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Rule 428 under the Securities Act of 1933, as aménand the Note to

Part | of Form -8.



PART Il
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
ITEM 3 INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents filed by the Registranthwithe Securities and Exchange Commission are incatgd by reference in the
Registration Statement.

1) The Registrant's Annual Report on Form 10-Ktfer fiscal year ended October 31, 1995;
2) The Registrant's Quarterly Report on Form 1®@QHe fiscal quarter ended January 31, 1996;

3) The description of the Common Stock which istaored in the Registrant's Form 8-A, filed on Mab;H987 (File #0-15451) under
Section 12(g) of the Securities Exchange Act of4l@% amended, including any amendments or refiedsfor the purpose of updating such
description.

All documents subsequently filed by the Regist@nsuant to Sections

13(a), 13(c), 14 and 15(d) of the Securities Exgleaict of 1934, as amended, prior to the filingqfost-effective amendment which
indicates that all securities offered have beed sowhich deregisters all securities then remajninsold, shall be deemed to be incorporated
by reference herein and to be a part hereof framabpective dates of filing of such documents.

ITEM 4 DESCRIPTION OF SECURITIES

Not applicable

ITEM 5 INTERESTS OF NAMED EXPERTS AND COUNSELS
Not applicable

ITEM 6 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 ameioéxpenses of litigation when he is s

by reason of his being a director in any proceedimyght, other than on behalf of the corporatiba,director is successful on the merits in
defense, or acted in good faith and in a mannaoregbly believed to be in the best interests ottdrporation, 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 indemnifigdtbe corporation for reasonable expenses of titgaif the director is entitled to
indemnification for both derivative and nonderivatiactions, if a court determines, upon applicatibat the director is fairly and reasonably
entitled to be indemnified.

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 tthaty as directors of the Company. Article Ninth slo®t eliminate or limit a director's

liability for breaches of fiduciary duty for actismr omissions which (i) involved a knowing andpalile violation of law; (ii) showed a lack

of good faith and conscious disregard for his dgyhat director under circumstances where thetdirgvas aware that his actions created an
unjustifiable risk of serious injury to the Compafiii) constituted a sustained and unexcused pati€inattention that amounted to an
abdication of his duty; or (iv) involved the impeapdistribution of Company assets to its sharehsldean improper loan to an officer,
director or 5% shareholder. Article Ninth also daes preclude suits for equitable relief, suchm#ngunction, nor would it shield directors
from liability for violations of the Federal sectieis laws. Moreover, Article Ninth does not lintit liability of directors for any act or
omission that occurred prior to the date the Agtlsbcame effective and does not limit the potefisibllity of officer-directors in their

capacity as officers.

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

ITEM 7 EXEMPTION FROM REGISTRATION CLAIMED
Not applicable
ITEM 8 EXHIBITS

The following Exhibits are filed as part of thisdistration Statemen



4(a) The 1996 Stock Option Plan adopted by the Board of Directors of
the Registrant on January 29, 1996 and approved by the
st ockhol ders on March 20, 1996.

5 Opinion of Reid & Priest LLP.

23(a) Consent of Deloitte & Touche LLP.

23(b) Consent of Reid & Priest LLP (included in Exhibit 5).
25 Power of Attorney (see page 6).

ITEM 9 UNDERTAKI NGS

A The undersi gned Regi strant hereby undert akes:

(1) To file during any period in which offers or sales are being made,
a post-effective amendnment to this Registration Statenent:

i) To include any prospectus required by Section 10(a)(3) of the
Securities Act of 1933;

ii) To reflect in the Prospectus any facts or events arising after
the effective date of the Registration Statement (or the nost
recent post-effective amendnent thereof) which, individually or
in the aggregate, represents a fundanmental change in the
information set forth in the Registration Statenent;

ii) To include any material information with respeo the plan of distribution not previously disetd in the Registration Statement or any
material change to such information in the RedismaStatement;

provided, however, that paragraphs (A)(I)(i) and({Aii), above, do not apply if the Registratiotafment is on Form S-3 or Form S-8, and
the information required to be included in a pd&tetive amendment by those paragraphs is contam#ee periodic reports filed by the
Registrant pursuant to Section 13 or Section 18{the Securities Exchange Act of 1934 that arerparated by reference in the Registra
Statement.

