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SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of
The Securities Exchange Act of 1934

April 28, 2008

Date of Report (date of earliest event reported)

INTEVAC, INC.

(Exact name of Registrant as specified in its @nart

State of Delaware 0-26946

(State or other jurisdiction (Commission File Number)
of incorporation or organizatiol

3560 Bassett Street
Santa Clara, CA 95054
(Address of principal executive offices)

(408) 986-9888
(Registrant’s telephone number, including area fode

N/A
(Former name or former address if changed sin¢edasrt)

94-3125814
(IRS Employer
Identification Number

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

Pre-commencement communications pursuant to Rue?{l) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Rilel{d under the Exchange Act (17 CFR 240.13e-4(c))
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Item 2.02. Results of Operations and Financial Condition

On April 28, 2008, Intevac, Inc. issued a predease reporting its financial results for threé months ended March 29, 2008. A copy of

the press release issued by the Company conceaférfgregoing results is furnished herewith as Bil99.1 and is incorporated herein by
reference.

The foregoing information is intended to benfahed under Item 2.02 of Form 8-K, “Results ofe@ions and Financial Condition.” This
information shall not be deemed “filed” for purpes# Section 18 of the Securities Exchange Act3#4] as amended (the “Exchange Act”),

or incorporated by reference in any filing under 8ecurities Act of 1933, as amended, or the Exgihawt, except as shall be expressly set
forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits
(c) Exhibits

99.1 Press Release.
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Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

INTEVAC, INC.

Date: April 28, 2008 By: /s/ JEFFREY ANDRESON
Jeffrey Andresor
Vice President, Finance and Administration,
Chief Financial Officer, Treasurer and Secret







EXHIBIT 99.1

3560 Bassett Street, Santa Clara CA 9!

INTEVAC

Jeff Andresor Claire McAdams
Chief Financial Office! Headgate Partners LL
(408) 98t-9888 (530) 270551

INTEVAC ANNOUNCES FIRST QUARTER 2008 FINANCIAL RESULTS
Profitable Quarter Exceeding Expectations

Santa Clara, Calif.—April 28, 2008—Intevac, Inca@daq: IVAC) today reported financial results fue tjluarter ended March 29, 2008.

Net income for the quarter was $1.6 million, orG#per diluted share, on 22.1 million weigt-average shares outstanding. Net income
included $1.6 million of pre-tax stodkased compensation expense, equivalent to $0.0dilptd share. First quarter earnings included.&
million net tax benefit, equivalent to $0.06 pdutkd share. For the first quarter of 2007, nebine was $9.8 million, or $0.44 per diluted
share, on 22.2 million weighted average sharesandg, which included $1.4 million of pre-tax ctebased compensation expense,
equivalent to $0.04 per diluted share.

Revenues for the quarter were $33.2 million, inzlgds27.0 million of Equipment revenues and redandging revenues of $6.2 million.
Equipment revenues consisted of two 200 L&apstems as well as disk lubrication systems, egeiftrapgrades, spares, consumables and
service. Imaging revenues consisted of $4.1 milibresearch and development contracts and a ré&tdmillion of product sales. In the
first quarter of 2007, revenues were $76.4 milliocjuding $72.5 million of Equipment revenues &89 million of Imaging revenues,
which included $1.1 million of product sales.

Equipment gross margins grew to 47.1%, from 43.8%hé first quarter of 2007, primarily due to thighhproportion of technology upgrades
and spares relative to system sales. Imaging gnasgins increased to 42.0%, from 36.6% in the €tsrter of 2007, primarily as a result of
securing higher-margin development contracts and@eased percentage of revenue derived from higlaegin product shipments.
Consolidated gross margins improved to 46.2%, f4@9% in the first quarter of 2007.

Operating expenses for the quarter totaled $16l®mior 50% of revenues, versus $19.7 million26#% of revenues, in the first quarter of
2007. Total operating expenses decreased verstissthguarter of 2007 as a result of lower R&D ergitures and legal costs as well as
overall cost-reduction initiatives.

Order backlog totaled $43.5 million on March 29020compared to $34.2 million on December 31, 2803 $92.8 million on March 31,
2007. Backlog at quarter end includes seven 200 Pegstems, compared to two on December 31, 2007@anteEn on March 31, 2007.

“In this challenging business environment, we deiid strong results for the first quarter. We iasesl our backlog for 200 Leaffrom two
to seven systems and announced orders for oulfitst. ear® Gen Il systems,” commented Kevin Fairbairn, presidad chief executive
officer of Intevac. “Imaging continues to grow aachieve record revenues for the business. We emntmwork to fully integrate Creative
Display Systems and expect this acquisition todmeedive to our Imaging Instrumentation businegbiwvia year.”




Conference Call Information

The Company will discuss its financial results andlook in a conference call today at 1:30 p.m(#B0 p.m. ET). To participate in the
teleconference, please call toll-free (800) 2918Bpg&or to the start time. For international calethe dial-in number is (706) 634-0478. You
may also listen live via the Internet at the Comypamebsite, www.Intevac.com, under the Investork,lor at www.earnings.com. For those
unable to attend, these web sites will host anieeabf the call. Additionally, a telephone repldytioe call will be available for 48 hours
beginning today at 7:30 p.m. ET. You may accespligback by calling (800) 642-1687, or for intefonal callers (706) 645-9291, and
providing conference ID 41854048.

About Intevac
Intevac was founded in 1991 and has two busineEsgspment Products and Imaging Instrumentation.

