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AN2ITIN IPNNN NN N7IT DIDIDND NNNIND DINY PN PIIN ;NN 1PN IWWN 18.7% -5
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DIVPND ISNRN .3

NPT IN NYTIN DI XOY NN 6.6% DWW NITH MIT,INDIND NNIN NMIN NNN 22.2.21 DP2
.17aNN oyvN

NN JOP DN PAYNY 7P NDIY - VOMN N, )PNVPIT DY NN NOPD 24.2.21 D2
2°)72/2) PNVPIPTN LGOI IINAN DATIY TY INK NHMIN 12N FYRI NN PP HY NPINNKD
MPOY NNNIN HY DIPIND DOYINIIAT NTPINK NPNDY NN DWOPYNN 29 NIV D NONNND
NN MMANY NPV NONRA NIPNIAD NNNY NX WNND NOW NOIONN NN, T NPTNYN

21, 73N

S D»9DIN NMMTN NNDNI ;2020 MIYY DMAVIN MMNIT NN NNIIN NN NNHDID 25.2.21 DPA
: 9y MH2NN NIT 1IN

AT Y91 420.2 -5 9T )PDN 384.3 -0 (M D M) EBITDA -2 9.3% 5w idby e

99T YD 12.6 DY NN NMIYD 2020 YW PINKD 1Y VTP 20.7 DV prnma e
1PIN NN 64.2% DV NPDY NNNNN L2019 DV 52apnn 1vana

TPINM MY TYIDY NN NI YD MY NN P2 1D NPINN NP 0) NPNINDV NHIIN
9D NIANN DY NPINRD NNN WD IRNYNA 43% DY DV 199 ; ORI-N 1.5 -H 5T nbw
99791 IR NN I DITHD THIMYNYNI NNIIN 7PN NN TN I TIOWI 2020

,2023 MWD TY 29T 19 500 SwoOrmiw axpa (Ebitda) 120730 y9wan nd wiand nasmn nHann
.2020 -2 -Ebitda-5 nxnwina 19% Sw 5y 9mvd

“This was a solid end to a strong year for Ormat, despite unprecedented global challenges,” commented
Doron Blachar, Chief Executive Officer. “For the year, we met our Adjusted EBITDA guidance, supported
by improved gross margin within our electricity and storage segments. Of a particular note, our energy
storage segment is growing and is now profitable. We also strengthened our balance sheet through a
combination of long-term debt and an equity offering. Finally, in the fourth quarter, we restarted operations
at Puna and successfully resolved all pending Kenya tax assessments.”

“Most importantly, this year we laid the foundation to accelerate the growth of our electricity and storage
segments,” added Blachar. “With the tail wind of governments’ support around the world for renewable
energy, we are increasing our capital expenditures for 2021 as we are confident with our solid growth plans
aiming to increase our combined geothermal energy storage and solar generating portfolio to
approximately 1.5 GW by 2023 with a significant contribution coming from our energy storage business.
We are targeting to reach an annual run-rate of $500 million in Adjusted EBITDA towards the end of 2022
that we expect to continue to grow as we move forward with our plans in 2023 and onwards.”

(25.2.2021 ©Y1N NIAND NYTIN TINN)

TN MT2 INDND NIAND NN NDPWNN ,NIINT DY DINNNN BMIDIN MNITH DIDIN X DY
D051 MNTN DIDID INNDY D»NIP1 D)

VIV 12 -9 ,9% -2 NPYNN NIV 9IYAIN TITINTN NN D¥TIN NON D 0PN ININ NI2NND DY TIN T
KRl ap)

™MI2N >T792 5.18% HW NYLY NMIYY 1.17% DY N7 NNIIN 1IN NINDI 1.3.21 DM ,NNT 9IN
.02 NP TIIRN
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NYAYN) NI2ND DMMDPN DY NYIWN 91TV INIITINNDI DOWHNYN DN NNINRD THIND
Pwn

NYOYN IPNY TINXPNRN MI02 H1IPN WX HOpn v Event Study Y 11n2 winnwnd a2
DWPN

: DPYN NYIDYY PONNN DTN
IPNN DIV NNPN SN HNTNRN NNPN YY) (estimation window) NTHIND PR .1
192NN DY TN MM DY PIVN DY NDMNN NYAYNN DY NOIYN DOYNIN NaY

DMPYN NMIYY DTINN 29 DY MINN IRV P2 VO NN OOPTI2 MPRD PN - RN on I
OTINN YT DY DMANN DMINYNN PN JIDIND DMV VIPRD MIAPYL DMPWN DN H¥9a

JANY YIPRN INND PIVRN DY NI0NNN NYAVYNN N1NA : 7R 0D 2o T

estimation event post-event
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Figure 1. Time line for an event study.
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N DY PV NYIYN DY 51701 DIYNIN DR WITPRTD D10 NTNNX DMNX DD TIND NMYNHNI

NIN L9192 1901 ONINID PIAD THNRIN DTN P WD .ONNTN IWN TAN 9D INKRD ,N7aNN
DINTND NN NHON MPTA DWPWNN DN NOINNY YIPRNND INNIND NYIWNN T NWYND
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