(2) To remove from registration by means of a pditetive amendment any of the securities beingsteged which remain unsold at the
termination of the Offering.

(3) That, for the purpose of determining any lidpilinder the Securities Act of 1933, each such-péfective amendment shall be deemed to
be a new Registration Statement relating to thargtexs offered therein, and the offering of suelkgities at that time shall be deemed to be
the initial bona fide offering thereof.

B) The undersigned Registrant hereby undertakésftrgpurposes of determining any liability undlee Securities Act of 1933, each filing of
the Registrant's annual report pursuant to Sedi&ga) or

Section 15(d) of the Securities Exchange Act of4l@hd, where applicable, each filing of an empéolgenefit plan's annual report pursuant
to Section 15(d) of the Securities Exchange Act384) that is incorporated by reference in the Regfion Statement shall be deemed to
new registration statement relating to the se@agitiffered therein, and the offering of such séiesrat that time shall be deemed to be the
initial bona fide offering thereof.

C) Insofar as indemnification for liabilities amg under the Securities Act of 1933 may be pernhitbedirectors, 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 ahd is, therefore, unenforceable. In
the event that a claim for indemnification agassth liabilities (other than the payment by the iBteant of expenses incurred or paid by a
director, officer or controlling person of the Retgant in the successful defense of any actiohosyroceeding) 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 ailido& governed by the final adjudication of sushue



SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reabte grounds to believe that it meets all of
the requirements for filing on Form S-8 and haydalused this registration statement to be sigmetsdehalf by the undersigned thereunto
duly authorized in the Town of Brookfield, State@dnnecticut on March 29, 1996.

PHOTRONICS, INC.

By: /sl 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 personost signature appears below constitutes and agpdichael J. Yomazzo
and Jeffrey P. Moonan, and each of them, his tnddawful attorneys-in-fact and agents, with fubger of substitution and resubstitution, to
act, without the other, for him and in his nameagcpl and stead, in any and all capacities, to sigroaall amendments (including post-
effective amendments) to this Registration Statapreamd to file the same, with all exhibits theretod other documents in connection
therewith, with the Securities and Exchange Comimnisgranting unto said attorneys-in-fact and agead each of them, full power and
authority to do and perform each and every acttaimg) requisite and necessary to be done in andtdabe premises, as full to all intents and
purposes as he might or could do in person, henaifying and confirming all that said attorneysfact and agents, or any of them, their
substitute or substitutes may lawfully do or catgske done by virtue herec



Pursuant to the requirements of the SecuritiesoAtB33 , this registration statement has beeresidrelow by the following persons in the
capacities and on the dates indicated.

SI GNATURE DATE

/s/ Constantine S. Macricostas March 29, 1996
Constantine S. Macricostas

Chai rman of the Board of Directors

Chi ef Executive Oficer

(Princi pal Executive Oficer)

/s/ Mchael J. Yommzzo March 29, 1996
M chael J. Yomazzo

Director

Pr esi dent

/'s/ Robert J. Bollo March 29, 1996

Robert J. Bollo

Vi ce President/Finance

Chi ef Financial Oficer

(Principal Financial/Accounting Oficer)

/sl Masahiro Fujii March 29, 1996
Masahiro Fujii

Director

/sl Walter M Fiederow cz March 29, 1996
Walter M Fiederow cz

Director

/sl Joseph A. Fiorita, Jr. March 29, 1996

Joseph A, Fiorita, Jr.
Di rector
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Exhibit 4(a)
PHOTRONICS, INC.
1996 STOCK OPTION PLAN
1) PURPOSES OF THE PLAN
The purposes of this 1996 Stock Option Plan are:

(a) to attract and retain the best available pevsbior positions of substantial responsibility ftbas Employees and as Outside Directors) in
respect of the business of PHOTRONICS, INC., andcamrent subsidiary or any subsidiary which PHOTROS, INC. may hereafter
organize or acquire;

(b) to provide additional incentive to such perseinand

(c) to promote the success of the business.

2) DEFINITIONS

As used herein, the following definitions shall Bpp

(a) "Board" shall mean the Board of Directors ofPHRONICS, INC.
(b) "Code" shall mean the Internal Revenue CodE986, as amended.

