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UNITED STATES
SECURITIES AND EXCHANGE

COMMISSION
Washington, D.C. 20549

FORM 12b-25

NOTIFICATION OF LATE FILING

OMB APPROVAL
OMB Number:         3235-0058
Expires:            March 31, 2006

Estimated average burden
hours per response            2.50

SEC FILE NUMBER
CUSIP NUMBER

(Check One):  Form 10-K     Form 20-F     Form 11-K     Form 10-Q     Form 10-D
 Form N-SAR     Form N-CSR

For Period Ended:  DECEMBER 31, 2005
 Transition Report on Form 10-K
 Transition Report on Form 20-F
 Transition Report on Form 11-K
 Transition Report on Form 10-Q
 Transition Report on Form N-SAR

For the Transition Period Ended:                            

Read Instruction (on back page) Before Preparing Form. Please Print or Type.

Nothing in this form shall be construed to imply that the Commission has verified any information contained herein.

If the notification relates to a portion of the filing checked above, identify the Item(s) to which notification relates:

PART I — REGISTRANT INFORMATION

ORMAT TECHNOLOGIES, INC.

Full name of registrant: 

Former name if applicable: 

980 GREG STREET

Address of Principal Executive Office (Street and Number)

SPARKS, NEVADA 89431

City, State and Zip Code: 

PART II — RULE 12b-25(b) AND (c)
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If the subject report could not be filed without unreasonable effort or expense and the registrant seeks relief pursuant
to Rule 12b-25(b), the following should be completed. (Check appropriate box.)

(a) The reasons described in reasonable detail in Part III of this form could not be
eliminated without unreasonable effort or expense

(b) The subject annual report, semi-annual report, transition report on Form 10-K, 20-F,
11-K or Form N-SAR or Form N-CSR, or portion thereof, will be filed on or before the
fifteenth calendar day following the prescribed due date; or the subject quarterly report
or transition report on Form 10-Q or subject distribution report on Form 10-D, or portion
thereof, will be filed on or before the fifth calendar day following the prescribed due
date; and

(c) The accountant's statement or other exhibit required by Rule 12b-25(c) has been
attached if applicable.

PART III — NARRATIVE

State below in reasonable detail why Forms 10-K, 20-F, 11-K, 10-Q, 10-D, N-SAR, N-CSR or the transition report or
portion thereof, could not be filed within the prescribed time period. (Attach extra Sheets if Needed)

In the past year, the Company has not presented, and was not required to present, separate financial statements for
Ormat Leyte Co. Ltd. ("OLCL"), its Philippine subsidiary, in its annual reports filed with the Securities and Exchange
Commission on Form 10-K. The Company, in preparing its annual report for the fiscal year ended December 31, 2005
(the "2005 Form 10-K"), has determined that because of an increase in OLCL's income from continuing operations
before income taxes in 2005, and an increase in the Company's expenses in 2005 due to a one-time debt refinancing
charge at OrCal Geothermal Inc., a wholly owned and consolidated subsidiary of the Company, the Company's equity
income from continuing operations before income taxes of OLCL exceeds 20% of the Company's income from
continuing operations before income taxes as a whole. Accordingly, pursuant to the financial disclosure rules set forth
in Regulation S-X, the Company is required to file separate financial statements for OLCL in its 2005 Form 10-K.

The Company's 2005 year-end results as previously reported in its March 7, 2006 press release are not expected to
change as a result of the above because the results of OLCL, which are accounted for using the equity method, were
already reflected in the Company's consolidated financial statements.

OLCL's independent registered public accounting firm, SyCip Gorres Velayo & Co. (a member practice of Ernst &
Young Global), is currently auditing the separate financial statements for OLCL, and has notified the Company that it
has not been provided with sufficient time by the Company to complete this process and it will not be finalized until
after March 16, 2006, the deadline for filing the Company's 2005 Form 10-K with the Securities and Exchange
Commission.

The reasons described herein for the Company's inability to timely file its Form 10-K cannot be eliminated without
unreasonable effort or expense. The 2005 Form 10-K will be filed on or before the fifteenth calendar day following
the prescribed due date of March 16, 2006. A statement of OLCL's registered public accounting firm required by Rule
12b-25 (c) is attached to this Form 25b-25 as "Exhibit 99.1".

