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April 22, 201«

Dear Fellow Shareholders of Intevac, Inc.:

As you know, we are investors alongside you inMatg Inc. (“Intevac” or the “Companygnd have recently solicited your suppo
assist us in enhancing the value of Intevac fosladireholders by electing three new independentneas (the “Nominees”) to IntevacBoar:
of Directors (the “Board”) at the upcoming annuadeting. The Board myriad failures, and our case for change thrahghelection of ot
Nominees, are detailed in a-page presentation filed yesterday with the Seesrdand Exchange Commission (the “SEC").

Yesterday the Board sent you a letter which attertgpinislead shareholders by attributing a serffidigtional motives to Voce and
Nominees. While we do not believe that the I’'s ad hominem attacks on the integrity of our Nominees merit tedduthe Boards letter is ful
of misrepresentations, distortions and false statgésnabout the intentions of our Nominees and &lcéuél record that has brought us to
point. We believe these fabrications by IntegaBbard are consistent with similar statementaé imade in recent meetings with shareho
and we will not permit them to go unanswered.

Voce believes the Boarsl'dissembling is an obvious attempt to distracted@ders and to flee from its toxic track recofd ¢
reminder, over the last ten years, Integd8bard has allowed its stock price to plunge 3yatd diverted more than all of the profits (in ex

of $200 million) from its core HDD business intseries of unproductive endeavors that have fadezhtn even a nominal retufH.
The following are some of the myths that Intevd&ard is peddling about Voce and its Nominees:

Myth #1: Voce’s Nominees “Advocat[e] a Highly Risky Fire Sabf Intevac’s Photonics BusinessThis is patently untrue. NeitF
Voce nor any of its Nominees have ever called foinamediate sale of Photonics, which is why Intewas unable to provide a single sourc
support this allegation. In fact, Voseposition is the opposite: After fifteen long ygaand more than $50 million in investment, Phats
finally brokeeven last year. While that hardly makes it a finansuccess, Voce believes that now is probablythetright time to se
Photonics. What Voce has said is that Photoniclsmékit monetization at some point in the futurexactly what Intevac itself has repeatedly
stated to us . The key question will be when and how to maximize value for this unit, and we believe Vac®lominees offer far ma
experience as operators, advisors and invest@sdn matters than does the current Intevac Boariimhas never sold a business for a
(although it has ample experience liquidating fhipeojects for pennies on the dollar).

(1 Ironically, at the same time Intevac sent thiseleit also announced that it will miss analyststimates for 2Q14, punishing the stock o
otherwise upbeat market day.
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Myth #2: Voce’s Nominees Plan “An Immediate Exit of [the] 8w Equipment Business.'Similar to Myth #1, we have never cal
for this either. What we expect our Nominees tohdmyever, is gain far greater visibility into edgdiow much Intevac is actually spending
Solar, more than the very limited disclosure o§ thégment the Company currently provides. Shareholthn also expect VoseNominees 1
require specificity on the expected milestonesSolar and to demand accountability should thoseesions not be metsomething we ¢
not believe the current Board has ever done despiteng more than $70 million into what Intevacsh@ow resorted to describing as me
“option value.”

Myth #3: Voce's Nominees Are Pursuing “[a] Break-up of theompany and a liquidation of its businesses/bce is aware of r
potential buyers for Intevac and, as such, we beliere will be no easy way out of the corner imfoich Intevacs Board has paint
shareholders through profligate spending and thsuituof illusory new markets. Rather, the onlytpfdrward is with a diligent and undilut
focus on shareholder value through operational Ikerae, disciplined capital allocation and proaetisorporate governanceendeavors
which the current Board has miserably failed forenthan a decade. Our Nominees were specificagctml because of the skills they brin
these areas.

Myth #4: The Intevac Board is “Highly Qualified and Experiezed.” The three incumbent directors that we are seeldngplac
have an average tenure of ten years on IntevacsdBdhey hold three of the Boasdfive leadership positions, including serving a&sad
Independent Director and as chair of two committegevac has badly underperformed the indicesg{ranfrom -91% to 2175%) from the da
each of them joined the Board and has consistemdigle operational, capital allocation and strategiors on their watch. We believe that
appropriate, and well deserved, for these thremsdirectors to be held accountable for thesaifas.