(c) "Compensation Committee" shall mean a commitfetbe Board composed of at least two (2) membgtse Board who may be
"disinterested persons" as defined in Rule 16b¢2)g@romulgated under the Securities Exchange AtB84, as amended (the "Act"), or any
successor provision thereto.

(d) "Common Stock" shall mean the Common Stockef@ompany.

(e) "Company" shall mean PHOTRONICS, INC.

(f) "Outside Director" shall mean a member of trmpany's Board of Directors who is not also an Exygé.

(9) "Disability" shall have the meaning set fonthSection 22(e)(3) of the Code or in any succegsmrision thereto.
(h) "Employee" shall mean a regular, salaried comtaw employee of the Company or any of its sulasids.

(i) "Option" shall mean a stock option granted piarg to the Plan.

(j) "Option Agreement" shall mean the Stock Opthgreement entered into between the Company andvaidyee or Outside Director up:
the grant of an Option.

(k) "Option Price" shall mean the exercise priceedained pursuant to Section 4 hereof for the Sharée issued pursuant to any Option
granted under the Plan.

(I) "Optioned Stock" shall mean the stock subjectn Option or Restricted Stock Award granted pamsto the Plan.
(m) "Optionee" shall mean an Employee or Outside@or who receives an Option or Restricted Stoaladl.

(n) "Performance Stock Option" means an Option tvigcsubject to conditions which render it a Perfance Stock Option under applicable
law.

(0) "Plan" shall mean this 1996 Stock Option Plan.
(p) "Restricted Stock Award" means a restrictedlstward granted pursuant to the Plan.

(q) "Restricted Stock Award Agreement" means thstiRged Stock Award Agreement entered into betwtberCompany and an Employ



or Outside Director upon the grant of a RestricGéatk Award.
(r) "Share" shall mean a share of the Common Seéthke Company as adjusted in accordance with &ed# of the Plan.

(S) "10% Shareholder" shall mean an individual whthe time an Option is granted hereunder owrnthjmvihe meaning of
Section 422(b)(6) of the Code, stock possessingian 10% of the total combined voting power btksses of stock of the Company o
its parent or subsidiary corporations.

3) STOCK SUBJECT TO THE PLAN

Subject to the provisions of Section 14 of the Ptha maximum aggregate number of Shares whichbaayptioned and sold or which may
be issued and not subsequently forfeited purswalRestricted Stock Awards under the Plan, is sixdned thousand (600,000) Shares of the
Common Stock of the Company provided, that no ntiwgia ten percent (10%) of the Shares authorize$oiance under this Plan may be
issued pursuant to Restricted Stock Awards and ore than fifteen percent (15%) of the Shares aigbdrfor issuance under this Plan may
be issued to any one person during any one calgmadar Such Shares may be authorized but unissuaéybe treasury shares.

If an Option should expire or become unexercisetdylany reason without having been exercised lirofuany shares issued pursuant to a
Restricted Stock Award are forfeited, the unpurelasr forfeited Shares which were subject therkédl sunless the Plan shall have been
terminated, become available for other Option(dRestricted Stock Awards under the Plan.

4) ADMINISTRATION OF THE PLAN

(a) PROCEDURE The Plan shall be administered byBtierd or the Compensation Committee. MemberseBibard who are either eligible
for grants under this Plan or have been given grantier this Plan may vote on any matters affe¢tirgadministration of the Plan or the
grant of any Options or Restricted Stock Awardsspant to the Plan, except that no such member attalipon the granting of an Option or
Restricted Stock Award to himself, but any such rfbenmay be counted in determining the existen@eaiorum at any meeting of the Ba
during which action is taken with respect to themging of Options or Restricted Stock Awards to .him

