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Washington, DC 20549
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UNDER
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American Standard Inc.
(Exact name of registrant as specified in its charter)

Delaware 3585 25-0900465
(State or other jurisdiction of (Primary standard industrial (LR.S. employer
incorporation or organization) classification code number) identification number)

American Standard Companies Inc.
(Exact name of registrant as specified in its charter)

Delaware 3585 13-3465896
(State or other jurisdiction of (Primary standard industrial (LR.S. employer
incorporation or organization) classification code number) identification number)

American Standard International Inc.
(Exact name of registrant as specified in its charter)

Delaware 3585 13-6195374
(State or other jurisdiction of (Primary standard industrial (LR.S. employer
incorporation or organization) classification code number) identification number)

One Centennial Avenue
P.O. Box 6820
Piscataway, New Jersey 08855-6820
(732) 980-6000
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Mary Beth Gustafsson
Senior Vice President, General Counsel and Secretary
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(732) 980-6000
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Neal J. White, Esq.
David A. Cifrino, Esq.
Thomas P. Conaghan, Esq.
McDermott Will & Emery LLP
227 West Monroe Street
Chicago, Illinois 60606-5096
(312) 372-2000

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable
after the effective date of this Registration Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering. o

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to
delay its effective date until the Registrants shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an
offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale
is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 2, 2005.
PROSPECTUS
AMERICAN STANDARD INC.
Offer To Exchange
$200,000,000 aggregate principal amount of 51/2% Senior Notes due 2015,
which have been registered under the Securities Act,
for any and all
outstanding, unregistered 5/2% Senior Notes due 2015

Fully and Unconditionally Guaranteed by
AMERICAN STANDARD COMPANIES INC.
and
AMERICAN STANDARD INTERNATIONAL INC.
We are offering to exchange our 5!/2% senior notes due 2015, or the exchange notes, for our currently
outstanding 51/2% senior notes due 2015, or the outstanding notes. The exchange notes are substantially identical to
the outstanding notes, except that the exchange notes have been registered under the Securities Act of 1933, or the
Securities Act, and, therefore, will not have any transfer restrictions, will bear a different CUSIP number from the
outstanding notes and will not entitle their holders to registration rights or rights to additional interest. The exchange
notes will represent the same debt as the outstanding notes, and we will issue the exchange notes under the same
indenture.
The exchange notes will be fully and unconditionally guaranteed by American Standard Companies Inc., our
parent company, and American Standard International Inc., our affiliate. We refer to American Standard Companies
Inc. and American Standard International Inc. herein as the guarantors. If we do not make scheduled payments on the
exchange notes, the guarantors will be required to make them for us. The exchange notes and the guarantees will be
senior unsecured obligations that will rank junior in right of payment to all of our and the guarantors existing and
future secured debt and to all debt of American Standard Inc. s subsidiaries from time to time outstanding, and that will
rank equal in right of payment to our and the guarantors senior unsecured debt from time to time outstanding.
The principal terms of the exchange offer are as follows:
The exchange offer expires at 5:00 p.m., New York City time, on , 2005, unless extended.

We will exchange all outstanding notes that are validly tendered and not validly withdrawn prior to the expiration
of the exchange offer.

You may withdraw tendered outstanding notes at any time prior to the expiration of the exchange offer.

The exchange of outstanding notes for exchange notes pursuant to the exchange offer will not be a taxable event
for U.S. federal income tax purposes.

We will not receive any proceeds from the exchange offer.
No public market exists for the outstanding notes or the exchange notes. We do not intend to apply for listing of
the exchange notes on any securities exchange or to arrange for them to be quoted on Nasdagq.

