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UNITED STATES
SECURITIES AND 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: February 23, 2012

Ormat Technologies, Inc.

(Exact name of registrant as specified in its chaer)

Commission File No. 001-32347

Delaware No. 8¢-0326081
(State of Incorporation) (I.R.S. Employer

Identification No.)

6225 Neil Road, Reno, Nevada 89511
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Registrant’s telephone number, including area code(775) 356-9029

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))

OoOoao




Table of Contents

TABLE OF CONTENTS

Item 2.02 Results of Operation and Financial Condit
Item 9.01 Financial Statements and Exhik
Signatures
Exhibit Index
Exhibit 99.1

Ex-99.1 Press Relea

-3-

-5-
-6-



Table of Contents

INFORMATION TO BE INCLUDED IN THE REPORT
Item 2.02. Results of Operations and Financial Corition.

On February 23, 2012, Ormat Technologies, Inc. {@@mpany”) reported its earnings for its fourtedal quarter and fiscal year ended
December 31, 2011. A copy of the Company’s prelease containing this information is furnished akiBit 99.1 to this report on Form 8-K
and is incorporated herein by reference.

The information furnished pursuant to this Item2? idcluding Exhibit 99.1, shall not be deemedéti! for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (tlkeH&nge Act”), or otherwise subject to the liambtunder that Section, or incorporated
by reference in any filing under the Securities 8c1933, as amended, or the Exchange Act, exceghall be expressly set forth by specific
reference in such a filing.

The Company is making reference to non-GAAP finahtieasures in the press release. A reconciliatidhese non-GAAP financial
measures to the comparable GAAP financial measgsientained in the attached press release.

Iltem 9.01. Financial Statements and Exhibits
(c) Exhibits

The following exhibit is furnished as part of théport on Form 8-K:

99.1 Press release of the Company dated FebruaB023 containing financial information for its fthu fiscal quarter and fiscal year
ended December 31, 2011.

Safe Harbor Statement

Information provided in this report on Form 8-K megntain statements relating to current expectafiestimates, forecasts and projections
about future events that are “forward-looking staats” as defined in the Private Securities LiimpaReform Act of 1995. These forward-
looking statements generally relate to the Regisgalans, objectives and expectations for fuperations and are based upon
management’s current estimates and projectiongtofd results or trends. Actual future results midfer materially from those projected as a
result of certain risks and uncertainties. Forsza$sion of such risks and uncertainties, see “Ragitors” as described in Ormat
Technologies, Inc.’s Annual Report on Form 10-ldilwith the Securities and Exchange Commissionemikary 28, 2011.
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These forward-looking statements are made onlyf #eeadate hereof, and the Registrant undertakesbhigation to update or revise the
forward-looking statements, whether as a resutiest information, future events or otherwise.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

ORMAT TECHNOLOGIES, INC
(Registrant’

By /s/ Yehudit Bronicki
Yehudit Bronicki
Chief Executive Office

Date: February 27, 2012



Table of Contents

EXHIBIT INDEX
Exhibit
Numbel Description
99.1 Press Release of Registrant dated February 23,



Exhibit 99.1

ORMAT &

PRESS RELEASE

For Immediate Release

Ormat Technologies Contas Investor Relations Contac

Dita Bronicki Todd Fromer/Rob Fin

CEO KCSA Strategic Communicatiol
77E5-35€-9029 212-89€-1215 (Todd) /21-89€-1206 (Rob]
dbronicki@ormat.com tfromer@kcsa.com / rfink@kcsa.comr

ORMAT TECHNOLOGIES REPORTS 2011 YEAR END AND FOURTH
QUARTER 2011 RESULTS
Operating Income I ncreased 172% to $64 million

RENO, Nevada, February 23, 2012—- Ormat Technologies, Inc. (NYSE: ORA) today anmmahfinancial results for the fourth quarter and
full year ended December 31, 2011.

The highlightsfor the year and recent developments:
. Total revenues increased 17 percent to $437.0om;j
. Operating income of $64.0 million and an Adjust&®I EDA of $166.7 million;
. Net income excluding a n-cash ta-related valuation allowance was $18.8 milli
. The net loss after the valuation allowance wasB42llion;
. Record Product backlog of approximately $240 miljiand
. Completed 26 MW of new geothermal generat
For the year ended December 31, 2011, total reeingecased 17.1 percent from $373.2 million in@&1$437.0 million in 2011. Product

revenues increased 39.0 percent to $113.2 milliprirom $81.4 million in the year ended December2R10. Electricity revenues increased
by 11.0 percent to $323.8 million, up from $291 @iom in the year ended December 31, 2010.