(b) POWERS OF THE BOARD AND THE COMMITTEE Subjectthe provisions of the Plan, the Board or the Camsption Committee
shall have the authority:

i) to grant to any eligible Employee or Outsidedaiior an Option or Restricted Stock Award, whichlkshe conditioned on the execution by
such Employee or Outside Director of an Option &gnent or Restricted Stock Award Agreement in thexfapproved by the Board or the
Committee;

i) to determine the Option Price for any Sharebddssued pursuant to an Option granted undePldrg whether an Option is to be a
Performance Stock Option and the conditions apiplécto such Options, the conditions applicablerty Restricted Stock Award, the
Employees or Outside Directors to whom and the timémes at which Options or Restricted Stock Adgashall be granted, to determine the
exercise or vesting date of Options and RestriStedk Awards (provided that in no event shall mban one-third (1/3) of the Options or
Restricted Stock Awards included in any one granékercisable or vest prior to the first anniversarthe date of grant and an additional
one-third (1/3) of such Options or Restricted StAgkards be exercisable or vest on each of the skand third anniversaries of the date of
grant except pursuant to the provisions of

Section 16, whether the Option shall be a non-ifigdlor an incentive stock option (as defined actfon 422 of the Code or any successor
provision thereto) and the number of Shares tepessented by each Option or Restricted Stock Aveard the term of each Option which in
no event shall be more than ten (10) years frondé#te of the grant of the Option (five [5] yearghe case of an incentive stock option
granted to a 10% owner);

iii) to interpret the Plan;
iv) to prescribe, amend and rescind rules and egiguis relating to the Plan;

v) to determine the terms and provisions of eactid@mranted under the Plan (which need not betidalh and, with the consent of the
holder thereof, to modify or amend each Option estRcted Stock Award; provided, however, thatdnewent may the exercise price of an
Option be reduced (except pursuant to Section fid) iais issued;

Vi) subject to the provisions of sub-section @fpove, to accelerate any exercise date of any @pti&Restricted Stock Award except that the
exercise date of any Option or Restricted Stock ivgaanted to any director or executive officerratrbe accelerated without such holder's
consent if such acceleration would result in liggplinder Section 16 of the Act, or any successovigion thereto;

vii) to authorize any person to execute on behfatlfie Company any instrument required to effecttia¢egrant of an Option or Restricted
Stock Award previously granted by the Board or@wmmpensation Committee; and

viii) to make all other determinations deemed nsagsor advisable for the administration of thenP



(c) Effect of Board's or Compensation CommitteegiBion All decisions, determinations and interatiens of the Board or the
Compensation Committee shall be final and bindinglb Optionees and any other holders of any Ogtgnanted under the Plan.

5) ELIGIBILITY

Options and Restricted Stock Awards under the Rlay be granted only to such Employees or to sudki@Directors as the Board or the
Compensation Committee shall select. An Employe@uiside Director who has been granted an OptidRestricted Stock Award may, if

is otherwise eligible, be granted additional Opsion Restricted Stock Awards. Incentive stock otimmay be granted only to an "employee”
of the Company, as that term is used

Section 422 of the Code or any successor provisiereto. No incentive stock option may be granted 10% Shareholder unless the Option
Price is at least 110% of the fair market valuswth stock on date of grant and the term of sutiormgdoes not exceed five (5) years.

6) TERM OF PLAN

Subject to the provisions of Section 22 hereof,Rlan shall become effective on adoption by ther8o8he Plan shall continue in effect for a
term of ten (10) years unless sooner terminate@mu8dction 18 hereof.

7) TERM OF OPTION OR RESTRICTED STOCK AWARD

Except as provided under Code Section 422(c)(3) weispect to a 10% Shareholder's incentive stotikropnd unless of shorter duration as
provided in the terms of an Option or Restricteoc&tAward Agreement, the term of each Option ofefiture period for a Restricted Stock
Award granted under the Plan shall be determinetth&yBoard or the Compensation Committee but, ievent, shall it be for a period in
excess of ten (10) years from the date of grametfe

8) MAXIMUM ALLOTMENT OF OPTIONS

The aggregate fair market value (determined akentiite the Option is granted) of the Common Stattk respect to which incentive stock
options are exercisable for the first time by amjividual during any calendar year under the Plaohall other plans of the Company or any
parent or subsidiary of the Company shall not es¢&%00,000 or such other amount as is permittethéyode.

9) OPTION PRICE

The Option Price for the Shares to be issued puatgoany Option shall be as stated in the Optigne&ment and shall be not less than the
greater of (a) the fair market value of such Sharedate of grant of the Option as determined kyBbard or the Compensation Committee
(except that with respect to an incentive stockoopissued to a 10% Shareholder, 110% of the fanket value), or (b) the par value of such
Shares. Except pursuant to

Section 14, in no event shall the Option PriceafioiOption be reduced after it is issued.

