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VOCE CAPITAL FILES DEFINITIVE PROXY MATERIALS TOEL ECT
THREE NEW INTEVAC DIRECTORS AT UPCOMING ANNUAL MEET ING

Delivers Letter to Shareholders Urging Them to Hdlatevac’'s Senior Directors Accountable for Ten-Yre@rack Record of Shareholder
Value Destruction

Nominates Three Highly Qualified Independent Nomieg
SAN FRANCISCO - April 14, 2014 — Voce Capital Mapagent LLC (“Voce”)announced today that it has filed definitive pr
materials with the Securities Exchange Commisgioconnection with the 2014 Annual Meeting of Intevinc. (“Intevac” or the “Company”
(Nasdag:IVAC). Voce delivered a letter to its fellshareholders today soliciting their support.

In its letter, Voce notes that over the last teargelntevac has

L] Watched its stock price plunge by B&lly lagging its peers and the market;*
= Incurred a cumulative operating losspite generating over $200 million from its core BiBegment; and
L] Siphoned the profits from its core HBOsiness into a series of speculative projectshthe¢ failed to earn even a nom

return on invested capital.

Voce believes Intevas’Board bears responsibility for these myriad fattuand seeks to hold it accountable through hlacement ¢
three of its senior directors. The directors Voes kargeted for removal have an average tenurenofeéars on the Board and hold se\
leadership positions, including the Lead Indepehddrector and two committee chairs. All of haveshepresent throughout the Company
history of capital allocation follies.

J. Daniel Plants, Voce’s Managing Partner and dnéoge’s nominees, said “Intevac’s longrmn track record has been nothing s
of disastrous. The Board’s irresponsible stewapsiiicapital has cost shareholders dearly, withr $200 million plowed into unproduct
activities. It's time for a change at Intevac ahdttbegins by holding the Board accountable forctresequences of these dreadful decisions.”

www.vocecapital.com




Voce is therefore urging shareholders to electhitse highly qualified, independent nominees: MBr&iles, Joseph V. Lash anc
Daniel Plants. Voce believes its nominees will griraluable skills; fresh perspective; and objettidnd independence that Intevadoar
currently lacks.

Mr. Plants concluded:Our independent nominees will supplement the Bedtd critical competencies as it grapples with ldong

operational, financial and governance challengasittsimply must get right if Intevag’next ten years are going to be better for shéderr
than were the previous ten.”

About Voce Capital Management

Voce Capital Management LLC is an employeened investment manager and the advisor to Vodalyda Partners LP, a privi
investment partnership.

CONTACT INFORMATION: J. Daniel Plants, Managing Part
Voce Capital Management
(415) 489-2601
David Drake, President
Georgeson, Inc.
(212) 440-9861

The full text of Voce’s letter follows:

HH#H
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April 14, 201«

Dear Fellow Shareholders of Intevac, Inc.:

We are investors alongside you in Intevac, InmtéVac” or the “Company”}-or the past several months, we have worked dilig
behind the scenes to try to enhance the valuetetdi for the benefit of all shareholders. The f#eps the Board of Directors (the “Board
has taken during this time have, in our opiniorerbmerely reactive in nature and wholly inadequate.believe more fundamental change:
required and are soliciting your support to accashpthis.

As investors know all too well, Intevacstock has lost 2/3 of its value in the last tearg. During this time, it has badly trailed a
the indices and its peers:*

One Year Three Years Five Years Ten Years
Intevac 21.7% -57.9% 25.3% -65.0%
Russell 2000 (IWM) 42.3% 61.3% 196.0% 140.8%
Nasdaq (QQQ) 32.5% 64.4% 228.0% 161.2%
Peer Group (from Proxy Statement) 24.0% -5.4% 224.4% -11.8%

We believe this has been caused by significantriedl in operations, investment decisions, corpayaternance and overall strate
direction. Specifically, we believe that Intevacstsuffered from a multyear syndrome of undisciplined capital allocatientle Board h:
engaged in repeated efforts to diversify Intevaayafvom its most profitable business, the Hard Mske (“HDD”) unit, by siphoning HDDs
profits into a series of speculative investmeng th our view have been costly and unsuccessful:

= Solar:Since 2009, the Board has spent more than $70omitlieveloping capital equipment to be used in soédirproduction, wit
negligible revenue to show for its efforts. Currepending has purportedly been reduced to $5 mili® Intevac waits for the mar
to return, which Intevac has stated it currentlpémwill be in 2017

= SemiconductorThe Board spent several years and $80 million grysncompete in the semiconductor etch market ag#imee muc
larger competitors with collective market shar®@6%o. Intevac eventually sold the business fortieas $1 million;

www.vocecapital.com
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= Photonicsthe Photonics segment generated cumulative opgrktises of $50 million over the last 15 years tefmally achievin
breakeven in 2013. While the segment has value, we\altewill be very difficult for Intevac to earn gthing close to an accepta
rate of return on this investment; &

= DeltaNu:$10 million was spent attempting to gain tractiorthie handheld spectroscopy business, a unit withsynergies with tt
rest of photonics serving industries in which Ir@ewad no experience. DeltaNu was eventually swltess than $1 millior

Amazingly, Intevac as a whole has hajative operating income over the past decade despiteDfd blusiness generating ov&200
million in operating income, meaning the Company has buma than 100% of the profits from HDD on unprdilte activities. This is
large amount for any company and a staggering sur felatively small enterprise such as Intevac.

