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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Chief Financial Officer

On July 10, 2024, Intevac, Inc. (“Intevac” or the “Company”) announced the hiring of Cameron McAulay as Chief Financial Officer. A
copy of the press release announcing Mr. McAulay’s hiring is attached hereto as Exhibit 99.1. Mr. McAulay will replace Kevin Soulsby, who has served
as Interim Chief Financial Officer, Secretary and Treasurer of Intevac since August 2023.

Mr. McAulay, age 48, joins Intevac from Transphorm, Inc., a former NASDAQ-listed semiconductor company, where he served as chief
financial officer from February 2020 until its acquisition by Renesas Electronics Corporation in June 2024. He also served as chief financial officer of
Transphorm Technology, Inc., the main operating subsidiary of Transphorm, Inc., from November 2015 to June 2024. Earlier in his career, Mr. McAulay
served in various finance roles at KLA Corporation from December 2012 to November 2015, at Atmel Corporation from November 2011 to December
2012, and at National Semiconductor Corporation from 2004 to 2011. Mr. McAulay holds a BSc in Mathematics, Statistics and Accountancy from
Strathclyde University and is a member of the Chartered Accountants of Scotland.

Pursuant to an “at will” employment offer letter with the Company, Mr. McAulay’s initial annual base salary is $340,000 and he is eligible
to participate in the Company’s Annual Incentive Plan, with an initial performance-based target bonus opportunity of 60% of his then-current base
salary. As a material inducement to Mr. McAulay accepting employment with the Company, the Company will recommend that Mr. McAulay be granted
(i) an award of 48,000 restricted stock units (“RSUs”) that will be scheduled to vest in equal annual installments over three years and (ii) an award of
72,000 performance-based RSUs (“PRSUs”) at target (144,000 PRSUs at maximum performance), which will vest, if at all, based upon the achievement
of certain strategic goals over a performance period ending December 26, 2026.

In connection with his hiring, Mr. McAulay and the Company also entered into a change in control agreement. As per the terms of the
agreement, if within twelve months following a change in control (as such term is defined in the change in control agreement), the Company terminates
Mr. McAulay’s employment without cause or if he resigns for good reason (as such terms are defined in the change in control agreement) (each, a
“qualifying termination”), Mr. McAulay will receive (i) severance from the Company in the amount of six months of his then-existing base salary, and
(ii) immediate vesting of each of his then-outstanding Company equity awards other than performance-based equity awards, which will instead be
treated as provided in the award agreement related to such Company equity. The receipt of severance under the change in control agreement is
contingent upon Mr. McAulay signing and not revoking a release of claims in favor of the Company. The change in control agreement provides that, in
the event the severance payments and other benefits payable to Mr. McAulay constitute “parachute payments” under Section 280G of the U.S. Internal
Revenue Code and would be subject to the applicable excise tax, then his severance and other benefits will be either (i) delivered in full or (ii) delivered
to such lesser extent which would result in no portion of such benefits being subject to the excise tax, whichever results in the receipt by him on an
after-tax basis of the greatest amount of benefits.

There are no family relationships between Mr. McAulay and any director or executive officer of the Company. There have been no related
person transactions (within the meaning of Item 404(a) of Regulation S-K promulgated by the Securities and Exchange Commission) between
Mr. McAulay and the Company, nor are any such transactions currently proposed.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit

No.   Description

99.1   Press release dated July 10, 2024

104   Cover Page Interactive Date File (embedded within the Inline XBRL document)
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Intevac Appoints Cameron McAulay as Chief Financial Officer

Santa Clara, Calif. —July 10, 2024 — Intevac, Inc. (Nasdaq: IVAC), a leading supplier of thin-film processing systems, today announced the
appointment of Cameron McAulay as the Company’s chief financial officer (CFO), effective today. Mr. McAulay succeeds Kevin Soulsby, who has
served as interim CFO since August 2023 and today resumes his role as corporate controller for Intevac.

Cameron McAulay brings extensive experience in operational finance and over 25 years of financial management expertise to Intevac. Mr. McAulay
served as CFO of Transphorm, Inc., a NASDAQ-listed semiconductor company and pioneer in GaN power conversion products, from 2015 until its
recent $339M acquisition by Renesas Electronics Corporation. Prior to Transphorm, he served as finance director, worldwide customer group for KLA
Corporation, a leading semiconductor capital equipment company, from 2012 to 2015. His earlier financial leadership experience included audit,
controller, and business unit director roles at Atmel Corporation and National Semiconductor Corporation. Mr. McAulay earned his BS in Math,
Statistics and Accountancy, with honors, from the University of Strathclyde in Glasgow, Scotland.

“We are very pleased to welcome to Intevac a CFO with over 20 years of experience in the global electronics and semiconductor industries, with a
proven track record of success,” commented Nigel Hunton, Intevac’s president and chief executive officer. “Cameron’s substantial public company
experience, fresh perspectives, strategic acumen, and true expertise in electronic device manufacturing will make him a tremendous asset to Intevac as
we execute on our strategic growth initiatives. I look forward to working in close partnership with Cameron as he succeeds Kevin as our CFO. All of us
at Intevac are grateful to Kevin for stepping into the CFO role for the last year.”

“I am excited to be joining Intevac at this key time, and am eager to contribute to the Company’s growth strategy,” commented Mr. McAulay. “I look
forward to working with Nigel and the team to realize the significant growth potential ahead and deliver value for all of Intevac’s stakeholders.”

About Intevac, Inc.

Founded in 1991, we are a leading provider of thin-film process technology and manufacturing platforms for high-volume manufacturing environments.
As a long-time supplier to the hard disk drive (HDD) industry, our industry-leading 200 Lean® platform supports the majority of the world’s capacity for
HDD disk media production, as well as all technology upgrade initiatives currently underway in support of next-generation HAMR (heat-assisted
magnetic recording) media. With over 30 years of leadership in designing, developing, and manufacturing high-productivity, thin-film processing
systems, we also are leveraging our technology and know-how for additional markets with our groundbreaking TRIO™ platform, which enables high-
value coatings to be deployed cost-effectively on an array of glass displays and other substrates, including for consumer devices. For more information
call 408-986-9888, or visit the Company’s website at www.intevac.com.


