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The following risk factors should be read carefully in connection with evaluating us and this Annual Report. Certain statements
in “ Risk Factor ” are forward- looking statements. See “ Cautionary Note Regarding Forward- Looking Statements ” elsewhere
in this Annual Report. Risks Related to the Company’ s Business and Operation Our financial performance depends on the
successful operation of our geothermal, REG and Selar-solar PV power plants under the Electricity segment, as well as our
Energy Storage facilities, which are subject to various operational risks. Our financial performance depends on the successful
operation of our geothermal , REG , and Setar-solar PV power plants. In connection with such operations, we derived $68-79 . 4
8 % of our total revenues for the year ended December 31, 2623-2024 from the sale of electricity and 4. 3 % from the sale of
services in the Storage segment . The cost of operation and maintenance and the operating performance of our geothermal
power, REG , and Selar-solar PV power plants and our storage facilities may be adversely affected by a variety of factors,
including: ¢ regular and unexpected maintenance and replacement expenditures; ¢ shutdowns due to the breakdown or failure of
our equipment or third - party equipment of the transmission serving utility; ¢ labor disputes or collective bargaining
arrangements with employees that successfully unionize ; * labor market risk; « the presence of hazardous materials on our
power plant sites; ¢ continued availability of cooling water supply; ¢ catastrophic events such as fires, explosions, earthquakes,
volcanic activity, landslides, floods, releases of hazardous materials, severe weather storms or other weather events (including
weather conditions associated with climate Change or similar occurrences affecting our power plants or any of the power
purchasers or other third parties providing services to our power plants, such as the 2018 volcanic eruption that occurred in
Hawaii' s Big Island that impacted our Puna project ;-as-diseussed-elsewhere-inrthis-AnntatReport;  the aging of power plants
(which may reduce their availability and increase the cost of their maintenance); * unsuccessful augmentation of batteries or
other necessary equipment; and ¢ cyber- attacks that may interrupt the operation of our power plants. Any of these events could
significantly increase the expenses incurred by our storage facilities or our power plants, or could reduce the overall
effectiveness of our storage facilities or the generating capacity of our power plants and could significantly reduce or entirely
eliminate the revenues generated by one or more of our power plants, which in turn would reduce our net income and could
materially and adversely affect our business, financial condition, future results and cash flows. Our exploration, development,
and operation of geothermal energy resources are subject to geological risks and uncertainties, which may result in insufficient
prospects to support our growth, decreased performance or increased costs for our power plants. Our primary business involves
the exploration, development, and operation of geothermal energy resources. These activities are subject to uncertainties that, in
certain respects, are similar to those typically associated with oil and gas exploration, development, and exploitation, such as dry
holes, uncontrolled releases, and pressure and temperature decline. Any of these uncertainties may increase our capital
expenditures and our operating costs or reduce the efficiency of our power plants. We may not find geothermal resources
capable of supporting a commercially viable power plant at exploration sites where we have conducted tests, acquired land
rights, and drilled test wells, which would adversely affect our development of geothermal power plants and as a result would
adversely affect our growth plans. Further, since the commencement of their operations, several of our power plants have
experienced geothermal resource cooling, uncontrolled flow and / or reservoir pressure decline in the normal course of
operations. Because geothermal reservoirs are complex geological structures, we can only estimate their geographic area and
sustainable output. The viability of geothermal power plants depends on different factors directly related to the geothermal
resource (such as the temperature, pressure, storage capacity, transmissivity, and recharge) as well as operational factors relating
to the extraction or reinjection of geothermal fluids. Our geothermal energy power plants may also suffer an unexpected decline
in the capacity of their respective geothermal wells and are exposed to a risk of geothermal reservoirs not being sufficient for
sustained generation of the electrical power capacity desired over time. A-reeertt Recent exampte-examples is-include the
Olkarla complex which experlenced a reductlon in generation due to lower performance of the well field; welfteld—We-are
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Impairment of Long- Lived Assets . Another aspect of geothermal operations is the management and stabilization of
subsurface impacts caused by fluid injection pressures of production and injection fluids to mitigate ground subsidence or
inflation. Inflation and subsidence, if not controlled, can adversely affect farming operations and other infrastructure at or near
the land surface. Additionally, active geothermal areas, such as the areas in which our power plants are located, may be subject
to frequent low- level seismic disturbances. Serious seismic disturbances, volcanic eruptions and lava flows are possible and




could result in damage to our power plants (or transmission lines used by customers who buy electricity from us) or equipment
or degrade the quality of our geothermal resources to such an extent that we could not perform under the PPA for the affected
power plant, which in turn could reduce our net income and materially and adversely affect our business, financial condition,
future results and cash flow. If we suffer a serious seismic disturbance, volcanic eruptions and lava flows, our business
interruption and property damage insurance may not be adequate to cover all losses sustained as a result thereof. In addition,
insurance coverage may not continue to be available in the future in amounts adequate to insure against such seismic
disturbances, volcanic eruptions and lava flows. Furthermore, absent additional geologic / hydrologic studies, any increase in
power generation from our geothermal power plants, failure to reinject the geothermal fluid or improper maintenance of the
hydrological balance may affect the operational duration of the geothermal resource and cause it to decline in value over time
and may adversely affect our ability to generate power from the relevant power plant. We may decide not to implement, or may
not be successful in implementing, one or more elements of our multi- year strategic plan, and the plan as implemented may not
achieve its goal of enhancing shareholder value through the long- term growth of our Company We are implementing a multi-
year strategic plan to: ¢ strengthen our core geothermal business in the Hnited-States-U. S. as well as globally;  establishing a
strong market position in the IFM energy storage market; and ¢ exploring opportunities in new areas by looking for synergistic
growth opportunities utilizing our core competence, market reputation as a successful company and new market opportunities
focused upon environmental solutions. There are uncertainties and risks associated with our strategic plan, including with
respect to implementation and outcome. We may decide to change, or to not implement, one or more elements of the plan over
time or we may not be successful in implementing one or more elements of the plan, in each case for a number of reasons. For
example, we may face significant challenges and risks expanding into the energy storage market (or expanding our core
geothermal business), including: * our ability to compete with the large number of other companies pursuing similar business
opportunities in energy storage and solar PV power generation, many of which already have established businesses in these
areas and / or have greater financial, strategic, technological or other resources than we have; * our ability to obtain financing on
terms we consider acceptable, or at all, which we may need, for example, to develop new projects, to obtain any technology,
personnel, intellectual property, or to acquire one or more existing businesses as a platform for our expansion, or to fund internal
research and development, for energy storage and solar PV electric power generation products and services; ¢ our ability to
provide energy storage services that keep pace with rapidly changing technology, customer preferences, equipment costs,
increasing raw materials and transportation costs, market conditions and other factors that are unknown to us now that will
impact these markets; ¢ our ability to manage the risks and uncertainties associated with our operating storage facilities and
future development of storage and geothermal projects which may operate as facilities without long- term sales agreements,
including the variability of revenues and profitability of such projects; ¢ our ability to devote the amount of management time
and other resources required to implement this plan, while continuing to grow our core geothermal and recovered energy
businesses; and * our ability to recruit appropriate employees and labor market challenges. Strengthening our core geothermal
business to new customers and geographical areas will have many of the same risks and uncertainties as those outlined above.
Implementing the plan may also involve various costs, including, among other things: ¢ opportunity costs associated with
foregone alternative uses of our resources; * various expense items that will impact our current financial results; and « asset
revaluations (for example, businesses or other assets acquired for new energy storage or solar PV power generation products or
services may suffer impairment charges, as a result of rapidly changing technology, market conditions or otherwise). These costs
may not be recovered, in whole or in part, if one or more elements of the plan are not successfully implemented. These costs, or
the failure to implement successfully one or more elements of the plan, could adversely affect our reputation and the reputation
of our subsidiaries and could materially and adversely affect our business, financial condition, future results and cash flow. Apart
from the risks associated with implementing the plan, the plan itself will expose us to other risks and uncertainties once
implemented. Expanding our customer base may expose us to customers with different credit profiles than our current
customers. Expanding our geographic base will subject us to risks associated with doing business in new foreign countries in
which we will have to learn the business and political environment. In addition, expanding into new technologies will expose us
to new risks and uncertainties that are unknown to us now in addition to the risks and uncertainties that may be similar to those
we now face. The success of the plan, once implemented, will depend, among other things, on our ability to manage these risks
effectively. The trading price of our common stock could decline if securities, industry analysts or our investors disagree with
our strategic plan or the way we implement it. Accordingly, there is no assurance that the plan will enhance shareholder value
through long- term growth of the Company to the extent currently anticipated by our management or at all. Our investments in
battery energy-Energy sterage-Storage system-System (BESS) technology involves new technologies and new advanced
technologies with relatively limited history with respect to reliability and performance and may not perform as expected. In
addition, our investments and profitability may be negatively affected by a number of factors, including increases in storage
costs, expanded trade restrictions, risk of fire and volatility in merchant prices. We devote resources to research and
development related to our energy-Energy sterage-Storage segment, and the ability of these BESS facilities to meet our
performance expectations is subject to the risks inherent in newly constructed facilities, including, but not limited to, system
failures, outages and design and / or construction flaws, latent defects and degradation of equipment in excess of our
expectations. Battery storage facilities utilize new technologies with a relatively limited history with respect to reliability and
performance. We will need to innovate in order to keep pace with industry developments and customer expectations, and there is
no guarantee that such new technologies will perform as expected. If any of our battery energy storage services contains
manufacturing defects or any undetected defects, errors or bugs in hardware or software, our business and financial results could
be adversely affected. Our I-n—add-r&en—etnﬂnvestments in BESS fac1ht1es may also be negatwely affected by inereases-n
storage-eosts;and-the industry-hasreee ng-eh : eW-eHergs
storage-projeets— prospect &ue—te—of expanded trade restrlctlons between the governments of the U S. and where our




global supply chain eenstraints-and-inflattorrpartners operate. As of early 2025 , wwhieh-the Trump administration has
imposed eaused-an-inereasetn-priees-and-a shertage-ofeore-10 % tariff on goods imported from China. We source the

components of our batterles used in our battery energy storage pfejeets—servmes prlmarlly from China , including into

