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This Schedule 14A filing consists of the following investor presentation presented to Institutional Shareholder Services Inc. relating to the proposed
acquisition of Avid Bioservices, Inc., a Delaware corporation (the “Company”) by Space Finco, Inc., a Delaware corporation (“Parent”), pursuant to the
terms of an Agreement and Plan of Merger, dated November 6, 2024, by and among the Company, Parent and Space Mergerco, Inc., a Delaware
corporation and a wholly owned subsidiary of Parent. The investor presentation was first used or made available on January 8, 2025.
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Where collaboration, quality, and reliability meet.

Avid Bioservices Sale to GHO and Ampersand

Delivering Stockholders Significant, Immediate and Certain Cash Value

January 2025




The Value-
Maximizing
Alternative for Avid
Stockholders

The Avid Board of Directors
recommends Avid
Stockholders vote FOR the
transaction today

Provides significant, immediate and certain
cash value to Avid stockholders

Reflects a robust process conducted by the
Board to ensure we are maximizing value

De-risks for stockholders Avid's future as a
standalone company




Compelling Valuation at a Significant Premium

Significant premium

to the Company’s share
price across multiple
time periods

Robust implied multiples that
exceed the trading multiples of
all selected publicly traded
comparable companies’

Transaction delivers a
meaningful premium
relative to the Company’s
intrinsic value

63.8% premium to closing price on June 4,

2024, the last trading day prior to GHO and
Ampersand’s initial proposal

21.9% premium to 20-day VWAP
24.4% premium to 90-day VWAP

50.1% premium to 6-month VWAP
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6.5% and 42.8x management forecasted
FY 2025 revenue and Adj. EBITDA, respectively®

5.5Xand 32.1x management forecasted
FY 2026 revenue and Adj. EBITDA, respectively®

Ealaroad publicy tradisd comparshis szmaarss inziucs Bechem, Caisiere, Loros, Seters Biomadoa sd PayPapmss
Fiwncl or Sl Maragmemart’s Probas biym-bof caimd 5-Vaar Plan |

24.9% premium to the midpoint of the
Company’s discounted cash flow analysis
based on management’s probability-adjusted
five-year plan

56.9% premium to the midpoint of the

discounted cash flow analysis based on a
12.3% Revenue CAGR for FY'24A - FY'29E

$1 2.50 deal price within the range of the
discounted cash flow analysis based on a
18.9% Revenue CAGR for FY'244 - FY'29E
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Premium Adjusted EBITDA Multiple Achieved Compared to Selected Publicly
Traded CDMOs

Transaction I
: Multiple |
42 8x
32.1x 31.8x b
23.7x
FY'25E EBITDA®
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Significant Premium to Stock Price Despite Recent Volatility

Avid's share price performance over the last 12-months prior to transaction announcement
Company believes market has already priced-in its investments in capacity to date and other industry o 12/8/23: 52-waek law of $4.07

tailwinds
FRER ] GHO / Ampersand Transsction Price: $12.50 ¢ 18,000 o 3.’5-'.24'. Acceleration notica for 2026
_________________________________________ 12,80 Senior Exchangeable Motes
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A Robust, Conflict-Free Process with 24 Parties

Thoughtful, Comprehensive Strategic Transaction Process

* GHO and Ampersand initially approached the Company in early 2024. The Board rejected GHO and
Ampersand’s two initial proposals (June 5 Initial Proposal and June 23 Revised Proposal) before engaging
in further sale discussions and authorizing outreach to other potential parties

* The Board brought in Moelis to evaluate strategic alternatives available to the Company, advise throughout
the process, prepare financial analysis and render a fairness opinion

= The Board directed Moelis to run a process that included the 24 strategic and financial parties most likely
to be interested in the sale of the Company

= The Board and management team know the COMO industry and the players in it well, having previously
explored other potential strategic transactions and conducted diligence as part of those efforts

o The process was conflict-free: The Board discussed any potential conflicts and determined that no
relationships posed any actual or potential conflicts of interest

