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EXPLANATORY NOTE

Art’s-Way Manufacturing Co., Inc. (the “Company) is filing this Amendment No. 1 (the “Amendment”) to its Quarterly
Report on Form 10-Q for the quarter ended February 29, 2012, which was originally filed with the Securities and
Exchange Commission (the “Commission”) on April 13, 2012 (the “Original Filing”), solely for the purpose of amending
Part II, Item 5 of the Original Filing.

Except as described above, no other changes have been made to the Original Filing.  The Original Filing continues to
speak of the dates described in the Original Filing, and the Company has not updated the disclosures contained therein
to reflect any events that occurred subsequent to such dates.  Accordingly, this Amendment should be read in
conjunction with the Company’s filings made with the Commission subsequent to the filing of the Original Filing, as
information in such filings may update or supersede certain information contained in this Amendment.
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PART II—OTHER INFORMATION

Item 5.                      Other Information.

On December 9, 2011, the Board of Directors of the Company, upon a recommendation by the Compensation
Committee, approved compensation arrangements for fiscal 2012, which were retroactively effective to December 1,
2011. The arrangements approved by the Board of Directors included annual retainers of $250,000 and $80,000 for
the Company’s Chairman of the Board and Vice Chairman of the Board, respectively, as described in the Company’s
proxy statement filed with the Securities and Exchange Commission on Schedule 14A on March 26, 2012.

In addition, an incentive compensation pool was approved for the Company’s Chairman of the Board, Vice Chairman
of the Board, Chief Executive Officer and Chief Financial Officer, as well as certain other key employees. Under the
approved incentive arrangements, the foregoing individuals will be eligible for maximum cash incentives as follows:
Chairman of the Board, $187,500; Vice Chairman of the Board, $48,000; Chief Executive Officer, $87,000; and Chief
Financial Officer, $41,000. Each individual has the potential to earn specified levels of incentive compensation, up to
the established maximum amounts, upon achievement of growth objectives related to earnings per share, operating
income before taxes in the Pressurized Vessels segment, capital investments in the Company’s core business segments,
and execution of strategic initiatives. These objectives, and the target incentive compensation thresholds and
gradations, are based on an analysis of market data conducted by the Compensation Committee, along with
consideration of the Company’s circumstances and opportunities. They reflect the belief of the Board of Directors and
Compensation Committee that defined annual incentives should be closely aligned with financial performance and
opportunities for long-term growth.

Item 6.                      Exhibits.

See “Exhibits” on page 5 of this Amendment.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

ART’S-WAY MANUFACTURING CO.,
INC.

Date: July 16, 2012  /s/  Carrie L. Majeski
Carrie L. Majeski
President and Chief Executive Officer

Date: July 16, 2012  /s/ Jason D. Feucht
Jason D. Feucht
Chief Financial Officer
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Exhibit Index
Art’s-Way Manufacturing Co., Inc.

Form 10-Q/A
Amendment No. 1

For Fiscal Quarter Ended February 29, 2012

Exhibit
No. Description
31.1 Certificate pursuant to 17 CFR 240 13(a)-14(a) – filed herewith
31.2 Certificate pursuant to 17 CFR 240 13(a)-14(a) – filed herewith

Operating income (loss)
  (656,014)  (899,282)  (2,872,306)
Interest expense, net
  (314,078)  (641,786)  (966,134)
Foreign currency exchange gain (loss), net
  121,612   739,794   (148,192)
Gain on extinguishment of debt
  2,183,997   2,208,782   3,447 
Gain (loss) on sale of investments in affiliates, net
  279,442   117,262   (416,803)
Other expense, net
  (14,884)  (120,832)  (265,512)            
Income (loss) before income taxes and other items
  1,600,075   1,403,938   (4,665,500)
Other, net
  395,293   (415,670)  150,735             
Income (loss) before cumulative effect of change in accounting principle
  1,995,368   988,268   (4,514,765)
Cumulative effect of change in accounting principle
  �   (1,344,722)  20,056             
Net income (loss)
 $1,995,368  $(356,454) $(4,494,709)          

IV-139
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

Investments in Affiliates Long-Lived Assets Total Assets

December 31, December 31, December 31,

2003 2002 2003 2002 2003 2002

(In thousands)
Europe:
UPC Broadband
The
Netherlands $ 222 $ 215 $ 1,334,294 $ 1,310,783 $ 2,493,134 $ 1,884,044
Austria � � 307,758 282,628 700,209 450,526
Belgium � � 22,596 22,395 88,725 44,444
Czech
Republic � � 117,527 120,863 201,103 127,691
Norway � � 219,651 226,981 280,528 249,761
Hungary 1,708 � 249,515 251,120 541,139 343,287
France � � 246,307 573,167 274,180 608,650
Poland 15,049 3,277 118,586 124,088 302,216 245,122
Sweden � � 94,414 87,339 321,961 237,619
Slovak
Republic � � 35,697 26,896 67,027 33,428
Romania � � 15,235 9,403 42,503 31,078

Total 16,979 3,492 2,761,580 3,035,663 5,312,725 4,255,650
Corporate and
other(1) 65,279 112,507 14,154 39,455 374,876 576,568

Total 82,258 115,999 2,775,734 3,075,118 5,687,601 4,832,218

chellomedia
Priority
Telecom(1) 3,232 � 182,491 202,986 241,909 261,301
Media(1) 2,257 4,037 43,578 48,625 232,527 72,554

Total 5,489 4,037 226,069 251,611 474,436 333,855

Total 87,747 120,036 3,001,803 3,326,729 6,162,037 5,166,073

Latin America:
Broadband
Chile � � 322,606 293,941 602,762 509,376
Brazil, Peru,
Uruguay 3,522 33,817 9,584 9,448 18,388 55,381

Total 3,522 33,817 332,190 303,389 621,150 564,757
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Corporate and
other (United
States) 3,969 � 8,750 10,093 316,484 200,764

Total $ 95,238 $ 153,853 $ 3,342,743 $ 3,640,211 $ 7,099,671 $ 5,931,594

(1) Primarily The Netherlands.
IV-140
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

