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THIS PRESENTATION INCLUDES FORWARD-LOOKING STATEMENTS, AND THE DISCLAIMER SHOULD BE READ CAREFULLY

FORWARD-LOOKING STATEMENTS

This presentation, and information provided during any discussion accompanying this presentation,
may contain “forward-looking statements” within the meaning of the Private Securities Litigation
Reform Act of 1995. These statements involve estimates, expectations, projections, goals, objectives,
assumptions and risks, and activities, events and developments that may or will occur in the future.
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outlook”, “potentia prospect” or “target”, or the negative of these
terms or other comparable terminology are intended to identify forward-looking statements,
although not all forward-looking statements contain such words or expressions. Such forward-looking
statements include, but are not limited to: statements about Ormat Technologies, Inc's and its
affiliates’ (“Ormat”) business strategy; statements about Ormat's competitive strengths; statements
about Ormat's development and operation of electricity generation, storage and energy
management assets, including distributed energy resources; statements about Ormat’s other plans,
expectations, objectives and targets; statements about Ormat's views on market and industry
developments and economic conditions, and the growth of the markets in which Ormat conducts its
business; and statements about the growth and diversification of Ormat’s customer base and Ormat's
future revenues, expenses, earnings, capital expenditures, regional market penetration, ability to
capitalize on increased demand, electricity generation, and other operational performance metrics,
including statements about “target” or “targeted” amounts for 2028 growth (MW) and 2026
operational performance metrics such as growth (MW), adjusted EBITDA, portfolio growth and
potential and planned capacity (MW), and statement regarding Ormat's ESG plans, initiatives,
projections, goals, commitments, expectations or prospects, among others.

All of these and other forward-looking statements made in or during the course of this presentation
are made only as of the date hereof and Ormat undertakes no obligation to update or revise any
forward-looking statements, whether as a result of new information, future developments or
otherwise, except as required by law. Forward-looking statements about “target” or “targeted”
amounts represent current goals of Ormat's management and are neither estimates of Ormat's
actual results nor financial projections or forecasts that have been prepared in accordance with
Securities and Exchange Commission (“SEC”) rules or guidelines adopted by the American Institute of
Certified Public Accountants.

These forward-looking statements are not intended to be a guarantee of future results, but instead
constitute Ormat's current expectations based on assumptions that Ormat currently believes are
reasonable. You are cautioned not to place undue reliance on the expectations, projections and other
forward-looking statements made in or during the course of this presentation as actual future results
and developments may differ materially from such expectations, projections and forward-looking
statements due to a number of risks, uncertainties and other factors, many of which are beyond
Ormat’s control.

These risks, uncertainties and other factors include, but are not limited to, the risks, uncertainties and
other factors described in Ormat Technologies, Inc.'s Form 10-K filed with the SEC on February 23,
2024, and from time to time, in Ormat’s quarterly reports on Form 10-Q that are filed with the SEC.
NON-GAAP METRICS

RECONCILIATION TO US GAAP FINANCIAL INFORMATION

This presentation includes certain “non-GAAP financial measures” within the meaning of Regulation G
under the Securities Exchange Act of 1934, as amended, including EBITDA and Adjusted EBITDA. The
presentation of these non-GAAP financial measures is not intended as a substitute for financial
information prepared and presented in accordance with GAAP and such non-GAAP financial
measures should not be considered as a measure of liquidity or as an alternative to cash flow from
operating activities, net income or any other measures of performance prepared and presented in
accordance with GAAP. Such non-CAAP financial measures may be different from non-GAAP financial
measures used by other companies.

The appendix slides in this presentation reconcile the non-CGAAP financial measures included in the
presentation to the most directly comparable financial measures prepared and presented in
accordance with U.S. GAAP. The Company is unable to provide a reconciliation for its Adjusted EBITDA
projections range to net income without unreasonable efforts due to high variability and complexity
with respect to estimating certain forward-looking amounts. These include impairments and
disposition and acquisition of business interests, income tax expense, and other non-cash expenses
and adjusting items that are excluded from the calculation of Adjusted EBITDA.

Copyright © 2024 Ormat Technologies, Inc. All Rights Reserved. This document contains information
proprietary to Ormat Technologies, Inc. Reproduction in any form without prior written permission is

strictly prohibited COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. |
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POWERING A CARBON-FREE FUTURE
WITH PREMIUM RENEWABLE SOLUTIONS
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A LEADING RENEWABLE

ENERGY PROVIDER
WITH A PROVEN TRACK RECORD

Close to Own & operate

60 Nolacw

Years of Geothermal, Storage,
experience Solar PV & REC'

829 s£a82Mm

2023 revenues 2023 adj. EBITDA?

(1) REG - Recovered Energy Generation
(2) See appendix for reconciliation of non-GAAP financial measures.
(3) Net income attributable to the company stockholders

Employees

$124M

2023 Net income®

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC.




BUSINESS SEGMENTS

80% 16« 40/0

of 2023 of 2023 of 2023
revenues revenues revenues

ELECTRICITY PRODUCT ENERGY STORAGE
&
%/
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ORMAT IS WELL-POSITIONED IN THE VALUE CHAIN
FOR BOTH GEOTHERMAL ENERGY AND ENERGY STORAGE

= : : : 4 @
B } GEE)- | D ) SR
Exploration Development Engineering Manufacturing Construction Operation

(Geothermal) (Geothermal)

System Integration
(Storage)
* '
— 5
%/
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II ,225 MW

Geothermal, Solar PV & REG

4% Indonesia

1% Guadeloupe

u.s.

(1) LATAM includes Guatemala and Honduras, In the Sarulla complex, Indonesia we include our 12.75%
share only. (2) East coast market includes PIM, ISO-NE, NYISO and VT.

190Mw/318Mwh

Energy storage

California

East Coast 2

Texas
&
%/
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KEY ACHIEVEMENTS -
SINCE 2022 ANALYST DAY sle2s

29-.