The 2011 results include a non-cash tax-relategatiain allowance in the amount of approximately.$6tillion, which was recorded against
the company’s U.S. deferred tax assets.

Realization of these deferred tax assets is dep¢megenerating sufficient taxable income in th8.Uprior to the expiration of the tax
credits. An analysis was performed in order to ronthe ability of the company to realize defertad assets, and it was determined that a
valuation allowance of $61.5 million against th&SUtax assets as of December 31, 2011 is requitrthugh a valuation allowance is
recorded against these deferred tax assets, nomootoss has occurred as the underlying net ojpgradss carryforwards and other tax
credits remain available to reduce future U.S.ddrehe extent income is generated.

Commenting on the results, Dita Bronicki, Chief Extve Officer of Ormat, stated: “2011 was highligth by major improvements in most
operational areas of the company: 26 MW added égpacTuscarora and Puna, an increase in EBITDAl@iost all of our operating plants,
and strong performance of the product segmentiboméd to the 17 percent growth in total reveniResduct segment revenues in 2011 grew
39 percent, and we forecast an additional 40 péinerease for 2012. Cash flows from operations @ financing secured in 2011 provide
us with sufficient cash to support our capital exgiire program for 2012.”
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“We made important progress in our constructiongatsjincluding the 30 MW McGinness Hills projectext the field development has b
completed, and the 36 MW expansion to the Olkamigept where 75% of the geothermal productioniisady secured” continued Dita
Bronicki. “Lease acquisition and greenfield devetmmt remain key to our long-term objectives. In 204e added 346,000 acres and our
exploration land portfolio totals over 675,000 acr®ur exploration efforts continue, and we added prospects in Chile, New Zealand and
the U.S. We currently have 42 prospects in vargiages of exploration. Going into 2012, we havddhgest ever product backlog in Ornzat’
history.”

“And finally, in terms of our future outlook, based current SRAC forecasts, we expect our 201 2ridég revenues to be between $315 and
$330 million, and between $150 and $165 milliomfrour product segment.”

Financial Summary
Annual Results

For the year ended December 31, 2011, total reweingecased 17.1 percent from $373.2 million in@@1$437.0 million in 2011. Product
revenues increased 39.0 percent to $113.2 milliprirom $81.4 million in the year ended December2R110. Electricity revenues increased
by 11.0 percent to $323.8 million, up from $291 .@iom in the year ended December 31, 2010. Theage revenue rate of the company’s
electricity portfolio increased from $78 per MWh2A10 to $83 per MWh in 2011.

Operating income for the year ended December 3111 Bcreased by $40.4 million to $64.0 million fr&23.6 million for the year ended
December 31, 2010. The increase is principallybattable to higher rates and lower operating ciostair electricity segment and higher
volumes of customer orders in our product segment.

For the year ended December 31, 2011, the comeguoyted income before tax of $6.8 million and alags of $42.7 million, or $0.95 per
share (basic and diluted), mainly due to the $6iilbon valuation allowance. Excluding the impaéttioe valuation allowance, the company
would have recorded a net income of $18.8 millmompared to a net income of $37.2 million, or $Q82 share (basic and diluted), for the
year ended December 31, 2010, which included &9%8élion gain from the acquisition of the continlj interest of the Mammoth compl

in California.

Adjusted EBITDA for the year ended December 31,12@4s $166.7 million compared to $164.3 million floe year ended December 31,
2010. Adjusted EBITDA includes consolidated EBITRAd the company’s share in the interest, taxesedigiion and amortization related
to the company’s unconsolidated 50 percent inténetsie Mammoth complex in California for the petifvom January 1, 2010 to August 1,
2010, the date we acquired the remaining 50 peintarest. The reconciliation of GAAP net cash jded by operating activities to Adjusted
EBITDA and additional cash flows information is éetth below in this release.

As of December 31, 2011, cash, cash equivalentsremidetable securities were $118.4 million. In #&ddi as of December 31, 2011, the
company had available committed lines of credihvebmmercial banks aggregating $409.0 million, bfalr $70.1 million is unused.