Depreciation and Amortization Capital Expenditures

Year Ended December 31, Year Ended December 31,

2003 2002 2001 2003 2002 2001

(In thousands)
Europe:
UPC Broadband
The
Netherlands $ (225,638) $ (230,852) $ (252,356) $ (63,451) $ (97,841) $ (213,846)
Austria (85,589) (71,924) (68,513) (43,751) (38,388) (92,679)
Belgium (6,877) (5,952) (7,531) (3,473) (2,884) (8,367)
Czech Republic (18,665) (16,317) (24,577) (12,294) (4,706) (26,287)
Norway (36,765) (37,288) (35,918) (9,714) (7,050) (60,562)
Hungary (39,102) (34,889) (35,202) (23,004) (16,659) (31,599)
France (99,913) (85,940) (78,732) (48,810) (19,688) (114,596)
Poland (28,487) (28,517) (126,855) (8,476) (4,464) (35,628)
Sweden (19,668) (13,519) (37,098) (9,778) (8,974) (28,767)
Slovak
Republic (8,939) (7,478) (13,124) (3,848) (501) (5,005)
Romania (2,984) (2,494) (1,578) (5,286) (4,547) (3,433)

Total (572,627) (535,170) (681,484) (231,885) (205,702) (620,769)
Germany � (9,240) (107,799) � (3,357) (12,788)
Corporate and
other(1) (86,939) (61,543) (74,420) (35,666) (6,491) (47,773)

Total (659,566) (605,953) (863,703) (267,551) (215,550) (681,330)
chellomedia
Priority
Telecom(1) (60,952) (45,239) (80,887) (16,727) (30,658) (69,710)
UPC Media(1) (17,706) (20,565) (37,305) (5,779) (6,241) (50,051)

Total (78,658) (65,804) (118,192) (22,506) (36,899) (119,761)

Total (738,224) (671,757) (981,895) (290,057) (252,449) (801,091)

Latin America:
Broadband
Chile (66,928) (54,458) (54,027) (41,391) (80,006) (135,821)
Brazil, Peru,
Uruguay (2,206) (2,371) (7,824) (1,582) (2,679) (10,418)

Total (69,134) (56,829) (61,851) (42,973) (82,685) (146,239)
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Australia
Broadband � � (100,489) � � (48,291)
Other � � (1,282) � � �

Total � � (101,771) � � (48,291)

Corporate and
other (United
States) (1,305) (1,415) (1,659) (94) (58) (790)

Total $ (808,663) $ (730,001) $ (1,147,176) $ (333,124) $ (335,192) $ (996,411)

(1) Primarily The Netherlands.
IV-141
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

17. Impairment of Long-Lived Assets

Year Ended December 31,

2003 2002 2001

(In thousands)
UPC Broadband $ (402,239) $ (75,305) $ (682,633)
Priority Telecom � (359,237) (418,413)
Swiss wireless license � � (91,260)
Microsoft contract acquisition rights � � (59,831)
Other � (1,611) (68,805)

Total $ (402,239) $ (436,153) $ (1,320,942)

2003
During the fourth quarter of 2003, various events took place that indicated the long-lived assets in our French asset
group were potentially impaired: 1) We entered into preliminary discussions regarding the merger of our French assets
into a new company, which indicated a potential decline in the fair value of these assets; 2) We made downward
revisions to the revenue and Adjusted EBITDA projections for France in our long-range plan, due to actual results
continuing to fall short of expectations; and 3) We performed a fair value analysis of all the assets of UGC Europe in
connection with the UGC Europe Exchange Offer that confirmed a decrease in fair value of our French assets. As a
result, we determined a triggering event had occurred in the fourth quarter of 2003. We performed a cash flow
analysis, which indicated the carrying amount of our long-lived assets in France exceeded the sum of the undiscounted
cash flows expected to result from the use of these assets. Accordingly, we performed a discounted cash flow analysis
(supported by the independent valuation from the UGC Europe Exchange Offer), and recorded an impairment of
$384.9 million and $8.4 million for the difference between the fair value and the carrying amount of property, plant
and equipment and other long-lived assets, respectively. We also recorded a total of $8.9 million for other
impairments in 2003.

2002
Based on our annual impairment test as of December 31, 2002 in accordance with SFAS 142, we recorded an
impairment charge of $344.8 million and $18.0 million on goodwill related to Priority Telecom and UPC Romania,
respectively. In addition, we wrote off other tangible assets in The Netherlands, Norway, France, Poland, Slovak
Republic, Czech Republic and Priority Telecom amounting to $73.4 million for the year ended December 31, 2002.

2001
Due to the lack of financial resources to fully develop the triple play in Germany, and due to our inability to find a
partner to help implement this strategy, the long range plans of UPC Germany were revised in 2001 to provide for a
�care and maintenance� program, meaning that the business plan would be primarily focused on current customers and
product offerings instead of a planned roll out of new service offerings. As a result of this revised business plan, we
determined that a triggering event had occurred with respect to this investment in the fourth quarter of 2001, as
defined in SFAS No. 121 Accounting for the Impairment of Long-Lived Assets and for Long-Lived Assets to be
Disposed of (�SFAS 121�). After analyzing the projected undiscounted free cash flows (without interest), an impairment
charge was deemed necessary. The amount of the charge was determined by evaluating the estimated fair value of our
investment in UPC Germany using a discounted cash flow approach, resulting in an impairment charge of
$682.6 million for the year ended December 31, 2001.
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

During the second quarter of 2001, we identified indicators of possible impairment of long-lived assets, principally
indefeasible rights of use and related goodwill within our subsidiary Priority Telecom. Such indicators included
significant declines in the market value of publicly traded telecommunications providers and a change, subsequent to
the acquisition of Cignal, in the way that certain assets from the Cignal acquisition were being used within Priority
Telecom. We revised our strategic plans for using these assets because of reduced levels of private equity funding
activity for these businesses and our decision to complete a public listing of Priority Telecom in the second half of
2001. The changes in strategic plans included a decision to phase out the legacy international wholesale voice
operations of Cignal. When we and Priority Telecom reached agreement to acquire Cignal in the second quarter of
2000, the companies originally intended to continue the international wholesale voice operations of Cignal for the
foreseeable future. This original plan for the international wholesale voice operations was considered in the
determination of the consideration paid for Cignal. In 2001, using the strategic plan prepared in connection with the
public listing of Priority Telecom, an impairment assessment test and measurement in accordance with SFAS 121 was
completed, resulting in a write down of tangible assets, related goodwill and other impairment charges of
$418.4 million for the year ended December 31, 2001.
In 2000 we acquired a license to operate a wireless telecommunications system in Switzerland. During the fourth
quarter of 2001, in connection with our overall strategic review, we determined that we were not in a position to
develop this asset as a result of both funding constraints and a change in strategic focus away from the wireless
business, resulting in a write down of the value of this asset to nil and a charge of $91.3 million for the year ended
December 31, 2001.
As a result of issuing warrants to acquire common stock of UPC during 1999 and 2000, we recorded �150.2 million in
contract acquisition rights. These rights were being amortized over the three-year term of an interim technology
agreement. During the fourth quarter of 2001, this interim technology agreement was terminated, and the remaining
unamortized contract acquisition rights totaling $59.8 million were written off.