Capacity
growth

| —

CAPEX

- investment
LN 75, o

Net Income | —

20 9’°Wy 32% CAGR

Adj. EBITDA 2022-2023
z 5% growth o-
Revenue 10
growth — 2022-2023
/ 12% CAGR

2022-2023

Added 320MW:
213MW electricit
107MW Storag

On track to meet original
2026 financial & portfolio
growth targets

&
%/
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SPARKING A THRIVING MARKET FOR RENEWABLE ENERGY PLAYERS

U.S. Ranks Second in 2023 U.S. Expected to Double 2017-2022
Global Renewable Additions 297 Renewable Capacity in 2023-2030
% 500
450
3] 400
350
\ 300
17 18 250
13 200
150
100 I I
3 N
India Brazil Germany us China Other ASEAN Sub MENA LATAM India
Sahara m2017-2022 = 2023-2028
Africa
Renewable Capacity Net Additions in Renewable electricity capacity growth by
2023 by Country (GW)! country or region (GW), 2017-2028 (excluding ~
Source: IEA (2024), Renewables 2023, IEA, Paris https://www.iea.org/reports/renewables-2023 China)l (\.J\}

China capacity growth 2027-2022: 681GW, expected growth 2023-2028: 2,062CGW COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 15 opmaT




DRIVING THE U.S.
RENEWABLE GROWTH




23 states & DC ll states

have 100% clean energy adopted Energy Storage
goals in place Procurement targets
Tow State Incentives
Geothermal.

of zero emission &
firm power procurement
by 2028 by California PUC

NV- Tax abatement
CA- financial incentive
for storage (SGIP)

. IRA
[ﬁl@m] introduces significant @ @ @

incentives for both geothermal
and standalone storage

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 17  ormaT



Oz DEMAND:

incremental

B power demand
expected by

o 2D30R

B =

P l' i

Data Centers Electrification EVs Reshoring
Al and cloud-driven Homes and businesses sales were up Increase in construction
data centers sparking use more electricity 50% to~1.46 M of manufacturing facilities
a surge in energy demand for heating vehicles in 20232 (computer, electronic, &

electrical manufacturing)?

&
%/

(1) Goldman Sachs, Generation Growth, April 2024 |link, and McKinsey & Company link (2) USA TODAY (3) HOME.TREASU RY.GOV COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 18  ormaT



https://www.goldmansachs.com/pdfs/insights/pages/generational-growth-ai-data-centers-and-the-coming-us-power-surge/report.pdf
https://www.mckinsey.com/industries/technology-media-and-telecommunications/our-insights/investing-in-the-rising-data-center-economy
https://www.usatoday.com/story/news/nation/2024/02/21/green-energy-ev-sales-growing/72659357007/
https://home.treasury.gov/news/featured-stories/unpacking-the-boom-in-us-construction-of-manufacturing-facilities

0.3 DECARBONIZATION:

TECH GIANTS PUSH FOR CARBON-FREE DATA CENTERS

Google

Committed to running
its data centers on
carbon-free energy
24/7 by 2030

=" Microsoft

Aims to be carbon
negative by 2030,
including using 100%
renewable energy for
its data centers by 2025

aws

Pledges to power its
operations with 100%
renewable energy by
2025 and achieve net-
zero carbon by 2040

’

Plans to make its entire
supply chain and products
carbon neutral by 2030,
including its data centers

<3

NVIDIA.

By the end of FY25, and
annually thereafter, we expect
to achieve and maintain 100%
renewable electricity for
offices and data centers
under our operational control

Targets net-zero greenhouse
gas emissions by 2030, with
interim goals including
increasing renewable energy
usage for its data centers.

Google: Google SustainabilityMicrosoft: Microsoft SustainabilityAmazon (AWS): Amazon SustainabilityApple: Apple Environment

NVIDIA IBM: IBM Sustainability

Data centers
are big energy
consumers

Faced with the need to
cut emissions and boost
sustainability, data
centers are securing
renewable energy
through PPAs to meet
carbon-free targets

/ \

/
CORYRIGHT © 2024 ORMAT/TECHNOLOGIES, INC. | 19
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https://sustainability.google/
https://www.microsoft.com/en-us/sustainability
https://www.apple.com/environment/
https://www.nvidia.com/en-us/sustainability/

Generation by Fuel Type (BkWh)

5% 3,062 3,012
° ° ° 2,869
growth in total electricity 2,695
demand 2023-2030 2,511 361
Reaching approx. 4,000 BkWh i 2,255
21615 086

16

o 1,827

/0 . 1,642
renewables generation growth 1,429
2023-2030 (BkWNh) 1,223

965 1,055
50
of 2030 generation
will come from renewable 2023 2024 2025 2026 2027 2028 2029 2030
sources m Other Sources Renewable Sources -
{\f\

Source: EIA \-J}

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 20  opmaT


https://www.eia.gov/outlooks/aeo/data/browser/#/?id=62-AEO2023&region=5-0&cases=ref2023&start=2023&end=2030&f=A&linechart=ref2023-d020623a.5-62-AEO2023.5-0~ref2023-d020623a.67-62-AEO2023.5-0~ref2023-d020623a.68-62-AEO2023.5-0~ref2023-d020623a.69-62-AEO2023.5-0~ref2023-d020623a.70-62-AEO2023.5-0~ref2023-d020623a.71-62-AEO2023.5-0&sourcekey=0

REGULATION, DEMAND AND DECARBONIZATION

Solar PV: Expected to
Represent 73% of Renewables

Growth in Next 5 Years
Solar Wind mOther

2017-2022 2023-2028

&
%/

Source: IEA (2024), Renewable Energy Progress Tracker, |EA, Paris link  COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 21  ormaT



https://www.iea.org/data-and-statistics/data-tools/renewable-energy-progress-tracker

RAPID DEPLOYMENT OF VARIABLE RENEWABLES

CAISO net load 2023: From Duck To Canyon

JUNE 21, 2023
As solar capacity grows, duck curves are getting deeper in California

California's duck curve is getting deeper o
CAISO lowest net load day each spring (March—May, 2015-2023), gigawatts ela
25

20
15

10

OI T T T T T T T I T T T
12AM 2AM 4AM 6AM 8AM 10AM 12PM 2PM 4PM 6PM 8PM 10PM

Data source: California Independent System Operatore? (CAISO) {"
%/

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 22 ogpmat




ALIGNING OUR STRATEGIC
FOCUS TO CAPITALIZE ON
. U.S. MARKET GROWTH

- Electricity Segment

Geothermal & Solar

ﬂ!':",
L L A7 ®
; ”m

Dk o 7, ra%lfgﬁ"ii
T e T e L s
ﬂ:’g&?{ﬁg L AT £SO

Geothermal can replace phas'ihg—out

. : . b 7
baseload capacity, offering firm and m¥ | SR P e
[ i e S = > YW N 9% i
flexible benefits PR ot gen L
G (9 i L ahd S P ok

Ormat to streamline development process
to accelerate geothermal growth

Storage Segment | |

Energy storage boosts grid stability and
renewable integration

: Ormat is transitioning energy storage to a 6 i TR ,
| higher growth segment with better margins i ‘

COPYRICHT@ZOQ‘A ORMAT TECHNOLOGIES, INC. | 23

e,



DRIVING GROWTH IN THE ELECTRICITY
SEGMENT AND ENABLING THE SECURING
OF NEW PRODUCT CONTRACTS

@ Electricity

Products

| Electrlclty Segment e ))

: ‘Geothermal e b
Global market grovvth in LATAM '

‘andlndonega : B

Product Segment

' Mamtalnmg Our Market Leadershlp
Expandmg Offerings: H|gh Temp Resources -

Technolog|cal Innovations” - - - ,

Growmg New Zealand Market

SRMARIECHNOL OGIES, INC. | 24 4,



INSTALLED CAPACITY GROWTH

2066W'2080w
2.1cw=2.3cw

QBGW I
2023 2026E 2028E
B Geothermal Solar Storage

CAPACITY (GW) GEOGRAPHICAL
BREAKDOWN

muUS International

&
%/
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REVENUE TARGETS

CAGR
$829M I
2023 2028E

Run Rate
B Electricity ®m Products mStorage

(1) See appendix for reconciliation of non-CGAAP financial measures.