; 0 se-- the ehal-}enges-U S. At
thls tlme, 1t is unclear how further expanded trade restrlctmns may 1mpact our 1nvestments or our global supply chain
partners’ businesses, although they pose the risk of making it more expensive to source and profitably run our battery
storage services . The revenues from our BESS facilities fluctuate over time since a large portion of such revenues are
generated in the merchant markets, where price volatility is inherent. This volatility in merchant prices may adverse-adversely
affeet-effect our Energy Storage profitability. Developments in alternative technologies may materially and also adversely affect
demand for battery energy storage. Our BESS projects are also subject to current permitting and regulatory compliance
requirements and an evolving regulatory landscape at both the federal and state level. Our projects under development have
experienced delays and +may in the future experience delays as a result of these requirements. In addition, we may be required
by local governmental agencies to restrict our battery charging services . For example , and-in February 2021, as a result of the
power crisis in Texas, we incurred $ 9. 1 million in losses associated with our Rabbit Hill facility because ERCOT restricted us
from providing battery charging services fromFebruary1+6;202+toFebruary 19,262+ Any of these events could significantly
increase the expenses incurred by our BESS facilities or could significantly reduce or entirely eliminate the revenues generated
by one or more of our BESS facilities plants, which in turn would reduce our net income and could materially and adversely
affect our business, financial condition, future results and cash flows. Concentration of customers, specific projects and regions
may expose us to heightened financial exposure. Our businesses often rely on a single customer to purchase all or a significant
portion of a facility” s output. The financial performance of these facilities depends on the ability of each customer to perform its
obligations under a long- term agreement between the parties. A facility’ s financial results could be materially and adversely
affected if any of our customers fail to fulfill its contractual obligations and we are unable to find other customers in the
marketplace to purchase at the same level of profitability. We cannot assure that such performance failures by our customers
will not occur, or that if they do occur, such failures will not adversely affect the cash flows or profitability of our businesses.
Moreover, there can be no assurance that we will be able to enter into replacement agreements on favorable terms or at all.
While we have historically been able to collect on substantially all of our receivable balances, we have received late payments
and have amounts overdue from certain of our significant customers. In the Electricity segment, we are exposed to the credit and
financial condition of KPLC that buys the power generated from our Olkaria III complex in Kenya. In 2623-2024 , KPLC
accounted for 13. 2-0 % of our total revenues. There has been a deterioration in the collection from KPLC that became slower
than in the past, and as of December 31, 2023-2024 , the amount overdue from KPLC in Kenya was $ 62-38 . 8-3 million of
which $ 32-20 . 2-0 million was paid in January and February of 2624-2025 . In addition, KPLC recently requested more
favorable rates on its existing PPAs with it. Any change in KPLC’ s financial condition or the terms of our agreement with
KPLC, may adversely affect us. In Honduras, as of December 31, 2623-2024 , the total amount overdue from ENEE was $ +5-16
.42 million of which $ 2. 5 million was collected in January and February of 2624-2025 . In addition, due to the financial
situation in Honduras, the Company may experience additional delays in collection. The Company believes it will be able to
collect all past due amounts in Honduras. We are also exposed to the credit and financial condition of SCPPA and its municipal
utility members that account for 2420 . 2-6 % of our total revenues in 2024 , as customers that buy the output from seven of our
geothermal power plants. Because our contracts with SCPPA are long- term, we may be adversely affected if the credit quality
of any of these customers were to decline or if their respective financial conditions were to deteriorate or if they are otherwise
unable to perform their obligations under our long- term contracts. In addition, we generate a significant portion of our revenue
from our two largest projects, the McGinness Hills complex in East-east Nevada and the Olkaria III Complex in Kenya, which
together accounted for approximately 27-23 . -7 % of the total generating capacity of our Electricity segment in 2623-2024 .
These two facilities accounted for 25-23 . -5 % of our total revenues for the year ended December 31, 2623-2024 . Any
disruption to the operation of these facilities would have a disproportionately adverse effect on our revenues and on our
profitability. In the fourth quarter of 2024, we experienced high curtailments in the McGinness Hills complex related
mostly to third party grid maintenance that impacted our revenues by approximately $ 3. 2 million. We expect these
curtailments to continue also in 2025. Our global operations expose us to risks related to the application of international laws
and regulations, any of which may adversely affect our business, financial condition, future results and cash flows. Our global
operations in countries including Kenya, Turkey, Guadeloupe, Guatemala, Honduras, Indonesia and others require us to comply
with the laws and regulations of various governments and regulatory authorities outside the United-States-U. S. in addition to
legal and regulatory requirements in the Pnitee-States-U. S . Such foreign laws or regulations may not provide the same type of
legal certainty, rights, or judicial processes with respect to our contractual relationships in such countries, as are afforded to our
operations in the Hnited-States-U. S . A failure to receive adequate judicial or enforcement protection of our contractual rights
abroad may adversely affect our ability to fulfill our contracts successfully and generate revenues therefrom. In particular, the
legal and regulatory systems in the foreign jurisdictions where we operate can be characterized by one or more of the following:
« Selective or inconsistent enforcement of laws or regulations, sometimes in ways that have been perceived as being motivated
by political or financial considerations; * A perceived lack of judicial and prosecutorial independence from political, social and
commercial forces; * A high degree of discretion on the part of the judiciary and governmental authorities; * Legal and
bureaucratic obstacles and corruption; « Rapidly evolving legal systems whese-systems-may not always coincide with market
developments. We face additional risks inherent in conducting business internationally, including compliance with laws and
regulations of many jurisdictions that apply to our international operations. These laws and regulations may apply to us, our
subsidiaries, individual directors, officers, employees and agents, and may restrict our operations, trade practices, investment or
acquisition decisions or partnership opportunities. These requirements include, but are not limited to, data privacy requirements,




labor relations laws, tax laws, competition regulations, import and trade restrictions, economic sanctions, and export
requirements. In particular, our international operations are subject to Haited-States-U. S. and foreign anti- corruption laws and
regulations, such as the Foreign Corrupt Practices Act of 1977, as amended (the “ FCPA ) and other local laws that prohibit
corrupt payments to governmental officials or certain payments or remunerations to customers. The FCPA prohibits Hrited
States-U. S. companies and their officers, directors, employees and agents acting on their behalf from corruptly offering,
promising, authorizing or providing anything of value to foreign officials for the purposes of influencing official decisions or
obtaining or retaining business or otherwise obtaining favorable treatment. The FCPA also requires companies to make and keep
books, records and accounts that accurately and fairly reflect transactions and dispositions of assets and to maintain a system of
adequate internal accounting controls. As part of our business, we deal with state- owned business enterprises, the employees
and representatives of which may be considered foreign officials for purposes of the FCPA. As a result, business dealings
between our employees and any such foreign official could expose us to the risk of violating anti- corruption laws even if such
business practices may be customary or are not otherwise prohibited between us and a private third - party. Violations of these
legal requirements are punishable by criminal fines and imprisonment, civil penalties, disgorgement of profits, injunctions,
debarment from government contracts as well as other remedial measures. Given the high level of complexity of these laws,
there is a risk that some provisions may be breached by us, for example through fraudulent or negligent behavior of individual
employees (or third parties acting on our behalf), our failure to comply with certain formal documentation requirements, or
otherwise. Violations of these laws and regulations could result in fines, criminal sanctions against us, our officers or our
employees, requirements to obtain export licenses, cessation of business activities in sanctioned countries, implementation of
compliance programs and prohibitions on the conduct of our business. Any such violation could include prohibitions on our
ability to offer our products in one or more countries and could materially damage our reputation, our brand, our ability to attract
and retain employees, our business, our financial condition and our results of operations. Furthermore, existing laws or
regulations may be amended or repealed, and new laws or regulations may be enacted or issued. In addition, the laws and
regulations of some countries may limit our ability to hold a majority interest in some of the power plants that we may develop
or acquire, thus limiting our ability to control the development construction and operation of such power plants or our ability to
import our products into such countries. Political, economic and other conditions in the emerging economies where we operate,
ineludingIsrael-may subject us to greater risk than in the developed U. S. economy, which may have a materially adverse effect
on our business. We have substantial operations outside of the Hnited-States-U. S. , both in our Electricity segment and our
Product segment. In 2823-2024 , 38-36 . 5-6 % of our total revenues were derived from international operations, and our
Electricity segment international operations had higher gross profit than our U. S. operations. In 2623-2024 a substantial portion
of international revenues came from Kenya and, to a lesser extent, from Honduras, Guatemala, Guadeloupe and other countries.
Thus, disturbances to and challenges facing our foreign operations, especially in Kenya, could have impacts on our business
ranging from moderate to severe. Our foreign operations and our exposure to foreign customers that are in most cases,
government owned utilities, subject us to significant political, economic and financial risks, which vary by country, and include:
* changes in government policies or personnel; ¢ changes in general economic conditions; * restrictions on currency transfer or
convertibility; « the adoption or expansion of trade restrictions, such as Turkey’ s ban on trade with Israel, the occurrence or
escalation of a *“ trade war, ” or other governmental action related to tariffs or trade agreements or policies among the
governments of the Ynited-States-U. S. and countries where we operate (such as ones similar to the tariffs imposed by the U.
S. in early 2025 on Canada and Mexico, which were subsequently paused, and on China, despite not being countries
where we do business, could be illustrative of trade wars with countries where we do have operations and / or customers)
; * reduced protection for intellectual property rights in some countries; * changes in labor relations; ¢ political instability and
civil unrest, and risk of war; « terrorist acts or other similar events; * changes in the local electricity and / or geothermal markets;
« difficulties enforcing our rights against a governmental agency because of the doctrine of sovereign immunity and foreign
sovereignty over international operations; ¢ breach or repudiation of important contractual undertakings by governmental
entities; and ¢ expropriation and confiscation of assets and facilities, including without adequate compensation. Electricity
Segment. In 2023-2024 , the international operations of the Electricity segment accounted for 23-22 % of our total revenues, but
accounted for 44-39 % of our gross profit, 63-78 % of our net income and 36-31 % of our EBITDA. A substantial portion of
Electricity segment international revenues came from Kenya (which also contributed disproportionately to our gross profit and
net income) and, to a lesser extent, from Guadeloupe, Guatemala and Honduras. In Kenya, any break- up or potential
privatization of KPLC, the power purchaser for our power plants located i in Kenya rnay adversely affect our Olkarla lIl complex
and our overall results of operatlons d y y v y ;