10) EXERCISE OF OPTIONS

(2) PROCEDURE FOR EXERCISE Any Option shall be eisable on such terms and conditions as are détifothe Option Agreement.
The purchase price of the Shares as to which aioghall be exercised shall be paid in full attinge of exercise at the election of the
holder of an Option:

i) in cash or currency of the United States of Aiceer

i) by tendering to the Company shares of the CamjsaCommon Stock, then owned by him, having arfeirket value equal to the cash
exercise price applicable to the purchase pridce@fShares as to which an Option is being exercized

iii) partly in cash and partly in shares of the Gamy's Common Stock valued at fair market value.

Such fair market value shall be determined as®fttbse of the business day immediately precedieglay on which the Option is exercised
by the Board or the Compensation Committee, wheserchination shall be final and conclusive. An Optshall be deemed to be exercised
when:

i) written notice of such exercise has been giwethé Company in accordance with the terms of th&o® Agreement by the person entitled
to exercise the Option;

i) payment as described above for the Sharesmeithect to which the Option is exercised has beegived by the Company; and

iii) such payment is accompanied by any represiemsbr agreements required by the terms of tlds Bt the Option Agreemer



A holder of an Option shall not have any rightsliidends or any other rights as a stockholdehef@ompany with respect to any shares
covered by his Option until such shares shall H#een issued to him as reflected by the books aratde maintained by the Company's
transfer agent relating to stockholders of the Camyp

(b) TERMINATION OF EMPLOYMENT OR DIRECTOR RELATIONSIP/ DEATH OR DISABILITY OF OPTIONEE

i) If an Optionee shall cease to be an Employe@uiside Director by reason of discharge or ternmatas applicable, his right to exercise
any non-qualified stock options shall cease thirty

(30) days (except to the extent otherwise providdd] below) after the date of such discharggenmination; provided, however, that if his
employment is terminated for cause or without thesent of the Company, said Option shall termiirataediately. The Plan shall not confer
upon any Optionee any right with respect to comtiimn of employment or consulting, nor shall iiriere in any way with his right or the
Company's right to terminate such relationshipngttane subject to the provisions of any applicatdatract. An Option may be exercised
under this paragraph only to the extent of thewstright to exercise at the time of dischargeeanination, as the case may be, and only to
the extent that the Option is otherwise exercisphlguant to the initial term provided for in thet@n Agreement covering such Option.

ii) In the event of the death or disability of apt®@nee, any non-qualified stock options which wexercisable by the Optionee on the date of
his death or disability shall remain exercisabled@eriod of six (6) months by the Optionee, tii@hee's estate or by a person who acq

the right to exercise the Option by bequest oriiidiece. An Option may be exercised under thisgrazh only to the extent of the accrued
right to exercise at the time of death or disahikts the case may be, and only to the extenthibaDption is otherwise exercisable pursuant to
its initial term.

11) NON-TRANSFERABILITY OF OPTIONS AND RESTRICTED STOCK AWA RDS

The Option and, unless and until the shares sutjexRestricted Stock Award are no longer sulipédrfeiture, shares subject to a
Restricted Stock Award may not be sold, pledgesigasd, hypothecated, transferred or disposed afynmanner other than by will or by 1
laws of descent or distribution and an Option mayekercised during the lifetime of the Optioneeydny the Optionee.

12) RESTRICTED STOCK AWARD

The Shares subject to a Restricted Stock Award bhassued in the name of the recipient as soorasonably practicable after the date of
grant of the Restricted Stock Award (and afterrt@pient has executed a Restricted Stock Awarcg@ment and any other documents which
the Board or the Compensation Committee, in it®kibs discretion, may require) without the requiegrinfor payment of any cash
consideration by such recipient, but shall be githe Company until all risk of forfeiture shalive lapsed. Any certificate representing <
Shares may bear such restrictive legend, if anthe@8oard or the Compensation Committee may déterrshares issued pursuant to
Restricted Stock Awards shall be subject to sustriotions, terms and conditions as the Board elfGbmpensation Committee may estab
which may include, without limitation, the achievemt of specific goals, and shall vest at such timémes as the Board or the Compense
Committee shall determine. The Board or the Comgagms Committee may, in their sole discretion, makeh adjustments to the goals
applicable to a Restricted Stock Award as they deecessary or advisable due to changes in critsgd for the specific goals or other
factors which they deem appropriate.