And what of their touted qualifications?
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= Mr. Dury, the Lead Independent Director, was forced off Bward by investors while Chairman at a previousijgan)
(Phoenix Technologies), which just like Intevac his$troyed longerm value (the stock was down more than 50%) tin
the imprudent investment of large amounts of chpita an array of failed new venture

=  While Intevac calls Mr. Hilindependent, we disagree: Mr. Hill was the CEO afsér Aerospace, which provided Mr. P
with the majority of the equity to found Intevaclif91. He inherited the Intevac Board seat of arditrmer CEO of Kaise
who owned 48% of Intevac at that time. Mr. Hill Haeen retired for almost fifteen years and his aher board seat is
majority-controlled, $7 million market capitalization compamhose stock is down 90% since 20

= And Mr. Yang, who joined the Board from the semiconductor itdugt the time of Intevas’ commencement of t
disastrous foray into dielectric etch, has expegetihat became irrelevant once Intevac exitedeh@nductor business. \
also note that in eight years on the Board he basnmpurchased a single share of st

Myth #5: Voce’s Nominees Would “Undermine Good Governancaida“Cripple the Effectiveness of the BoardThese assertio
make two big assumptions regarding the state ofcthieent Board’s “good governance” and “effectivesie— each highly questionable,
discussed above. Voce has nominated three higtdiifigd, independent directors. They have collegiivserved on seven public comp
boards, many much larger than Intevac, and onbkeshtis the former CEO of a public company sevénats Intevacs size yet Intevac clair
these men are ... “unqualified to represent your@ss and serve on Intevac’s Board”?

Our Nominees are highly accomplished individualthvaubstantial professional experience, and Intsvaaggestion that they w
somehow crash the Intevac party is fatuous. They lma expected to work constructively with Inteeatégacy directors in furthering
interests of all shareholders. At the same timeééthree Nominees will not constitute a majoritytted Board (which has eight members)
they will be required, in order to be effective callaborate with the remaining directors. As aireder, Voce is not seeking to replace Mr. F
(the founder and Chairman) nor Mr. Blonigan (theQJEleaving more than ample continuity. Our Nommeell, however, bring fres
perspective and independence to Intevac’s Boattdwhabelieve will materially improve the Boasddecision making in such critical area
capital allocation, corporate strategy and openatidiscipline, among others.
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Myth #6: The Intevac “Board Has Been a Driver of Significar@hange.”We believe the only driver of meaningful changénétvac
in the last several months has been Voce Capitaichwhas diligently worked to enhance value forlatevac shareholders by pushing
Board in the areas of operations, capital allocattmd corporate governance. After years of adamefuisal to return any capital
shareholders, Intevac finally announced an operkebhahare repurchase plan in November just two d#tgs Voce advised the Compan
was contemplating nominating directors due in frdapital allocation concerns.

Intevac also congratulates itself for adding tweediors within the past year, although it failsntention that one of them was sim
the new CEO, Mr. Blonigan, who is obviously not épgéndent. The other new director, Mr. Drapkin, owdrom Intevac fawns in tl
shareholder letter, was appointed in Decenaliter Voce submitted its Nominees.

Additionally, for the first time, Intevac now clagin its letter that it may appoint two new dirgstin the next twelve months. Rat
than trusting the Board to make good on its prostseshareholders — not its strong suite-have an easier solution that will reap imme:
results: Elect our three Nominees, now, and inghaeess retire three of the over-tenured incumbesgponsible for the Boarsl’previou
failures.

Myth #7: Voce’s “Unreasonable Demands Have Left Intevac witto Alternative.” Intevacs selective disclosure of the negotiati
that Intevac terminated with Voce is inaccurate amdleading and we welcome the chance to set tberdestraight. Voce nominated
directors, as required by Intevac’s by-laws, thstfiveek of December 2013. As discussed in ouniligfé proxy statement (the “Proxy®!
despite sitting on the nominations for more than months and expressing no interest in intervieviiregn before appointing Mr. Drapkin
the Board in December, Mr. Pond called Mr. Planttate February the day after Voce had publicly criticized anothempany for failing t
interview nominees in an unrelated mattewith a sudden desire to meet our Nominees. Mr.tBlatated his willingness to do so, but onl
the context of settlement discussions. At no tinte\bce ever suggest, as Intevac misrepresents]ritevac must place its Nominees on
Board without interviewing them. Rather, Voce dfatieat if Intevac were willing to resolve our difémces by agreeing to appoint some of
Nominees then Voce concurred that it would be gmiaite to allow Intevac to interview any such Noeenprior to being appointed to
Board. Mr. Pond stated emphatically that Intevacbldamot entertain settlement discussions with Vaee that Intevac would only interview
Nominees without any commitment on Inte's part. As if to underscore the futility of what Wwas proposing, Mr. Pond added that any \
Nominee would have to convince the existing InteBaard to displace one of its existing membersnésvhac would not expand the Board
Voce, despite having just done so for Mr. DrapBelieving the “offer’to be both disingenuous and a waste of time foimatlved, Voci
politely declined