-pttrehasefs—Product Segment Wrth respect to our Product segrnent 94 % of our Product segrnent revenues in 292—3—2024 came
from international sales, primarily New Zealand. Since we primarily engage in sales in those markets where there is a
geothermal reservoir, any such change might adversely affect geothermal developers in those markets and, subsequently, the
ability of such developers to purchase our products. Generaly—- General . Outbreaks of civil and political unrest and acts of
terrorism have also occurred in several countries in Africa, the Middle East and Latin America, where we have operations, such
as Kenya and Honduras. Kenya experienced numerous terrorist attacks in 2014 and 2015, and has experienced an upsurge in
attacks in more recent years, including in early 2019, from extremist groups . Guatemala also experienced several months of
anti- government protests in 2023 and 2024 . Continued or escalated civil and political unrest and acts of terrorism in the
countries in which we operate could result in our curtailing operations. In the event that countries in which we operate
experience civil or political unrest or acts of terrorism, especially in events where such unrest leads to an unseating of the
established government, our operations in such countries could be materially impaired. As a result of these risks, we purchase



certain types of political risk insurance policies for selected countries where we operate and which are exposed to political
turmoil, geopolitical issues or political uncertainty. While such policies are designed to offer assistance with respect to some
political incidents that could give rise to financial liability, it does not mitigate all of the above- mentioned risks. In addition,
insurance proceeds received pursuant to our political risk insurance policies, where applicable, may not be adequate to cover all
losses sustained as a result of any covered risks and may at times be pledged in favor of the power plant lenders as collateral.
Also, insurance may not be available in the future with the scope of coverage and in amounts of coverage adequate to insure
against such risks and disturbances. Any or all of the changes discussed above could materially and adversely affect our
business, financial condition, future results and cash flow. Conditions in and around Israel, where the majority of our senior
management and our main production and manufacturing facilities are located, ineluding-the-ongoing milttary-eonfliets-inisract
s-berders;-may adversely affect our operations and may limit our ability to produce and sell our products, and support our
Electricity segment. We are a multinational company and do not derive a majority of our revenues from Israel ;-3 however, the
majority of our senior management and our main production and manufacturing facilities are located in Israel, approximately 26
miles from the border with the Gaza Strip , and we receive supplies for and ship products for our Product segment via the
Port of Ashdod, which is also close to the Gaza Strip and its coastline . As such, political, economic and security conditions
in Israel and the Middle East region directly affect our operations. ©a-Starting October 7, 2023, Israel has been engaged in a
complex multifront war, fighting against large- scale, repeated attacks on civilians from Iran, Hamas in the Gaza Strip,
Hezbollah in Lebanon, the Houthis in Yemen, militant terrorists— terrorist groups in the West Bank and members-others.
Although Israel has since agreed to ceasefires with each of Hamas and Hezbollah with respect to the conflicts in the Gaza
Strip and Lebanon, these conflicts could re- escalate if the ceasefires are violated. Iran, which has launched missiles
directly at civilian targets in Israel twice during the current conflict, and other proxy forces and ter1011st or,(:amzdtlons
infiltrated-have threatened to escalate the fighting throughout Isracl 2 :

sertes-of attacks-on-etvittan-and-military-targets-, including Wtdespfead—kﬂ-l-rﬂgs—&ﬂd-kt&n&mai—ngs-targetlng major
1nfrastructure facnhtles fPhey—a-lse-Addltlonally, the Houthls ldumhed repeatedextenswe—feeket—&ttaeks—eﬁ—t-he—lsmeh

1mpmtdnt mdrmme route for mterndtlondl trade As—a—fesa-l-t—Slnce the beglnnlng of Sﬂeh—d-tsfupt-teﬂs—the current war , we
several hundred thousand Israeli reservists have been drafted at various points in expeﬂeﬁeed—&nd-may—eeﬁtmﬁe—te
expertenee,extended-ead-times— time to perform military service , including delays-insupplier-deliveries-, inereased

- an eomponenteosts-average of six percent of our workforce in Israel (average of two percent of our

transportation-and-
total global workforce) , and-nereased-eostsfor-expedited-shipments-the vast majority of whom work in our Product
segment Some rockets have also landed dunng the war near our faclhtles. While Fhese-these supply-ehain-disruptions

caused -m—t-he—m&nufaetuﬂng—e-f

resulted-in-an increase in insurance premium costs for shlpments into and out of the seaport, as of the date of this Annual port
Report , none —In-antieipation-of pessible-our facilities or infrastructure have been damaged nor have our supply chains
been significantly impacted since the war broke out. However, a prolonged war could result in further military reserve
duty call- ups as well as irregularities to our supply chain and to our ability to ship our products from Israel, which could
dlsrupt the epef&txeﬁa-l-operatlons of de}ays—rn—our Product segment and potentlally delay some of 1ts growth plans in -we

Future reglonal een-ﬂ-tet—conﬂlcts could dddlthHdHy result in parties with w hom we hdve agreements involving performance in
Israel claiming that they are not obligated to perform their commitments under those agreements pursuant to fmce majeure
provisions in such agreements. In addition, new customers may be reluctant to do business with us, and existing customers may
be reluctant to renew their agreements with us, due to their uncertainty regarding our ability to perform under our commitments
while-the-watr-is-engeing- Limitations on travel to Israel from abroad could make it harder for us to secure contracts in the
Product segment with new business partners. We have shelter- in- place and work- from- home measures, government- imposed
restrictions on movement and travel and other precautions taken to address the ongoing conflict and which may-have
temporarily and may continue to disrupt our management and employees’ ability to effectively perform their daily tasks. All of
the foregoing factors could negatively affect operations within our Product segment and / or delay growth in our Electricity
segment. Finally, political conditions within Israel could affect our operations or negatively impact the business environment in




Israel due to the reluctance of foreign investors to invest or conduct business in Israel, increased currency fluctuations,
downgrades in credit rating, increased interest rates, increased volatility in securities markets, adverse impacts on the labor
market, and other related changes in macroeconomic conditions. We cannot be certain whether this will adversely impact the
perception of our business and our share price, or impact our business operations in Isracl. Responses in various countries where
we have business operations to Israel’ s ongoing military conflicts on some of its borders or future similar conflicts may
adversely affect our operations and may limit our ability to produce and sell our products. Although we are a multinational
company and we do not derive a majority of our revenues from Israel, we have known ties to Israel through the presence of our
senior management and a significant portion of our Product segment there. The perception that we are an Israeli company could
impair our business and results of operations due to the international response to Israel’ s ongoing military conflicts #ren its
boarders— borders or future similar conflicts. Our business could be substantially harmed by the interruption or curtailment of
trade between Israel and its trading partners or the use of restrictive laws, policies or practices directed toward Israel or
companies having operations in Israel. These restrictions may limit materially our ability to obtain raw materials from these
countries or to sell our products to companies and customers in these countries. Deterioration in political relations between Israel
and other countries, and / or violence from popular movements or terrorist activities in countries where we do business
motivated by anti- Israel sentiment, such as Turkey or Indonesia, could impact our ability to secure new contracts, renew
existing contracts and / or carry on business in those countries. Moreover, there have been increased efforts by activists to cause
companies and consumers to boycott Israeli companies. Such efforts, particularly if they become more widespread, may

materrally and adversely 1mpact our abrhty to sell our products 0uts1de of Israel Geﬁt—rnued—feduet—teﬁ—m—eiﬁpfeduets—baekleg

cthts—a
eash—ﬂew—Some of our leases W111 terminate 1f we do not extract geothermal resources in “ commercial quantities ”, if we fail to
comply with the terms or stipulations of such leases or any of the provisions of the Geothermal Steam Act or if the lessor under
any such lease defaults on any debt secured by the relevant property, thus requiring us to enter into new leases or secure rights to
alternate geothermal resources, none of which may be available on terms as favorable to us as any such terminated lease, if at

all. Most of our geotherrnal resource leases are for a fixed primary term, and then continue for so long as geothermal resources
are extracted in “ commercial quantltles or pursuant to other terms of extension. The land covered by some of our leases

y is undeveloped and has not yet produced
geothermal resources in commercial quantltles Leases that cover land which remains undeveloped and does not produce, or
does not continue to produce, geothermal resources in commercial quantities and leases that we allow to expire, may terminate.
In the event that a lease is terminated and we determine that we will need that lease once the applicable power plant is
operating, we would need to enter into one or more new leases with the owner (s) of the premises that are the subject of the
terminated lease (s) in order to develop geothermal resources from, or inject geothermal resources into, such premises or secure
rights to alternate geothermal resources or lands suitable for injection. We may not be able to do this or may not be able to do so
without incurring increased costs, which could materially and adversely affect our business, financial condition, future results
and cash flow. Additionally, pursuant to the terms of our BLM leases, we are required to conduct our operations on BLM-
leased land in a workmanlike manner and in accordance with all applicable laws and BLM directives and to take all mitigating
actions required by the BLM to protect the surface of and the environment surrounding the relevant land. Certain BLM leases
contain additional requirements, some of which relate to the mitigation or avoidance of disturbance of any antiquities, cultural
values or threatened or endangered plant, wildlife and species. In the event of a default under any BLM lease, or the failure to
comply with such requirements, or any non- compliance with any of the provisions of the Geothermal Steam Act or regulations
issued thereunder, the BLM may, 30 days after notice of default is provided to our relevant project subsidiary, suspend our
operations until the requested action is taken or terminate the lease, either of which could materially and adversely affect our
business, financial condition, future results and cash flow. The fee interest in the land which is the subject of some of our leases
(or subleases) may currently be or may become subject to encumbrances securing loans from third- party lenders to the lessor
(or sublessor). Our rights as lessee (or sublessee) under such leases (or subleases) are or may be subject and subordinate to the
rights of any such lender. Accordingly, a default by the lessor (or sublessor) under any such loan could result in a foreclosure on
the underlying fee interest in the property and thereby terminate our leasehold interest and result in the shutdown of the power
plant located on the relevant property and / or terminate our right of access to the underlying geothermal resources required for
our operations. Our business development activities may not be successful and our projects under construction or facilities
undergoing enhancement and repowering may encounter delays, which may impact our future growth. We are routinely in the
process of developing and constructing a-wamber-efnew power plants in the ordinary course of business . Our success in
developing a project is contingent upon, among other things, negotiation of satisfactory engineering and construction
agreements and obtaining PPAs and transmission services agreements, receipt of required governmental permits (including
environmental permits), obtaining adequate financing, and the timely implementation and satisfactory completion of field
development, testing and power plant construction and commissioning. We may be unsuccessful in accomplishing any of these
matters or doing so on a timely basis such in cases where we have to handle legal proceedings with respect to environmental
permits. Although we may attempt to minimize the financial risks attributable to the development of a project by securing a
favorable PPA and applicable transmission services agreements, obtaining all required governmental permits and approvals and
arranging, in certain cases, adequate financing prior to the commencement of construction, the development of a power project
may require us to incur significant expenses for preliminary engineering, permitting and legal and other expenses before we can
determine whether a project is feasible, economically attractive or capable of being financed. Currently, we have geothermal



projects and prospects under exploration, development or construction in the Hntted-States-U. S., as well as in Indonesia,
Ethiepia;-Guadeloupe and-, Guatemala, New Zealand and Dominica and we intend to pursue the development of other new
plants. In addition, our current growth plans include enhancement and repowering of a number of our operating facilities,
including the Zunil, Beowawe, Ijen and Puna power plants and involve replacement of old equipment and optimization of the
geothermal field, including repair and enhancement of existing wells and drilling of new wells. Our completion of these
facilities’ development and / or enhancement is subject to substantial risks, including: ¢ inability to secure a PPA; ¢ inability to
secure transmission services agreements; ¢ inability to secure the required financing; * cost increases and delays due to
unanticipated shortages of adequate resources to execute the project such as equipment, material and labor; * work stoppages
resulting from force majeure events including riots, strikes and weather conditions; ¢ inability or delays in obtaining permits,
licenses and other regulatory approvals; * inability to satisfactorily complete field development and testing; ¢ failure to secure
sufficient land positions for the wellfield, power plant and rights of way;  failure by key contractors and vendors to timely and
properly perform, including where we use equipment manufactured by others; « inability to secure or delays in securing the
required transmission line and / or capacity; ¢ adverse environmental and geological conditions (including, but not limited to,
discoveries of contamination, protected plant or animal species or habitat, archacological or cultural resources, or inclement
weather conditions); * adverse local business law; ¢ our attention to other projects and activities, including those in the solar
energy and energy storage sectors; and ¢ changes in laws that mandate, incentivize or otherwise favor renewable energy sources
(for more information, see “ — We could be impacted by regulatory and other responses to climate change ) . Any one of
these could give rise to delays, cost overruns, the termination of the plant expansion, construction or development or the loss
(total or partial) of our interest in the project under development, construction, or expansion. In addition, we enter into various
types of arrangements with communities and joint venture partners, including in some cases, fadigeneus-indigenous peoples,