PART IV — OTHER INFORMATION

(1) Name and telephone number of person to contact in regard to this notification
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YEHUDIT BRONICKI, CEO 775 356-9029
(Name) (Area code) (Telephone number)

(2)  Have all other periodic reports required under Section 13 or 15(d) of the Securities Exchange Act of 1934 or
Section 30 of the Investment Company Act of 1940 during the preceding 12 months or for such shorter period that
the registrant was required to file such report(s) been filed? If the answer is no, identify report(s).

 Yes     No

(3) Is it anticipated that any significant change in results of operations from the corresponding period for the last fiscal
year will be reflected by the earnings statements to be included in the subject report or portion thereof?

 Yes     No
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If so: attach an explanation of the anticipated change, both narratively and quantitatively, and, if appropriate, state the
reasons why a reasonable estimate of the results cannot be made.

The following is an explanation of the anticipated significant changes in the Company’s results of operations reported
in the Company’s Form 10-K/A for the fourth quarter and fiscal year 2004, which will be reflected by the statements of
operations to be included in the Company’s Annual report on Form 10-K for the fiscal year ending December 31, 2005.

For the fourth quarter, the Company’s total revenues were $58.8 million as compared to $56.2 million for the same
period in 2004, an increase of 4.5%.

Electricity segment revenues for the fourth quarter were $43.1 million, an increase of 8.4% as compared to $39.8
million during the same period in 2004. The increase in revenues was primarily attributed to higher energy rates for
power supplied under the power purchase agreement for the Puna project.

Net loss for the quarter ended December 31, 2005 was $(5.1) million or $(0.16) per share of common stock as
compared with net income of $4.7 million or $0.17 per share of common stock during the same period in 2004. The
Company’s net loss in the fourth quarter was attributable to the Company’s decision to refinance the debt of the Heber
project provided under a Credit Agreement with Beal Bank, in order to reduce the Company’s future interest expense,
which will have a positive effect on future earnings and cash flows. As a result, the Company incurred a one-time,
non-recurring charge of $16.6 million ($10.3 million after-tax). There were 31.6 million weighted average shares
outstanding during the fourth quarter of 2005 and 28.0 million during the same period in 2004.

For the quarter ended December 31, 2005, the Company's gross margin was 36.4% compared to 35.3% during the
same period in 2004. Operating income for the quarter ended December 31, 2005 was $13.8 million as compared with
$14.3 million for the same period in 2004. The reduction in operating income is primarily attributed to an increase in
operating expenses necessary to meet compliance with Sarbanes-Oxley, net lease expense related to the Puna
refinancing, and an increase in research and development costs. Operating income for the quarter ended December 31,
2004, includes a non-recurring gain of $0.9 million related to the sale of certain geothermal asset.

For the year ended December 31, 2005, total revenues were $238.0 million, an 8.6% increase over total revenues of
$219.2 million for the year ended December 31, 2004. Net income for the year ended December 31, 2005 was $15.2

Edgar Filing: ORMAT TECHNOLOGIES, INC. - Form NT 10-K

3



million or $0.48 per share of common stock as compared with $17.8 million or $0.72 per share of common stock for
the year ended December 31, 2004. The reduction in net income in the year ended December 31, 2005 was attributable
to the Company’s decision to refinance the debt of the Heber project provided under a Credit Agreement with Beal
Bank, in order to reduce the Company’s future interest expense, which will have a positive effect on future earnings
and cash flows. As a result, the Company incurred a one-time, non-recurring charge of $16.6 million ($10.3 million
after-tax). There were 31.6 million weighted average shares outstanding during 2005 and 24.8 million during 2004.

For the year ended December 31, 2005, the Company's gross margin was 37.5% compared to 37.9% for the year
ended December 31, 2004. Operating income for the year ended December 31, 2005, was $63.9 million as compared
with $62.4 million for the same period in 2004, an increase of 2.3%.
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        ORMAT TECHNOLOGIES, INC.        
(Name of Registrant as Specified in Charter)

has caused this notification to be signed on its behalf by the undersigned thereunto duly authorized.

Date:  MARCH 16, 2006 By:  /s/  YEHUDIT BRONICKI                    
Name: YEHUDIT BRONICKI
Title: CHIEF EXECUTIVE OFFICER AND
PRESIDENT
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