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Item 2.03 Creation of a Direct Financial Obligation

On April 24, 2008, Oglethorpe Power Corporation (An Electric Membership
Corporation) (“Oglethorpe”) effected a change in the interest rate mode of $181,890,000 in
aggregate principal amount of pollution control revenue bonds that were issued on Oglethorpe’s
behalf by the Development Authority of Appling County, the Development Authority of Burke
County and the Development Authority of Monroe County on October 25, 2007 (the “Series
2007 Bonds™) from an auction period rate to a term rate. Payment of the principal of, and interest
on, the Series 2007 Bonds when due continues to be insured by MBIA Insurance Corporation.
The converted Series 2007 Bonds bear interest at 4.750% for a period ending March 31, 2011,
with a semiannual interest payment date commencing on October 1, 2008. On April 1, 2011,
the converted Series 2007 Bonds will be subject to mandatory tender for purchase at a price
equal to 100 percent of the principal amount thereof. The purchase price of such Series 2007
Bonds tendered will be payable solely from the remarketing of such Series 2007 Bonds. The
Series 2007 Bonds have bullet maturities in 2038, 2039 and 2040.
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