for the development of projects. In some circumstances, we may be required to notify, consult, or obtain the consent of certain
stakeholders, such as Indtgeneus-indigenous peoples, landowners, and / or municipalities. In some jurisdictions where we have
greenfield power projects, it may be possible to claim Jndigenens-indigenous rights to land and the existence or declaration of
Indigenous-indigenous title may affect the existing or future activities of our projects and impact our business, financial
condition and results of operations. Certain of these communities and partners may have or may develop interests or objectives
which are different from or even in conflict with our objectives. Any such differences could have a negative impact on the
success of our projects. We rely on power transmission facilities that we do not own or control. We depend on transmission
facilities owned and operated by others to deliver the power we sell from our power plants to our customers. If transmission is
disrupted, or if the transmission capacity infrastructure is inadequate, or if there is a failure that requires long shutdown for
repair, or if curtailment is required due to load system inefficiency, our ability to sell and deliver power to our customers may be
adversely impacted and we may either incur additional costs or forego revenues. In addition, lack of access to new transmission
capacity may affect our ability to develop new projects. Existing congestion of transmission capacity, as well as expansion of
transmission systems and competition from other developers seeking access to expanded systems, could also affect our
performance. Our use of joint ventures may limit our flexibility with jointly owned investments. We have partners in several of
our plants and we may continue in the future to develop and / or acquire and / or hold properties in joint ventures with other
entities when circumstances warrant the use of these structures. These arrangements are often driven by the magnitude of capital
required to complete acquisitions of generating assets, strategic partnering arrangements to access operating expertise, and other
geothermal and energy industry wide trends that we presume will continue in the future. Where we hold a minority interest in a
joint venture or share control or management with another party in a joint venture (such as in the case of our plant in
Guadeloupe), our ability to influence joint venture operations may be limited. As such, our ownership of assets in joint ventures
is subject to risks that may not be present with other methods of ownership, including: * we could experience an impasse on
certain decisions because we do not have sole decision- making authority, which could require us to expend additional resources
on resolving such impasses or potential disputes, including arbitration or litigation;  our joint venture partners could have
investment goals that are not consistent with our investment objectives, including the timing, terms and strategies for any
investments in the projects that are owned by the joint ventures, which could affect decisions about future capital expenditures,
major operational expenditures and retirement of assets, among other things; * our ability to transfer our interest in a joint
venture to a third - party may be restricted and the market for our interest may be limited; * our joint venture partners may be
structured differently than us for tax purposes, and this could impact our ability to fully take advantage of federal tax incentives
available for renewable energy projects;  our joint venture partners might become bankrupt, fail to fund their share of required
capital contributions or fail to fulfill their obligations as a joint venture partner, which may require us to infuse our own capital
into the venture on behalf of the partner despite other competing uses for such capital; and * our joint venture partners may have
competing interests in our markets and investments in companies that compete directly or indirectly with us that could create
conflict of interest issues. For example, we hold a 12. 75 % minority interest in the Sarulla complex and, as a result, cannot
control the development of its remediation plan, pace of exploration or development or major drilling decisions. Because we
may, in some instances, have a reduced level of influence over our joint ventures, we may not be able to realize some or all of
the benefits that we believe will be created from our involvement. If any of the foregoing were to occur, our business, financial
condition and results of operations could suffer as a result. Our operations could be adversely impacted by climate change and
other extreme weather events . We are susceptible to losses and interruptions caused by extreme weather conditions such as
droughts, hurricanes, tsunamis, floods, wildfires, and water or other natural resource shortages, occurrences of which may
increase in frequency and severity as a result of climate change. Climate change may also produce general changes in weather or
other environmental conditions, including temperature or precipitation levels, and thus may impact consumer demand for
electricity. Daily and seasonal fluctuations in temperature generally have a more significant impact on the generating capacity of
geothermal energy plants than conventional power plants. Some of our power plants experience reduced generation in warm



periods due to the lower heat differential between geothermal fluid and the ambient surroundings. While we generally account
for the projected impact seasonal fluctuations in temperature based on our historic experience, the impact of climate change on
traditional weather patterns has become more pronounced. This has reduced the certainty of our modelling efforts. For example,
at the end of 2024, following wildfires in 2649-California , we experienced delays protenged-elevated-temperatares-in
permitting for our storage facilities as well as a reduction in demand for electricity creating overload on the Western
Dnited-States-grid and resulting in unexpected curtailments at some of our power plants, which in turn impaeted
generating-eapaetty-at-ourfaethities-and-adversely impacted our revenues in the fourth quarter of 2024 the-year-. To the extent
weather conditions continue to be impacted by climate change, the generating capacity of certain of our facilities may be
adversely impacted in a manner that we could not predict which may in turn adversely impact our results of operations. In
addition, the potential physical effects of climate change, such as increased frequency and severity of storms, floods, and other
climatic events, could disrupt our operations and cause us to incur significant costs to prepare for or respond to these effects. If
we experience physical damage to our equipment and infrastructure due to climate- related natural disasters, it could lead to the
suspension of our operations, additional costs to restore service and repair facilities, and delays in power generation resulting in
lost revenue and potential exposure to legal claims. Such events could also impact our ability to obtain insurance coverage and
we may experience rising costs of insurance coverage resulting from any damages to our assets, which could have an impact on
our profitability. Climate change could also affect the availability of a secure and economical supply of water, whether due to an
increase in water restrictions, an impact on our ability to obtain water permits, or otherwise. Water is essential for the continued
operation of certain of our power plants that use water cooling systems. Ormat-We menitors— monitor water risk carefully. If it
is determined that a water supply risk exists that could impact projected generation levels at any plant, risk mitigation efforts are
identified and evaluated for implementation. We could be negatively-impacted by regulatory and other responses to climate
change and other sustainability- related matters . As a renewable energy solution provider, we are motivated to identify our
opportunities and risks with respect to climate change and take efforts to reduce our GHG emissions and improve our energy
efficiency. While we generally view this as an opportunity, uncertainty regarding naseentrecent regulation or reduction in
incentives in this area could also adversely affect us. In the Yntted-States-U. S., where we have a significant portion of our
operations, no comprehensive climate change legislation has been implemented federally. Fhe-To date, the U. S. Environmental
Protection Agency (the “ EPA ”) has adopted rules that, among other things, establish construction and operating permit reviews
for GHG emissions from certain large stationary sources, require the monitoring and reporting of GHG emissions from certain
sources and implement standards directing the reduction of methane from certain facilities in the oil and gas sector. Additionaty
Similarly , various states have adopted or are considering adopting legislation and regulation focused on GHG cap- and- trade
programs, carbon taxes, reporting and tracking programs and emissions limits. The recent change in the U. S. presidential
administration increases the prospect of further regulatory ambiguity and change. Shortly after taking office in January
2025, President Donald Trump signed several Executive Orders specific to the energy industry, including “ Declaring a
National Energy Emergency ” and “ Unleashing American Energy. ” Both signal a shift in the U. S. government' s
approach to energy- related initiatives, policies, and regulations, and contain directives that, among other things, i)
encourage further domestic energy exploration and production, including on federal lands and waters, ii) instruct
federal agency and department officials to expedite the completion and authorization of various energy- related projects,
iii) promote the streamlining of various permitting processes at the federal level, and iv) rescind and revise regulations
that burden future energy development, identification, and production. Notably, the Trump administration specifically
highlighted “ geothermal heat ” as one source of energy for increased domestic attention and production. The orders
neither establish new, nor rescind existing, administrative rules or statutes, which would require action by the relevant
agencies and / or the U. S. Congress, and the impact on existing and future regulation, or the implementation of that
regulation, remains to be seen. While the first order suggests a positive posture of the Trump administration toward
geothermal energy in contrast to other renewable sources, we cannot currently make any assurance regarding the
influence of the policies or political stances of the Trump administration or current U. S. Congress on our business.
Relatedly, in recent years, specifically in the U. S., “ anti- ESG ” sentiment has gained momentum, with several states
and Congress having proposed or enacted “ anti- ESG ” policies, legislation, or initiatives or issued related legal
opinions. For more information, see “ Risks Related to Governmental Regulations, Laws and Taxation — The reduction,
elimination or inability to monetize government incentives could adversely affect our business, financial condition, future
results and cash flows. ” Uncertainty associated with these regulations, our inability to meet the demands of these regulations
or our failure to predict accurately the impact of our response to these regulations could adversely affect our business and
prospects. We could also face an increase in competition as a result of the energy transition, as new entrants of disruptive
technologies and / or competitors, including in the solar, wind, and storage sectors, could adversely impact our ability to renew
existing PPAs or sign new contracts. On the other hand, anti- ESG related policies, legislation, initiatives, litigation, legal
opinions, and scrutiny could result in the Company facing additional compliance obligations, becoming the subject of
investigations and enforcement actions, or sustaining reputational harm. [n addition, the SEC proposed rules in Marelh-2022
that would requne pubhc compames to include extenswe climate- related disclosures i in their SEC fllmgs Whlle Aﬂ&eﬂg—eﬂ&eﬁ

