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A Pivot to Growth

Dear shareholders,

This has been an unprecedented year — for our company, for our industry and for our country. The challenges of 2020 have highlighted
the critical importance of connectivity in all of our lives, and we are very proud of how we continued to connect people to their loved
ones, helped students learn remotely, enabled businesses to stay connected to their stakeholders, and much more.

Our purpose is and has always been to keep our customers connected to the people and places that matter most to them. We are
inspired by how our team overcame significant challenges to continue to deliver on that mission. We saw significant increased demand
on our network, and continued to deliver an award-winning experience while remaining on schedule with our network modernization
and 5G program. We saw substantial declines in store traffic, but still succeeded in adding new subscribers and producing strong
financial results. Our operations were tested like never before, yet we ensured the health and safety of our customers and employees,
while continuing to deliver with excellence.

Moving forward, we are focused on a strategy to drive revenue growth and increase our return on capital over time. The key
components of that strategy are:

Provide the highest-quality connectivity to those we serve Connecting our customers with the highest-quality network is the
foundation of our value proposition. Network performance remains a key driver of customer satisfaction and a hallmark of our
competitive position.

UScellular™ is continuing our network modernization program to increase capacity and deploy technologies that enable 5G. We hit a
major milestone last year with our partners Qualcomm Technologies and Ericsson as we successfully completed an extended range 5G
millimeter wave data session over a distance of more than 5 kilometers with speeds ranging from 100 Mbps near the edge to 1.8 Gbps
closer to the cell site, significantly expanding the reach and speed from prior tests. This is a huge step forward in our ability to connect
our rural and underserved customers.

Grow revenue and build market share Operationally, we are bringing an intense focus on growth. Many of these growth
opportunities can be addressed by building on good foundations we already have — a talented team and customer-focused culture, an
award-winning network, a strong balance sheet, and valuable tower and spectrum positions.

We have an opportunity to grow market share through customer lifecycle management and personalized sales and retention
approaches. We have adopted a regional model to further enable a community by community go-to-market approach and drive a
deeper focus on customers.

In the B2B space, UScellular is placing an emphasis on new opportunities and ramping up sales capacity to better serve our enterprise
and government customers.

We are also exploring the market opportunity for high-speed home internet products using millimeter wave spectrum. We are
conducting trials in 2021 to better understand demand and market opportunities for these products among our customer base.

Finally, we are ramping up our efforts to create an outstanding digital experience for customers, increasing online transactions and
encouraging the use of self-service tools.

Strive for operational efficiency that leads to better returns on capital An important part of increasing our return on capital over
time is maintaining expense discipline through operational efficiency. We are continuing our multi-year program to realize efficiencies in
operating costs and capital expenditures.

Bridging the digital divide UScellular was built on the foundation of bringing connectivity to the underserved.

In addition to investments in our network, we are continuously advocating for support from regulators and partners in the industry to
help bridge the digital divide. Our advocacy is focused in several areas — continued technology leadership for the U.S. in 5G, the need to
increase affordability and accessibility of wireless solutions in rural areas, and the expansion of access to low and mid-band spectrum.

In addition to modernizing our network and developing better wireless solutions for our rural customers, UScellular is also helping
students to learn from home. Last year, we launched a “Learning Hub” that leverages a variety of resources we have assembled from
industry relationships and experts within our company. These resources include free tutoring sessions and access to learning-from-
home tips. These efforts continue to support our long-term goal to bridge the digital divide across America.

Thank you We are able to celebrate 2020 and discuss our approach to 2021 because of our associates and their flexibility, resilience,
and hard work in navigating the ups and downs of a very challenging environment. Our team rose to the challenges and surpassed
expectations. We are inspired daily by their creativity and commitment to our customers and, with sincere gratitude, we thank them.

Sincerely,
Laurent Therivel LeRoy T. Carlson, Jr.
President and Chairman

Chief Executive Officer



UNITED STATES CELLULAR CORPORATION
ANNUAL REPORT TO SHAREHOLDERS FOR THE YEAR ENDED DECEMBER 31, 2020
Pursuant to SEC Rule 14a-3

The following audited financial statements and certain other financial information for the year ended December 31, 2020, represent
United States Cellular Corporation's annual report to shareholders as required by the rules and regulations of the Securities and
Exchange Commission (SEC).

The following information was filed with the SEC on February 18, 2021, as Exhibit 13 to United States Cellular Corporation's Annual
Report on Form 10-K for the year ended December 31, 2020. Such information has not been updated or revised since the date it was

originally filed with the SEC. Accordingly, you are encouraged to review such information together with any subsequent information that
we have filed with the SEC and other publicly available information.



United States Cellular Corporation and Subsidiaries

Index

Management’s Discussion and Analysis of Financial Condition and Results of Operations
Executive Overview
Terms used by UScellular
Operational Overview
Financial Overview
Liquidity and Capital Resources
Consolidated Cash Flow Analysis
Consolidated Balance Sheet Analysis
Applications of Critical Accounting Policies and Estimates
Regulatory Matters
Private Securities Litigation Reform Act of 1995 Safe Harbor Cautionary Statement
Market Risk
Supplemental Information Relating to Non-GAAP Financial Measures
Financial Statements
Consolidated Statement of Operations
Consolidated Statement of Cash Flows
Consolidated Balance Sheet — Assets
Consolidated Balance Sheet — Liabilities and Equity
Consolidated Statement of Changes in Equity
Notes to Consolidated Financial Statements
Reports of Management
Report of Independent Registered Public Accounting Firm
Shareholder Information

Exhibit 13

Page No.

o 01 = =

14
15
16
17
18
20
21
23
23
24
25
26
27
30
54
56
58




















































































































































































[This page intentionally left blank]



[This page intentionally left blank]



[This page intentionally left blank]






¢ uscellular

United States Cellular Corporation
8410 West Bryn Mawr Avenue
Chicago, IL 60631

Phone: 773-399-8900
uscellular.com

Thank you to each of our associates,

whose hard work and perseverance
have kept UScellular™ strong
throughout this challenging year.
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