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PENNINGTON, NJ and BALTIMORE, MD – July 11, 2012 –Ocean Power Technologies, Inc. (Nasdaq: OPTT), a leading wave energy technology
company, and Lockheed Martin (NYSE:LMT) have entered into a teaming agreement with the goal of developing a 19 megawatt wave-energy project
in Portland, in the state of Victoria, Australia. This is one of the largest wave-energy projects announced to date, and leverages a grant from the
Commonwealth of Australia.

For the project, Lockheed Martin will assist with the design of Ocean Power Technologies’ (OPT) PowerBuoy® technology, lead the production and
system integration of the wave-energy converters and support overall program management. Lockheed Martin and OPT have been collaborating since
2004, first on the development of an Advanced Deployable System for the U.S. Navy and most recently to design and launch utility-scale wave energy
converters off the coast of Reedsport, Oregon.

“Lockheed Martin is applying its expertise to commercialize promising, emerging alternative energy technologies,” said Dan Heller, vice president of
new ventures for Lockheed Martin’s Mission Systems & Sensors business. “We see great potential in harnessing the vast power of the ocean. By
working with OPT and Australian industry on this project, we will advance wave energy in Australia and globally.”

According to the World Energy Council, wave energy has the potential to produce around 2,000 terawatt hours of electricity a year, or enough power to
meet 10 percent of the world’s current energy needs.  In Australia, which has very attractive wave resources, this percentage could be significantly
higher.

Charles F. Dunleavy, Chief Executive Officer of OPT, said, “Lockheed Martin’s commitment to alternative energy and its engineering, production, and
systems integration expertise will provide momentum to our Australia initiatives, where both companies see great potential for large-scale wave
energy generation. We also appreciate the Commonwealth government’s continued support of this project, which we expect to create a significant
number of local jobs as we develop and maintain operations over the life of the power station.”

Funding for the project also includes a previously announced grant of A$66.5 million ($65.3 million USD) from the Commonwealth of Australia’s
Department of Resources, Energy and Tourism. A Funding Deed sets out the terms of the grant, including the requirement to obtain significant
additional project financing.

The project is to be developed by a special purpose Australian company, Victorian Wave Partners Pty Ltd, currently owned by Ocean Power
Technologies (Australasia) Pty Ltd. The partners are assessing financing opportunities for the project and pursuing power purchase agreements with
local industry and utilities.

About Lockheed Martin:

Headquartered in Bethesda, Md., Lockheed Martin is a global security and aerospace company that employs about 123,000 people worldwide and is
principally engaged in the research, design, development, manufacture, integration and sustainment of advanced technology systems, products and
services. The Corporation's net sales for 2011 were $46.5 billion.

About Ocean Power Technologies:

Ocean Power Technologies, Inc. (Nasdaq: OPTT) is a pioneer in wave-energy technology that harnesses ocean wave resources to generate reliable
and clean and environmentally-beneficial electricity. OPT has a strong track record in the advancement of wave energy and participates in an
estimated $150 billion annual power generation equipment market. OPT’s proprietary PowerBuoy® system is based on modular, ocean-going buoys
that capture and convert predictable wave energy into clean electricity. The Company is widely recognized as a leading developer of on-grid and
autonomous wave-energy generation systems, benefiting from 15 years of in-ocean experience. OPT is headquartered in Pennington, New Jersey,
USA with an office in Warwick, UK.
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For additional information, visit our websites:

http://www.lockheedmartin.com/ms2
www.oceanpowertechnologies.com
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