Upon issuance of the Shares subject to a Resti@ttmzk Award, the recipient shall, subject to Smttl, have all the rights of a stockholder
with respect to such Shares, including the rightdie such Shares, but all dividends and otheribligtons paid or made with respect to such
Shares shall be held by the Company subject toettteictions, terms and conditions of the Restdi&&ck Award.

As promptly as practicable after the shares of Com®tock subject to a Restricted Stock Award, céabe subject to forfeiture, the
certificate representing such Shares, or a newficaté without any inapplicable restrictive legeifithe original certificate bore a restrictive
legend, shall be delivered to the recipient othmevent of the death of a recipient prior towd=ly, to his personal representative.

In the event of the termination of employment oéeipient of a Restricted Stock Award with the amsof the Company or due to death,
disability or normal retirement, the Board or thengpensation Committee may, in its sole discretitegm that the restrictions, terms and
conditions of the Restricted Stock Award have bmen for all or part of the Shares subject theretibject to such further terms and
conditions, if any, as the Board or the Compenaafiommittee may determine.

13) FORFEITURE OF OPTIONS AND REPAYMENT
OF MARKET VALUE OF OPTIONS OR AWARDS

If, at any time within one (1) year after an Opgerceases to be an Employee or Outside Directoi, Gptionee engages in any activity in
competition with any activity of the Company, ommical, contrary or harmful to the interests of tbempany, including, but not limited to:

(a) conduct related to such Optionee's employnmnwhich either criminal or civil penalties agaitise Optionee may be sought;

(b) violation of Company policies, including, witlilimitation, the Company's insider trading poli



(c) accepting employment with or serving as a ctiastj advisor or in any other capacity to an empfdhat is in competition with or acting
against the interests of the Company, includinglewipg or recruiting any present, former or futemployee of the Company;

(d) disclosing or mis-using any confidential infation or material concerning the Company; or,
(e) participating in a hostile takeover attempgnth

i) Options and Restricted Stock Awards shall teatéreffective the date on which such Optionee snitdo such activity, unless terminated
sooner by operation of another term or conditiothasf Plan;

i) the aggregate difference between the exeraiee pf Options exercised within one (1) year & thate (the "Termination Date") Optionee
ceased to be an Employee or Outside Consultanth@nclosing market value of the Shares coverediblp ©ptions; and

i) the aggregate of the closing market valuedibiShares subject to Restricted Stock Awards aghioh forfeiture provision expired within
one (1) year prior to the Termination Date shalpb&l by the Optionee to the Company.

By accepting any Option or Restricted Stock Awaath Optionee consents to a deduction from any atatlie Company owes such
Optionee from time to time (including amounts ovesdvages or other compensation, fringe benefitacation pay, as well as any other
amounts owed by the Company), to the extent oatheunts the Optionee owes the Company under tegdorg paragraph. Whether or not
the Company elects to make any set-off in wholi gart, if the company does not recover by medrsetoff the full amount the Optionee
owes it, calculated as set forth above, each Opéi@yrees to pay immediately the unpaid balantteet€ompany. Optionees may be released
from their obligations under this Section aboveydnf the Board of Directors or the Compensation Giittee.

14) ADJUSTMENTS UPON CHANGES IN CAPITALIZATION

In the event there is any change in the CommonkStoough the declaration of stock dividends, aotigh a recapitalization resulting in a
stock split, or combination or exchange of Shaveseorganization, or otherwise, the Board or thenfensation Committee shall
appropriately adjust the number or class of Sheogsred by any Option or Restricted Stock Awardyeh as the price to be paid therefor;
and, in the event of any such change in the outgtgriCommon Stock, the aggregate number and cfe8kares available under the Plan <
be appropriately adjusted.

No fractional Shares of the Common Stock shallskaable on account of any action aforesaid, anddbesgate number of Shares tl
covered by the Option or Restricted Stock Award nvbleanged as a result of such action shall be eztltecthe largest number of whole
Shares resulting from such action unless the Boatde Compensation Committee, in its discretidralldetermine to issue scrip certificates
in respect of any fractional Shares, which scripift@ates shall be in a form and have such ternts@nditions as the Board or the
Compensation Committee in its discretion shall gribs.