You should carefully consider the risk factors on page 7 of this prospectus before participating in the
exchange offer.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the exchange notes or determined if this prospectus is truthful or complete. Any representation

to the contrary is a criminal offense.
The date of this Prospectus is , 2005

Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must
acknowledge that it will deliver a prospectus in connection with any resale of such exchange notes. The letter of
transmittal delivered with this prospectus states that, by so acknowledging and by delivering a prospectus, a
broker-dealer will not be deemed to admit that it is an underwriter within the meaning of the Securities Act. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection
with resales of exchange notes received in exchange for outstanding notes where the outstanding notes were acquired
by the broker-dealer as a result of market-making or other trading activities. We have agreed that, for a period of
180 days after the date of expiration of the exchange offer, we will make this prospectus available to any broker-dealer
for use in connection with any such resale. See Plan of Distribution.

This prospectus incorporates important business and financial information about us that is not included in or
delivered with this document. See Incorporation of Certain Documents by reference on page ii for a listing of
documents we incorporate by reference.

TABLE OF CONTENTS
Where You Can Find More Information il
Incorporation of Certain Documents by Reference il
Forward-Looking Statements 1l
Market Data v
Prospectus Summary 1
Risk Factors 7
Use of Proceeds 7
Selected Consolidated Financial Data 9
The Exchange Offer 11
Description of The Exchange Notes 20
Material Federal Income Tax Considerations 31
Plan of Distribution 35
Legal Matters 36

EX-5.1: OPINION LETTER

EX-10.35: REGISTRATION RIGHTS AGREEMENT

EX-23: CONSENT OF ERNST & YOUNG LILP

EX-23.1: CONSENT OF HAMIL. TON. RABINOVITZ AND ALSCHULER. INC.
EX-24.1: POWER OF ATTORNEY - KIRK S. HACHIGIAN

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission. You
should rely only on the information we have provided or incorporated by reference in this prospectus. We have not
authorized anyone to provide you with additional or different information. We are not making an offer of these
securities in any jurisdiction where the offer is not permitted. You should assume that the information in this
prospectus is accurate only as of the date on the front of this document and that any information we have incorporated
by reference is accurate only as of the date of the document incorporated by reference.

In this prospectus:

American Standard or the Company refers to American Standard Companies Inc. and its direct and indirect
subsidiaries, on a consolidated basis;

We orthe issuer refersto American Standard Inc., a wholly owned subsidiary of American Standard Companies
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Inc. and the issuer of the outstanding notes and the exchange notes;

Guarantors refers to American Standard Companies Inc. and American Standard International Inc., another
wholly owned subsidiary of American Standard Companies Inc.

Outstanding notes refers to thé/3% senior notes due 2015 that were issued on April 1, 2005 and exchange notes
refers to the 51/2% senior notes due 2015 offered pursuant to this prospectus. We sometimes refer to the
outstanding notes and the exchange notes collectively as the notes ; and

Exchange offer refers to our offer to exchange notes for outstanding notes pursuant to this prospectus.
The exchange offer is not being made to, nor will we accept surrenders of outstanding notes for exchange from,
holders of outstanding notes in any jurisdiction in which the exchange offer or the acceptance of outstanding notes
would not be in compliance with the securities or blue sky laws of such jurisdiction.

Table of Contents 6



Edgar Filing: AMERICAN STANDARD COMPANIES INC - Form S-4/A

Table of Contents

WHERE YOU CAN FIND MORE INFORMATION

American Standard files reports, proxy statements and other information with the SEC under the Securities
Exchange Act of 1934, as amended, or the Exchange Act. You may read and copy this information at the SEC s Public
Reference Room, 100 F Street, N.E., Washington, D.C. 20549. You also may obtain copies of this information by
mail from the Public Reference Section of the SEC, 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates.
Further information on the operation of the SEC s Public Reference Room in Washington, D.C. can be obtained by
calling the SEC at 1-800-SEC-0330. American Standard Inc. is and, upon effectiveness of the registration statement
for the issuance of exchange notes, American Standard International Inc. shall be, conditionally exempt from filing
financial statements with the SEC in reports under the Securities Exchange Act of 1934 based on, among other things,
inclusion of condensed consolidating financial information regarding American Standard Inc. and American Standard
International Inc. in the footnotes to American Standard s consolidated financial statements included in annual and
quarterly periodic reports filed with the SEC.