IV-143
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

18. Restructuring Charges and Other
In 2001, UPC implemented a restructuring plan to both lower operating expenses and strengthen its competitive and
financial position. This included eliminating certain employee positions, reducing office space and related overhead
expenses, rationalization of certain corporate assets, recognizing losses related to excess capacity under certain
contracts and canceling certain programming contracts. The total workforce reduction was effected through attrition,
involuntary terminations and reorganization of UPC�s operations to permanently eliminate open positions resulting
from normal employee attrition. The following table summarizes these costs by type as of December 31, 2003:

Programming Asset
Employee and Lease Disposal
Severence

and Office Contract Losses
and

Termination(2) Closures Termination Other Total

(In thousands)
Restructuring charges $ 46,935 $ 16,304 $ 93,553 $ 47,335 $ 204,127
Cash paid and other releases (13,497) (6,386) (14,814) (3,294) (37,991)
Foreign currency translation
adjustments 127 38 12,468 (29,537) (16,904)

Restructuring liability as of
December 31, 2001 33,565 9,956 91,207 14,504 149,232
Restructuring charges
(credits) 13,675 7,884 (32,035) 11,750 1,274
Cash paid and other releases (30,944) (4,622) (32,231) (24,449) (92,246)
Foreign currency translation
adjustments 3,133 978 9,920 2,590 16,621

Restructuring liability as of
December 31, 2002 19,429 14,196 36,861 4,395 74,881
Restructuring charges
(credits)(1) 177 7,506 � (605) 7,078
Cash paid and other releases (13,628) (5,934) (5,981) (1,991) (27,534)
Foreign currency translation
adjustments 2,427 1,053 3,519 643 7,642

Restructuring liability as of
December 31, 2003 $ 8,405 $ 16,821 $ 34,399 $ 2,442 $ 62,067

Short-term portion $ 3,682 $ 6,002 $ 3,795 $ 794 $ 14,273
Long-term portion 4,723 10,819 30,604 1,648 47,794

Total $ 8,405 $ 16,821 $ 34,399 $ 2,442 $ 62,067
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(1) Restructuring charges and other in 2003 also includes other litigation settlements totaling $22.2 million and
costs incurred by UGC Europe related to the UGC Europe Exchange Offer and merger of $6.7 million.

(2) Included nil and 45 employees scheduled for termination as of December 31, 2003 and 2002, respectively.
IV-144
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

19. Income Taxes
The significant components of our consolidated deferred tax assets and liabilities are as follows:

December 31,

2003 2002

(In thousands)
Deferred tax assets:

Tax net operating loss carryforward of consolidated foreign
subsidiaries $ 1,017,895 $ 1,431,785
U.S. tax net operating loss carryforward 9,258 �
Accrued interest expense 20,985 91,036
Investment valuation allowance and other 33,619 22,442
Property, plant and equipment, net 310,657 40,063
Intangible assets, net 20,701 �
Other 48,743 38,213

Total deferred tax assets 1,461,858 1,623,539
Valuation allowance (1,331,778) (1,607,089)

Deferred tax assets, net of valuation allowance 130,080 16,450

Deferred tax liabilities:
Cancellation of debt and other (110,583) (110,583)
Intangible assets (82,679) (12,056)
Other (25,937) (41)

Total deferred tax liabilities (219,199) (122,680)

Deferred tax liabilities, net $ (89,119) $ (106,230)

IV-145

Edgar Filing: ARTS WAY MANUFACTURING CO INC - Form 10-Q/A

Table of Contents 17



Table of Contents

UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

The difference between income tax expense (benefit) provided in the accompanying consolidated financial statements
and the expected income tax expense (benefit) at statutory rates is reconciled as follows:

Year Ended December 31,

2003 2002 2001

(In thousands)
Expected income tax expense (benefit) at the
U.S. statutory rate of 35% $ 560,026 $ 491,379 $ (1,632,925)
Tax effect of permanent and other differences:
Change in valuation allowance (516,810) 173,604 814,612
Gain on sale of investment in affiliate (133,211) (51,774) �
Tax ruling regarding UPC reorganization 107,922 � �
Enacted tax law changes, case law and rate changes (92,584) � �
Revenue for book not for tax 75,308 � �
Other 26,122 (11,415) (5,063)
Financial instruments 15,280 95,178 �
Non-deductible interest accretion 8,680 110,974 81,149
State tax, net of federal benefit 7,193 42,118 (139,965)
International rate differences (5,857) 58,407 187,027
Non-deductible foreign currency exchange results (3,595) (104,598) �
Non-deductible expenses 1,870 12,024 14,740
Gain on extinguishment of debt � (728,754) (1,310)
Goodwill impairment � 114,039 559,028
Amortization of goodwill � � 84,020
Gain on issuance of common equity securities by
subsidiaries � � (1,974)

Total income tax expense (benefit) $ 50,344 $ 201,182 $ (40,661)

Income tax expense (benefit) consists of:

Year Ended December 31,

2003 2002 2001

(In thousands)
Current:
U.S. Federal $ 1,008 $ 23,801 $ �
State and local 1,674 4,966 �
Foreign jurisdiction 2,916 5,592 2,506

5,598 34,359 2,506

Deferred:
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U.S. Federal $ 61,768 $ 138,746 $ �
State and local 8,519 19,136 �
Foreign jurisdiction (25,541) 8,941 (43,167)

44,746 166,823 (43,167)

Income tax expense (benefit) $ 50,344 $ 201,182 $ (40,661)

IV-146
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

The significant components of our foreign tax loss carryforwards are as follows:

