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Item 8.01.  Other Events.

 
On June 9, 2014, the Board of Directors of Ocean Power Technologies, Inc. (the “Company”), meeting in executive session, formed a Special Committee to
conduct an internal investigation into the commercial agreement between Victorian Wave Partners Pty Ltd (“VWP”), an indirect consolidated subsidiary of
the Company, and the Australian Renewable Energy Agency (“ARENA”) concerning a proposed wave power demonstration project off the coast of
Victoria, Australia (the “Project”) and related public statements regarding the Project. The Special Committee retained the law firm of Reed Smith LLP
(“Reed Smith”) to assist in the investigation. The Special Committee has received a report from Reed Smith presenting some initial findings from the
investigation to date.
 
In consideration of the report from Reed Smith, and in consultation with management, the Special Committee has determined that investors should not rely
on some prior public statements from the Company concerning the Project, including statements concerning the ability to provide the expected energy
outputs described in the Project and associated statements concerning the economic competitiveness of the cost of electricity from the larger utility-scale
PowerBuoys (PB150 and PB500) that were proposed for the project.
 
The Company has determined that none of its historical audited financial statements needs to be restated as a result of the issues that are the subject of the
Special Committee investigation.
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