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SECURITIES AND 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, 2014
Date of Report (date of earliest event reported)

INTEVAC, INC.

(Exact name of Registrant as specified in its chaer)

State of Delaware 0-26946 94-3125814
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation or organization) Identification Number)

3560 Bassett Street

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

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

N/A
(Former name or former address if changed since laseport)

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

O  Written communications pursuant to Rule 425 unHerSecurities Act (17 CFR 230.4z

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02. Results of Operations and Financial Corition

On April 28, 2014, Intevac, Inc. issued a pressase reporting its financial results for the thremths ended March 29, 2014. A copy
of the press release issued by the Company congcgttmé foregoing results is furnished herewith gliliit 99.1 and is incorporated herein by
reference.

The foregoing information is intended to be furmidhunder Item 2.02 of Form 8-K, “Results of Openasgi and Financial Condition.”
This information shall not be deemed “filed” forrposes of Section 18 of the Securities ExchangeoAt834, as amended (the “Exchange
Act”), or incorporated by reference in any filingder the Securities Act of 1933, as amended, cExuhange Act, except as shall be
expressly set forth by specific reference in sufiliray.

Iltem 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 Press Releas



Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

INTEVAC, INC.

Date: April 28, 2014 /s/ JEFFREY ANDRESON
Jeffrey Andresol
Executive Vice President, Finance and Administral
Chief Financial Officer, Treasurer and Secre!




Exhibit 99.1

B 3560 Bassett Street, Santa Clara CA 950

Jeff Andresor Claire McAdams
Chief Financial Office Investor Relation
(408) 98t-9888 (530) 26!-9899

INTEVAC ANNOUNCES FIRST QUARTER 2014 FINANCIAL RESU LTS
Santa Clara, Calif.—April 28, 2014—Intevac, Inca@daq: IVAC) today reported financial results foe first quarter ended March 29, 2014.

“During the first quarter, we continued to improwmear cost structure by implementing additional opiegacost reductions as well as initiating
plans to improve our cost variability in the futtireommented Wendell Blonigan, president and chiafcutive officer of IntevacWe remait
on track to reduce our cash burn in 2014 by 50% filwe 2013 level, or approximately $5 million, mutluding cash utilized for stock
repurchases under our $30 million repurchase plan.

“In our equipment business, we are gaining trackéweraging our technical capabilities and prodicthin film deposition into adjacent
vacuum coating applications. We received our brster for an antscratch coating for the touch screen mobile colessgmarket. Finally, w
continue to see a strong growth path for our Phiosdousiness, driven by the current ramp in ourchgaCamera program, strong backlog,
and multiple programs in the pipeline.”

($ Millions, except per share amounts) Q1 2014 Q12013
GAAP Result Non-GAAP Result GAAP Result Non-GAAP Result
Net Revenues $ 17.C $ 17.C $ 13.C $ 13.C
Operating Los: $ 4.7 $ (4.9 $ (9.0 $ (8.2
Net Loss $ (4.5 $ 4.3 $ 8.3 $ (7.5
Net Loss per Shai $ (0.19) $ (0.1¢) $ (0.35) $ (0.32)

First Quarter 2014 Summary

The net loss was $4.5 million, or $0.19 per dilusbdre, compared to a net loss of $8.3 millior@B5 per diluted share in the first quarte
2013. The non-GAAP net loss, which excludes a $tilon restructuring charge and a $0.1 million gfefor the change in fair value of
acquisition-related contingent consideration, w&8 $nillion or $0.18 per share. This compares &fitst quarter 2013 noBAAP net loss o
$7.5 million or $0.32 per share, which includedda$million restructuring charge, a $0.2 milliovestiture loss and a $0.1 million charge for
the change in fair value of acquisition-relatedtouyent consideration.

Revenues were $17.0 million, including $9.0 mill@hEquipment revenues and Photonics revenues.6fiéilion. Equipment revenues
consisted of one 200 Le&system, upgrades, spares and service. Photoniesues consisted of $3.7 million of research aneldgwment
contracts and $4.3 million of product sales conipgi®4% of Photonics revenues. In the first quasfe2013, revenues were $13.0 million,
including $5.4 million of Equipment revenues ana®hics revenues of $7.6 million, which includedS&hillion of product sales comprisii
46% of Photonics revenue



Equipment gross margin was 22.2%, flat compardtedirst quarter of 2013, and lower compared td38in the fourth quarter of 2013. T
decrease from the fourth quarter was primarily tune lower level of equipment upgrades and thgaich of the lower revenue levels on
factory overhead absorption. Photonics gross margm 35.2%, compared to 30.4% in the first quat&013 and 36.8% in the fourth
quarter of 2013. The improvement from the firstrigiaof 2013 was primarily due to higher marginsoom technology development
programs. Consolidated gross margin was 28.3%, aogdto 27.1% in the first quarter of 2013 and %316 the fourth quarter of 2013.

