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UNITED STATES
SECURITIESAND 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
Date of Report: May 19, 2005

Ormat Technologies, Inc.

(Exact name of registrant as specified in its @rart

Commission File No. 001-32347

Delaware No. 88-0326081

(State of Incorporation) (I.LR.S. Employer
Identification No.)

980 Greg Street, Sparks, Nevada 89431
(Address of principal executive offices) (Zip code)

Not Applicable

(Former name or former address, if changed sirstedport)

Registrant's telephone number, including area c@dé&) 356-9029

Check the appropriate box below if the Form 8-llis intended to simultaneously satisfy the {liobligation
of the registrant under any of the following praeis (see General Instruction A.2. below):

O  Written communications pursuant to Rule 428arrthe Securities Act (17 CFR 230.4.
[0 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 C



240.14d-2(b))

0 Pre-commencement communications pursuant t® Fe-4(c) under the Exchange Act (17 CFR
240.13e-4(c))
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INFORMATION TO BE INCLUDED IN THE REPORT

Item 8.01. Other Events.

On May 19, 2005, Ormat Technologies, Inc. (the 'IRegnt") reported that its subsidiary, Puna Gewtia
Venture ("PGV"), completed the refinancing of thenR geothermal power plant located on the Big tslan
Hawaii (the "Puna Project"). The Puna Project wapiaed by subsidiaries of the Registrant, in J20@4.

The transaction was finalized with financing partées described below. The proceeds from the redingmwill
be used for future capital expenditures and foegarcorporate purposes.

Pursuant to a 31-year head lease (the "Head Led&3¥8\) leased the Puna Project to an unrelated coyn(plae
"Lessor"). PGV's rights in the geothermal resource and a ppwethase agreement with Hawaii Electric Light
Company Inc. ("HELCO") were not leased to the Lessopart of the Head Lease but are part of a ggcur
package granted to the financing parties. The denaiion received by PGV under the Head Leaseeatltsing
is $71 million. PGV simultaneously leased-backPhma Project from the Lessor under a 23-year lghse
"Project Lease"). The assets will remain on PGMarfcial records and the Head Lease and the Pilojacte

will be treated as operating leases. PGV's rengjatdbns under the Project Lease will be paid sdiem
revenues generated by the Puna Project under thergurchase agreement that it has with HELCO. The
transaction is non-recourse to the Registrant.

A secondary stage of the lease transaction isdeigio refinance two new geothermal wells (for productionl
injection) that PGV plans to drill during the remdgr of 2005. Upon the completion of the drillinfigsach wells
and meeting certain other operation conditionsL#sor and PGV will supplement the above agreetment
entering into a similar transaction as describealalfor the additional wells for approximately $ mnillion.

Copies of the Registrant's press releases repdhaighe Registrant expected to complete theasfimg of the
Puna Project, and that it has indeed done so, dé&gdl7 and May 19, 2005, respectively, containaheve
information. Such press releases are furnisheddabis 99.1 and 99.2 to this report on Form 8-k ane
incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.



(c) Exhibits

The following exhibits are furnished as part oktreéport on Form 8-K:

99.1 Press release of the Registrant dated MagQ0A.

99.2 Press release of the Registrant dated MagQ0¥%.

Safe Harbor Statement

Information provided in this report on Form 8-K megntain statements relating to current expectafion
estimates, forecasts and projections about futeeate that are "forward-looking statements" asndefiin the
Private Securities Litigation Reform Act of 199%€Ee forward-looking statements generally relatbeo
company's plans, objectives and expectations fardoperations and are based upon managemermrescur
estimates and projections of future results ordsectual future results may differ materiallyrfrahose
projected as a result of certain risks and unaaiés. For a discussion of such risks and unceitainsee "Risk
Factors" as described in the Company's Annual RepoForm 10-K/A for the fiscal year ending Decem®z,
2004, filed with the Securities and Exchange Cominison April 12, 2005.

These forward-looking statements are made onlyf #seadate hereof, and we undertake no obligatianpdate
or revise the forward-looking statements, whetlsea aesult of new information, future events oreotvise.

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd th
report to be signed on its behalf by the undersigrereunto duly authorized.

ORMAT TECHNOLOGIES, INC.
(Registrant

By /s/ Yehudit Bronicki
Yehudit Bronicki
Chief Executive Office

Date: May 19, 2005

EXHIBIT INDEX

Exhibit Number Description
99.1 Press Release of Registrant dated May 17, 2005
99.2 Press Release of Registrant dated May 19, 2005
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PRESSRELEASE

For Immediate Release

Ormat Technologies Contact: Investor Relations Contact

Dita Bronicki Jeff Corbin/Lee Roth

CEO and President KCSA Worldwide
+1-775-356-9029 212-896-1214/212-8961209
dbronicki@ormat.con jcorbin@kcsa.com/Iroth@kcsa.cc

Ormat Technologies, Inc. Completed Negotiationgmancing of its Puna
Geothermal Project in Hawaii

SPARKS, Nevada, May 17, 2005 — ORMAT Technologies, Inc., (NYSE: ORA) announcedday that on May
19 (the "Closing Date"), Ormat's subsidiary, PurmmiBermal Venture ("PGV") expects to complete @aiiting
of the Puna Geothermal Project, located on the®#md, Hawaii (the "Puna Project") which was acediin
June 2004. The transaction will be finalized witiahcing parties as described below. The proceeds the
refinancing will be used for future capital expdndés and for general corporate purposes.