-f-“rna-l-lzed—these rules are currently stayed and may eventually not go 1nt0 effect . we Would expect to incur substdntldl
additional compliance costs to the extent these or similar rules are adopted. Such compliance costs could in turn adversely effect
er-our business or results of operations. We publish an annual Sustainability Report, which describes, among other things, the

measurement of our greenhouse gas emissions and our efforts to reduce emissions. naddittonour-Sustainability Report



belonging-Our dlsclosures on these matters, oru fallure to meet evolvmg stakeholder expectatlons for ESG practlces and

reportmg, may—peteﬂﬁa-l-lryhhaﬂﬁemh or expenses requlred fepttta&eﬂ—&ﬂd-eﬁstemeefe{fmeﬁships—ha—addmeﬂ—to carry on fegal
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stakeholderregueststnpartientar-the-ability-te-meet customer requirements or sustalnablllty targets, eeﬁ-l-d-advefsebf—tmpaet—t-he
demand-ef may potentially harm our customer relationships and / et or serviees-and-subject us to significant costs and
liabilities and reputational risks, any of which could adversely affect our business, financial condition and results of operations.
We may not be able to successfully conclude the transactions, integrate companies, which we acquired and may acquire in the
future, which could materially and adversely affect our business, financial condition, future results and cash flow. Our strategy is
to continue to expand in the future, including through acquisitions to enhance our geothermal portfolio and accelerate growth in
our Electricity segment. Integrating acquisitions is often costly, and we may not be able to successfully integrate our acquired
companies with our existing operations without substantial costs, delays or other adverse operational or financial consequences.
Completion of M & A transactions may be subject to fulfilling conditions and receiving regulatory approval. Integrating our
acquired companies involves a number of risks that could materially and adversely affect our business, including: ¢ failure of the
acquired companies to achieve the results we expect; * inability to retain key personnel of the acquired companies; * risks
associated with unanticipated events or liabilities; and e the difficulty of establishing and maintaining uniform standards,
controls, procedures and policies, including accounting controls and procedures. If any of our acquired companies suffers
customer dissatisfaction or performance problems, this could adversely affect the reputation of our group of companies and
could materially and adversely affect our business, financial condition, future results and cash flow. We encounter intense
competition in the energy storage market. We are experiencing intense competition in the energy storage market from
independent power producers, developers, and third- party investors. If we are unable, as a result of increased competition, to
grow our energy storage portfolio while meeting our profitability goals, our business, financial condition, future results and cash
flow could be materially and adversely affected. Changes in costs and technology may significantly impact our business by
making our power plants and products less competitive resulting in the inability to sign new PPAs for our Electricity segment
and new supply and EPC contracts for our Products segment. A basic premise of our business model is that generating baseload
power at geothermal power plants produces electricity at a competitive price. However, traditional coal- fired systems and gas-
fired systems may under certain economic conditions produce electricity at lower average prices than our geothermal plants. In
addition, there are other technologies that can produce electricity such as hydroelectric systems, fuel cells, microturbines, wind
turbines, energy storage systems and solar PV systems. Some of these alternative technologies currently produce electricity at
higher average prices than our geothermal plants while others produce electricity at lower average prices. It is possible that
technological advances and economies of scale will further reduce the cost of alternate methods of power generation. It is also
possible that intermittent energy technologies will compete with our basic premise of a firm (non- intermittent) renewable
baseload power source by combining renewable technologies with energy storage to provide an alternative to firm baseload
energy. If this were to happen, the competitive advantage of our power plants may be significantly impaired and will cause
reduction and / or inability to sign new PPAs for our Electricity segment and new supply and EPC contracts for our Products
segment. Our intellectual property rights may not be adequate to protect our business. Our existing intellectual property rights
may not be adequate to protect our business. We occasionally file patent applications which cover our products (mainly power
units based on the ORC) and systems (mainly geothermal power plants and industrial waste heat recovery plants for electricity
production). However, the patent application process is expensive, time- consuming and complex and we may not be able to
prepare, file, prosecute, maintain and enforce all necessary or desirable patent applications at a reasonable cost or in a timely
manner. Patents may be invalidated and patents may not be issued on the basis of our patent applications. Additionally, the
scope of patent protection can be reinterpreted after issuance. Even if our patent applications do issue as patents, they may not
issue in a form that is sufficiently broad to protect our technology, prevent competitors or other third parties from competing
with us or otherwise provide us with any competitive advantage. In addition, any patents issued to us or for which we have use
rights may be challenged, narrowed, invalidated or circumvented. Third parties may initiate opposition, interference, re-
examination, post- grant review, inter partes review, nullification or derivation actions, or similar proceedings challenging the
inventorship, validity, enforceability or scope of our patents. An adverse determination in any such proceeding or litigation
could reduce the scope of, or invalidate our patent rights, allow third parties to commercialize our technology and compete
directly with us, without payment to us, or result in our inability to commercialize our technology without infringing third- party
patent rights. Such proceedings also may result in substantial cost and require significant time from our management, even if the
eventual outcome is favorable to us. Our competitors or other third parties may also be able to circumvent our patents by
developing similar or alternative technologies in a non- infringing manner. Consequently, we do not know whether any of our
technology will be protectable or remain protected by valid and enforceable patents. In order to safeguard our unpatented
proprietary know- how, trade secrets and technology, we rely on a combination of trade secret protection and non- disclosure
provisions in agreements with employees and third parties having access to confidential or proprietary information. These
measures may not adequately protect us from disclosure, use, reverse engineering, infringement, misappropriation or other
violation of our proprietary information and other intellectual property rights by third parties. Furthermore, non- disclosure
provisions can be difficult to enforce and, even if successfully enforced, may not be entirely effective. In addition, we cannot
guarantee that we have entered into non- disclosure agreements with all employees and third parties that have or may have had
access to our trade secrets and other confidential or proprietary information. Even if we adequately protect our intellectual
property rights, litigation may be necessary to enforce these rights, which could result in substantial costs to us and a substantial
diversion of management attention. Furthermore, attempts to enforce our intellectual property rights against third parties could



also provoke these third parties to assert their own intellectual property or other rights against us, or result in a holding that
invalidates or narrows the scope of our rights, in whole or in part. Our success and ability to compete also depends in part on our
ability to operate without infringing, misappropriating or otherwise violating the intellectual or proprietary rights of third parties.
While we have attempted to ensure that our technology and the operation of our business does not infringe en other parties'
patents and other intellectual property or proprietary rights, our competitors or other third parties may assert that certain aspects
of our business or technology infringe upon, misappropriate or otherwise violate their intellectual property or proprietary rights.
In addition, former employers of our current, former or future employees may assert claims that such employees have
improperly disclosed to us the confidential or proprietary information of these former employers. Infringement,
misappropriation or other intellectual property violation claims, regardless of merit or ultimate outcome, can be expensive, hard
to predict and time- consuming and can divert management’ s attention from our core business. An assertion of an intellectual
property infringement, misappropriation or other violation claim against us may result in adverse judgments, settlements on
unfavorable terms or cause us to pay significant money damages, lose significant revenues, be prohibited from using the
relevant technology or other intellectual property, or incur significant license, royalty or technology development expenses.
Future litigation may also involve non- practicing entities or other intellectual property owners who have no relevant product
offerings or revenue and agarnst whom our own 1nte11ectual property may therefore provide little orno deterrence or protection =

y ; ately ayed-. A cyber- 1nc1dent cyber securrty breach severe natural event or physrcal
attack on our operational networks and information technology systems could have a material adverse effect on our financial
condition, results of operations, liquidity and cash flows. We rely on information technology systems that allow us to create,
store, retain, transmit and otherwise process proprietary and sensitive or confidential information, including our business and
financial information, and personal information regarding our employees and third- parties. We also rely on our operational
technology systems to manufacture equipment for our energy projects, operate our power plants and provide our services. In
addition, we often rely on third- party vendors to host, maintain, modify and update our systems. Our and our third- party
vendors’ technology systems can be damaged by malicious events such as cyber and physical attacks, computer viruses,
malicious and destructive code, phishing attacks, denial of service or information, as well as security breaches, natural disasters,
fire, power loss, telecommunications failures, employee misconduct, human error, and third parties such as traditional computer
hackers, persons involved with organized crime or foreign state or foreign state- supported actors. Furthermore, our disaster
recovery planning may not be sufficient for all situations. Any failure, disruptions to or decrease in the functionality of our or
our third- party vendors’ operational and information technology networks could impact our ability to maintain effective
internal controls over financial reporting, cause harm to the environment, the public or our employees, and significantly disrupt
and damage our assets and operations or those of third parties. We and our third- party vendors have been, and may in the future
be, subject to breaches and attempts to gain unauthorized access to our information technology systems or sensitive or
confidential data, or to disrupt our operations. To date, none of these breaches or attempts has, individually or in the aggregate,
resulted in a security incident with a material effect on our operations or our financial condition, results of operations, liquidity,
or cash flows. Despite implementation of security and control measures, we and our third- party vendors have not always been
able to, and there can be no assurance that we or our third- party vendors will be able to in the future, anticipate or prevent
unauthorized access to our or our third- party vendors’ operational technology networks, information technology systems or
data, or the disruption of our or our third- party vendors’ operations. The techniques used to obtain unauthorized access to our
and our third- party vendors’ operational technology networks, information technology systems or data are constantly evolving
and have become increasingly complex and sophisticated. Furthermore, such techniques change frequently and are often not
detected until after they have been launched against a target. Therefore, we may be unable to anticipate these techniques and
may not become aware in a timely manner of such a security breach, which could exacerbate any damage we experience. Such
events could cause interruptions in the operation of our business, damage our operational technology networks and information
technology systems, subject us to significant expenses, remediation costs, litigation, disputes, claims by third parties and
regulatory actions or investigations that could result in damages, material fines and penalties, and harm to our reputation, any of
which could have a material adverse effect on our financial condition, results of operations, liquidity, and cash flows. We may
maintain cyber liability insurance that covers certain damages caused by cyber incidents. However, there is no guarantee that
adequate insurance will continue to be available at rates that we believe are reasonable or that the costs of responding to and
recovering from a cyber - incident will be covered by insurance or recoverable in rates. In addition, we are subject to various
legislation, regulations, directives and guidelines from federal, state, local and foreign agencies, such as FERC, that are intended
to strengthen cybersecurity measures required for information and operational technology and critical energy infrastructure and




that apply to the collection, use, retention, protection, disclosure, transfer and other processing of personal information. In

California, fer—e*ample—t-he—there are California-ConsumerPrivaeyAet(the--CEPA-mpeoses-obligations on businesses to be

transparent with their data privacy practrces and vests consumers and employees Wrth rrghts to access and delete the personal
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Wﬂ-l-beeﬁm&effeeﬁve-eﬁ—laﬂuafy—lée%— These cybersecurrty, data protectron and privacy 1aw regrmes contrnue to evolve and

may result in ever- increasing public scrutiny and escalating levels of capital expenditures, regulatory enforcement, sanctions
and fines and increased costs for compliance. We have instituted security measures and safeguards to protect our operational
systems and information technology assets, including certain safeguards required by FERC. Despite our implementation of
security measures and safeguards, any failure to comply with FERC or any of these legal requirements could result in
enforcement action against us, including fines, imprisonment of company officials and public censure, any of which could harm
our reputatlon and have a material adverse effect on our financial condition, results of operations, liquidity, and cash flows.