R&D and SG&A expenses were $9.5 million, which um#s approximately $0.2 million in severance coststed to our cost reduction plan,
and were down from $10.3 million in the prior qesrand $12.2 million in the first quarter of 20T3e operating loss of $4.7 million
included the $0.2 million restructuring charge adlas a $0.1 million charge for the change in faiue of acquisition-related contingent
consideration. The operating loss of $9.0 millionthe first quarter of 2013 included a $0.5 milli@structuring charge, a $0.2 million
divestiture loss and a $0.1 million charge for ¢thange in fair value of acquisition-related congingconsideration.

Order backlog totaled $51.9 million on March 29120compared to $59.9 million on December 31, 2813 $35.1 million on

March 30, 2013. Backlog at quarter end included $olar system, one PVD touch screen glass coagstgra and no 200 Lean systems,
compared to one Solar system and one 200 LeamsystdDecember 31, 2013 and one ENER®S Solar system and no 200 Lean systen
March 30, 2013.

The company ended the quarter with $75.0 milliogaxth and investments and $120.8 million in taregilllok value. The company
repurchased $1.1 million in stock during the fgetrter as part of the $30 million stock repurcha®gram announced in November 2013.

Use of Non-GAAP Financial Measures

Intevac’s non-GAAP results exclude the impact effibllowing, where applicable: (1) changes in failue of contingent consideration
liabilities associated with business combinatig@¥yrestructuring charges; and (3) gains or lossesales of product lines and technology
assets. A reconciliation of the GAAP and non-GA&BuUits is provided in the financial tables includethis release.

Management uses non-GAAP results to evaluate thipany’s operating and financial performance intlighbusiness objectives and for
planning purposes. These measures are not in acerdvith GAAP and may differ from non-GAAP methadsccounting and reporting
used by other companies. Intevac believes thessuresaenhance investors’ ability to review the canys business from the same
perspective as the company’s management and &eiibmparisons of this period’s results with pperiods. The presentation of this
additional information should not be consideredilassitute for results prepared in accordance witiA\B.

Conference Call Information

The company will discuss its financial results antlook in a conference call today at 1:30 p.m. RBB0 p.m. EDT). To participate in the
teleconference, please call toll-free (877) 33440@fior to the start time. For international calethe dial-in number is (408) 427-3734. You
may



also listen live via the Internet at the companyébsite, www.intevac.com, under the Investors lotkat 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. EDT. You may accesgdiplay by calling (855) 859-2056 or, for interaasl callers, (404) 537-3406, and
providing Replay Passcode 26313306.

About Intevac

Intevac was founded in 1991 and has two busineEsgspment and Photonics.

In our Equipment business, we are a leader in ésgd and development of high-productivity, thimfprocessing systems. Our production-
proven platforms are designed for high-volume maauiring of substrates with precise thin film pndjes.

Intevac is the market and technology leader irhtire drive industry, with our systems processingreaxmately 60% of all magnetic disk
media produced worldwide. Our high-performancehktgoughput technology solutions continue to expamo additional markets —
including solar and adjacent thin film depositigepkcations.

In our Photonics business, we are a recognizedngativeloper of advanced high-sensitivity diggahsors, cameras and systems that
primarily serve the defense industry. We are the-source provider of integrated digital imagingteyns for most U.S. military night vision
programs.

For more information call 408-986-9888, or visie ttompany’s website at www.intevac.com.
200 LearPis a registered trademark and ENERUW is a trademark of Intevac, Inc.

Safe Harbor Statement

This press release includes statements that asiestforward-looking statements” within the meanuwfghe Private Securities Litigation
Reform Act of 1995 (the “Reform Act”). Intevac alas the protection of the safe-harbor for forwarokiog statements contained in the
Reform Act. These forward-looking statements atero€haracterized by the terms “may,” “believegidjects,” “expects,” or “anticipates,”
and do not reflect historical facts. Specific forddooking statements contained in this press seléaclude, but are not limited to: expected
delivery of both systems and cameras for the Apacbgram, and ability to leverage technology intevrmarkets, and implementing future
cost variability programs and lowering our cashnbiihe forward-looking statements contained heireinlve risks and uncertainties that
could cause actual results to differ materiallyrirthe company’s expectations. These risks inclbdeare not limited to: a change in the
delivery rate of the cameras for the Apache progfaiture to ship these cameras, delay in shippiggosition systems each of which could
have a material impact on our business, our firdmebsults, and the company’s stock price. Thesdes iand other factors are detailed in the
compan’s periodic filings with the U.S. Securities and Bange Commissiot



INTEVAC, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited, in thousands, except per share amounts)

