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o     Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
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ITEM 1.02  Entry into Material Definitive Agreement
  
     On May 31, 2011, Photronics, Inc. and Dr. Soo Hong Jeong, entered into a three year employment agreement for the position of Chief Operating Officer and
President, Asia Operations. The employment agreement is effective as of January 1, 2011. Dr. Jeong will also serve as Chairman and Chief Executive Officer of
PK, Ltd. (“PKL”), a majority owned subsidiary of Photronics, Inc. Dr. Jeong will receive an annual rate of compensation of $475,000 annually, paid biweekly by
PK, Ltd. He will be able to participate in PKL’s employment benefit plans and arrangements as may be established in Korea. Dr. Jeong’s Employment Agreement
also provides for certain retirement, severance, confidentiality and non-compete provisions.
 
ITEM 3.01  Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.
 
     On May 24, 2011, Photronics, Inc. (the ‘Company”) received a letter from the Listing Qualifications Department of the NASDAQ Stock Market (“Nasdaq”)
advising the Company that the Company's issuance of 3.25% Convertible Senior Notes due 2016 (the “Notes”) on March 28, 2011, violated the shareholder
approval requirement of Listing Rule 5635(d) (the “Rule”), and advising the Company that pursuant to the Company’s supplement to the indenture for the Notes
on April 27, 2011, the Company regained compliance with the Rule. The Rule requires that a company obtain shareholder approval for the issuance of common
stock or securities convertible into common stock equal to 20% or more of the common stock outstanding before the issuance for less than the greater of book or
market value of the stock. Further, Nasdaq advised the Company that it has concluded its review of this matter.
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