r-Our financial performance could be adversely affected by
changes in the legal and regulatory envrronment affectrng our operations. All of our power plants are subject to extensive
regulation, and therefore changes in applicable laws or regulations, or interpretations of those laws and regulations, could result
in increased compliance costs, the need for additional capital expenditures or the reduction of certain benefits currently available
to our power plants. The structure of domestic and foreign energy regulation currently is, and may continue to be, subject to
challenges, modifications, the imposition of additional regulatory requirements, and restructuring proposals. We or our power
purchasers may not be able to obtain all regulatory approvals that may be required in the future, or any necessary modifications
to existing regulatory approvals, or maintain all required regulatory approvals. In addition, the cost of operation and
maintenance and the operating performance of geothermal power plants may be adversely affected by changes in certain laws
and regulations, including tax laws. Any changes to applicable laws and regulations or interpretations of those laws and
regulations could significantly increase the regulatory- related compliance, tax and other expenses incurred by the power plants
and could significantly reduce or entirely eliminate the revenues generated by one or more of the power plants, which in turn
would reduce our net income and could materially and adversely affect our business, financial condition, future results and cash
flow. For more information, see “ Risks Related to the Company’ s Business and Operation — We could be impacted by
regulatory and other responses to climate change. ” Pursuant to the terms of some of our PPAs with investor- owned electric
utilities and publicly- owned electric utilities in states that have renewable portfolio standards, the failure to supply the
contracted capacity and energy thereunder may result in the imposition of penalties. Pursuant to the terms of certain of our
PPAs, we may be required to make payments to the relevant power purchaser under certain conditions, such as shortfall in
delivery of renewable energy and energy credits, and not meeting certain performance threshold requirements, as defined in the
relevant PPA. The amount of payment required is dependent upon the level of shortfall in delivery or performance requirements
and is recorded in the period the shortfall occurs. In addition, if we do not meet certain minimum performance requirements, the
capacity of the relevant power plant may be permanently reduced. Any or all of these considerations could materially and
adversely affect our business, financial condition, future results and cash flow. If any of our domestic power plants loses its
current Qualifying Facility status under PURPA, or if amendments to PURPA are enacted that substantially reduce the benefits
currently afforded to Qualifying Facilities, our domestic operations could be adversely affected. Most of our domestic power
plants are Qualifying Facilities pursuant to PURPA, which largely exempts the power plants from the FPA, and certain state and
local laws and regulations regarding rates and financial and organizational requirements for electric utilities. If any of our
domestic power plants were to lose its Qualifying Facility status, such power plant could become subject to the full scope of the
FPA and applicable state regulation. The application of the FPA and other applicable state regulation to our domestic power
plants could require our operations to comply with an increasingly complex regulatory regime that may be costly and greatly
reduce our operational flexibility. If a domestic power plant were to lose its Qualifying Facility status, it would become subject
to full regulation as a public utility under the FPA, and the rates charged by such power plant pursuant to its PPAs may be
subject to the review and approval of FERC. FERC, upon such review, may determine that the rates currently set forth in such
PPAs are not appropriate and may set rates that are lower than the rates currently charged. In addition, FERC may require that
the affected domestic power plant refund amounts previously paid by the relevant power purchaser to such power plant. Even if
a power plant does not lose its Qualifying Facility status, pursuant to regulations issued by FERC for Qualifying Facility power
plants above 20MW 20-MW-, if a power plant’ s PPA is terminated or otherwise expires, and the subsequent sales are not made
pursuant to a state’ s implementation of PURPA, that power plant will become subject to FERC’ s ratemaking jurisdiction under
the FPA. Moreover, a loss of Qualifying Facility status also could permit the power purchaser, pursuant to the terms of the
particular PPA, to cease taking and paying for electricity from the relevant power plant or, consistent with FERC precedent, to
seek refunds of past amounts paid. This could cause the loss of some or all of our revenues payable pursuant to the related
PPAs, result in significant liability for refunds of past amounts paid, or otherwise impair the value of our power plants. If a
power purchaser were to cease taking and paying for electricity or seek to obtain refunds of past amounts paid, there can be no
assurance that the costs incurred in connection with the power plant could be recovered through sales to other purchasers or that
we would have sufficient funds to make such payments. In addition, the loss of Qualifying Facility status would be an event of
default under the financing arrangements currently in place for some of our power plants, which would enable the lenders to
exercise their remedies and enforce the liens on the relevant power plant. Pursuant to the Energy Policy Act of 2005, FERC also
has the authority to prospectively lift the mandatory obligation of a utility under PURPA to offer to purchase the electricity from
a Qualifying Facility if the utility operates in a workably competitive market. Our existing PPAs between a QF Qualifying
Faeility-and a utility are not affected. If, in addition to the California utilities’ waiver of the mandatory purchase obligation for
QF projects that exceed 20MW 26-MW-described in the risk factor above, the utilities in the other regions in which our



domestic power plants operate were to be relieved of the mandatory purchase obligation, they would not be required to purchase
energy from the power plant in the region under Federal law upon termination of the existing PPA or with respect to new power
plants, which could materially and adversely affect our business, financial condition, future results and cash flow. Moreover,
FERC has the authority to modify its regulations relating to the utility’ s mandatory purchase obligation under PURPA, which
could result in the reduction in the purchase obligation of California and other utilities to a level below 5MW-SMW , or the
elimination of the purchase obligation. If that were to occur it could materially and adversely affect our business, financial
condition, future results and cash flow. The PURPA and QF described risks identified above are not likely to affect our Nevada
based facilities that entered into PPAs with NV Energy as the off- taker after Nevada initially adopted its RPS in 2001. Those
PPAs and the related rates agreed to for such facilities by the off- taker were not based upon PURPA or a QF mandated rate but
were instead adopted as a result of a competitive bidding process and approved as part of the off- taker’ s integrated resource
planning process and in order for the off- taker to comply with Nevada’ s RPS. While those PPAS were initially required to file
for QF or EWG status with the FERC, the PPAs and their related prices for the term of the PPA were not approved by the FERC
pursuant to PURPA. The PURPA and QF risks described above also are not likely to affect our Nevada and California based
prOJeCN that have the1r PPAs Wrth the SCPPA because SCPPA is not a regulated publrc utrhty under PURPA fPhe-redueﬁen—

aﬁd—eas-h—ﬂews—Con%tructron and operatron of our geothermal power plant% and recovered energy based power plants has
benefited, and may benefit in the future, from public policies and government incentives that support energy production
(including, in certain cases, renewable energy and enhance the economic feasibility of these projects in regions and countries
where we operate. On-Augast1+6;-The change in U. S. presidential administrations raises the prospect of shifts in public
policies and government incentives in the energy industry. Among the recent policy shifts announced by the new Trump
administration is a pause in disbursements and review of funding processes for projects supported by the 2022 ;the- JS
P-festdeﬁt—stgned—mte—l&w—the—k}ﬂ&&er&e&ueﬁen—ﬁ:et—(—lRA ¥;-whieh-. The IRA contains various tax incentives and other
provisions that-aimed at ireentivize-incentivizing investment, development and deployment of renewable energy sources and
technologies including ITCs and PTCs for certain projects . We-To date, we have relied upon applicable tax law and
guidance from the Internal Revenue Service (IRS). Currently, we do not cxpect that-any significant impacts to the
construction and-or operations of our geothermal power plants, recovered energy- based power plants, battery energy storage
systems and solar PV wil-benefitin-facilities. However, the new U. S. presidential administration and / or the current U. S.
Congress may, within the scope of the-their futare-from-authority, take action to revise, repeal, or otherwise modify
existing rules and regulations, including various tax incentives, and the impact of such on the Company remains
uncertain at this time. The [RA and enhanee-its tax credits remain in place as of the date of this Annual Report, and
would require an act of Congress to be repealed, and any changes to federal agency rules would require administrative
action. We may face further uncertainty as a result of regulatory actions and efforts to pass legislation that repeals or
substantially modifies provisions of the IRA, and the-other economie-feasibility-of projeets—inrthe-United-States-clean energy
incentives, rules, regulations and laws . There are additional public policy and government incentives that currently benefit
and that we expect will beneﬁt the Cornpany in the future in Countrre% outqrde of the Hm-ted—States—U S as Well as State% w1th1n
the U bnited-States-. S Fe S hat-we-may-tse-to et-o
t-h&t—we—may—meﬁetﬂ‘e— The 1ncentrve§ in these Jurrqdrctrons 1nclude accelerated deprecratron tax beneﬁti rebateq mandated
feed- in tariffs and other similar incentives. The availability and continuation of these public policies and government incentives
have a significant effect on the economics and viability of our development program and continued construction of new
geothermal, recovered energy- based, solar PV facilities and, recently, energy storage projects. Any-ehanges-Changes to such
public policies, or any reduction in or elimination or expiration of such government incentives, could affect us in different ways.
For example, any reduction in, termination or expiration of renewable portfolio standards may result in less demand for
generation from our geothermal and recovered energy- based ;power plants. Any reductions in, termination or expiration of
other government incentives could reduce the economic viability of, and cause us to reduce, the construction of new geothermal,
recovered energy- based, solar PV or any other power plants. Policies supporting or deregulating the exploration, production and
use of fossil fuels may create regulatory uncertainty in the renewable energy industry. Similarly, any such changes that affect
the geothermal energy industry in a manner that is different from other sources of renewable energy, such as wind or solar, may
put us at a competitive disadvantage compared to businesses engaged in the development, construction and operation of
renewable power projects using such other resources. In addition, although we may have the legal ability to monetize ITCs and
PTCs, our ability to do so is subject to market prices and demand, which may be lower than we anticipate. Any of the foregoing
outcomes could have a material adverse effect on our business, financial condition, future results, and cash flows. We are a
holding company and our cash depends substantially on the performance of our subsidiaries and the power plants they operate,
most of which are subject to restrictions and taxation on dividends and distributions. We are a holding company whose primary
assets are our ownership of the equity interests in our subsidiaries. We conduct no other business and, as a result, we depend
entirely upon our subsidiaries’ earnings and cash flow. The agreements pursuant to which some of our subsidiaries have incurred
debt restrict the ability of these subsidiaries to pay dividends, make distributions or otherwise transfer funds to us prior to the
satisfaction of other obligations, including the payment of operating expenses, debt service and replenishment or maintenance of
cash reserves. In the case of some of our power plants that are owned jointly with other partners, there may be certain additional
restrictions on dividend distributions pursuant to our agreements with those partners. In all of the foreign countries where our
existing power plants are located, dividend payments to us may also be subject to withholding taxes. Each of the events
described above may reduce or eliminate the aggregate amount of cash we can receive from our subsidiaries. The costs of
compliance with federal, state, local and foreign environmental laws and our ability to obtain and maintain environmental
permits and governmental approvals required for development, construction and / or operation may result in liabilities, costs and




delays in construction (as well as any fines or penalties that may be imposed upon us in the event of any non- compliance or
delays with such laws or regulations) that could materially and adversely affect our business, financial condition, future results
and cash flow and these liabilities and costs may increase in the future. Our operations are subject to extensive environmental
laws, ordinances and regulations, which may cause us to incur significant costs and liabilities. These laws, ordinances and
regulations can be subject to change and such change could result in increased compliance costs, the need for additional capital
expenditures, or otherwise adversely affect us. In addition, our power plants are required to comply with numerous federal, state,
local and foreign statutory and regulatory environmental standards and to maintain numerous environmental permits and
governmental approvals required for development, construction and / or operation. We may not be able to renew, maintain or
obtain all environmental permits and governmental approvals required for the continued operation or further development and
construction of the power plants. We have not yet obtained certain permits and government approvals required for the
completion and successful operation of power plants under development, construction or enhancement. Our failure to renew,
maintain or obtain required permits or governmental approvals, including the permits and approvals necessary for operating
power plants under development, construction or enhancement, could cause our operations to be limited or suspended resulting
in fines under the PPA. We may also be subject to litigation seeking to rescind or delay our receipt of environmental permits and
governmental approvals. For example, a lawsuit was filed by the Center for Biological Diversity and the Fallon Paiute-
Shoshone Tribe in 2021 that sought to revoke the BLM’ s approval of the development of our Dixie Meadows geothermal