As of today, we have a product backlog of approxatyab240 million, which includes revenues for grexiod between January 1, 2012 and
today. This amount includes an EPC contract iratheunt of $21.4 million related to the Thermo 1ha@tyrq Energy, Inc. for which revent
will only be recognized upon reasonable assurahpayment by the customer, and $27 million related geothermal supply contract, which
is subject to the customer finalizing its financemgangements for the project.

Fourth Quarter Results

For the three-month period ended December 31, 261l revenues increased 33.3 percent from $9al@&min the fourth quarter of 2010 to
$123.7 million in the fourth quarter of 2011. Protitevenues increased 139.4 percent to $46.2 milfmm $19.3 million in the fourth quart
of 2010. Electricity revenues increased 5.5 pertef77.6 million from $73.6 million in the fourtduarter of 2010.
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For the quarter, the company reported net losg8fGmillion, or $0.95 per share (basic and dilutedmpared to net income of $4.5 million,
or $0.10 per share (basic and diluted), for theespariod in 2010.

Adjusted EBITDA for the fourth quarter of 2011 wk45.1 million, compared to $29.4 million for thevsaperiod last year. The reconciliat
of GAAP net cash provided by operating activites\tljusted EBITDA and additional cash flows infotina is set forth below in this
release.

In accordance with the company’s debt covenant&almuary 22, 2012, Ormat’s Board of Directors dedinot to declare a quarterly
dividend for the fourth quarter of 2011. Howevée tompany expects to pay a dividend of $0.04 lparesin the next three quarters.

Conference Call Details

Ormat will host a conference call to discuss itsficial results and other matters discussed irptBiss release at 10:00 A.M. EST on
Thursday, February 23, 2012. The call will be aalgi as a live, listen-only webcast at www.ormahcBuring the webcast, management
will refer to slides that will be posted on the wate. The slides and accompanying webcast casdessed through the Webcast &
Presentations in the Investor Relations sectidDrafiat’'s website.

Webcast will be available approximately two houterahe conclusion of the live call. A replay wile available from available from 1 p.m.
EST on February 23, 2012. Please call: (855) 88540.S. and Canada) (404) 537-3406 (Internaticenad) enter the Reply code: 47730580.

About Ormat Technologies

Ormat Technologies, Inc. is the only verticallyeigtated company primarily engaged in the geotheam@lrecovered energy power business.
The company designs, develops, owns and operatéisegmal and recovered energy-based power planisdrthe world. Additionally, the
company designs, manufactures and sells geothemdalecovered energy power units and other poweergéing equipment, and provides
related services. The company has more than faadds of experience in the development of environatig-sound power, primarily in
geothermal and recovered-energy generation. Orrodupts and systems are covered by 82 U.S. patentsat has engineered and built
power plants, that it currently owns or has sugpt@utilities and developers worldwide, totalingpeoximately 1430 MW of gross capacity.
Ormat’s current generating portfolio includes thkdwing geothermal and recovered energy-based pplaets: in the United States - Brady,
Brawley, Heber, Jersey Valley, Mammoth, OrmesaaP&teamboat, OREG 1, OREG 2, OREG 3, OREG 4 arddfora; in Guatemala -
Zunil and Amatitlan; in Kenya - Olkaria Ill; and) Nicaragua - Momotombo.

Ormat’s Safe Harbor Statement

Information provided in this press release may @ionstatements relating to current expectationsnates, forecasts and projections about
future events that are “forward-looking statements'tlefined in the Private Securities LitigatiorfdRe Act of 1995. These forward-looking
statements generally relate to Ormat’s plans, ébgsand expectations for future operations aedbased upon its management’s current
estimates and projections of future results ordsectual future results may differ materiallyrfiahose projected as a result of certain risks
and uncertainties. For a discussion of such rigklsumcertainties, see “Risk Factors” as describhgdrimat Technologies, Inc.’s Annual
Report on Form 10-K filed with the Securities andtEange Commission on February 28, 2011.

These forward-looking statements are made onlyf Hseadate hereof, and we undertake no obligatampdate or revise the forward-looking
statements, whether as a result of new informafidgare events or otherwise.