Pursuant to a 31-year head lease (the "Head Led&¥8\) will lease its geothermal power plant to anelated
company (the "Lessor?)PGV's rights in the geothermal resource and theep@urchase agreement will not be
leased to the Lessor as part of the Head Leaseibblie part of the investors' security packagee Th
consideration to be received by PGV under the Hemde at the Closing Date is $71 million. PGV will
simultaneously lease-back the Puna facilities ftoenLessor under a 23-year lease (the "Projectd"pathe
assets will remain on PGV's financial records dedHead Lease and the Project Lease will be trested
operating leases. PGV's rent obligations undePtiogect Lease will be paid solely from revenuesegated by
the Puna Project under a power purchase agreehsrit has with Hawaii Electric Light Company Ifithe
transaction is non-recourse to Ormat Technologies.

A secondary stage of the lease transaction isdeigio re-finance two new geothermal wells that RiBans to
drill during the remainder of 2005 (for productiand injection). Upon the completion of the drillinfysuch

wells and meeting certain other operation cond#jdhe Lessor and PGV will supplement the aboveegent
by entering into a similar transaction as descritlealve for the additional wells for approximateyl$8 million.

Commenting on this financing, Dita Bronicki, Pre=id and Chief Executive Officer of Ormat saidi\Vé are
very pleased that we were able to finance Puna in a form of a lease as this enabled us to (i) monetize tax
efficiencies otherwise not available in the next few years, and (ii) enjoy reduced effective rates of financing in
comparison to conventional debt- or capital-market financing." Dita added: 'By excluding the geothermal
resource from the financed assets, we have preserved the ability to develop additional developments ("PGV-I1")
of Puna utilizing the same resource. We expect to start testing the resource for PGV-I1 following the completion
of the drilling program of 2005. "

About Ormat Technologies

Ormat Technologies, Inc. is a vertically integratednpany primarily engaged in the geothermal andwered
energy power business. The company designs, des/ddapds, owns and operates geothermal powerglént
also designs, develops and builds, and plans toamdroperate, recovered energy-based power plants.
Additionally, the company designs, manufactures seil$ geothermal and recovered

energy power units and other power generating egelp, and provides related services. Ormat prodarads
systems are covered by more than 70 patents. @um@ntly has operations in the United Statesglsthe
Philippines, Guatemala, Kenya, and Nicaragua.

Safe Harbor Statement

Information provided in this press release may @onstatements relating to current expectationsnates,
forecasts and projections about future eventsatetforward-looking statements” as defined inPhiwate
Securities Litigation Reform Act of 1995. Theseward-looking statements generally relate to Orngaéiss,
objectives and expectations for future operationtbare based upon its management's current essimate
projections of future results or trends. Actualfatresults may differ materially from those progetas a result



of certain risks and uncertainties. For a discussefosuch risks and uncertainties, see "Risk Fatts describe
in Ormat's 10-K/A filed with the Securities and Bange Commission on April 12, 2005.

These forward-looking statements are made onlyf #seadate hereof, and we undertake no
obligation to update or revise the forward-lookstgtements, whether
as a result of new information, future events bieowise.
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PRESS RELEASE
For Immediate Release
Ormat Technologies Contact: Investor Relations Contact
Dita Bronicki Jeff Corbin/Lee Roth
CEO and President KCSA Worldwide
+1-775-356-9029 212-896-1214/212-8961209
dbronicki@ormat.con jcorbin@kcsa.com/Iroth@kecsa.cc

Ormat Technologies, Inc. Completed Refinancing®Puna Geothermal Project in
Hawaii

SPARKS, Nevada, May 19, 2005 — Ormat Technologies, Inc. (NYSE: ORA) is pleasedrinounce that today,
Ormat's subsidiary, Puna Geothermal Venture ("PG&8inpleted the refinancing of the Puna Geothermal
Project, located on the Big Island, Hawaii (theriRProject") which was acquired in June 2004. Taesiaction
was finalized with financing parties, as describethe Company's press release issued on May DB, 20

About Ormat Technologies

Ormat Technologies, Inc. is a vertically integratednpany primarily engaged in the geothermal andwered
energy power business. The company designs, des/ddapds, owns and operates geothermal powerglént
also designs, develops and builds, and plans toamdroperate, recovered energy-based power plants.
Additionally, the company designs, manufactures seil$ geothermal and recovered energy power anis
other power generating equipment, and providesaelservices. Ormat products and systems are abbgre
more than 70 patents. Ormat currently has opemitiothe United States, Israel, the Philippinesat@mala,
Kenya, and Nicaragua.

Safe Harbor Statement

Information provided in this press release may a@ionstatements relating to current expectatiorisnages,
forecasts and projections about future eventsatetforward-looking statements” as defined inPhivate
Securities Litigation Reform Act of 1995. Theseward-looking statements generally relate to Orn#ias,
objectives and expectations for future operationsae based upon its management's current essimate
projections of future results or trends. Actualfetresults may differ materially from those progetas a result
of certain risks and uncertainties. For a discussiosuch risks and uncertainties, see "Risk Fatts describe
in Ormat's 10-K/A filed with the Securities and Bange Commission on April 12, 2005.

These forward-looking statements are made onlyf #seadate hereof, and we undertake no
obligation to update or revise the forward-looksigtements, whether as a
result of new information, future events or othesvi
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