(11 Filed with the SEC on April 10, 2014.
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Despite this, Voce reached out to Intevac priantling the Proxy on April 14, 2014 and once agzfiiered to negotiate with Intev:
Intevac’s representations in yesterday's lettet thievac's ‘bffers were repeatedly rejected out of hand unkessgreed in advance that Vi
Capital's Nominees would be part of Intevac’'s slafedirectors” and that t[herefore, the conversations consistently broke/rd@nd n
progress was made toward avoiding this proxy corteghich we made every effort to dafe both incorrect, and shareholders deserve to
the truth of what actually transpired.

Intevac offered to place fewer than all of Voce'sninees on Intevac’s Board. After careful consitera Voce accepted Intevac’
proposal, including Intevas’requirement of a Board interview as a conditisith only one additional stipulation: Voce was cented that
less than three Nominees were appointed theirtybdliinfluence the Board would be more limited. \Bace counteproposed that Intevac a
dividend its excess capital — $1 per sharto-all Intevac shareholders. In aggregate this @pprates $24 million, about what reme
unconsummated on the open market repurchase plewatmhatched last fall. Such a dividend would havelved only cash that Intevac |
already conceded it does not need, leaving it withhe than $50 million on the balance sheet (andietm). Intevac rejected our sugges
within two hours and broke off all negotiations asesult. The bad-faith claim the Board now makehat the discussions foundered ¢
interviewing Nominees, rather than the Board's pieable refusal to return excess capital — is detefy false and an insult to shareholders.

* k *

Intevac Shareholders should ask themselves: Iivéitis Board is willing to deceive them about Vacgositions, what else is
misrepresenting to them? If IntevadBoard is so desperate to preserve the statushqud will affirmatively mislead shareholders ander tc
do so, isn't it time to elect at least a few noneim¢hat were not hand selected by the Board?

We reiterate our call for fellow Intevac sharehod® vote for our three highly qualified Nomind®svoting theGOLD proxy card.
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Respectfully yours,

VOCE CAPITAL MANAGEMENT LLC
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J. Daniel Plants
Managing Partner

ON APRIL 10, 2014, THE PARTICIPANTS FILED A DEFINIT IVE PROXY STATEMENT WITH THE SECURITIES AND
EXCHANGE COMMISSION. SECURITY HOLDERS ARE ADVISED T O READ THE DEFINITIVE PROXY STATEMENT AND
OTHER DOCUMENTS RELATED TO THE SOLICITATION OF PROX IES BY VOCE CAPITAL MANAGEMENT LLC AND
THEIR AFFILIATES FROM THE STOCKHOLDERS OF INTEVAC, INC. FOR USE AT ITS ANNUAL MEETING BECAUSE
THEY CONTAIN IMPORTANT INFORMATION, INCLUDING INFOR  MATION RELATING TO THE PARTICIPANTS IN SUCH
PROXY SOLICITATION. THE DEFINITIVE PROXY STATEMENT AND A FORM OF PROXY IS AVAILABLE TO
STOCKHOLDERS OF INTEVAC, INC. FROM THE PARTICIPANTS AT NO CHARGE AT HTTPS://WWW.PROXY -
DIRECT.COM/VCM -25585AND BY REQUEST, AND IS ALSO AVAILABLE AT NO CHARGE AT THE SEC'S WEBSITE AT
HTTP://WWW.SEC.GOV_. THE DEFINITIVE PROXY STATEMENT AND A FORM OF PROX Y WERE DISSEMINATED TO
SECURITY HOLDERS ON OR ABOUT APRIL 14, 2014.

IF YOU HAVE ANY QUESTIONS ABOUT EXECUTING OR DELIVRING YOUR GOLD PROXY CARD, NEED ADDITIONAL
COPIES OF VOCE'S PROXY MATERIALS, OR OTHERWISE REQRE ASSISTANCE, PLEASE CONTACT:

Georgeson

480 Washington Blvd, 28 Floor
Jersey City, NJ 07310
(Toll Free) (800) 314-4549

Voce’s Proxy Statement and GOLDProxy Card are Available at:
https://www.proxy-direct.com/vcm-25585