HHt#H
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Ormat Technologies, Inc. and Subsidiaries
Condensed Consolidated Statements of Operations

For the Three and Twelve-Month Periods Ended Decends 31, 2011 and 2010

(Unaudited)

Revenues

Electricity

Product

Total revenue

Cost of revenues

Electricity

Product

Total cost of revenue

Gross margir
Operating expense
Research and development exper
Selling and marketing expens
General and administrative expen
Write-off of unsuccessful exploration activiti
Operating incom:
Other income (expense
Interest incom
Interest expense, n
Foreign currency translation and transaction gdosses
Impairment of auction rate securiti
Income attributable to sale of tax bene
Gain on acquisition of controlling intere
Other nor-operating income (expense), |

Income (loss) from continuing operations, beformime taxes and equity in

income (losses) of investe
Income tax benefit (expens
Equity in income (losses) of investees,
Income (loss) from continuing operatic
Discontinued operation
Income from discontinued operations, net of relasec
Gain on sale of a subsidiary in New Zealand, netlzfted tay
Net income (loss
Net (income) loss attributable to noncontrollin¢eirest
Net income (loss) attributable to the Comg’'s stockholder
Earnings (loss) per share attributable to the Cay’'s stockholders
Basic:
Income (loss) from continuing operatic
Discontinued operatior

Net income (loss

Diluted:
Income (loss) from continuing operatic
Discontinued operatior

Net income (loss

Weighted average number of shares used in compntatiearnings (loss) per share

attributable to the Compa’s stockholders
Basic

Diluted

Three Months Ended
December 31,

Year Ended
December 31,

2011

2010

2011

2010

(In thousands,
except per share data)

(In thousands,
except per share data)

$ 77,57¢ $73,55. $323,84¢ $291,82
46,15¢ 19,28  113,16( 81,41(
123,73  92,83¢ 437,000  373,23(
57,947 62,77 244,030 24232
32,79¢ 11,96 76,07 53,27’
90,74:  74,73¢  320,10¢ 295 60:
32,99: 18,097  116,90( 77,62
1,67¢ 1,987 8,801 10,12(
6,88- 4,22¢ 16,20° 13,44"
7,13( 7,64¢ 27,88t 27,44
— — — 3,05(
17,30¢ 4,23¢ 64,007 23,56¢
13¢ (89) 1,427 342
(15,020  (10,37) (69,459 (40,479
19€ 1,087 (1,350) 1,557

— (137) — (137)
3,85( 2,331 11,47+ 8,72¢
— — 36,92¢
20€ 314 671 267
6,66¢ (2,627) 6,77( 30,78:
(49,26:) 7,107 (48,53Y) 1,09¢
(407) 56 (95¢) 99¢
(43,000) 453¢  (42,72)  32,87¢
— — — 14

— — — 4,33¢
(43,000) 453¢  (42,72) 37,22
(80) (78) (332) 90
$(43,080 $ 4,45¢ $(43,050 $ 37,31
$ (099 $ 01C $ (095 $ 0.7
— — — 0.1C

$ (099 $ 01C $ (095 $ 0.8
$ (099 $ 01C $ (095 $ 0.7
— — — 0.1¢

$ (099 $ 01C $ (0.9 $ 0.8
4543 4543 45,43 45,43
4543  45,45( 45,43 45 45




Ormat Technologies, Inc. and Subsidiaries
Condensed Consolidated Balance Sheets
As of December 31, 2011 and 2010
(Unaudited)

ASSETS
Current asset:
Cash and cash equivalel
Marketable securitie
Restricted cash, cash equivalents and marketatilzises
Receivables
Trade
Related entity
Other
Due from Paren
Inventories
Costs and estimated earnings in excess of billimggncompleted contrac
Deferred income taxe
Prepaid expenses and ot|
Total current asse
Long-term marketable securitit
Restricted cash, cash equivalents and marketableises
Unconsolidated investmer
Deposits and othe
Deferred income taxe
Deferred charge
Property, plant and equipment, |
Constructior~in-process
Deferred financing and lease costs,
Intangible assets, n
Total asset

LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and accrued expet
Billings in excess of costs and estimated earnargancompleted contrac
Current portion of lon-term debt:

Limited and no-recourse

Full recourse

Senior secured notes (r-recourse

Total current liabilities
Long-term debt, net of current portio
Limited and no-recourse
Full recourse