ADJUSTED EBITDA TARGETS

$482M"
2023

B Electricity

10%-11.4%

CAGR

$775M;$825M

2028E
Run Rate

Products mStorage

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC.
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ACCEEERAINGICGRONNE
EXPANDING OUR ELECTRICITY SEGMENT

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 27
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THE U.S. IS THE WORLD'S LEADING
GEOTHERMAL POWER PRODUCER

3090w 24%

Installed capacity of global
#1in Global Growth! installed capacity’

95, 40.w

of U.S. capacity in , Estimated geothermal
California and Nevada potential’

Sources: (1) As of YE 2023 thinkgeoenergy ,(2) El

(3) DOE Next Generation Geothermal Power, March 2024 link



https://www.thinkgeoenergy.com/thinkgeoenergys-top-10-geothermal-countries-2021-installed-power-generation-capacity-mwe/
https://www.eia.gov/energyexplained/geothermal/use-of-geothermal-energy.php
https://liftoff.energy.gov/wp-content/uploads/2024/03/LIFTOFF_DOE_NextGen_Geothermal_v14.pdf

THE LARGEST OWNER, OPERATOR, AND DEVELOPER
OF GEOTHERMAL ENERGY IN THE US
Expected

U.S. Geothermal Portfolio - 32°°
| Increase

1IGW'+

= J72MW'

June 2028E
2024

(1) Geothermal power plants only. Excludes REG and Solar (2)Ormat Analysis based on U.S Energy Information
Administration (EIA) 2023. Ormat bar includes ENEL generation acquired by Ormat in Jan. 2024. 2023
Generation includes actuals for Ormat, Cyrg, NCPA & Calpine (expect Aidlin), and 2022 actuals for the rest

#1

34% of U.S.

geothermal power
generated by Ormat?
up from 29% in 2020

Ormat 34%

Calpine 33%
CalEnergy
COSO
Cyrq
NCPA
Vulcan
AltaRock

Other

&
4
COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 30  ogrmaT




THE KEYS TO UNLOCKING GEOTHERMAL
DEVELOPMENT IN THE US

LAND PERMITTING TRANSMISSION SUCCESSFUL PPA
POSITION INTERCONNECTION EXPLORATION
AGREEMENTS

&
%/
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SIIREAMEININGIRERMIINS
TO ACCELERATE ORMAT’S
GEOTHERMAL GROWTH IN THE US

PAUL THOMSEN, VP BUSINESS DEVELOPMENT

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 32
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Prospects covering ~200k acres Acres breakdown by type New prospects secured
since end of 2020

OR:2 o &%
_____ Y
b | Owned or leased
AN from states

NV:i22 e Q)

°16%

K Private

CA4 -l N

9 o 80« " LL 7

(1]
o s prospects BLM
/' BLM through M&A New prospects
4
A (o) prospects
/- /s
UT: 4 W e i //
,/
,l
//

NM:1 4

&
%/
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RECENT DEVELOPMENTS AND REFORMS
\ O\ \ O\ M

NEPA Categorical Exclusions Fiscal Responsibility H.R. 7370 Geothermal Energy
for geothermal exploration Act of 2023 Opportunity (GEO) Act!
Reducing NEPA reviews for geothermal includes important changes to Requires BLM to issue administrative
exploration on federal lands allowing NEPA with the aim of permits such as Geothermal Drilling
rapidly advanced early-stage streamlining the environmental Permits after NEPA approvals are
prospecting — for some of NEPA review review process. complete. This could take a multiyear
processes could shorten year(s) effort down to 90 days.

development timelines.

»1','"' __‘,]‘r.!"—,,,l.-"' dnc! : X ! ' _ "":. ‘ r } . "l"‘ L= %
o () Dassedth!Housean -~ , i~ : ' "CbDYR|GH1‘©2’024OLMATTECHNOLOG|ES,|Nc. f 44

= ; A ; L ! | 5
i| ' | | I Mk ' ! i i o | Iu
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GEOTHERMAL PERMITTING TIMELINE

Resource

Exploration @1} confirmation

Pre-drilling Exploration EA Utilization EA  Drilling & construction
Pre-NEPA NEPA NEPA Post-NEPA
Reduced to 12 Months 12 Months 3 Months

O Months

Reducing permitting timeline from 5-7 yrs. to an expec

Complex permitting

multiple regulatory
agencies
Federal, State & Local agencies

Litigation risk

Sensitive species,
water resources,
tribal nations, communities,
and unions

&)
%/

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 35  ormMAT




ORMAT TRANSMISSION &
INTERCONNECTION STATUS

TRANSMISSION

Before 2028

All contracted geothermal
projects have transmission
service

Beyond 2028

All geothermal projects
delivering to NV Energy
have transmission service

INTERCONNECTION

Before 2028
All contracted geothermal
projects have interconnection

Beyond 2028

70% of all anticipated projects
have interconnection and
applications pending for
remainder

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC.
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THE KEYS TO UNLOCKING GEOTHERMAL
DEVELOPMENT IN THE US

LAND PERMITTING TRANSMISSION SUCCESSFUL PPA

POSITION INTERCONNECTION  EXPLORATION
AGREEMENTS

&
%/
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ORMAT ACCELERATING DRILLING
ACTIVITY WORLDWIDE

25
20
15
Impact of Permitting
Delays and COVID-19
5

N 8 R

Extensive exploration
and drilling campaigns

Expected

2017 2018 2019 2020 2021
B Small-diameter wells

2022 2023 2024E 2025E 2026E
m Full-size exploration wells

Substantially expanded
exploration efforts

Switched to drilling small
diameter wells to cut costs

We expect these measures
will accelerate future
growth




% 700mw-1,000mw

Total Prospect Potential

N
o © 245uw-460Mmw Potential
Potential for 2027-2028 beyond 2028
.
100+ ~70
wiaa  155Mw Future Potential "/
Planned capacity beyond 2028 '
2027-2028
0
GIA - generator Interconnection Agreement COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 39 ‘::\T



INCREASED PPA PRICES SUPPORT

LONG-TERM PORTFOLIO GROWTH
PORTFOLIO PPA APPROACH

TO STREAMLINE DEVELOPMENT Over 290 MW ‘
portfolio —
1o negotiation

100 @

150MW Up to 260 MW ,/

90 portfolio . ,
PPA signed Ei;rr?;%l'lo |:>|:>A,,

@\/

50

2017 2018 2019 2020 2021 2022 2024

----Under negotiation

GEOTHERMAL PPA PRICING (MAINLAND US)