Three months ende

March 29 March 30
2014 2013
Net revenue
Equipment $ 9,041 $ 5,36¢
Photonics 7,96¢ 7,614
Total net revenue 17,01* 12,98:
Gross profit 4,81( 3,51¢
Gross margir
Equipment 22.2% 22.1%
Photonics 35.2% 30.4%
Consolidatec 28.2% 27.1%
Operating expense
Research and developmt 4,27: 6,35¢
Selling, general and administrati 5,21( 5,86(
Acquisitior-related? 51 111
Total operating expens 9,53¢ 12,32¢
Loss on divestitur — (20¢)
Total operating los (4,729 (9,029
Operating income ( los:
Equipmentt (4,14) (7,34))
Photonics 90¢ (192
Corporate? (1,49) (1,490
Total operating los (4,729 (9,027
Interest and other incon 73 80
Loss before income tax (4,65)) (8,949
Benefit for income taxe 13C 67¢
Net loss $(4,52)) $(8,26¢)
Loss per shar
Basic and Dilutec $ (0.19 $ (0.35)
Weighted average common shares outstan
Basic and Diluter 23,85¢ 23,66:

1 Q114 includes $51,000 and Q113 includes $111,0@bafges associated with the change in fair val@eqguisition-related contingent
consideration
2 Q113 includes the loss on sale of the Raman spsecipy product line of $208,00



INTEVAC, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except par value)

ASSETS
Current assel

Cash, cash equivalents and s-term investment

Accounts receivable, n
Inventories

Prepaid expenses and other current a:

Total current asse
Long-term investment
Property, plant and equipment, |
Deferred income tax asst
Intangible assets, n
Other lon¢-term asset

Total asset

LIABILITIES AND STOCKHOLDERS EQUITY

Current liabilities
Accounts payabl
Accrued payroll and related liabiliti¢
Deferred income tax liabilitie
Other accrued liabilitie
Customer advance
Total current liabilities
Other lon¢-term liabilities
Stockholder equity
Common stock ($0.001 par valt
Additional paid in capita
Treasury stock, at co

Accumulated other comprehensive incc

Accumulated defici
Total stockholder equity

Total liabilities and stockholde’ equity

December 3.
March 29,

2014 2013
(Unaudited (see Note
$ 67,37 $ 69,09¢

15,25¢ 15,031

20,744 22,76:

1,391 1,23i

104,76: 108,13:

7,65¢ 12,31¢

13,38¢ 12,94t
9,66¢ 9,50z
4,66¢ 4,90z
41€ 477
$140,56(  $ 148,27
$ 4,082 $ 4,011

3,62 5,03¢

93¢ 93¢

2,61¢ 3,26:

1,95¢ 3,748

13,21z 16,99(

1,84 1,71¢
24 24

157,88! 156,35

(2,739 (1,68¢)

69¢ 72t

(30,370) (25,849

125,50( 129,57:
$140,56( $ 148,27

Note: Amounts as of December 31, 2013 are derik@d the December 31, 2013 audited consolidatediah statements



INTEVAC, INC.
RECONCILIATION OF GAAP TO NON-GAAP RESULTS
(Unaudited, in thousands, except per share amounts)

Three months ende
March 29 March 30

2014 2013
Non-GAAP Loss from Operations
Reported operating loss (GAAP bas $(4,729  $(9,029
Restructuring charget 227 502
Loss on sale of Raman spectroscopy product? — 20¢
Change in fair value of contingent consideratiohgattions3 51 111
Non-GAAP Operating Los $(4,446)  $(8,207)
Non-GAAP Net Loss
Reported net loss (GAAP bas $(4,52)) $(8,269)
Restructuring charget 227 502
Loss on sale of Raman spectroscopy product? — 20¢
Change in fair value of contingent consideratiohgattions3 51 111
Income tax effect of n-GAAP adjustment? (8) (22
Non-GAAP Net Loss $(4,25)) $(7,46%)
Non-GAAP Loss Per Diluted Share
Reported loss per diluted share (GAAP bz $ (0.19 $ (0.35)
Restructuring charget 0.01 0.0z
Loss on sale of Raman spectroscopy product? — 0.01
Change in fair value of contingent consideratiohgattions3 — —
Non-GAAP Loss Per Diluted Sha $ (0.1 $ (0.3
Weighted average number of diluted shs 23,85¢ 23,66

1 Results for all periods presented include severandeother employ+-related costs related to various restructuring Enog.
The quarter ended March 30, 2013 includes thednssale of the Raman spectroscopy product lin068®00. On March 29, 2013, t
Company sold certain assets including tangibleiatahgible assets and divested of certain liabaitivhich comprised its Raman
spectroscopy product line for proceeds of not weer $1.5 million of which $500,000 was paid inhcapon closing and up to
$1.0 million is in the form of an earnout. Intewdid not recognize the earnout payments upon clagiven the uncertainties associated
with the achievement of the earnc

3 Results for all periods presented include chamgéasr value of contingent consideration obligais associated with the Solar Implant
Technology (SIT) acquisition in 201

4 The amount represents the estimated income tasteff the non-GAAP adjustments. The Company dated the tax effect of non-
GAAP adjustments by applying an applicable estichfteisdictional tax rate to each specific -GAAP item.