Tax Loss Expiration
Country Carryforward Tax Asset Date

The Netherlands $ 1,293,157 $ 446,139 Indefinite
France 786,516 278,662 Indefinite
Norway 302,860 84,801 2007�2012
Chile 273,619 45,147 Indefinite
Austria 226,173 76,899 Indefinite
Hungary 142,158 22,746 2004�2009
Poland 88,286 16,774 2004�2008
Other 163,602 46,727 Various

Total $ 3,276,371 $ 1,017,895

Foreign Tax Issues
Because we do business in foreign countries and have a controlling interest in most of our subsidiaries, such
subsidiaries are considered to be �controlled foreign corporations� (�CFC�) under U.S. tax law (the �Code�). In general, a
U.S. corporation that is a shareholder in a CFC may be required to include in its income the average adjusted tax basis
of any investment in U.S. property held by a wholly or majority owned CFC to the extent that the CFC has positive
current or accumulated earnings and profits. This is the case even though the U.S. corporation may not have received
any actual cash distributions from the CFC. In addition, certain income earned by most of our foreign subsidiaries
during a taxable year when our subsidiaries have positive earnings and profits will be included in our income to the
extent of the earnings and profits when the income is earned, regardless of whether the income is distributed to us.
The income, often referred to as �Subpart F income,� generally includes, but is not limited to, such items as interest,
dividends, royalties, gains from the disposition of certain property, certain exchange gains in excess of exchange
losses, and certain related party sales and services income. Since we and a majority of our subsidiaries are investors
in, or are involved in, foreign businesses, we could have significant amounts of Subpart F income. Although we intend
to take reasonable tax planning measures to limit our tax exposure, there can be no assurance we will be able to do so.
In general, a U.S. corporation may claim a foreign tax credit against its U.S. federal income tax expense for foreign
income taxes paid or accrued. A U.S. corporation may also claim a credit for foreign income taxes paid or accrued on
the earnings of a foreign corporation paid to the U.S. corporation as a dividend. Because we must calculate our foreign
tax credit separately for dividends received from certain of our foreign subsidiaries from those of other foreign
subsidiaries and because of certain other limitations, our ability to claim a foreign tax credit may be limited. Some of
our operating companies are located in countries with which the U.S. does not have income tax treaties. Because we
lack treaty protection in these countries, we may be subject to high rates of withholding taxes on distributions and
other payments from these operating companies and may be subject to double taxation on our income. Limitations on
the ability to claim a foreign tax credit, lack of treaty protection in some countries, and the inability to offset losses in
one foreign jurisdiction against income earned in another foreign jurisdiction could result in a high effective
U.S. federal tax rate on our earnings. Since substantially all of our revenue is generated abroad, including in
jurisdictions that do not have tax treaties with the U.S., these risks are proportionately greater for us than for
companies that generate most of their revenue in the U.S. or in jurisdictions that have these treaties.
We through our subsidiaries maintain a presence in 15 countries. Many of these countries maintain tax regimes that
differ significantly from the system of income taxation used in the U.S., such as a value added tax
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UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

system. We have accounted for the effect of foreign taxes based on what we believe is reasonably expected to apply to
us and our subsidiaries based on tax laws currently in effect and/or reasonable interpretations of these laws. Because
some foreign jurisdictions do not have systems of taxation that are as well established as the system of income
taxation used in the U.S. or tax regimes used in other major industrialized countries, it may be difficult to anticipate
how foreign jurisdictions will tax our and our subsidiaries� current and future operations.
UPC discharged a substantial amount of debt in connection with its reorganization. Under Dutch tax law, the
discharge of UPC�s indebtedness in connection with its reorganization would generally constitute taxable income to
UPC in the period of discharge. UPC has reached an agreement with the Dutch tax authorities whereby UPC is able to
utilize net operating loss carry forwards to offset any Dutch income taxes arising from the discharge of debt in 2003.
UPC, together with its �fiscal unity� companies, expects that for the year ended December 31, 2003 it will have
sufficient current year and carry forward losses to fully offset any income to be recognized on the discharge of the
debt.
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20. Earnings Per Share

Year Ended December 31,

2003 2002 2001

(In thousands)
Numerator (Basic):
Income (loss) before cumulative effect of
change in accounting principle $ 1,995,368 $ 988,268 $ (4,514,765)
Gain on issuance of Class A common stock
for UGC Europe preference shares 1,423,102 � �
Equity transactions of subsidiaries 6,555 � �
Accrual of dividends on Series B convertible
preferred stock � (156) (1,873)
Accrual of dividends on Series C convertible
preferred stock � (2,397) (29,750)
Accrual of dividends on Series D convertible
preferred stock � (1,621) (20,125)

Basic income (loss) attributable to common
stockholders before cumulative effect of
change in accounting principle 3,425,025 984,094 (4,566,513)
Cumulative effect of change in accounting
principle � (1,344,722) 20,056

Basic net income (loss) attributable to
common stockholders $ 3,425,025 $ (360,628) $ (4,546,457)

Denominator (Basic):
Basic weighted-average number of common
shares outstanding, before adjustment 418,874,941 390,087,623 99,834,387
Adjustment for rights offering in February
2004 43,149,291 40,183,842 10,284,175

Basic weighted-average number of common
shares outstanding 462,024,232 430,271,465 110,118,562

Numerator (Diluted):
Income (loss) before cumulative effect of
change in accounting principle $ 1,995,368 $ 988,268 $ (4,514,765)
Gain on issuance of Class A common stock
for UGC Europe preference shares 1,423,102 � �
Equity transactions of subsidiaries 6,555 � �
Accrual of dividends on Series B convertible
preferred stock � � (1,873)
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Accrual of dividends on Series C convertible
preferred stock � (2,397) (29,750)
Accrual of dividends on Series D convertible
preferred stock � (1,621) (20,125)

Diluted income (loss) attributable to common
stockholders before cumulative effect of
change in accounting principle 3,425,025 984,250 (4,566,513)
Cumulative effect of change in accounting
principle � (1,344,722) 20,056

Diluted net income (loss) attributable to
common stockholders $ 3,425,025 $ (360,472) $ (4,546,457)
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Year Ended December 31,