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 40




MAINLAND U.S. - GEOTHERMAL PPA EXPIRATIONS

Capacity
with expiring
PPA (MW)
y::%h R 88w 229w  426Mmw 430
! of PPA capacity expiring with upside with upside \
130 and expected to renew potential potential 120
at higher prices
120
100
$90 $88

20 ——— $81 80

80

70 - aGb a» -

$62 60
60
$50

50

40 40

30

20 20

10

0 0]
2026 2027 2028 2029-2034 2035-2055
. . o 5
mm PPA ($/MWH) -@=Capacity (MW) ===== Average renewal price before inflation \ )

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 41 ormaT




ILLUSTRATIVE MODEL

GEOTHERMAL SIZE:

SOLAR SIZE:

TERM

PTC

TOTAL CAPEX

AVG. ANNUAL
REVENUE

AVG. ANNUAL
EBITDA

AVG. GROSS MARGIN

AVG. EBITDA MARGIN

26MW
7MW DC

25 years

PTC monetization assuming
Tax Partnership transaction

$MNIM-$124M
$20.5M
$14.5

49%

70%

5'6 yrs. |

PAYBACK

1315+

Post Tax
Project IRR

PERIOD

\

COPYRIGHT ©2024 ORMATTECHNOLOGIES, INC.
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EEECTRICITY SEGMENT

GLOBAL GEOTHE

- p N

Olkaria Complex , Kenya 150 M




- ' &L - <
¥ ; . -
RENEWABLE L [{
A, ) i

ENERGY

TARGETS
GLOBAL

—
—
-

LATAM & APAC
CARIBBEAN

Guatemala Indonesia

80% renewable 3GW increase in
energy target geothermal by 2030
by 2027 and Net zero emission

target by 20603

The Caribbean New Zealand
Regional target of ew cealan

Sl 4 -A : 47% renewable 100% renewable

Source: (1) Energyﬁcy 2013-2027 hLLZ : ner | 2 4
(2) IEA (3) PLN - Renewable Energy Development Strategy. energy by 20272 energy 9oa by 030 {’.\\
RUPTL 2021-2030 Jul 16,2023 link(4) Ministry of Business, \\.J}

Innovation & Employment NZ link COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 44 ogpmat



https://climate-laws.org/document/energy-policy-2013-2027_7788
https://www.iea.org/policies/5889-caribbean-community-caricom-energy-policy
https://www.slideshare.net/mza.arifin/pln-renewable-energy-development-strategy-ruptl-20212030-mkipdf
https://www.mbie.govt.nz/building-and-energy/energy-and-natural-resources/energy-strategies-for-new-zealand/new-zealand-energy-strategy

FORECASTED GLOBAL PORTFOLIO GROWTH

LATAM& AFRICA APAC

CARIBBEANS
40MwW SMw 150Mw H2mMw Z0Mw
Guatemala  Cuatemala Kenya Indonesia Indonesia
38mMw 10MwW 50Mw
Honduras Dominica New Zealand
15mMw 10MwW
Guadeloupe Guadeloupe ) )
B Operation I Construction & Development June 2024 2028E .
{\f\
(M) In the Sarulla complex, Indonesia we include our 12.75% share only. \'J’
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GROWTH TARGETS (MW)

1,650-1,750

1,450'1,470

8:-9
2023-2028E
CAGR

1,115

2023 2026E 2028E

Geothermal Additions

Solar Additions

B Geothermal & REG
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MRANSEORMING

ENERGHVESTIIORAGE
INTO A HIGHER GROWTH
BUSINESS SEGMENT

OFER BENYOSEF | EVP ENERGY STORAGE AND
BUSINESS DEVELOPMENT




v

v

STRONG SUPPORTIVE MARKET DYNAMICS ROBUST EXECUTION STRONG
GROWING REGULATION ENABLING HIGH GROWING CAPABILITIES FINANCIAL
DEMAND RETURNS PIPELINE POSITION

FAVORABLE MARKET
CONDITIONS
&

%/
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THE CONTINUOUS DEPLOYMENT OF
INTERMITTENT RENEWABLES

U.S energy market forecasted
transformation by 2035":

‘&@!}4« = TIx

Projected Solar Projected storage
installations installations

ot
'ﬂ

©

ij\? ZX = "75%

Projected wind Utility ESS of total storage
installations installations

(1) Source: BloombergNEF Clean Energy Market Outlook, May 2024

Forecasted cumulative clean
energy installations 2024-2035'

GW
New York (19158 42
New England 22139 44
Northwest 20 2513 58
SPP 45 196 70
Southwest 61 1217 90

California 57 4 48 109

Southeast 111 616 133
MISO 100 35 7 142
PIM 111 37 221 170
Texas 106 30 138 174
(0] 50 100 150 200

Solar PV " Wind m Storage

&
%/
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STEEP GROWTH TRAJECTORY

California & Texas continue to lead the growth

U.S. FTM cumulative @ 4x ____________________
storage deployment 8OGW
forecast (GW)

ZOGW I == 52%

California
— & Texas
2.2cw = ]
2020 2021 2022 2023A 2024E 2025E 2026E 2027E 2028E
m California ®Texas ®Nevada ®Arizona ®Hawaii New York PIM (& NJ) All Others {’.‘\
%/

Source: Wood Mackenzie U.S. energy storage monitor Q12024 COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 50  ormaT




FOR THE FIRST TIME: IRA EXPANDS ITC TO INCLUDE STANDALONE ENERGY STORAGE
30%-40% ITC , allows for Tax credit monetization

IRA Tariff increase
Capex $M
10
100 : 30%-40% o )
90 : Tax credit '!OA: estimated
80 : increase
70 ;
60 0000 000000000000000000000000000000000000000000000000000000000000000¢ . L . .
Significant tariff increases
50 on Chinese products in key
40 strategic industries,
30 including batteries
20 BESS Project Capex lllustration
10 (Excludes Potential Changes in System Cost)
° S
2021 2022 2023 2024 2025 2026 2027 2028 %Y
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EQUIPMENT COSTS Equipment costs are falling

4-hour Energy Storage System Cost by component
Real 2023 $/kWh

Equipment costs are

falling, but disruptions T 51%
expected by 2026 due | 346  Decrease in total energy |
to tariff increases 322 storage system cost

2019-2033E

263
254 249 243

290

273

Domestic manufacturing

. 217 i

potential: Increased 190 5

battery supply, 182 175 169 163 156
production, and capacity I I | I

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

m Batteryrack mBOS + EMS Transformer Expenses System integrator margin
5
A4
Source: BloombergNEF, Energy Storage Cost Survey 2023 COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 52 ogpmat



PPA PRICING TRENDS

SHIFT FROM MERCHANT TO
CONTRACTED AGREEMENTS,
REDUCING MARKET RISK

Before 2023 From 2023 f
20:-30+%
price increase

Up to 20 yrs. in RA & tolling §
agreements
California 10yrs.RA Tolling PPA or J
& Merchant 10-20 years RA
& Merchant
Texas Merchant 5-7 yrs.