15) MERGER, CONSOLIDATION, ETC.

In the event that any consolidation of the Compaitlt, or merger of the Company into, any other cogpion (other than a consolidation or
merger in which the Company is the continuing ceaion) or any sale or transfer of all or substhtiall of the assets of the Company is
contemplated, the Board may provide that any Opticshall be given the opportunity to exercise anyal Options which such Optionee
then holds prior to such consolidation, mergerate 8f assets and, notwithstanding any provisidribkis Plan or of an Option Agreement to
the contrary, the exercisability of such Optionlsha accelerated as appropriate to allow for sdrcise and the Board may terminate each
outstanding Option as of a date to be fixed byBbard or Compensation Committee, which shall not¢dndier than five (5) days after the c
such Options become exercisable.

16) WITHHOLDING TAX

The Company may make such provisions (includingpiicg Shares as payment or reducing the numb@haifes to be issued) as it may
deem appropriate for the withholding of any taxéscl the Company determines it is required to watdhn connection with the grant or
exercise of any Option or Restricted Stock Awartherdisposition of any Common Stock acquired pamsto the exercise of an Option or
Restricted Stock Award. If an Optionee who execeéor part of an Option subsequently disposegsafimon Stock in a "disqualifying
disposition" described under Code

Section 422(c)(2), such Optionee shall so notiy@mpany, forward such information as is therenpested by the Company and, if so
requested by the Company, pay to the Company soitdr dmounts as are necessary to satisfy the Coyfgptax withholding obligations
resulting from such disposition.

17) TIME OF GRANTING OPTIONS

The date of grant of an Option or Restricted Stéalard under the Plan shall for all purposes bedidite on which the Board or Compensa
Committee makes the determination granting suclo®mtr Restricted Stock Award. Notice of the detieation shall be given to the
Optionee within a reasonable time after the datsuch grant



18) AMENDMENT AND TERMINATION OF THE PLAN

(&) AMENDMENT The Board, without approval of theasbholders, may amend the Plan from time to timmuth respects as the Board may
deem advisable except that the Board may not, éxaéipapproval of the shareholders, amend thelglity requirements of this Plan or
increase the number of shares subject to thiséXeept as permitted by Section 14.

(b) TERMINATION The Board, without approval of tisbareholders, may at any time terminate the Plan.

(c) EFFECT OF AMENDMENT OR TERMINATION Any such am@ment or termination of the Plan shall not afféptions or Restricted
Stock Awards already granted, and such OptionsestriRted Stock Awards shall remain in full foreedaeffect as if this Plan had not been
amended or terminated and shall be deemed to ioc@ipthe terms of this Plan as it existed on #tesdthe Options or Restricted Stock
Awards were granted.

19) CONDITIONS UPON ISSUANCE OF SHARES

Shares shall not be issued with respect to an @ptidRestricted Stock Award granted under the Bldass the exercise of such Option or
termination of the forfeiture period for such Ragd Stock Award and the issuance and deliveiguch Shares pursuant thereto shall col
with all relevant provisions of law, including, Wiut limitation, the Securities Act of 1933, as awhed, the Act, the rules and regulations
promulgated thereunder, the requirements of argkstgchange upon which the Shares may then bd liatel applicable state securities le
and shall be further subject to the approval oinselifor the Company with respect to such compéanc

As a condition to the exercise of an Option, thenBany may require the person exercising such Optisapresent and warrant at the tim
any such exercise that the Shares are being peatiedy for investment and without any presentrititm to sell or distribute such Shares if,
in the opinion of counsel for the Company, suck@&sentation is necessary or desirable underfahg @aforementioned relevant provisions
of law.

20) RESERVATION OF SHARES

During the terms of this Plan, the Company wildktimes reserve and keep available a number afehsufficient to satisfy the requireme
of the Plan.

Inability of the Company to obtain from any regolgtbody having jurisdiction such authority as éethed by the Company's counsel to be
necessary to the lawful issuance and sale of anyeShereunder shall relieve the Company of amjlitiain respect of the non-issuance or
sale of such Shares as to which such requisitestytishall not have been obtained.