Equipment Products: Intevac is a leader in thegieshanufacture and marketing of high-productiigan” manufacturing systems and has
been producing “Lean Thinking” platforms since 199/ are the leading supplier of magnetic medidtegng equipment to the hard disk
drive industry and offer leading-edge, high-prodtitt etch systems to the semiconductor industry.

Imaging Instrumentation: Intevac is a leader indbeelopment of compact, cost-effective, high-gansi digital-optical products for the
capture and display of low-light images and theogpptanalysis of materials. We provide sensors,aramand systems for commercial
applications in the inspection, medical, scientifid security industries, and for government apfihis such as night vision and long-range
target identification.

For more information call 408-986-9888, or visi¢ tBompany’s website at www.intevac.com

200 Lear’is a registered trademark of Intevac, Inc.

Safe Harbor Statement

This press release includes statements that astestforward-looking statements” within the meanuwfghe Private Securities Litigation
Reform Act of 1995 (the “Reform Act”). Intevac alas the protection of the safe-harbor for forwardkiog statements contained in the
Reform Act. These forward-looking statements atero€haracterized by the terms “may,” “believepfdjects,” “expects,” or “anticipates,”
and do not reflect historical facts. Specific fordooking statements contained in this press seléaclude, but are not limited to; expected
revenue growth of its products, success of the @&xfuiisition and management of the Company’s opeya&kpenses. The forward-looking
statements contained herein involve risks and tiaicgies that could cause actual results to difiaterially from the Compang’expectation
These risks include, but are not limited to: faélto increase Imaging Instrumentation revenuesagmoperating expenses or introduce new
products, each of which could have a material impaur business, our financial results, and tam@any’s stock price. These risks and
other factors are detailed in the Company’s redfiliags with the U.S. Securities and Exchange Cassion.

[Financial tables on following pages]




CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share amounts)

Net revenue:
Equipment
Imaging
Total net revenue

Gross profit
Gross margir
Equipment
Imaging
Consolidatec
Operating expenst
Research and developmt
Selling, general and administrati
Total operating expens:
Operating income (los!
Equipment
Imaging
Corporate
Total operating income (los

Other income
Income before income tax

Provision for (benefit from) income tax
Net income

Income per shar
Basic
Diluted
Weighted average common shares outstan
Basic
Diluted

-more-

3 months ende

Mar. 29, March 31
2008 2007
(Unaudited’ (Unaudited’
$26,97: $72,44¢
6,20z 3,92¢
33,17¢ 76,37
15,31: 32,78:

47.1% 43.2%
42.(% 36.6%
46.2% 42.%
9,38¢ 12,19:
7,064 7,518
16,45: 19,70¢
49¢ 14,98¢
(821) (1,600)
(81€) (312)
(1,147 13,071
1,411 1,32(
27C 14,39
(1,299 4,552
$ 1,568 $ 9,84¢
$ 0.07 $ 0.4¢
$ 0.07 $ 0.4
21,64, 21,29:¢
22,05 22,18¢




CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands)

Mar. 29, Dec. 31,
2008 2007
(Unaudited; (see Note
ASSETS
Current assetl
Cash, cash equivalents and short term investn $ 46,16 $138,65¢
Accounts receivable, n 22,83: 14,14:
Inventories 22,20: 22,13
Deferred tax asse 4,45( 3,60¢
Prepaid expenses and other current a: 3,26¢ 4,16
Total current asse 98,91: 182,70«
Long term investment 78,78¢ 2,00¢
Property, plant and equipment, | 15,60« 15,40:
Deferred tax asse 4,614 3,74(
Goodwill 7,90¢ 7,90¢
Other lon¢-term asset 3,410 3,65:
Total asset $209,24: $215,41:
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities
Notes payabli $ 1,92¢ $ 1,99:
Accounts payabl 6,82t 7,67¢
Accrued payroll and related liabilitit 3,47¢ 8,61(
Other accrued liabilitie 5,18t 5,45¢
Customer advance 3,91( 4,34(
Total current liabilities 21,32} 28,07
Other lon¢-term liabilities 19C 2,17¢
Shareholder equity
Common stock ($0.001 par valt 22 22
Paid in capita 122,38 120,05¢
Accumulated other comprehensive income (li (764) 571
Retained earning 66,07" 64,51«
Total shareholde’ equity 187,72« 185,16.
Total liabilities and sharehold¢ equity $209,24: $215,41.

Note: Amounts as of December 31, 2007 are derik@d the December 31, 2007 audited consolidateddimhstatements

-more-




SUPPLEMENTAL INFORMATION REGARDING IMPACT OF THE ADOPTION OF SFAS 123(R)

The effect of recording stock-based compensatiothi® three-month periods ended March 29, 2008\ath 31, 2007 were as follows (in
thousands, except per share amounts):

Three Months Ende

Mar. 29, Mar. 31
2008 2007

(Unaudited (Unaudited

Stocl-based compensation by type of aw:
Stock options $ 1,32¢ $ 1,14f
Employee Stock Purchase P 202 213
Amounts (capitalized to) charged from invent 69 4
Total stocl-based compensatic 1,59¢ 1,35¢
Tax effect on stoc-based compensatic 62€ 42¢
Net effect on net incom $ 9vcC $  92¢

Effect on earnings per sha

Basic $ 0.04 $ 0.04
Diluted $ 0.04 $ 0.04

Approximately $69,000 of stock-based compensatias eharged to cost of sales during the three-mamttimg March 29, 2008 and $4,000
of stock-based compensation was capitalized tanitovg during the three-months ending March 31, 2007