Tolling PPA




INTERCONNECTION WAIT
TIMES ON THE RISE

We anticipate that
speculative players

will phase out, leading

From <2 years ooo200n  FERC ORDER 2023 [T smys

to ~5 years (2018-2023) Add | d the dominance of
ress clogge larger players
Interconnection queues

Nationwide

(o))
1

n

Existing rules incentivized
speculative interconnection
requests, leading to unprecedented
levels of projects stuck in
interconnection queue backlogs
and commercial uncertainty

Years, Request to Operational
18]

o
1

2005
2023 -

(&
%/

Source: Berkeley Lab, April 2024 link COPYRIGHT © 2024 ORMAT EQHNOLOGIES, INC. | 54  orpmaT



https://emp.lbl.gov/news/grid-connection-backlog-grows-30-2023-dominated-requests-solar-wind-and-energy-storage

ROBUST
GROWING
PIPELINE

EXECUTION
CAPABILITIES

STRONG
FINANCIAL
POSITION

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC.
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)
190Mw/318Mwh

Current operating
portfolio

CURRENT PORTFOLIO BREAKDOWN
BY REGION

190Mmw

current

B PIM mCAISO mERCOT mISONE

(% N4
335Mw/1,040mMwh 3.5cw/12.2cwh

Under construction: Pipeline
online by YE 2025

2023 REVENUES BREAKDOWN 2023 REVENUES BREAKDOWN
BY REGION BY TYPE

W East Coast mCAISO mERCOT ® Merchant Contracted A
\ Y
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ORMAT'S GROWTH IN STORAGE
TRANSITIONING TO LARGER PROJECTS

Projects under construction Average project size
(MW/MWh)
o 10x/15x

@ ] ]
coadd

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 Avg size of
expected projects =
EMW ®MWh 0# of projects MW = MWh 2024-2028 (’J‘}
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ORMAT'S GROWTH IN STORAGE
TRANSITIONING TO A STABLE, PROFITABLE PORTFOLIO

ITC eligibility for projects Projects under development (MW)
under construction by contract status and type
100%

of projects
are eligible for ITC

)

No tax
credits
2022 Q-l 2024 B Signed contracts m Signed contracts
B Merchant m Contracts under negotiation
®m Merchant A
m30% ITC =40% ITC1' M\
° ° O

(1) based on 10% adder for Energy Community COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 58 grmaT




ORMAT’S STORAGE PIPELINE
3.5cw /12.2 cwn

Pipeline Development
in GW and No. of Prospects

Potential capacity breakdown by region!

Bl

o 3.6 35
) L 3.0
2.3
1.2
c B
East Coast

California Texa/s

2,105mMw/ 505mMw/

8,420Mwh 1,010Mwh

Southwest

500mMw/ 395mw/ 2020 2021 2022 2023 2024
2,000MwWh

o 2320.MWh mGCW ® # Prospects

1) East coast region includes PIM, ISO-NE, GA. Southwest region includes SPP, AZ, NM, CO
GIA - Generator Interconnection Agreement

84,

of the pipeline has
GIA or in the queue

Breakdown by status

mGIA ®m Queue = Presubmission
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)
ORMAT’S GROWTH TARGET (MW)' REVENUES BREAKDOWN
BY TYPE
435

135
30
- m Contracted/Under negotiation
Merchant
2021 2024E 2028E
S\
%/

(1) CAISO- California Independent System Operator COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 60  opmaT




R
SRS
ILLUSTRATIVE (BESS) MODEL 15_,\
4 HOURS, STAND ALONE BESS, CAISO
SIZE 100MW/400MWh
TERM 20 Years 9.5%-12.6% 5'7yrs.
~ IRR - ITC Transfer
payback
ITC 30%-40% > Seriod
Total CAPEX? $110-$120M
Avg. Annual Revenue $19M - $20M 11.3%'15'2%
IRR - ITC Tax Equity
Avg. Gross Margin 33%-37%
Avg. EBITDA Margin 72%-74%
M\
(1) CAISO- California Independent System Operator %J)
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ORMAT’S GROWTH EXPECTED REVENUES REGIONAL TRENDS
TARGET (MW) BREAKDOWN
BY TYPE

£463 2025/2026 ERCOT to implement
“real time co-optimization” regime

“REAL TIME CO OPTIMIZATION"?

Ancillaries and energy will be sold in
real time in 5-minute intervals in
addition to “day ahead”

MOVING TO 5-7 YEARS
10 33 TOLLING AGREEMENTS
_— | . o
m Contracted/Under negotiation _i i
5021 SOD4E 5028E i 9 202;6/2024 - increasing demand
' for fixed price agreement
=MW m New Capcity mainly by local traders
o | (@)
(1) ERCOT - Electric Reliability Council of Texas \\.J}
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ILLUSTRATIVE (BESS) MODEL

2 HOURS, STAND ALONE BESS, ERCOT

SIZE 100MW/200MWh
TERM 19 Years 9.5%-9.8% 7'8yrs
IRR - ITC Transfer avback
ITC 30%-40% ppgri o
Total CAPEX? $70-$80M )
o/ 0
Avg. Annual Revenue $11.0M — $11.5M 11'2A’ 1201 %o
IRR - ITC Tax Equity
Avg. Gross Margin 31%-32%
Avg. EBITDA Margin 68%-69%
o S\
(1) CAISO- California Independent System Operator \\.J}
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e
e
PRICES ($/MWh) ¢ °
20
ORMAT’S GROWTH TARGET (MW) 40
20
10

122
102
——RegD RMCP
&3
Fast-oscillation regulation
signal, designed for resources

with high ramp rates and
202 20245 2028E limited duration, mainly
BESS

&
%/

(1) East coast market includes PIM, ISO-NE, NYISO and VT. COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 64  orpmaT




PIPELINE HAS INTERCONNECTION AGREEMENT

MW Growth Target GW Market Growth Projection!’
------------------- ~6x X
950 -1,050 80
700-800

170

YE 2023 2026E 2028E

Run 2023
rate

(1) Source: Wood Mackenzie U.S. energy storage monitor Q12024

2028E

MWh Growth Target

1.9-2.3

298
YE 2023 2026 2028
&
%/
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PATHWAY TO ENHANCED
GROWTH AND MARGINS

REVENUES TARGETS
($M)

$155-$165

$29

2023 2028E
Run
Rate

(1) See appendix for reconciliation of non-GAAP financial measures.