* Competitive process included seven parties conducting diligence under NDA and two preliminary bids,
before resulting in final negotiations and offer

A D
BIOSERVICES

24

parties contacted

7

axecuted MDAs
to perform due diligence

2

First Round proposals

1

Final Round proposal

5

price improvemants by GHO /
Ampearsand

12

Board mestings to discuss
strategic alternatives




Competitive Process Resulted in Five Improvements to GHO and Ampersand

Transaction Price

GHO / Ampersand Transaction Price: $12.50

rerrrEceey $12.00
19% Increase l
from Initial Bid $11.50
$10.50
June 5, 2024 June 23, 2024 September 5, 2024 October 17, 2024 October 21, 2024 Final Deal Price
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Additional Factors
Expose Risks to

Standalone Plan

There are a range of tailwinds and challenges facing the biologics
manufacturing industry, that the market had already priced in prior
to the sale announcement including:

= uncertainty around the recovery in biotech funding / BIOSECURE Act;

= increased volatility resulting from escalating political and global trade
tensions that could disrupt supply chains; and

= increasing competition

While Avid has made a number of strategic investments in the
business over the last several years, more funding and investment
is needed to capitalize on the Company’s growth potential

Financial analysis of Avid’s probability-adjusted five-year plan
indicated that the Company’s growth prospects were below its own
previous guidance as well as analysts’ consensus

Avid’s stock price experienced significant volatility historically as
well as during the process




Participants in the Sale Process Recognized Avid’s Challenging Operating

Environment and Execution Risks

Key Risks ldentified by Sale Process Participants

®)
Q

Uncertainty around the availability of biotechnology funding

Rising geopolitical tensions and implications on supply chain

Industry-wide macroeconomic headwinds

Highly competitive operating environment

Customer concentration

Execution risk around ability to scale Viral Vector business

Quality of pipeline and exposure to emerging biotech
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The Transaction De-Risks Avid’s Future as a Standalone Company

Management Forecast:
Probability-Adjusted 5-Year Plan

Discounted Cash Flow Analysis:
Implied Share Price Reference Ranges
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GHO / Ampearsand Transaction Price: $12.50

Managemeant Probability-Adjusted
S-Year Plan
(CAGR: 15.1%)°

Sensitivity A
(CAGR: 12.3%)°

Kay Obsarvations

* Managemant probability-adjusted plan reflscts Managerment's currant view of the businass and
investments made ta date

* Sensitivity A assumes increased compealition resulling in 8 more conserative view of custormer
volurmne and slower market growth than expected

* Sensitivity B assumes néw wins with existing and new customers (incremental to Managerment's
probability-adjusted plan) coupled with Lower direct matarial costs

o Sanskivity B's impad mvenue CAGR of 1E.5% |s &50bpa highar than the medan consansus astimate
ravenua CAGA of 12.4% for sebacted publicly treded COMOs” ower the sama parod
* The transaction price of $12.50 pear share implies a present valua for performance within the
range of the most optirmistic financial prejections 10




Analysts’ Estimates for Avid Have Been Consistently Reduced Over Time,
Exposing the Risks and Uncertainty to the Standalone Plan

Revenue Consensus Since 2021
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Roadmap to Completion

Preliminary Seek
Proxy Statement stockholder Anticipated
filed with the approval at closing date
SEC special meeting

Execution of the
Definitive
Agreament

11/6/2024 12/3/2024 12/18/2024 12/30/2024 1/30/2025 ASAP Thereafter
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Avid Board Recommends that Stockholders Vote to Approve the Transaction

MNow is the right time for this
transaction given it:

* Provides significant, immediate and certain
cash value to Avid stockholders;

* Reflects a robust process conducted by the
Board to ensure we are maximizing value;
and

* De-rigks for stockholders Avid's future as a
standalone company.

The Avid Board of Directors

recommends Avid

Stockholders vote FOR the

transaction today

A0~ -
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The Avid Board of Directors Unanimously Recommends that
Avid Stockholders Vote “FOR" the proposed transaction with
GHO and Ampersand.