21) GOVERNING LAW

The Plan and the rights of all persons hereundat kb governed by the laws of the State of Conoettwithout regard to principles of
conflict of laws.

22) MISCELLANEOUS

Participation under the Plan shall not affect &iigy for any profitsharing, bonus, insurance, pension, or other extmgensation plan whir
the Company or any subsidiary may at any time aftopmployees, except to the extent that any lavegulation governing any such plan

so provides. By acceptance of a grant of an OmifdRestricted Stock Award under the Plan, each eye shall be deemed to agree that any
income realized upon the receipt or exercise tHaneopon the disposition of the shares receivadymnt thereto is special incentive

compensation and will not be taken into accourithages”, "salary” or "compensation” in determinthg amount of any payment under any
pension, retirement, incentive, profit-sharing, dsgpe stock purchase or deferred compensationgdltre Company or any subsidiary.

23) SHAREHOLDER'S APPROVAL

The Plan shall be subject to approval by the aHiive vote of the holders of a majority of the g&sanf Common Stock present and voting
duly held shareholders' meeting within twelve (®nths before or after adoption of the Plan byBbard and any Option or Restricted St
Award, granted hereunder prior to such approval Sleeconditioned thereo!



Exhibit 5

REID & PRIEST LLP
40 West 57th Street
New York, NY 10019
Telephone 212 603-2000
Fax 212 603-2001

New York, New York
April 3, 1996

Photronics, Inc.
1061 East Indiantown Road
Jupiter, Florida 33477

Re: Registration Statement on Form S-8
Gentlemen:

We have acted as counsel to Photronics, Inc., a€icut corporation (the "Registrant"), in conm@tiwith the preparation and filing with
the Securities and Exchange Commission (the "Cosian®) of a Registration Statement on Form S-8 (Begistration Statement"), with
respect to the registration under the Securitieisoft933, as amended (the "Act"), of 600,000 shafehe Registrant's common stock, $.01
par value per share (the "Shares"), issuable upmexercise of options (the "Options") grantedodné granted pursuant to the Company's
1996 Stock Option Plan (the "Plan").

For purposes of this opinion we have examined thgistration Statement and the Prospectus, thefiCat#i of Incorporation and the By-
Laws of the Registrant, the Plan and such othenmieats, records, agreements, proceedings andrfettdrs as we have deemed necessi
examine. With respect to any documents, recor@dgmements (collectively, the "Documents") thathage examined, we have assumed the
genuineness of all signatures on, and the autliggndi; all Documents submitted to us as originalsd the conformity to the originals of all
Documents submitted to us as certified or photistaipies.

Based upon the foregoing and subject to the qaatifins stated herein we are of the opinion that:
1. The Registrant is a corporation duly incorpafatalidly existing and in good standing under lthes of the State of Connecticut.

2. The Shares included in the Registration Stat¢then are to be issued upon the exercise of thim@pgranted or to be granted pursuant to
the Plan will be duly authorized and validly isspadd fully paid and non-assessable when the Optball have been properly exercised and
the exercise price shall have been paid for theeSha accordance with the terms of the Plan.

We are members of the Bar of the State of New Yamdk do not hold ourselves out as experts conceraingualified to render opinions with
respect to, any laws other than the laws of thee®tNew York and the federal laws of the UnitadtSs of America. Insofar as our opinion
concerns Connecticut law, we have relied upon gieien of Jeffrey P. Moonan, Senior Vice Presidemd General Counsel of the Registr

We hereby consent to the filing of this opinioniwihe Commission as Exhibit 5 to the Registratitatenent. In giving the foregoing
consent, we do not thereby admit that we are ircétegory of persons whose consent is requiredruideletion 7 of the Act or the rules and
regulations of the Commission promulgated thereunde

Very truly yours,

/sl Reid & Priest LLP



Exhibit 23(a)

INDEPENDENT AUDITORS' CONSENT

We consent to the incorporation by reference is Registration Statement of Photronics, Inc. omF8¢8 of our report dated December 12,
1995 appearing in the Annual Report on Form 10-Rlodtronics, Inc. for the year ended October 39519

/sl Deloitte & Touche LLP

DELO TTE & TOUCHE LLP

April 4, 1996

End of Filing
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