GROSS MARGIN ADJ. EBITDA
TARGETS MARGIN TARGETS
~60%
34%!
20%-25%
- B _
[
2023  2024E-2028E 2023  2024E-2028E

TARGETING A BALANCED REVENUE MIX

B Merchant m Contracted r’~
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STRONG GROWING DEMAND

LARGER PROJECTS WITH

SUPPORTIVE REGULATION REDUCED CAPEX

CAPEX REDUCTION

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 67/"’




INNGONAYHIONVANDIESG

DORON BLACHAR, CEO
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S 4

DRIVING INTERNALAND

EXTERNAL INNOVATION ’ =
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CONSTANTLY INNOVATING WITH = %@
CUTTING-EDGE TECHNOLOGIES O

IN OUR INDUSTRY AND BEYOND e e
el

C;D )

In- house “startups” for Internal innovation and

potential future growth open innovation

Mechanical long duration Innovation ecosystem,

energy storage contributing to both
incremental improvements

CO2 gas liquification at and groundbreaking

ambient temperatures advancements

Vapor absorption Utilizing Al in our operations

refrigeration cycle to improve efficiency

COPYRICHTE© 2024 ORMAT TECHNOLOGIESINC. | 70




Focus on technologies with the potential to create: %I}
ORMAT

° NEW VENTURES
New growth engines *
Leveraging Ormat's
. e . capabilities to boost
Enhance existing business startup valuation

Securing long-terna
commercial agreefments
alongside direct investments

\Q - a®

Renewable & Waste Heat Energy Storage
Geothermal Subsurface Hydrogen Technologies
Water Technologies Carbon Capture

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 71




ENHANCED GEOTHERMAL SYSTEMS

4OGW S,SOOGW

Conventional Next generation
Estimated potential Estimated potential

- Jo)—

»le]}

Next-gen technologies boost U.S.
geothermal energy to 90 GW by 2050,

expanding resource potential to 5,500 GW

v

Sources (1) DOE Next Generation Geothermal Power, March 2024 |ink

Potential cost reduction, $M/MW

2021 BASE 2023 Liftoff target 2035 target

Challenges:

« Heat Removal from Hot Rock

« High costs

 Fracking has negative connotations

Advantages

« Fewer environmental concerns
due to lack of hot springs

« Can access areas with heat but
Nno permeability

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 72 opmaT



https://liftoff.energy.gov/wp-content/uploads/2024/03/LIFTOFF_DOE_NextGen_Geothermal_v14.pdf

ESG UPDATE

Zero emission

project growth

By 2028:

Avoids ~1M tCO2
annually

45% increase in
avoided emissions

Board diversity

Increased female
representation
to 44%

Reporting
L/

Preparing to new SEC
regulation and
alignment to TCFD
requirements
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MAINTAINING OUR MARKET

LEADERSHIP IN THE

ENIlIS

RRODUSIRSEGIM

ASS| GINZBURG | CFO
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LEVERAGING PRODUCT SEGMENT
FOR ELECTRICITY SEGMENT GROWTH

9

>

‘;m:
©

&

Manufacturing and supply

chain control ensures
quality and timelines

Efficient power plant
maintenance and
troubleshooting

Accelerated project
timelines and
reduced costs

Incorporating latest
technologies and best
practices

PRODUCT SEGMENT AND INTER-

iz Sl Il
N

= 88
]
'.._

s
I/ ]

N

/]

2=

T [
Y s
LD _ | 7
f ;
J
EPEE REAR N §

SEGMENT REVENUES
PROPORTIONS AND AMOUNT ($M)

$47

2021 2022 2023

mProducts ®mIntersegment , i , ¥ e
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IMPROVING OUR PRODUCT OFFERING

New improved turbines allow us to: NEW TUBES
MANUFACTURING LINE:
&0 Reduce costs and timeline
[ /HH
=& 0[]
Compete with the steam Expand our product
turbine industry segment revenues

so Largest shaft power
of up to 50 MW

10 years potential
10 longevity of mean time
between planned
maintenance

7 Turbine rotor supports
up to 7 stages S
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ORMAT: THE DOMINANT FORCE

IN THE BINARY GEOTHERMAL INDUSTRY

GEOTHERMAL NEW CAPACITYIN
THE LAST 5 YEARS

Ol

IIQZGW

BINARY

1. 9cw

GEOTHERMAL

02

- 61« 74,

of Geothermal Of the binary

Capacity in the capacity was

Last 5 Years Installed by

Utilized Binary Ormat @g
Technology

Source of above charts: ThinkGeoEnergy - “Geothermal Market Analysis YE 2023" by Alexander Richter frorn November
2023; Data is presented at gross installed capacity; Ormat internal database.

Utilizing wide range of
resource temperatures
expands the variety of usable
geothermal sites.

Environmental Benefits
closed-loop system minimizes
greenhouse gas emissions and
reduces the impact on local water
resources

Scalability
can be built on a smaller scale and
then expanded as needed

&
%/
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68 MW 1M MW 394 MW 107 MW
USA EUROPE TURKEY EAST ASIA

1 1 1 |
! poa < ! ! 1
A —— . ! - o - !
a | | 2 1
" < X | y Fromms: S | |
| < % \ N . % | V' . ! !
. ! ) v \ usill 4 ' ) ) )
_ L b 14 g "ﬁ“ : 1 J *ﬁ |
{\}3»2 ] 3 3 é [} ) [}
N P o L ‘& 1 |
! = [k ) . A | \
1 . i an o § ! |
N R — 2= A | " |
) -\\\ ;y - '.«? \ ;&‘q .
i ‘ MY - Safaiaiaiaii 1
N y 1
X & e X
\ b b \ P \
\ ] ) |
A & »
| ” EY 48 4
! “.,\ ¢ : M
] " -
I ) 3 ' D
A | . A
| \ ) | |
| A i | 4
3 \ 1
| A
| ﬁ ) |
| A |
1 \ !
1 \ !
| A A e B - - - - -
| 1 ”l‘”\”» |
1 / | r 1
| | |
| ! |
| ! |

345 MW 305MW 525 MW
LATAM & CARIBBEANS INDONESIA NEW ZEALAND

Source of above charts: ThinkGeoEnergy - “Geothermal Market {’.\\
Analysis YE 2023" by Alexander Richter from November 2023; Data is \\.J’
presented at gross installed capacity; Ormat internal database. COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 78  ormaT




MARKET OPPORTUNITY:

D 525vw

Globally in Installed

Geothermal Capacity’ Under development

in the next 5 yrs.