Vote TODAY online, by telephone or by signing and returning the enclosed proxy card.

If you have questions or need assistance voting your shares, please contact:

i

7 Penn Plaza
Mew York, New York 10001
U.5. & Canada Toll-Free: 1-800-322-2B85
Elsewhere Call Collect: +1-212-923-5500
Cr
Email: proxy@MacKenziePartners.com
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Safe Harbor Statement

Forward Looking Statements

This communication contains “forsard-looking statemants” which include, but ars not limited 1o, all steternents that do not relate solely to historical or currant facts, such as statements regarding the Company's
axpactations, intentions or strategies reganding the futurs, or the completion or effects of the proposed sale of Avid to GHO end Ampersand. In some cases, thase statements includs words Lka: “may,” “mighe,” *will,"
*oould,” “would,” “should," "expect,” “intend,” “plan,” "objective,” “articipats,” "baliews,” “estimate,” “pradict,” “project,” *potertial,” "continue™ and "ongoing,” or the regative of thass termes, or other compaersbls
terrninology Intended to identify statermants about the future. Thass forward-looking statemants s subject tothe safe harbor provisions undar the Privata Securities Litigesion Reform Act of 1995, The Compamy’s expectations
ard balisfs regarding thess mastsns may not materializa. Actusl cutcormes and rasults my differ matecially from thoss comemplated by these fonsand -ooking staternents as a result of uncetainties, fisks, and changes in
circumstances, including but not Bmited 1o risks and uncertainties relatsd to: the Hrming, recelpt and tarrns and conditions of any requirsd gossrmmantal snd regulstony approvals of tha proposed transaction that could dalay
the consummation of the proposed ransaction or causs the parties to abandon the proposed traresaction; the occurrencs of army event, change or other circumstancas that could ghve rise 1o the termination of the mengsr
agrasrmant antersd infn in connaction with tha proposed transaction; the possibility that the Company’s stockholdars may rot spprows the propossd transaction; thes sk that the partias to the marger agresment may not ba
abla to satisfy the conditions 1o the proposed transaction ina imely manner or at all; risks related to dsruption of managernant time frorm ongoing business cperations dus 1o the propoasd transaction; the risk that any
announcerments relating o the proposed trarsaction could beve adverse effects on the market price of the Company’s comman stock; the risk of any unepected costs or sgpenses resulting from the proposad transaction;
the risk of any iigation relsting to the proposed transaction; and the risk that the proposed fransacSon and s announcerment could b an adverss affect on the ability of the Cormpany to retain snd hire key pasonneland to
muaintain relationships with customans, wndon, partners, smployees, stocicholden and other businsss relationships and on s opsrating rasutts and business ganscally. Additional fsks snd uncetainties that could causs
actual outcomas mnd resuits to differ materally from thoss contemplated by the foraard-looking statements are included under the caption “Fisk Factors™ snd stsewhamn in the Company’s miost recent filings with the SEC,
including the Compary’s Quarterty Report on Form 10-0) for the quaner ended October 31, 2024 and any subssguent reports on Fomm 10-K, Form: 10-0 or Foern 8-k filed with the SEC- from tirms to trme and availsble o

hmtp e sec_gov.

The foraaind-looking statamants included in this nformation stresment ars made only as of the date hereof. The Cormipany assurmes no obligeson and doas not intend 10 updants thass forward-ooking stetements, except as
ey brescl] by Lo

The industry end market data contained in this pressntstion am besed either on our menegement’s own astimates or on independent industny publications, reports by rmarket ressarch firms or other published indepandent
sourcas. Although we balieve these sources ere raliabla, we hervs not indapandently verifiad the information end cannot guarentes its socurecy and completensss, as industry and markes dets ere subject to chargs and
cannot shaenys be vaified with complets certaingy dus to imits on the aailsbiity and reliability of rew deta, the voluntany nature of the deta gatharing process and other imitstions and uncertainSss inhanant inany stetistical
survey of markat sharas. Accondingly, you should be swars that the Industry and market data contained or incompomted by refersnce in this prasentation, and estimates and balsfs bassd on such data, may not ba reliabla.
Unless othemnaiss irdicated, all information contained inthis pressatation conceming our industry in gersral or amy ssgmant themoef, including infomation regarding our general axpactations and market opportunity, is based
onmanagemant's astimates using intamal data, dats from industry related publications, consumar ressarch snd marketing studiss and othar etemally obtained data.