power plant in Nevada , which was later —White-the-proeeeding-has-beenadministratively-closed without prejudice . to
feepeﬁmg—upeﬂ—a—meﬁeﬂ—byetﬂ&eﬁp&rw—there-There can be no assurance that the Company will be able to obtain the necessary
approvals to develop Dixie Meadows as originally intended, or at all. See-alse-In addition , ““mpaetitmay-have-on-our
business-. The overall impact of the global tax law changes is uncertain,and our business,financial condition,future results and
cash flow,as well as our stock price,could be adversely affected. The Organization for Economic Co- operation and Development
(OECD) has a framework to implement a global minimum corporate tax of 15 % for companies with global revenues and profits
above certain thresholds (referred to as Pillar 2),with certain aspects of Pillar 2 effective January 1,2024 and other aspects
effective January 1,2025. Several-eountriesn-whiteh-At this time, the Company eperates;have-enaeted-does not meet the
revenue threshold requirements.The Company does anticipate being subject to Pillar 2 -Riltar2+utes-Litigation, legal
proceedings, regulatory investigations or other administrative proceedings could expose us to significant liabilities and
reputational damage that could have a material adverse effect on us 2. We are involved in the ordinary course of business
and otherwise in a number of lawsuits 1nvolvmg, among other matters, employment, commerc1al and environmental
issues, and other claims for injuries add 0 vironten permtts
governmental approvals that have been issued to...... of orders llmltmg or prohlbltmg our operauom We eould-be-exposed-to

fer—t-he—rrwest—rgat—nan—and—remeva-l—of thoqe %ubitances regardle%s of thelr source...... the 1mpact it may have on our busmess The

overall 1mpact of the global ...... doe% anticipate bemg qubject to Plllar 21i in

proceedmgs eeu-ld— and we are e*pese—expose us-to the risk that we become the subJect of additional regulatory
investigations or administrative proceedings. We evaluate litigation claims and legal proceedings to assess the likelihood
of unfavorable outcomes and to estimate, if possible, the amount of potential losses. Based on these evaluations and
estimates, when required by applicable accounting rules, we establish reserves and disclose the relevant litigation claims
or legal proceedings, as appropriate. These evaluations and estimates are based on the information available to
management at the time and involve a significant habilities-amount of judgment. Actual outcomes or losses may differ
materially from current evaluations and reputational-damage-that-eoutd-estimates. The settlement or resolution of such

clalms or proceedmgs may ha\ ea matendl adverse effect on us. We are-invelved-in-the-ordinary-eourse-of business-and

approprmte means to contest or otherw1se respond to litigation and / or regulatory proceedmgs thredtened or hled against us,
but the lmganon and / or regulatory enforcement eﬂﬁreﬁmeﬁt—enwronments poses a sls_mhcant busmess risk —We—a-re—also

Reldted to Econ0m1c and Fm"lncml Condmons We may be undble to obtain the additional fmdncmg we need to pursue our



growth strategy and any future financing we receive may be less favorable to us than our current financing arrangements, either
of which may adversely affect our ability to expand our operations. Some of our geothermal power plants have been financed
using leveraged financing structures, consisting of non- recourse or limited recourse debt obligations. Each of our projects under
development or construction and those projects and businesses we may seek to acquire, or construct will require substantial
capital investment. Our continued access to capital on acceptable or favorable terms to us is necessary for the success of our
growth strategy, particularly in enhancing our portfolio through M & A activities. Our attempts to obtain future financings may
not be successful or on favorable terms. In recent years, we have also increased our corporate recourse debt at the holding
company level due to our ability to obtain improved economic terms, and in June 2022 we issued, $ 431. 25-3 million aggregate
principal amount of 2. 50 % convertible senior notes due 2027, whieh-we-and an additional $ 45. 2 million aggregate
principal amount of the same notes in July 2024. We refer to these notes collectively as the “ Notes ”. Our existing and any
future indebtedness may make it more difficult for us to refinance or borrow additional funds in the future, limiting our ability to
pursue our growth strategy. Market conditions and other factors may not permit future project and acquisition financings on
terms similar to those our subsidiaries have previously received. Our ability to arrange for financing on a substantially non-
recourse or limited recourse basis, and the costs of such financing, are dependent on numerous factors, including general
economic conditions, conditions in the global capital and credit markets, investor confidence, the continued success of current
power plants, the credit quality of the power plants being financed, the political situation in the country where the power plant is
located, and the continued existence of tax and securities laws which are conducive to raising capital. If we are not able to
obtain financing for our power plants on a substantially non- recourse or limited recourse basis, we may have to finance them
using recourse capital such as direct equity investments or the incurrence of additional debt by us. Also, in the absence of
favorable financing options, we may decide not to build new plants or acquire facilities from third parties. Any of these
alternatives could have a material adverse effect on our growth prospects. We may also need additional financing to implement
our strategic plan. For example, our cash flow from operations and existing liquidity facilities may not be adequate to finance
any acquisitions we may want to pursue or new technologies we may want to develop or acquire. Financing for acquisitions or
technology development activities may not be available on the non- recourse or limited recourse basis we have historically used
for our business, or on other terms we find acceptable. Our debt obligations may adversely affect our ability to raise additional
capital and will be a burden on our future cash resources, particularly if we elect to settle these obligations in cash upon
conversion or upon maturity or required repurchase. Our ability to meet our payment obligations under the Nete-Notes , depends
on our future cash flow performance. This, to some extent, is subject to general economic, financial, competitive, legislative and
regulatory factors, as well as other factors that may be beyond our control. There can be no assurance that our business will
generate positive cash flow from operations, or that additional capital will be available to us, in an amount sufficient to enable us
to meet our debt payment obligations and to fund other liquidity needs. If we are unable to generate sufficient cash flow to
service our debt obligations, we may need to refinance or restructure our debt, sell assets, reduce or delay capital investments, or
seek to raise additional capital. Our ability to refinance our indebtedness will depend on the capital markets and our financial
condition at such time. We may not be able to engage in any of these activities or engage in these activities on desirable terms,
which could result in a default on our debt obligations. As a result, we may be more vulnerable to economic downturns, less
able to withstand competitive pressures and less flexible in responding to changing business and economic conditions. Our
foreign power plants and foreign manufacturing operations expose us to risks related to fluctuations in currency rates, which may
reduce our profits from such power plants and operations. Risks attributable to fluctuations in currency exchange rates can arise
when any of our foreign subsidiaries incur operating or other expenses in one type of currency but receive revenues in another.
In such cases, an adverse change in exchange rates can reduce such subsidiary’ s ability to meet its debt service obligations,
reduce the amount of cash and income we receive from such foreign subsidiary or increase such subsidiary’ s overall expenses.
In addition, the imposition by foreign governments of restrictions on the transfer of foreign currency abroad, or restrictions on
the conversion of local currency into foreign currency, would have an adverse effect on the operations of our foreign power
plants and foreign manufacturing operations, and may limit or diminish the amount of cash and income that we receive from
such foreign power plants and operations. Our power plants have generally been financed through a combination of our
corporate funds and limited or non- recourse project finance debt and lease financing. If our project subsidiaries default on their
obligations under such limited or non- recourse debt or lease financing, we may be required to make certain payments to the
relevant debt holders, and if the collateral supporting such leveraged financing structures is foreclosed upon, we may lose
certain of our power plants. Our power plants have generally been financed using a combination of our corporate funds and
limited or non- recourse project finance debt or lease financing. Limited recourse project finance debt refers to our additional
agreement, as part of the financing of a power plant, to provide limited financial support for the power plant subsidiary in the
form of limited guarantees, indemnities, capital contributions and agreements to pay certain debt service deficiencies. Non-
recourse project finance debt or lease financing refers to financing arrangements that are repaid solely from the power plant’ s
revenues and are secured by the power plant’ s physical assets, major contracts, cash accounts and, in many cases, our
ownership interest in the project subsidiary. If our project subsidiaries default on their obligations under the relevant debt
documents, creditors of a limited recourse project financing will have direct recourse to us, to the extent of our limited recourse
obligations, which may require us to use distributions received by us from other power plants, as well as other sources of cash
available to us, in order to satisfy such obligations. In addition, if our project subsidiaries default on their obligations under the
relevant debt documents (or a default under such debt documents arises as a result of a cross- default to the debt documents of
some of our other power plants) and the creditors foreclose on the relevant collateral, we may lose our ownership interest in the
relevant project subsidiary or our project subsidiary owning the power plant would only retain an interest in the physical assets,
if any, remaining after all debts and obligations were paid in full. Possible fluctuations in the cost of construction, raw materials,
commodities and drilling may materially and adversely affect our business, financial condition, future results, and cash flow.



Our manufacturing operations are dependent on the supply of various raw materials, including primarily steel and aluminum,
commodities, vessels and industrial equipment components that we use. We currently obtain all such raw materials,
commodities and equipment at prevailing market prices. We are not dependent on any one supplier and do not have any long-
term agreements with any of our suppliers. Global events, such as U. S. tariffs on Canada, Mexico and China that were
recently imposed or are set to take effect, and the uncertainty surrounding the possibility engoingmilitary-eonfliets-at
seme-of Israel-s-borders-have-also-expanded trade restrictions among the governments of the U. S. and countries where
our suppllers operate, could fesu-lted——— result in delays in supply and 1ncreased costs. -See—&lseAGeﬁd-rt-teﬁs—l-n—aﬂd-aretmd

—2-Our development act1v1ty is also 1mpacted by the supply
delay and cost increase of storage batteries and -Se-l&r—solar PV panels Further cost increases of such raw materials,
commodities and equipment could adversely affect our profit margins. Our commodity derivative activity may limit potential
gains, increase potential losses, result in earnings volatility and involve other risks. We enter, from time to time, into commodity
derivative contracts to manage our price exposure to our energy storage segment revenue. While these transactions are intended
to limit our exposure to the adverse effects of fluctuations of storage services prices, they may also limit our ability to benefit
from favorable changes in market conditions, and may subject us to periodic earnings volatility in the instances where we do not
seek hedge accounting for these transactions or if the correlation between the hedge and the actual performance of the asset will
be lower. Also, in connection with such derivative transactions, we may be required to make cash payments to maintain margin
accounts and to settle the contracts at their value upon termination. Finally, this activity exposes us to potential risk of
counterparties to our derivative contracts failing to perform under the contracts. As a result, the effectiveness of our risk
management could have an impact on our business, results of operations and cash flows. We have incurred substantial
indebtedness that may decrease our business flexibility, access to capital, and / or increase our borrowing costs, and we may still
incur substant1ally more debt Wh1ch may adversely affect our operat1ons and fmanc1al results l-ﬁ%tme%GQ—Z—we—tss-ued—&%%—l—