-&00uw

of NZ geothermal capacity
was supplied by Ormat - ~40%
market share

Sources: (1) As of YE 2023 thinkgeoenergy

100

Net Zero carbon
emission target by 2050

New geothermal resource management

plan established for Rotorua TAOM, NZ 28MW

Y
iy | TN
e *v.?-rw"

Eastland Group raises capital to support
geothermal projects in New Zealand

Contact Energy Expects 95%
Renewable Generation by Mid-2027

Green Fire announces partnership for
geothermal in New Zealand and Canada

Fast-track consenting approved for
Taheke geothermal project

COPYRIGHT ©20:


https://www.thinkgeoenergy.com/thinkgeoenergys-top-10-geothermal-countries-2021-installed-power-generation-capacity-mwe/

MARKET OPPORTUNITY:
INDONESIA

S05uw 1w

Potential for product segment Potential for electricity &
2024 to 2027 product segment

No Drilling needed by developer 2026 TO 2030

Brine Bottoming Unit & Drilling needed by developer

Low-Pressure Wells Unit

\ \ V|
N i

Planned Geothermal Capacity Additions by 2030’ . | Committed to Renewables
~ \ | inachieving Net Zero by
2.7 cw Ul 2060
6.0 Total geothermal 2000
5.0 capacity additions 4 I
Lo 20242030 1500 New Tariff Regime and
30 2.5 2.5 3.0 1000 P8 incentives for geothermal
2.0 00
10 Open to 100% foreign-owned
0.0 0 geothermal business sector
2024 2025 2026 2027 2028 2029 2030 :

mmm Road Map (MW)  =+=Cov. plan (MW)

(1) Indonesian Government - a NEW GEOTHERMAL ROADMAP, April 2024 gle) IGHT ©2024 ORMAT TECHNOLOGIES, ING | 80




PROVIDING CARBON-FREE POWER
-PLANTS IN GROWING MARKETS

Offering premium solution that provides s AN W il e mn A“Fii?-\;‘;‘-, AR
zero-emission geothermal power plant =ditd B L B E A \\%j,g .-'g;;r.
= av | g ai7a7° '3\ /- oS ¢ §

=S L AN T W | P A

AVRvva

Increase demand from New Zealand and
Indonesia creates potential for the segment

b |

A ||

Innovated improved technology to be installed
in our customer’s power plants




FINANCIAL RESILIENCE
AND STRONG BALANCE SHEET

EOWERINGICURIGRONMNE

ASS| GINZBURG | CFO
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INSTALLED CAPACITY GROWTH CAPITAL NEEDS

2 QGGW'z .8Gw 2023-2028 additional capacity | > @ E :
Storage (MW) /
2.1cw=-2.3cw +780-880 \—/

ozcw CAPITAL STRUCTURE

Electricity (MW)
. I m 535-635
&

2023 2026E 2028 E \_//
m Geothermal Solar Storage -
%7/
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PROJECT RETURNS:

R
®

——

®

e——

A

]
T

]
T

r
r

13% - 15%

Geothermal Post Tax Project IRR

9.5% - 15.2%

CAISO Storage Post Tax Project IRR

905% - 1201%

ERCOT Storage Post Tax Project IRR
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ITC/ PTC BENEFITS

Current ITC/PTC under IRA 2022 |

Storage: Tech Neutral Zero emission projects
30%-50% ITC at COD by 2032

Storage: 30%-50% ITC
Geothermal:

Expansions below 80% not qualifies 10 yrs. PTC at 28 $/MWh

Start of COD construction until 12.31.24 , , _ ,
All expansions are included for projects with

PTC value: 40-45% of total capex COD until minimum 2032 or later
Upside:
$364M PTc R $229M ITc « Storage domestic content

« Geothermal domestic content

« Geothermal energy community

« Geothermal expansions S
%/
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USES

2025-2028

Cash Flow from

$2,200M  CAPEX $1,600M Operations

Tax Benefits & tax

$600M monetization

$2,200 TOTAL USES = $2,200M TOTAL SOURCES

GROWTH SELF FUNDED

(1) Capital needs for 2025 until 2028 are based on MW growth target and on CapEx assumption of $4.0M- $4.5M per MW for {’.\\

geothermal and $1.2 -$1.4 per MW for storage. 1% of CapEx needs is related to product capex. \\-J}
(2) Dividend payments are excluded COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 86  ormaT



3.31.2024
Total debt breakdown

&5

Net debt to )

capitalization
$204B

3.31.2024

B Corporate debt 4.1)(

® Project Finance Net debt to
Finance liability EBITDA

98+ £.57% $2.1B

Total debt Average Net Debt
in fixed rate interest rate 3.31.2024 s\
3.312024 3.312024 %/

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 87  ogrmaT



DEPLOYMENT
(MW)

170
43 73 83 88

2019 2020 2021 2022 2023

AD3JUSTED EBITDA
MARGIN (%)’

) |
34% 2% 349

2019 2020 2021 2022 2023
~4&%

2028E Run Rate

2028E Run Rate

REVENUE

($M) """""""" "’GX

s15  $16 $30 $31 $29

2019 2020 2021 2022 2023

ADJUSTED EBITDA

($M)' e ST

(s ¢3 %10 12 0

2028E Run Rate

$'IO:5-$'I'IO

oo

2019 2020 2021 2022 2023

2028E Run Rate
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775-$825M
$80M-$90M $10M $ $
$170M-$180M - Products
Storage
$515M-$545M
Electricity
2024 Guidance? 2028E Run Rate

(1) See Safe Harbor. COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 89




FINANCIAL
GROWTH
TARGETS
SUMMARY

M 'H

REVENUE TARGETS

7.7%-8.6%

§ CAGR

$1.2B - $1.25B
$829M I

2023 2028E Run Rate

B Electricity ®m Products mStorage

(1) See appendix for reconciliation of non-GAAP financial measures.

ADJUSTED EBITDA TARGETS

10%-11.4%
CAGR

$775M;$825M

$482M’

2028E Run Rate

2023

W Electricity m Products mStorage S
%/
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KEY TAKEAWAYS

ROBUST FINANCIAL
TO SUPPORT GROWTH PLAN
AND M&A OPPORTUNITIES

INCREASE PROFITABILITY
STORAGE MARGINS

MAINTAIN STRONG

LEVERAGE METRICS GROWTH SELF-FUNDED

y /4

/ / // \\ ‘ - \\ i
/ / | ‘ \\ \ COPYRIGHT © 2024 O. AAT TECHNOLO

\‘ \.




IENGIAKEAVV/ANYS
QA

DORON BLACHAR, CEO
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ORMAT VALUE PROPOSITION IS:

3

=\/ORD SR

PREMIUM
SOLUTIONS

3

=N

STRONG
GROWTH
CAPABILITIES

IMPROVED
PROFITABILITY

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 93
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Aligned with
Industry Needs

Geothermal provides firm,
flexible 24/7 power, and
storage ensures grid
stability and flexibility

Strong Growth
Potential

Driven by rising demand
and backed by
regulatory support

Low Carbon
Footprint Growth

Building geothermal, solar
and energy storage that are
expected to avoid closeto a1
million tCO2 annually

COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 94



Vertically
Integrated

In-house development, design,
manufacturing, construction,
and financing capabilities
throughout the value chain

BD Track Record

Strong land position,
robust energy storage
pipeline, secured
interconnection and
transmission and
streamlining permitting
process

Financial M&A
Strength Capabilities
Strong financial Robust M&A track
position to accelerate record

growth , while
maintaining strong

leverage metrics
COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 95



IMPROVED PROFITABILITY

samc o

Elevated Post Tax
Project IRR

From geothermal
& storage

|l| ‘nll I

Increase in storage
margins and PPA
pricing improving
profitability

Balanced storage
Portfolio with
merchant and
contracted
revenue
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ENERGY STORAGE TRANSFORMING