2003 2002 2001

(In thousands)
Denominator (Diluted):
Basic weighted-average number of common
shares outstanding, as adjusted 462,024,232 430,271,465 110,118,562
Incremental shares attributable to the assumed
exercise of outstanding stock appreciation
rights 109,544 � �
Incremental shares attributable to the assumed
exercise of contingently issuable shares 92,470 � �
Incremental shares attributable to the assumed
exercise of outstanding options (treasury stock
method) 220,115 9,701 �
Incremental shares attributable to the assumed
conversion of Series B convertible preferred
stock � 224,256 �

Diluted weighted-average number of
common shares
outstanding 462,446,361 430,505,422 110,118,562

21. Related Party Transactions
Loans to Officers and Directors

In 2000 and 2001, Old UGC made loans through a subsidiary to Michael T. Fries, Mark L. Schneider and John F.
Riordan, each of whom at the time was a director or an executive officer of Old UGC. The loans, totaling
approximately $16.6 million, accrued interest at 90-day LIBOR plus 2.5% or 3.5%, as determined in accordance with
the terms of each note. The purpose of the loans was to enable these individuals to repay margin debt secured by
common stock of Old UGC or its subsidiaries without having to liquidate their stock ownership positions in Old UGC
or its subsidiaries. Each loan was secured by certain outstanding stock options and phantom stock options issued by
Old UGC and its subsidiaries to the borrower, and certain of the loans were also secured by common stock of Old
UGC and its subsidiaries held by the borrower. Initially the loans were recourse to the borrower, however, in April
2001, the Old UGC board of directors revised the loans to be non-recourse to the borrower, except to the extent of any
pledged collateral. Accordingly, such amounts have been reflected as a reduction of stockholders� equity. The written
documentation for these loans provided that they were payable on demand, or, if not paid sooner, on November 22,
2002. On January 22, 2003, we notified Mr. Fries and Mr. Schneider of foreclosure on all of the collateral securing the
loans, which loans had an outstanding balance on such date, including interest, of approximately $8.8 million. Our
board of directors authorized payment to Mr. Fries and Mr. Schneider a bonus in the aggregate amount of
approximately $1.7 million to pay the taxes resulting from the foreclosure and the bonus. On January 6, 2004, we
notified Mr. Riordan of foreclosure on all of the collateral securing his loans, which loans had an outstanding balance
on such date, including interest, of approximately $10.1 million.

Merger Transaction Loans
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When Old UGC issued shares of its Series E preferred stock in connection with the merger transaction with Liberty in
January 2002, the Principal Founders delivered full-recourse promissory notes to Old UGC in the aggregate amount of
$3.0 million in partial payment of their subscriptions for the Series E preferred stock. The loans evidenced by these
promissory notes bear interest at 6.5% per annum and are due and payable on demand on or after January 30, 2003, or
on January 30, 2007 if no demand has been made by then. Such amounts have been reflected as a reduction of
stockholders� equity, as such transactions are accounted for as variable option awards because the loans do not meet
the criteria of recourse loans for accounting purposes.

IV-150

Edgar Filing: ARTS WAY MANUFACTURING CO INC - Form 10-Q/A

Table of Contents 26



Table of Contents

UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

Mark L. Schneider Transactions
In 1999, chello broadband loaned Mr. Schneider �2,268,901 so that he could acquire certificates evidencing the
economic value of stock options granted to Mr. Schneider in 1999 for chello broadband ordinary shares B. This
recourse loan, which is due and payable upon the sale of the certificates or the expiration of the stock options, bears no
interest. Interest, however, is imputed and the tax payable on the imputed interest is added to the principal amount of
the loan. In 2000, Mr. Schneider exercised chello broadband options through the sale of the certificates acquired with
the loans proceeds. Of the funds received, �823,824 was withheld for payment of the portion of the loan associated
with the options exercised. In addition, chello broadband cancelled the unvested options and related loan amount in
May 2003. The outstanding loan balance was �380,197 at December 31, 2003.

Gene W. Schneider Employment Agreement
On January 5, 2004, we entered into a five-year employment agreement with Mr. Gene W. Schneider. Pursuant to the
employment agreement, Mr. Schneider shall continue to serve as the non-executive chairman of our Board for so long
as requested by our Board, and is subject to a five year non-competition obligation (regardless of when his
employment under the employment agreement is terminated). In exchange, Mr. Schneider shall receive an annual base
salary of not less than his current base salary, is eligible to participate in all welfare benefit plans or programs
covering UGC�s senior executives generally, and is entitled to receive certain additional fringe benefits. The
employment agreement terminates upon Mr. Schneider�s death. We may terminate him for certain disabilities and for
cause. Mr. Schneider may terminate the employment agreement for any reason on thirty days notice to UGC. If the
employment agreement is terminated for death or disability, we shall make certain payments to Mr. Schneider or his
personal representatives, as appropriate, for his annual base salary accrued through the termination date, the amount of
any annual base salary that would have accrued from the termination date through the end of the employment period
had Mr. Schneider�s employment continued through the end of the five year term, and compensation previously
deferred by Mr. Schneider, if any, but not paid to him. Certain stock options and other equity-based incentives granted
to Mr. Schneider shall remain exercisable until the third anniversary of the termination date (but not beyond the term
of the award). Upon Mr. Schneider�s election to terminate the employment agreement early, he is entitled to certain
payments from us. If the employment agreement is terminated for cause by us, we have no further obligations to
Mr. Schneider under the agreement, except with respect to certain compensation accrued through the date of
termination and compensation previously deferred, if any, by Mr. Schneider.

Spinhalf Contract
In 2002, a subsidiary of UPC entered into a contract with Spinhalf Ltd for the provision of network services. This
company is owned by a family member of John F. Riordan, a former director and former Chief Executive Officer of
UPC. Amounts incurred with respect to such contracted services to date are approximately �7.8 million. We terminated
the network support contract with Spinhalf during 2003.