The SEC also maintains an Internet world wide web site that contains reports, proxy statements and other
information about issuers, such as us, who file electronically with the SEC. The address of that site is
http://www.sec.gov. You can also inspect reports, proxy statements and other information about us at the offices of the
New York Stock Exchange, 20 Broad Street, New York, New York 10005.

Information with respect to us also may be obtained from us by our contacting our Investor Relations Department
by telephone at 732-980-6125 or in writing at P.O. Box 6820, One Centennial Avenue, Piscataway, New Jersey
08855-6820.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The following documents have been filed with the SEC by American Standard (SEC file number 001-11415) and

are incorporated by reference in this prospectus:

its Annual Report on Form 10-K for the year ended December 31, 2004, filed on February 25, 2005, as amended
by Form 10-K/ A filed on March 2, 2005;

its Quarterly Report on Form 10-Q for the quarter ended June 30, 2005, filed on July 27, 2005;
its Quarterly Report on Form 10-Q for the quarter ended March 31, 2005, filed on April 29, 2005;

its Current Reports on Form 8-K, as filed with the SEC on February 1, 2005, February 4, 2005, February 22,
2005, April 1, 2005, April 19, 2005, June 29, 2005, July 12, 2005, July 19, 2005 and a Form 8-K/A filed on
July 18, 2005, respectively; and

all other documents filed by American Standard pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act
subsequent to the date of this prospectus and prior to the termination of the exchange offer.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this prospectus
is modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or
in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies
or supersedes such statement. Any statement so modified or superseded does not, except as so modified or superseded,
constitute a part of this prospectus.

We will provide without charge to each person to whom a copy of this prospectus is delivered, upon the request of
such person, a copy of any or all of the documents that are incorporated by reference herein, other than exhibits to
such documents, unless such exhibits are specifically incorporated by reference into such documents. Requests should
be directed to Investor Relations Department by telephone at 732-980-6125 or in writing at P.O. Box 6820, One
Centennial Avenue, Piscataway, New Jersey 08855-6820.

To obtain timely delivery of documents incorporated by reference in this prospectus, you must request the
information no later than five business days prior to the expiration of the exchange offer. The exchange offer
will expire on , 2005, unless extended.
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act, and

Section 21E of the Exchange Act. Forward-looking statements are made based upon management s good faith

expectations and beliefs concerning future developments and their potential effect upon American Standard. There can

be no assurance that future developments will be in accordance with such expectations or that the effect of future

developments on American Standard will be those anticipated by management. Forward-looking statements can be
identified by the use of words such as believe, expect, plans, strategy, prospects, estimate, project,

and other words of similar meaning in connection with a discussion of future operating or financial performance.
Important factors that could affect performance and cause results to differ materially from our expectations are
described or referred to in the subsection of Management s Discussion and Analysis of Financial Condition and

Results of Operations entitled Information Concerning Forward-Looking Statements included in our Annual Report

on Form 10-K for the fiscal year ended December 31, 2004 incorporated by reference into this prospectus and as
updated from time to time in our SEC filings. Those factors include, but are not limited to:

the level of end market activity in American Standard s Air Conditioning Systems and Services and Bath and
Kitchen businesses and the level of truck and bus production in American Standard s Vehicle Control Systems

markets;

the extent to which American Standard will be able to realize the estimated savings from Materials Management

and Six Sigma initiatives;

additional developments may occur that could affect American Standard s estimate of asbestos liabilities and

recoveries, such as the nature and number of future claims, the average cost of disposing of such claims, average
annual defense costs, the amount of insurance recovery, legislation or legal decisions affecting claims, criteria or

payout;
unpredictable difficulties or delays in the development of new product technology;

changes in U.S. or international economic conditions, such as inflation, interest rate fluctuations, foreign
exchange rate fluctuations or recessions in American Standard s markets;

pricing changes to American Standard s supplies or products or those of its competitors, and other competitive

pressures on pricing and sales;

increased difficulties in obtaining the supply of basic materials such as steel, aluminum, copper, clays, electronics

and energy necessary to avoid disruptions of operations;