INTO A HIGH-GROWTH SEGMENT
6Xx portfolio growth expected by YE 2028

GROWING OUR

ELECTRICITY SEGMENT

targeting 350 MW geothermal and 240
MW solar additions by YE 2028

IMPROVED PROJECT RETURNS
higher PPA and Tolling agreements
with IRA tax benefits

&
%/
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RECONCILIATION OF EBITDA AND ADJUSTED EBITDA

(DOLLARS IN THOUSANDS)

Year Ended December

Ty

2023 2022 2021
Net income 133,137 77,795 76,077
Adjusted for:
Interest expense, net (including amortization of deferred financing costs) 86,898 84,326 80,534
Income tax provision (benefit) 5,983 14,742 24,850
Qgéugmerggat%ég\ﬁstsgwr%ﬂgin an unconsolidated company: our proportionate share in interest expense, tax and depreciation 16,069 13199 14,680
Depreciation, amortization and accretion 221,415 198,603 177,930
EBITDA 463,502 388,665 374,07
Mark-to-market gains or losses from accounting for derivative (2,200) 1,613 741
Stock-based compensation 15,478 1,646 9,168
Make-whole premium related to long-term debt prepayment - 1,02 -
Reversal of a contingent liability related to a business combination transaction - (1,829) (418)
Impairment of long-lived assets - 32,648 -
Allowance for bad debt related to February power crisis in Texas - 15 2,980
Hedge losses resulting from February power crisis in Texas - - 9,133
Merger and acquisition transaction costs 1,234 675 5,635
Tender-related deposits write-off - - 134
Write-off of unsuccessful exploration activities 3,733 828 -
Adjusted EBITDA 481,741 435,463 £01,4lele

We calculate EBITDA as net income before interest, taxes, depreciation, amortization and accretion. We calculate Adjusted EBITDA as net income before interest, taxes, depreciation, amortization and accretion, adjusted
for (i) mark-to-market gains or losses from accounting for derivatives, (ii) stock-based compensation, (iii) merger and acquisition transaction costs, (iv) gain or loss from extinguishment of liabilities, (v) cost related to a
settlement agreement, (vi) non-cash impairment charges; (vii) write-off of unsuccessful exploration activities; and (viii) other unusual or non-recurring items. We adjust for these factors as they may be non-cash, unusual
in nature and/or are not factors used by management for evaluating operating performance. We believe that presentation of these measures will enhance an investor's ability to evaluate our financial and operating
performance. EBITDA and Adjusted EBITDA are not measurements of financial performance or liquidity under accounting principles generally accepted in the United States, or U.S. GAAP, and should not be considered
as an alternative to cash flow from operating activities or as a measure of liquidity or an alternative to net earnings as indicators of our operating performance or any other measures of performance derived in
accordance with U.S. CGAAP. Our Board of Directors and senior management use EBITDA and Adjusted EBITDA to evaluate our financial performance. However, other companies in our industry may calculate EBITDA
and Adjusted EBITDA differently than we do. Starting in the fourth quarter of 2022, we include accretion expenses related to asset retirement obligation in the adjustments to net income when calculating EBITDA and ’I\
adjusted EBITDA. The presentation of EBITDA and adjusted EBITDA includes accretion expenses for the twelve months ended December 31, 2023, 2022 and 2021 however, the prior year has not been recast to include { N
accretion expenses as the amounts were immaterial. %J’

The table above reconciles net income to EBITDA and Adjusted EBITDA for the twelve months period ended December 31, 2023., 2022, 2021. COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. | 99  ormaT



RECONCILIATION OF ADJUSTED NET INCOME ATTRIBUTABLE TO THE
COMPANY’S STOCKHOLDERS AND ADJUSTED EPS

Twelve-Months Ended
December 31,

2023 2022

(in millions, except for EPS)

GAAP Net income attributable to the Company's stockholders 124.4 65.8
Impact of changes in the Finance Law in Kenya (7.4) -
Impairment of long-lived assets - 25.8
Tax asset write-off in Sarulla, our unconsolidated company 1.0 -
Write-off of unsuccessful exploration activities 2.9 0.7
M&A costs 1.0 0.5
Reversal of earn-out - (1.4)
Make-whole premium related to repayment of long-term debt - 0.8
Adjusted Net income attributable to the Company's stockholders 122.0 92.2
GAAP diluted EPS 1.49 0.85
Impact of changes in the Finance Law in Kenya (0.12) -
Impairment of long-lived assets - 0.46
Tax asset write-off in Sarulla, our unconsolidated company 0.02 -
Write-off of unsuccessful exploration activities 0.05 0.01
M&A costs 0.02 0.01
Reversal of earn-out - (0.03)
Make-whole premium related to repayment of long-term debt - 0.01
Diluted Adjusted EPS 2.04 1.63

We calculate Adjusted Net Income and Adjusted Diluted EPS as Net Income Attributable to the Company's Stockholders and Diluted EPS, respectively, adjusted for costs that are unusual or non-recurring in nature.
We adjust for these factors as they may be non-cash or unusual in nature and/or are not factors used by management for evaluating operating performance. We believe that presentation of these measures will
enhance an investor's ability to evaluate our financial and operating performance. The use of Adjusted Net income attributable to the Company's stockholders and Adjusted EPS is intended to enhance the usefulness
of our financial information by providing measures to assess the overall performance of our ongoing business. The tables reconciles Net income attributable to the Company's stockholders and Adjusted EPS for the {’.‘\

three- and twelve-month periods ended December 31, 2023, and 2022.
%/
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December 31, 2023

Cash and cash equivalents, marketable securities and Restricted cash (in millions $)

Cash and cash equivalents 196
Restricted cash and cash equivalents 92
Total cash and cash equivalents, marketable securities and Restricted cash (in millions $) 288
current portion:
Short term revolving credit lines with banks (full recourse) 20
Commercial paper 100
Limited and non-recourse 57
Full recourse n7
Finance liabilities 5
Total current portion of long-term debt: 299
Long-term debt, net of current portion:
Limited and non-recourse: 447
Full recourse 698
Finance liabilities 221
Convertible senior notes 423
Total long-term debt, net of current portion: 1,789
Total Debt 2,088
Full recourse 1,358
Limited and non-recourse 505
Finance liability 226
Total Debt 2,088
Net Debt (in millions) 1,801
Total Equity 2,441
Net Debt to Capitalization (Total Equity) (%) 42%
Net Debt (in millions) 1,801
Adjusted EBITDA (in millions) 482
Net Debt to Adjusted EBITDA' (x) 3.7x A
A4
() Reflects LTM Adjusted EBITDA. COPYRIGHT © 2024 ORMAT TECHNOLOGIES, INC. 1101 gpmar
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