Gene W. Schneider Life Insurance
In 2001, Old UGC�s board of directors approved a �split-dollar� policy on the lives of Gene W. Schneider and his spouse
for $30 million. Old UGC agreed to pay an annual premium of approximately $1.8 million for this policy, which has a
roll-out period of approximately 15 years. Old UGC�s board of directors believed that this policy was a reasonable
addition to Mr. Schneider�s compensation package in view of his many years of service to Old UGC. Following the
enactment of the Sarbanes-Oxley Act of 2002, no additional premiums have been paid by Old UGC. The policy is
being continued by payments made out of the cash surrender value of the policy. In the event the law is subsequently
clarified to permit Old UGC to again make the premium payments
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on the policy, Old UGC will pay the premiums annually until the first to occur of the death of both insureds, the lapse
of the roll-out period, or at such time as The Gene W. Schneider Trust (the �2001 Trust�) fails to make its contribution
to Old UGC for the premiums due on the policy. The 2001 Trust is the sole owner and beneficiary of the policy, but
has assigned to Old UGC policy benefits in the amount of premiums paid by Old UGC. The Trust will contribute to
Old UGC an amount equal to the annual economic benefit provided by the policy. The trustees of the Trust are the
children of Mr. Schneider. Upon termination of the policy, Old UGC will recoup the premiums that it has paid.

Programming Agreements
In the ordinary course of business, we acquire programming from various vendors, including Discovery
Communications, Inc. (�Discovery�), Pramer S.C.A. (�Pramer�) and Torneos y Competencias, S.A. (�TyC�). Liberty has a
50% equity interest in Discovery and a 40% equity interest in TyC. Pramer is an indirect wholly-owned subsidiary of
Liberty. VTR has programming agreements with Discovery, TyC and Pramer. The cost of these agreements with VTR
is approximately $4.2 million per year. UGC Europe has programming agreements with Discovery and the cost of
these agreements is approximately $9.8 million per year. All of the agreements have a fixed term with maturities
ranging from August 2004 to year-end 2006, however, most of the agreements will automatically renew for an
additional year unless terminated upon prior notice.

22. Subsequent Events
Liberty Acquisition of Controlling Interest

On January 5, 2004, Liberty acquired approximately 8.2 million shares of Class B common stock from our founding
stockholders in exchange for securities of Liberty and cash (the �Founders Transaction�). Upon the completion of this
exchange and subsequent acquisitions of our stock, Liberty owns approximately 55% of our common stock,
representing approximately 92% of the voting power. Beginning with the next annual meeting of our stockholders, the
holders of our Class A, Class B and Class C common stock will vote together as a single class in the election of our
directors. Liberty now has the ability to elect our entire board of directors and otherwise to generally control us. The
closing of the Founders Transaction resulted in a change of control of us.
Upon closing of the Founders Transaction, our existing standstill agreement with Liberty terminated, except for
provisions of that agreement granting Liberty preemptive rights to acquire shares of our Class A common stock. These
preemptive rights will survive indefinitely, as modified by an agreement dated November 12, 2003, between Liberty
and us. The former standstill agreement restricted the amount of our stock that Liberty could acquire and restricted the
way Liberty could vote our stock. On January 5, 2004, Liberty entered into a new standstill agreement with us that
generally limits Liberty�s ownership of our common stock to 90% or less, unless Liberty makes an offer or effects
another transaction to acquire all of our common stock. Except in the case of a short-form merger in which our
stockholders are entitled to statutory appraisal rights, such offer or transaction must be at a price at or above a fair
value of our shares determined through an appraisal process if a majority of our independent directors has voted
against approval or acceptance of such transaction.
Prior to January 5, 2004, we understand that Liberty accounted for its investment in us under the equity method of
accounting, as certain voting and standstill agreements entered into between them and the Founders precluded
Liberty�s ability to control us. Liberty�s acquisition of the Founders� shares on January 5, 2004 caused those voting
restrictions to terminate and allows Liberty to fully exercise their voting rights and control us. As a result, Liberty
began consolidating us from the date of that transaction. Liberty has elected to push down its investment basis in us
(and the related purchase accounting adjustments) as part of its consolidation process. The effects of this pushdown
accounting will likely reduce our total assets and stockholders� equity by a material amount and could have a material
effect on our statement of operations.

IV-152

Edgar Filing: ARTS WAY MANUFACTURING CO INC - Form 10-Q/A

Table of Contents 28



Table of Contents

UNITEDGLOBALCOM, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS � (Continued)

Liberty Exercise of Preemptive Right
Pursuant to the terms of a standstill agreement, if we propose to issue any of our Class A common stock or rights to
acquire our Class A common stock, Liberty has the right, but not the obligation, to purchase a portion of such issuance
sufficient to maintain its then existing equity percentage in us on terms at least as favorable as those given to any third
party purchasers. This preemptive right does not apply to (i) the issuance of our Class A common stock or rights to
acquire our Class A common stock in connection with the acquisition of a business from a third party not affiliated
with us or any founder that is directly related to the existing business of us and our subsidiaries, (ii) the issuance of
options to acquire our Class A common stock to employees pursuant to employee benefit plans approved by our board
(such options and all shares issued pursuant thereto not to exceed 10% of our outstanding common stock), (iii) equity
securities issued as a dividend on all equity securities or upon a subdivision or combination of all outstanding equity
securities, or (iv) equity securities issued upon the exercise of rights outstanding as of the closing of the merger or as
to the issuance of which Liberty had the right to exercise preemptive rights. Based on the foregoing provisions, in
January 2004, Liberty exercised its preemptive right, based on shares of Class A common stock issued by us in the
UGC Europe Exchange Offer. As a result, Liberty acquired approximately 18.3 million shares of our Class A common
stock at $7.6929 per share. Liberty paid for the shares through the cancellation of $102.7 million of notes we owed
Liberty, the cancellation of $1.7 million of accrued but unpaid interest on those notes and $36.3 million in cash.