December 3l 292—3—2024 we had $ 43—1—476 3—4 n’lllllOIl outstandmg aggregate prmcrpal amount of Notes Our mdebtedness
may limit our ability to borrow additional funds for working capital, capital expenditures, acquisitions or other general business
purposes, limit our ability to use our cash flow or obtain additional financing for future working capital, capital expenditures,
acquisitions or other general business purposes, require us to use a substantial portion of our cash flow from operations to make
debt service payments, limit our flexibility to plan for, or react to, changes in our business and industry, place us at a competitive
disadvantage compared to our less leveraged competitors and increase our vulnerability to the impact of adverse economic and
industry conditions. We may issue additional shares of our common stock in connection with conversions of the Notes, and
thereby dilute our existing stockholders and potentially adversely affect the market price of our common stock. In the event that
the Notes are converted and the conversion value exceeds $ 1, 000 per $ 1, 000 principal amount of Notes, the ownership
interests of existing stockholders will be diluted, and any sales in the public market of any shares of our common stock issuable
upon such conversion could adversely affect the prevailing market price of our common stock. In addition, the anticipated
conversion of the Notes could depress the market price of our common stock. The fundamental change provisions of the Notes
may delay or prevent an otherwise beneficial takeover attempt of us. If the Company undergoes a “ fundamental change
subject to certain conditions, holders may require the Company to repurchase for cash all or part of their Notes at a fundamental
change repurchase price equal to 100 % of the principal amount of the Notes to be repurchased, plus accrued and unpaid interest
to, but excluding, the fundamental change repurchase date. In addition, if such fundamental change also constitutes a *“ make-
whole fundamental change ”, the conversion rate for the Notes may be increased upon conversion of the Notes in connection
with such “ make- whole fundamental change ”. Any increase in the conversion rate will be determined based on the date on
which the “ make- whole fundamental change ” occurs or becomes effective and the price paid (or deemed paid) per share of
our common stock in such transaction. Any such increase will be dilutive to our existing stockholders. Our obligation to
repurchase the Notes or increase the conversion rate upon the occurrence of a make- whole fundamental change may, in certain
circumstances, delay or prevent a takeover of us that might otherwise be beneficial to our stockholders. The Capped Call
Transactions may affect the value of the Notes and our common stock. In connection with the issuance of the Notes, we entered
into Capped Call Transactions with certain financial institutions. The Capped Call Transactions are expected generally to reduce
or offset the potential dilution upon conversion of the Notes and / or offset any cash payments we are required to make in excess
of the principal amount of converted Notes, as the case may be, with such reduction and / or offset subject to a cap. From time to
time, certain financial institutions (with which we entered into the Capped Call Transactions) or their respective affiliates may
modify their hedge positions by entering into or unwinding various derivatives with respect to our common stock and / or
purchasing or selling our common stock or other securities of ours in secondary market transactions prior to the maturity of the
Notes. This activity could also cause or avoid an increase or a decrease in the market price of our common stock. The potential
effect, if any, of these transactions and activities on the price of our common stock or Notes will depend in part on market
conditions and cannot be ascertained at this time. Any of these activities could adversely affect the value of our common stock.
We are subject to counterparty risk with respect to the Capped Call Transactions. All or some of the financial institutions (which
are counterparties to the capped call transactions) might default under the Capped Call Transactions. Our exposure to the credit
risk of the counterparties will not be secured by any collateral. Past global economic conditions have resulted in the actual or
perceived failure or financial difficulties of many financial institutions. If an option counterparty becomes subject to insolvency
proceedings, we will become an unsecured creditor in those proceedings with a claim equal to our exposure at the time under
the capped call transactions with such option counterparty. Our exposure will depend on many factors but, generally, an increase
in our exposure will be correlated to an increase in the market price and in the volatility of our common stock. In addition, upon



a default by an option counterparty, we may suffer adverse tax consequences and more dilution than we currently anticipate
with respect to our common stock. We can provide no assurance as to the financial stability or viability of the option
counterparties. We are exposed to swap counterparty credit risk that could materially and adversely affect our business,
operating results, and financial condition. We rely on cross- currency swap contracts to effectively manage our currency risk
related to our Senior Unsecured Bonds- Series 4 issued in July 2020. Failure of any of our counterparties to perform under
derivatives contracts could disrupt our hedging operations if the counterparties do not fulfill their obligations under the
agreements, particularly if we were entitled to a termination payment under the terms of the contract that we did not receive, if
we had to make a termination payment upon default of the counterparty, or if we were unable to reposition the swap with a new
counterparty. We may not be able to obtain sufficient insurance coverage to cover damages resulting from any damages to our
assets and profitability including but not limited to natural disasters such as volcanic eruptions, lava flows, wind and earthquake,
which could materially and adversely affect our business, operating results, and financial condition. We maintain physical
damage and business interruption insurance . hewever-However , our business interruption and property damage insurance
coverage may not be sufficient to cover all losses sustained as a result of natural disasters such as flood, volcanic eruptions, lava
flows, wind and earthquake or any other insurable risk. In addition, insurance coverage may not continue to be available in the
future at rates that we believe are reasonable or in amounts of coverage or with scope of coverage adequate to insure against
future natural disasters. Following the May 2018 eruption of the Kilauea volcano in Hawaii, the full amount of our insurance
claim for damages to our Puna power plant was denied and we experienced increased costs and difficulties in obtaining
sufficient insurance coverage for natural disasters. Before the eruption in 2018, we obtained natural disasters business
interruption and property damage insurance coverage of up to approximately $ 100 million compared to $ 30 million, with
portions of the risk self- insured, secured in 2022 and 2023. An inability to obtain sufficient and adequate insurance to cover all
book net equity may cause us to self- insure some or all of a particular location and losses, causing us to experience higher than
expected insurance costs. If insurance premiums or deductibles were to increase in the future, if certain types of insurance
coverage were to become unavailable or cost prohibitive, if we were to have to increase the percentage of our self- insured
insurance coverage or if we were to experience losses in excess of, or outside the scope of, our insurance coverage, such
additional costs could have a material adverse effect on our business, financial condition, results of operations and cash flows.
Risks Related to Force Majeure The existence of a prolonged force majeure event or a forced outage affecting a power plant, or
the transmission systems could reduce our net income and materially and adversely affect our business, financial condition,
future results and cash flow. The operation of our subsidiaries’ geothermal power plants is subject to a variety of risks, including
public health issues, such as epidemics, pandemics, and other outbreaks, as well events such as fires, explosions, earthquakes,
landslides, floods, severe storms, volcanic eruptlons lava flow or other srmllar events. Any of these events could result ina
shutdown of certain of our businesses p 3
beginning-of the-eutbreak. [f a power plant experiences an occurrence resultlng ina force majeure event although our
subsidiary that owns that power plant would be excused from its obligations under the relevant PPA, the relevant power
purchaser may not be required to make any capacity and / or energy payments with respect to the affected power plant for as
long as the force majeure event continues and, pursuant to certain of our PPAs, will have the right to prematurely terminate the
PPA. Additionally, to the extent that a forced outage has occurred, and if as a result the power plant fails to attain certain
performance requirements under certain of our PPAs, the power purchaser may have the right to permanently reduce the
contract capacity (and correspondingly, the amount of capacity payments due pursuant to such agreements in the future), seek
refunds of certain past capacity payments, and / or prematurely terminate the PPA. As a consequence, we may not receive any
net revenues from the affected power plant other than the proceeds from any business interruption insurance that applies to the
force majeure event or forced outage after the relevant waiting period and may incur significant liabilities in respect of past
amounts required to be refunded. In addition to our power plant in Puna Hawan our power plant in Amatitlan, Guatemala is
located in proximity to an active volcano. We A58 we-cannot be certain how
investors will assess the risks to which our facilities are subject and whether this assessment w111 adversely impact perceptions
of our business and our share price. Threats of terrorism and other disasters may impact our operations in unpredictable ways
and could adversely affect our business, financial condition, future results and cash flow. Our operations and facilities, in
particular, our generation and transmission facilities, information technology systems and other infrastructure facilities, systems
and physical assets that we acquire, construct or develop, as well as those of third parties on which we rely, may be targets of
terrorist acts and threats, as well as events occurring in response to or in connection with them, that could cause environmental
repercussions, result in full or partial disruption of our operations. These operations and facilities are also subject to natural
disasters, public health crises, fire, power loss and telecommunication failures. Any of our assets or those of third- party vendors
could be directly or indirectly affected by such events or activities. Any such terrorist acts, environmental repercussions or
disruptions or natural disasters could result in a significant decrease in revenues or significant reconstruction or remediation
costs, beyond what could be recovered through insurance policies, which could have a material adverse effect on the business,
financial condition, results of operations and cash flows. Risks Related to Ownership of Our Common Stock Future equity
issuances, including through our current or any future equity compensation plans, could result in dilution, which could cause the
price of our shares of common stock to decline. We may issue additional shares of our common stock in the future pursuant to
current or future equity compensation plans, upon conversions of preferred stock or debt, including the Notes, or in connection
with future acquisitions or financings. We may also seek to raise additional funds, finance acquisitions or develop strategic
relationships by issuing additional shares of our common stock. If we choose to raise capital by selling shares of our common
stock, or securities convertible into shares of our common stock, or additional shares are issued for the reasons described above
or otherwise, the issuance could have a dilutive effect on the holders of our common stock and could have a material negative

effect on the market price of our common stock. The price A—substantial-pereentage-of our common stock s-held-by




—Fhi 16 i Faffeetthe futurehqm&rfy—e-ﬁetukeeﬁnﬁeﬁ—steeHhe
pﬂee—ef—eﬂ%eemmen—s-teeiemay—ﬂuctuate qubitantlally, and your 1nve%tment may decline in value. The market price of our
common stock has in the past and may in the future be highly volatile and may fluctuate substantially due to many factors,
including: ¢ actual or anticipated fluctuations in our results of operations including as a result of seasonal variations in our
Electricity segment- based revenues or variations from year- to- year in our Product segment- based revenues; ¢ variance in our
financial performance from the expectations of market analysts; ¢ conditions and trends in the end markets we serve, and
changes in the estimation of the size and growth rate of these markets; ¢ our ability to integrate acquisitions; * announcements of
significant contracts by us or our competitors; ¢ changes in our pricing policies or the pricing policies of our competitors;
restatements of historical financial results and changes in financial forecasts; ¢ loss of one or more of our significant customers; ¢
legislation; ¢ changes in market valuation or earnings of our competitors; ¢ the trading volume of our common stock; ¢ the
trading of our common stock on multiple trading markets, which takes place in different currencies and at different times; and °
general economic conditions. In addition, the stock market in general, and the NYSE and the market for energy companies in
particular, have experienced extreme price and volume fluctuations that have often been unrelated or disproportionate to the
operating performance of particular companies affected. These broad market and industry factors may materially harm the
market price of our common stock, regardless of our operating performance. In the past, following periods of volatility in the
market price of a company’ s securities, securities class- action litigation has often been instituted against that company. Such
litigation, if instituted against us could result in substantial costs and a diversion of management’ s attention and resources,
which could materially harm our business, financial condition, future results and cash flow. We are generally obliged under our
bylaws, to the extent permitted under Delaware law, to indemnify our current and former officers who are named as defendants
in these types of lawsuits. While a certain amount of insurance coverage is available for expenses or losses associated with these
lawsuits, this coverage may not be sufficient for certain litigation. For information on our recently dismissed and ongoing
securities class actions, see “ Commitments and Contingencies ” in Note 21 to the consolidated financial statements contained in
Item 8 of this Annual Report.



