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I n a year of rising costs and longer lead times in our 
supply chain, we continued to deliver on our promise 
to provide our members with safe, reliable electric 

power and energy services with exceptional value. We 
remained steadfast in this commitment, and our team 
worked diligently to implement new strategies and 
initiatives, allowing us to adapt to the changing landscape 
of the energy industry. 

Over the last year, we continued to experience steady 
growth in membership. We managed 3% year-over-year 
growth in our number of member accounts — over 20% 
higher than the previous year’s growth and higher than 
any single year in more than a decade. Our focus on 
responsible financial management and investment in 
infrastructure has allowed us to grow and expand our 
operations while maintaining a solid financial position. 

During 2022, more than $20 million in utility plant was 
invested to ensure continued reliability for all members 
while holding steady the net plant invested on a per-
member basis. Those investments included upgrading 
and adding new lines, substations, and equipment to 
our electric system, which are crucial for the reliability 
and resiliency of our electric system. During the past 
year, we completed several major projects, including the 
construction of a new substation in Stanly County to serve 
new industry in the area. In addition, our team worked 
diligently to ensure that our operations ran smoothly 
and efficiently, as we remain committed to providing the 
highest level of service to our members. 

Proactive vegetation management practices are a 
critical component of providing safe and reliable electric 
service, and in 2022, we continued to make this a 
priority. We have invested in a comprehensive vegetation 
management program to ensure that our rights-of-way are 

properly cleared of trees, limbs, 
and obstructions that could pose a 
safety or power reliability hazard. 

As a not-for-profit electric 
cooperative, we are dedicated to 
providing access to sustainable 
and affordable energy 
solutions for our members and 
communities. This is reflected in 
our low-carbon portfolio, with 
more than half of our generation coming from emission-
free nuclear. As we move toward our goal of net-zero 
carbon emissions by 2050 and an interim goal of reducing 
carbon emissions by 50% from 2005 levels by 2030, 
cooperatives in North Carolina are collectively investing 
in technologies such as battery storage and microgrids 
across the state. Our commitment to a brighter future will 
drive innovation, foster economic growth, and benefit our 
members and the communities we serve for generations. 

In closing, we at Union Power Cooperative are proud 
of our progress toward creating a brighter future for our 
members and communities we serve by continuing to 
provide you with safe, reliable, and affordable energy. 
Thank you for your continued support and trust in our 
cooperative.
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MISSION:  To enhance the quality of life of our members 
and the communities we serve by delivering on our 
promise to provide safe, reliable electric power and 
energy services with exceptional value.

VISION:  To be the premier provider of reliable, cost-
competitive electric power and energy services; 
recognized as a committed partner in the community, an 
innovator in the industry, and the employer of choice. 
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Three-year Summary of
FINANCIAL DATA



Complete audited financial statements are available at Union Power Cooperative's headquarters. The independent audit of 2020 through 2022 
financial statements were completed by the certified public accounting firm of Adams, Jenkins & Cheatham of Richmond, Virginia. 
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