Rights Offering
We distributed to our stockholders of record on January 21, 2004, transferable subscription rights to purchase shares
of our Class A, Class B and Class C common stock at a per share subscription price of $6.00. The rights offering,
which expired on February 12, 2004, was fully subscribed, resulting in gross proceeds to us of approximately
$1.0 billion. We issued approximately 83.0 million shares of our Class A common stock, 2.3 million shares of Class B
common stock and 84.9 million shares of our Class C common stock in the rights offering.
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2 � Plan of Acquisition Reorganization, Arrangement, Liquidation or Succession:
2.1 Agreement and Plan of Merger, dated as of January 17, 2005, among New Cheetah, Inc. (now

known as Liberty Global, Inc.), the Registrant, UnitedGlobalCom, Inc. (�UGC�), Cheetah
Acquisition Corp. and Tiger Global Acquisition Corp. (incorporated by reference to Exhibit 2.1
to the Registrant�s Current Report on Form 8-K, dated January 17, 2005)

3 � Articles of Incorporation and Bylaws:
3.1 Restated Certificate of Incorporation of the Registrant (incorporated by reference to Exhibit 3.1

to the Registrant�s Registration Statement on Form 10, dated April 2, 2004 (File No. 000-50671)
(the �Form 10�))

3.2 Bylaws of the Registrant (incorporated by reference to Exhibit 3.2 to Amendment No. 1 to the
Registrant�s Registration Statement on Form 10, dated May 25, 2004 (File No. 000-50671) (the
�Form 10 Amendment�))

4 � Instruments Defining the Rights of Securities Holders, including Indentures:
4.1 Specimen certificate for shares of Series A common stock, par value $.01 per share, of the

Registrant (incorporated by reference to Exhibit 4.1 to the Form 10)
4.2 Specimen certificate for shares of Series B common stock, par value $.01 per share, of the

Registrant (incorporated by reference to Exhibit 4.2 to the Form 10)
4.3 Indenture, dated as of April 6, 2004, between UGC and The Bank of New York (incorporated

by reference to Exhibit 4.1 to UGC�s Current Report on Form 8-K, dated April 6, 2004
(File No. 000-496-58) (the �UGC April 2004 8-K�))

4.4 Registration Rights Agreement, dated as of April 6, 2004, between UGC and Credit Suisse First
Boston (incorporated by reference to Exhibit 10.1 to the UGC April 2004 8-K)

4.5 Amendment and Restatement Agreement, dated March 7, 2005, among UPC Broadband
Holding B.V. (�UPC Broadband�) and UPC Financing Partnership (�UPC Financing�), as
Borrowers, the guarantors listed therein, and TD Bank Europe Limited, as Facility Agent and
Security Agent, including as Schedule 3 thereto the Restated �1,072,000,000 Senior Secured
Credit Facility, originally dated January 16, 2004, among UPC Broadband, as Borrower, the
guarantors listed therein, the banks and financial institutions listed therein as Initial Facility D
Lenders, TD Bank Europe Limited, as Facility Agent and Security Agent, and the facility
agents under the Existing Facility (as defined therein) (the �2004 Credit Agreement�)
(incorporated by reference to Exhibit 10.32 to UGC�s Annual Report on Form 10-K, dated
March 14, 2005 (File No. 000-496-58) (the �UGC 2004 10-K�))

4.6 Additional Facility Accession Agreement, dated June 24, 2004, among UPC Broadband, as
Borrower, TD Bank Europe Limited, as Facility Agent and Security Agent, and the banks and
financial institutions listed therein as Additional Facility E Lenders, under the 2004 Credit
Agreement (incorporated by reference to Exhibit 10.2 to UGC�s Current Report on Form 8-K,
dated June 29, 2004 (File No. 000-496-58))

4.7 Additional Facility Accession Agreement, dated December 2, 2004, among UPC Broadband, as
Borrower, TD Bank Europe Limited, as Facility Agent and Security Agent, and the banks and
financial institutions listed therein as Additional Facility F Lenders, under the 2004 Credit
Agreement (incorporated by reference to Exhibit 10.1 to UGC�s Current Report on Form 8-K,
dated December 2, 2004 (File No. 000-496-58))

4.8 Additional Facility Accession Agreement, dated March 9, 2005, among UPC Broadband, as
Borrower, TD Bank Europe Limited, as Facility Agent and Security Agent, and the banks and
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financial institutions listed therein as Additional Facility G Lenders, under the 2004 Credit
Agreement (incorporated by reference to Exhibit 10.39 to the UGC 2004 10-K)

4.9 Additional Facility Accession Agreement, dated March 7, 2005, among UPC Broadband, as
Borrower, TD Bank Europe Limited, as Facility Agent and Security Agent, and the banks and
financial institutions listed therein as Additional Facility H Lenders, under the 2004 Credit
Agreement (incorporated by reference to Exhibit 10.40 to the UGC 2004 10-K
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4.10 Additional Facility Accession Agreement, dated March 9, 2005, among UPC Broadband, as
Borrower, TD Bank Europe Limited, as Facility Agent and Security Agent, and the banks and
financial institutions listed therein as Additional Facility I Lenders, under the 2004 Credit
Agreement (incorporated by reference to Exhibit 10.41 to the UGC 2004 10-K)

4.11 Amendment and Restatement Agreement, dated March 7, 2005, among UPC Broadband and
UPC Financing, as Borrowers, the guarantors listed therein, TD Bank Europe Limited and
Toronto Dominion (Texas), Inc., as Facility Agents, and TD Bank Europe Limited, as Security
Agent, including as Schedule 3 thereto the Restated Credit Agreement, �3,500,000,000 and
US$347,500,000 and �95,000,000 Senior Secured Credit Facility, originally dated October 26,
2000, among UPC Broadband and UPC Financing, as Borrowers, the guarantors listed therein,
the Lead Arrangers listed therein, the banks and financial institutions listed therein as Original
Lenders, TD Bank Europe Limited and Toronto-Dominion (Texas) Inc., as Facility Agents,
and TD Bank Europe Limited, as Security Agent (incorporated by reference to Exhibit 10.33
to the UGC 2004 10-K)

4.12 The Registrant undertakes to furnish to the Securities and Exchange Commission, upon
request, a copy of all instruments with respect to long-term debt not filed herewith

10 � Material Contracts:
10.1 Reorganization Agreement, dated as of May 20, 2004, among Liberty Media Corporation

(�Liberty�), the Registrant and the other parties named therein (incorporated by reference to
Exhibit 2.1 to the Form 10 Amendment)

10.2 Form of Facilities and Services Agreement between Liberty and the Registrant (incorporated
by reference to Exhibit 10.3 to the Form 10 Amendment)

10.3 Agreement for Aircraft Joint Ownership and Management, dated as of May 21, 2004, between
Liberty and the Registrant (incorporated by reference to Exhibit 10.4 to the Form 10
Amendment)

10.4 Form of Tax Sharing Agreement between Liberty and the Registrant (incorporated by
reference to Exhibit 10.5 to the Form 10 Amendment)

10.5 Form of Credit Facility between Liberty and the Registrant (terminated in accordance with its
terms) (incorporated by reference to Exhibit 10.6 to the Form 10 Amendment)