Senior unsecured bon

Other

Revolving credit lines with ban}

Senior secured notes (r-recourse
Liability associated with sale of tax bene
Deferred lease incorn
Deferred income taxe
Liability for unrecognized tax benefi
Liabilities for severance pe
Asset retirement obligatic
Other lon¢-term liabilities

Total liabilities
Equity:
The Compan's stockholder equity:

Common stocl

Additional paic-in capital

Retained earning

Accumulated other comprehensive inca

Noncontrolling interes

December 31

December 31

2011 2010
(In thousands)
$ 99,88¢ $ 82,81¢
18,52: —
75,52 23,30¢
51,27 54,49t
287 30:¢
9,41t 8,17:
26C 272
12,54: 12,53¢
3,96¢ 6,14¢
1,84z 1,674
18,67: 14,92¢
292,18! 204,65:
— 1,281
— 1,74C
3,75 4,24¢
22,19¢ 21,35
— 17,08
40,23¢ 37,57
1,518,53. 1,425,46
370,55: 270,63¢
28,48: 19,01%
38,78 40,27
$2,314,710  $2,043,32i
$ 10511: $ 85,64¢
33,104 3,15¢
13,54% 15,02(
20,54 13,01(
21,46¢ 20,99(
193,77( 137,72:
100,58! 114,13:
250,04 142,00«
63,62 84,16¢
214,04¢ 189,46¢
341,15 210,88:
69,26¢ 66,58
68,95¢ 71,26«
54,66¢ 30,87¢
5,87t 5,431
20,54 20,70¢
21,28¢ 19,90:
4,257 4,961
1,408,07.  1,098,10.
46 46
725,74t 716,73:
172,33: 221,31:
59t 1,044
898,71t 939,13:
7,92¢ 6,09t




Total equity 906,64« 945,22"
Total liabilities and equit $2,314,71:  $2,043,32




Ormat Technologies, Inc. and Subsidiaries

Reconciliation of EBITDA and Adjusted EBITDA and Additional Cash Flows Information
For the Three and Twelve-Month Periods Ended Decendr 31, 2011 and 2010
(Unaudited)

We calculate EBITDA as net income before interestes, depreciation and amortization. We calcuAalieisted EBITDA to include
depreciation and amortization, interest and taxe#atable to our equity investments in the Mammebdmplex. EBITDA and Adjusted
EBITDA are not measurements of financial perforneaacliquidity under accounting principles genegratcepted in the United States of
America and should not be considered as an alteeniat cash flows from operating activities or an@asure of liquidity or an alternative to
net earnings as indicators of our operating peréorce or any other measures of performance denivaddordance with accounting princig
generally accepted in the United States of Ame&&ITDA and Adjusted EBITDA are presented becausebalieve they are frequently us
by securities analysts, investors and other intedggarties in the evaluation of a company’s apttit service and/or incur debt. However,
other companies in our industry may calculate EBATAhd Adjusted EBITDA differently than we do. Thaléwing table reconciles net cash
provided by operating activities to EBITDA and Adffjad EBITDA, for the three and twelve-month periedsed December 31, 2011 and
2010:

Three Months Ended December 31, Year Ended December 31,
2011 2010 2011 2010
(in thousands) (in thousands)

Net cash provided by operating activit $ 3422( $ 21,75¢ $132,73: $101,40:
Adjusted for:
Interest expense, net (excluding amortization ééided financing costs 13,87« 9,54¢ 65,92( 37,59(
Interest incom (13¢) 89 (1,427) (349)
Income tax provision (benefi 49,26! (7,10%) 48,53t 90¢
Adjustments to reconcile net income to net caskigeal by operating activitit

(excluding depreciation and amortizatic (52,087 5,077 (79,060 22,58¢
EBITDA 45,13« 29,36: 166,70: 162,14-
Interest, taxes, depreciation and amortizationbattable to the Company’s

equity interest in Mammo-Pacific L.P — — — 2,11t
Adjusted EBITDA $ 45,13¢ $ 29,36: $166,70: $ 164,25
Net cash used in investing activiti $ (102,819 $ (50,800 $(341,00) $(203,82()
Net cash provided by financing activiti $ 109,40 $ 62,61t $22533¢ $138,92!
Depreciation and amortizatic $ 25,137 $ 22,30 $ 96,39¢ $ 86,76