Projsctiors, asumptions and estimates of our futurs performancs and the future performance of the madkets in which we operste ars necessarly subjsct to s high degres of uncertainty and risk dus 1o a veriesy of facton,
including thoss refaranced in our note hensin concaming Forward-ooling stetsmants. Thess and othar tactors could cause results to differ materially from thoss expresssd in the ssfimates made by the indspandect parties
ard by L
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Safe Harbor Statement

Additional Information and Whare o Find it

Thes Company has filed a prosy statament with tha ULS. Sscurities and Exchangs Commission [*SEC”) with respect 1o a special mseting of stockholders to be held in connection with the proposed franssction. Promptly after
filing the definithve proxy stetermant with the SEC, the Company mailsd tha dafinitive prosy statement and o prosy card to sach stockholder smtitied to vote at the special mesting to consider the propossd renssction,
ETOCKHOLDERS ARE URGED TO READ THE PROOY STATEMENT {INCLUDING ANY AMENDMENTS OF SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS THAT THE COMPANY WILL FILE \WITH THE SEC
WHEN THEY BECOME AVAILABLE BECALISE THEY WILL CONTAIN IMPORTANT INFORMATION. Stockholders many obtain, fres of charge, the preliminary and definithe versions of the prosy statemant, any amsndrmeants or
supplamerts thereto, snd any other relevant documents filsd by the Compary with tha SEC in connection with the proposed transaction of the SEC's webaite (http s sec. gow). Copiss of tha preliminany and definitive
wamions of tha proxy statement, any amendments or supplsmants thamto, and any other relesent documents filsd by the Comparny with the SEC in connection with the proposed transaction will al=o be susilable, fres of

changs, at the Company's imsstor nelations website (httpa: /e avidbio.comidsse-filings). Theinformation provided on, or accessible through, our website is not part of this press relesss, and thersfors is not incomarated bansin
by reference.

Participants in the Solicitation

The: Company and certain of its drectons, exscutive officens and employses may be desmed to be participents in the solickation of prosies in respect of the propossd transaction. Informention reganding the Company’s
diractors and exscutive officens is evalabla in the Company's definithe proxy staternant for the January 30, 2026 special mesting of stockholders, which was filed with the SEC on December 18, 2024 [the *Special Mesting
Prosy Statement”™). Please nafer to the sections ceptioned “Security Owmership of Certain Benafidal Cwners, Directors and Maragement™ end “interasts of Avid's Directors and Exscutive Officers in the Merger™ in the Special
Meating Prowy Statement. To the extant holdings of such perticipants in the Company's securities have changed sinos the amounts described n the Special Meating Proxy Statement, such changes: hinve bean reflectad on
Initial Startaments of Banaficlel Owrarship on Form 3 or Steternants of Change in Ownanship on Form 4 filed with tha SEC: Form 4, filad by Micholas Stewart Gresn on January 2, 2025, Form 4, filsd by Daniel A Hart on larueny
2, H1E5, and Formn 4, Sed by Richard A Richieri on Januany 2, 2025, Other informeation reganding the participants in the progy solicitation end a description of their direct and indirect interasts, by security holdings or othersisa,
is corteined in the Spaciol Meeting Prosy Statement and other relevant materdals filsd with tha SEC in comnection with the proposed trarsaction. Fres coples of the Spacial Mesting Prooy Statamert and such other matarals
may be obtained ss dascribad in the precading paragrach.
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