For a more detailed description of the reasons four solicitation, we strongly encourage you to redlde “Reasons for Thi
Solicitation” section on pages 5 to 12 of Voce’s proxy statemen

We believe the Board bears ultimate responsibititythese failures and Intevacterrible performance, including the implosionite
stock. In the enclosed proxy statement we theredskethat you vote with us at the upcoming annusgting to replace three of the Company’
senior directors. The directors we seek to remanestbeen on the Board an average of ten years &hely.chair two of the Boarsl'thre:
committees and one is its Lead Independent Diredtioeir collective fingerprints are all over Int&¥@ myriad failures and i¢' time they ai
held accountable for the consequences of thesefdiatecisions.

At the same time, we believe Intevac’s Board favesy strategic choices going forward. Based ofoitg-term track record, we i
not feel the current Board can be trusted to mdldese decisions without significant changes. We haeeefore nominated three ni
independent directors we believe will materialljhance the Board’'decisionmaking in the areas of operations, daglitacation and corpora
governance, among others.

Marc T. Giles. Mr. Giles previously served as the CEO of GerBeientific (NYSE:GRB) when it successfully navightsevere
issues that are directly relevant to the choicésvhr now faces. Gerber was at that time a $60@milcomplex “mini-conglomeratelith five
subsidiaries in capital equipment, software andises. It served multiple customer bases with saled operations in over 100 differ
countries. Under Mr. Giles leadership, Gerber sttaged its portfolio by investing in and growings itore businesses while divesting o
units and ultimately selling the remaining compdor a significant premium. Prior to Gerber, Mr. &lheld a number of senior operat
marketing and strategy roles at FMC Corporatiodivarsified industrial and manufacturing companyring his twelve years there. Mr. Gi
currently serves on the Board of two other publitlgded companies that are significantly largemthatevac: Checkpoint Systems, |
(NYSE:CKP) and Lydall, Inc. (NYSE:LDL).

vocecapital
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Joseph V. Lash Mr. Lash is a seasoned corporate advisory anelsinvent professional with over 25 years of expeger. Lasl
brings expertise in capital allocation strategyanpiing and implementation. He has had significamblvement as a principal investor
industrial technology, traditional and renewablergy and power markets. Mr. Lash has previouslyosathe boards of four publicly trac
companies: Exide Technologies; Integrated EledtBeavices; Neenah Enterprises; and the Grand UBampany. He also served as a Trt
of a university and its endowment. In addition, Mash’s prior tenure as a senior investment banker dirasstrategic corporate advisory
capital markets expertise which will be of valudrtevac.

J. Daniel Plants. Mr. Plants lends credibility and expertise asaacomplished advisor, investor and corporate garera expert. +
is the founder and Managing Partner of Voce Capvahagement LLC, a valueriented investment firm, where he has led sucaot
campaigns for change at several other public comparesulting in the creation of more than $750ioni in shareholder value and genera
average returns to shareholders of 68%. Prior toceYbe served as a Managing Director and Head ofn@mications Technology and Me
for Needham & Company LLC, an investment banking asset management firm focused on small capitalizaompanies. Mr. Plar
previously held a number of positions at leadinglV8&eet firms, including executive positions mvestment banking at Goldman Sachs
JPMorgan Chase and as a corporate attorney wittv&@uk Cromwell.

We believe our nominees can assist the Board iningdbetter decisions that will enhance value fdroélintevacs shareholder
While we would expect our nominees to work congivety with Intevacs legacy directors, we nonetheless believe thely lwithg muct
needed skills; fresh perspective; and objectivity endependence that the current Board lacks.

The election of our nominees — with your help - wicomplish two critical objectives. First, by Hlg three of the Board’'mos
senior members accountable it will send a stroggadito the remaining directors that shareholdelisne longer tolerate the Boarsirepeate
disregard of shareholdersiterests. Second, it will supplement the Boarchwvatitical competencies as it grapples with loomapgrationa
financial and governance challenges that it sirmplyst get right if Intevas’ next ten years are going to be better for shiderothan were tl
previous ten.

vocecapital
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We are asking fellow Intevac shareholders to vobe déur three highly qualified nominees by votingehenclosed GOLD proxy cal
We urge you not to vote any white proxy card senydu by the Intevac Board and management team.
Respectfully yours,

VOCE CAPITAL MANAGEMENT LLC

5% B { | =
.J;E lf’ ?’T’“w"\)r ’“"y/’*4 a—

J. Daniel Plants
Managing Partner

* November 21, 2003 through November 21, 2013 didie on which Intevac announced it was adoptinggidroce’s recommendation for
capital return.

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 -25585 AND BY REQUEST, AND IS ALSO AVAILABLE AT NO CHARGE AT THE SECURITIES AND
EXCHANGE COMMISSION’'S WEBSITE AT HTTP://WWW.SEC.GOV__. THE DEFINITIVE PROXY STATEMENT AND A FORM
OF PROXY WERE DISSEMINATED TO SECURITY HOLDERS ON O R ABOUT APRIL 14, 2014.
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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
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