhe th and about the premises, as fully to allitg@nd purposes as he might or could do in
person, hereby ratifying and confirming all thadsattorneys-in-fact and agents, or any of therirtbubstitute or substitutes may lawfully do
or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in the
capacities indicated.

S| GNATURE TI TLE DATE
s/ Constantine S. Macricostas Chai rman of the Board of July 7, 1995
----------------------------- Di rectors, Chief Executive
Constantine S. Macricostas O ficer and Director
(Principal Executive
O ficer)
s/ M chael J. Yonezzo Presi dent and Director July 7, 1995

M chael J. Yomazzo



s/ Robert J. Bollo

Robert J. Bollo

s/ Walter M Fiederowi cz

VWalter M Fiederow cz

s/ Joseph A. Fiorita, Jr.

Joseph A, Fiorita, Jr.

Director July 7, 199B%4asahiro Fujii

Vi ce President/Finance
Chi ef Financial Oficer
(Principal Financial and
Accounting O ficer)

July 7, 1995

Di rector July 7, 1995

Director July 7, 1995
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Exhibit 5
Reid & Priest LLP

A New York Registered Limited Liability Partnersi West 57th Street New York, New York 10019 Talape 212 603-2000 Fax 212 603-
2298

New York, New York
July 10, 1995

Photronics, Inc.
1061 East Indiantown Road, Suite 318 Jupiter, &o83477

Re: Photronics, Inc. Reqistration Statement on F813n

Dear Sirs:

We have acted as counsel for Photronics, Inc.,rm&dicut corporation (the "Company"), in connettigth the preparation and filing of a
Registration Statement on Form S-3 under the S&uAct of 1933, as amended (the "Act"), with esto the proposed offering of up to
98,559 shares of the Company's common stock, e $01 per share (the "Shares").

We have examined originals or copies, certifiedtherwise identified to our satisfaction, of therieate of Incorporation and By-laws of
the Company, each as amended and such other dotsyro@morate records, certificates of public affis and instruments as we have
considered necessary or advisable for the purplotbéscopinion. We have assumed the authenticitgliolocuments submitted to us as
originals and the conformity to original documeaotsll documents submitted to us as copies. We havindependently verified such
information and assumptior



Photronic, Inc.
July 10, 1995

Page 2

We are not members of the Bar of any jurisdictitreothan the State of New York, and we expressggioion as to the law of any
jurisdiction other than the laws of the State ofWN¥ork. Insofar as our opinion concerns Connectiaut, we have relied upon the opinion
Jeffrey P. Moonan, Esq., Executive Vice Presidadt@eneral Counsel of the Company, which we haaelad hereto, and our opinion is
subject to such qualifications and assumptiongostt in such opinion, which are incorporated herei

Subject to the foregoing, and based on such exaimmand review, we are of the opinion that:
1. The Company is a corporation organized andiagish good standing under the laws of the Stat€arinecticut.
2. 98,559 Shares have been duly authorized, aidiwasued, fully paid and non-assessable.

We hereby consent to the filing of this opinioraasexhibit to the Registration Statement and tadifierence to us contained under the
heading "Legal Matters" in the Prospectus whiclm®part of the Registration Statement. In givirgfibregoing consent, we do not thereby
admit that we belong to the category of personsseltonsent is required under Section 7 of thedkadhe rules and regulations promulgated
by the Securities and Exchange Commission thereunde

Very truly yours,

/sl Reid & Priest LLP



Photronics, Inc.
July 7, 1995

Reid & Priest LLP
40 West 57th Street
New York, New York 1001!

Re: Photronics, Inc.
Ladies and Gentlemen:

| am General Counsel of Photronics, Inc., a Conogtictorporation (the "Company”), and have beemested by the Company to furnish to
you my legal opinion in connection with the pulifering (the "Offer") of up to 98,559 shares oé tBompany's common stock, par va
$.01 per share (the "Common Stock"), by a certaareholder (the "Selling Shareholder") whose nasreet forth in the Registration
Statement (as defined below). The Offer is to bdemnaursuant to a Registration Statement on Forn{tBe3'Registration Statement"), under
the Securities Act of 1933, as amended.

In connection with rendering this opinion, | haw@mined originals, or copies certified or otherwientified to my satisfaction, of such
corporate records and other instruments as | hagmdd necessary or appropriate for the purposendéring this opinion, including: (a) the
Certificate of Incorporation, as amended, of thenpany; (b) the byaws, as amended, of the Company; (c) the mindteseetings or writte
consents of the Board of Directors of the Compdhg (Board"); and (d) the Registration Statemehte also examined such other
documents, records, certificates of public offisiahd such other matters of law as | have deemmabsary or appropriate for the purposes of
this opinion.

In my examination of the foregoing instrumentstifieates and other documents, | have assumed (@athe statements of facts made therein
are accurate and complete; (b) the signatures omngdlents and instruments examined by me are authécit
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the required consideration for the shares of Com8togk to be sold by the Selling Shareholder has lielly paid to the Company; and (d)
documents submitted to me as copies of originalid@nts conform with the originals thereof and thiginals thereof are authentic.

Based upon the foregoing and in reliance theremh sabject to the assumptions, exceptions, qualifins and limitations set forth herein, |
am of the opinion that:

1. The Company has been duly incorporated andiiglyw&xisting as a corporation in good standinglenthe laws of the State of
Connecticut.

2. The 98,559 shares of Common Stock to be offerdke public by the Selling Shareholder have kikédp authorized, are validly issued,
fully paid and non-assessable.

The opinions expressed herein are qualified irr tgdirety insofar as no opinion is expressed hengih respect to laws other than the law
the State of Connecticut.

| understand that you will be relying upon thisrdpn to enable you to opine with respect to théditgl of the shares of Common Stock
included in the Offer, and that your opinion wi#t lcluded as an exhibit to the Registration Statgm hereby consent to such reliance.

In addition to being General Counsel of the Compaayn Senior Vice President and Secretary of thm@any and am an officer and/or
director of subsidiaries of the Company. | alsadhmptions to acquire 65,000 shares of Common Stwek, 3,750 shares of Common Stock
and hold 7,400 shares of Common Stock subjectstoicve stock awards.

Very truly yours,

/sl Jeffrey P. Monan

Jeffrey P. Moonan
General Counsel



Exhibit 23(a)
Independent Auditors' Consent

We consent to the incorporation by reference is Registration Statement of Photronics, Inc. omF8¢3 of our report dated December 13,
1994 (March 20, 1995 as to note 14) relating tdfittencial statements in the Registration Stateri&nt33-58239 on Form S-3 contained on
pages F-1to F-17 and our report dated Decembelr9B2, on the financial statement schedule incotpdray reference from the Annual
Report on Form 10-K for the year ended Octoberl994 contained in Item 14(A)(2) and to the refeestacus under the heading "Experts" in

this Registration Statement.

Deloitte & Touche LLP
Hartford, Connecticut
July 7, 199t



Exhibit 23(c)

CONSENT OF INDEPENDENT AUDITORS

The Board of Directors
Photronics, Inc.:

We consent to the incorporation by reference irrdlggstration statement on Form S-3 of Photrodius, of our report dated November 18,
1994, except as to Note 8 which is as of Novembed 394, with respect to the balance sheet of Higao Mask, Inc. as of March 31, 1994
and 1993, and the related statements of operadiothsiccumulated deficit, and cash flows for they#zen ended, which report appears ir
Form 8-K/A of Photronics, Inc. dated January 2R3.8nd to the reference to our firm under the hmeptiExperts” in the prospectus.

KPMG Peat Marwick LLP

San Jose, California
July 7, 1995
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