10.6 Liberty Media International, Inc. 2004 Incentive Plan (incorporated by reference to
Exhibit 10.1 to the Form 10 Amendment)

10.7 Liberty Media International, Inc. 2004 Non-Employee Director Incentive Plan (incorporated
by reference to Exhibit 10.2 to the Form 10 Amendment)

10.8 Liberty Media International, Inc. 2004 Incentive Plan Non-Qualified Stock Option Agreement,
dated as of June 7, 2004, between John C. Malone and the Registrant (incorporated by
reference to Exhibit 7(A) to Mr. Malone�s Schedule 13D/ A (Amendment No. 1) with respect
to the Registrant�s common stock, dated July 14, 2004 (File No. 005-79904))

10.9 Form of Liberty Media International, Inc. 2004 Incentive Plan Non-Qualified Stock Option
Agreement (incorporated by reference to Exhibit 10.2 to the Registrant�s Quarterly Report on
Form 10-Q, dated August 16, 2004 (File No. 000-50671) (the �LMI June 2004 10-Q�))

10.10 Form of Liberty Media International, Inc. 2004 Non-Employee Director Incentive Plan
Non-Qualified Stock Option Agreement (incorporated by reference to Exhibit 10.5 to the LMI
June 2004 10-Q)

10.11 Liberty Media International, Inc. Transitional Stock Adjustment Plan (incorporated by
reference to Exhibit 4.5 to the Registrant�s Registration Statement on Form S-8, dated June 23,

Edgar Filing: ARTS WAY MANUFACTURING CO INC - Form 10-Q/A

Table of Contents 32
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10.12 Description of Director Compensation Policy*
10.13 Form of Indemnification Agreement between the Registrant and its Directors*
10.14 Form of Indemnification Agreement between the Registrant and its Executive Officers*
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10.15 Stock Option Plan for Non-Employee Directors of UGC, effective June 1, 1993, amended and
restated as of January 22, 2004 (incorporated by reference to Exhibit 10.7 to UGC�s Annual
Report on Form 10-K, dated March 15, 2004 (File No. 000-496-58) (the �UGC 2003 10-K�))

10.16 Stock Option Plan for Non-Employee Directors of UGC, effective March 20, 1998, amended
and restated as of January 22, 2004 (incorporated by reference to Exhibit 10.8 to the UGC
2003 10-K)

10.17 2003 Equity Incentive Plan of UGC, effective September 1, 2003 (incorporated by reference
to Exhibit 10.9 to the UGC 2003 10-K)

10.18 Amended and Restated Stockholders� Agreement, dated as of May 21, 2004, among the
Registrant, Liberty Media International Holdings, LLC, Robert R. Bennett, Miranda Curtis,
Graham Hollis, Yasushige Nishimura, Liberty Jupiter, Inc., and, solely for purposes of
Section 9 thereof, Liberty (incorporated by reference to Exhibit 10.23 to the Form 10
Amendment)

10.19 Standstill Agreement between UGC and Liberty, dated as of January 5, 2004 (incorporated by
reference to Exhibit 10.2 to UGC�s Current Report on Form 8-K, dated January 5, 2004
(File No. 000-496-58))

10.20 Standstill Agreement among UGC, Liberty and the parties named therein, dated January 30,
2002 (terminated except as to (i) UGC�s obligations under the final sentence of Section 9(b)
and (ii) Section 7B and the related definitions in Section 1 as set forth in, and as modified by,
the Letter Agreement referenced in Exhibit 10.21)(incorporated by reference to Exhibit 10.9 to
UGC�s Registration Statement on Form S-1, dated February 14, 2002 (File No. 333-82776))

10.21 Letter Agreement, dated November 12, 2003, between UGC and Liberty (incorporated by
reference to Exhibit 10.1 to UGC�s Current Report on Form 8-K, dated November 12, 2003
(File No. 000-496-58))

10.22 Share Exchange Agreement, dated as of August 18, 2003, among Liberty and the Stockholders
of UGC named therein (incorporated by reference to Exhibit 7(j) to Liberty�s Schedule 13D/ A
with respect to UGC�s Class A common stock, dated August 21, 2003)

10.23 Amendment to Share Exchange Agreement, dated as of December 22, 2003, among Liberty
and the Stockholders of UGC named on the signature pages thereto (incorporated by reference
to Exhibit 4.5 to Liberty�s Registration Statement on Form S-3, dated December 24, 2003
(File No. 333-111564))

10.24 Stock and Loan Purchase Agreement, dated as of March 15, 2004, among Suez SA,
MédiaRéseaux SA, UPC France Holding BV and UGC (incorporated by reference to
Exhibit 10.1 to UGC�s Current Report on Form 8-K, dated July 1, 2004 (File No. 000-496-58)
(the �UGC July 2004 8-K�))

10.25 Amendment to the Purchase Agreement, dated as of July 1, 2004, among Suez SA,
MédiaRéseaux SA, UPC France Holding BV and UGC (incorporated by reference to
Exhibit 10.2 to the UGC July 2004 8-K)

10.26 Shareholders Agreement, dated as of July 1, 2004, among UGC, UPC France Holding BV and
Suez SA (incorporated by reference to Exhibit 10.3 to the UGC July 2004 8-K)

10.27 Amended and Restated Operating Agreement dated November 26, 2004, among Liberty
Japan, Inc., Liberty Japan II, Inc., LMI Holdings Japan, LLC, Liberty Kanto, Inc., Liberty
Jupiter, Inc. and Sumitomo Corporation, and, solely with respect to Sections 3.1(c), 3.1(d) and
16.22 thereof, the Registrant*

21 � List of Subsidiaries*
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23 � Consent of Experts and Counsel:
23.1 Consent of KPMG LLP**
23.2 Consent of KPMG AZSA & Co.**
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23.3 Consent of KPMG AZSA & Co.**
23.4 Consent of Finsterbusch Pickenhayn Sibille**
23.5 Consent of KPMG LLP**

31 � Rule 13a-14(a)/15d-14(a) Certification:
31.1 Certification of President and Chief Executive Officer**
31.2 Certification of Senior Vice President and Treasurer**
31.3 Certification of Senior Vice President and Controller**

32 � Section 1350 Certification**

* Filed with the Registrant�s Form 10-K, dated March 14, 2005
** Filed herewith
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