increased difficulties in obtaining a consistent supply of those basic materials at pricing levels which will not
have an adverse effect on results of operations;

labor relations; integration of acquired businesses;

difficulties in obtaining or retaining the management and other human resource competencies that American
Standard needs to achieve its business objectives;

the impact on American Standard or a segment from the loss of a significant customer or a few customers;

risks generally relating to American Standard s international operations, including governmental, regulatory or

political changes;
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changes in environmental, health or other regulations that may affect one or more of American Standard s current
products or future products;

assumptions made related to post-retirement benefits, including rate of return on plan assets, the discount rate
applied to projected benefit obligations and the rate of increase in the health care cost trend rate;
iii
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changes in laws or different interpretations of laws that may affect American Standard s expected effective tax
rate for 2005;

the outcome of lawsuits and other contingencies;

transactions or other events affecting the need for, timing and extent of American Standard s capital
expenditures; and

adoption of new accounting pronouncements promulgated by the FASB or other accounting standard setting
agencies.

All forward-looking statements in this prospectus are made as of the date hereof, based on information available to
us as of the date hereof, and we caution you not to rely on these statements without also considering the risks and
uncertainties associated with these statements and our business that are addressed above. We assume no obligation to
update any forward-looking statement.

MARKET DATA

Market data used throughout this prospectus, or included in documents incorporated by reference in this
prospectus, including information relating to our relative position in our industry, is based on the good faith estimates
of management, which estimates are based upon their review of internal surveys, independent industry publications
and other publicly available information. We have not independently verified such information.

NOTICE TO RESIDENTS IN THE UNITED KINGDOM

This prospectus does not constitute an offer to the public within the meaning of the United Kingdom s Financial
Services and Markets Act 2000, or the FSMA, or the Public Offers of Securities Regulations 1995. This prospectus is
directed only at persons who (i) are outside the United Kingdom or (ii) have professional experience in matters
relating to investments or (iii) are persons falling within article 49(2)(a) to (d) ( high net worth companies,
unincorporated associations etc. ) of the FSMA (financial promotion) order 2001 (all such persons together being
referred to as relevant persons ). This prospectus is provided to recipients on a personal basis and must not be
transferred or assigned or otherwise acted or relied upon by persons who are not relevant persons. Any investment or
investment activity to which this prospectus relates is available only to relevant persons and will be engaged in only
with relevant persons.

iv
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PROSPECTUS SUMMARY

The following summary contains basic information about this offering. It does not contain all of the information
that is important to you. For a more complete understanding of this offering, we encourage you to read the entire
document and the documents we have referred you to. Unless the context otherwise indicates and except with respect
to any description of the notes, references to American Standard, — we, us, and our are to American Standard
Companies Inc. together with its subsidiaries, including American Standard Inc., the issuer of the notes.

American Standard

We are a global, diversified manufacturer of high-quality, brand-name products in three major business segments:
air conditioning systems and services; bath and kitchen fixtures and fittings; and vehicle control systems. American
Standard is one of the largest providers of products in each of its three major business segments.

The Air Conditioning Systems and Services segment, or Air Conditioning, is a global manufacturer of commercial
and residential heating, ventilation and air conditioning (HVAC) equipment, systems and controls. It also provides
aftermarket parts to the HVAC industry, performance contracting for the installation and maintenance of HVAC
systems featuring its products, and service for its products and those of other manufacturers. Air Conditioning markets
and sells its products and services globally under the TRANE® name and, for U.S. residential and light commercial
applications, under both the TRANE® and AMERICAN STANDARD® names. Air Conditioning, with revenues of
$5.345 billion in 2004, accounted for 56% of our sales and 56% of our segment income.

The products manufactured by Air Conditioning include chillers and air handlers, light and large commercial
unitary equipment, heat pumps, residential condensing units and furnaces, and fan coils. Air Conditioning also
produces a wide range of HVAC controls: from electromechanical controls on its equipment, to thermostats that
regulate room and building temperature, to integrated building automation systems that automatically control a
building s performance, including its energy consumption, air quality and comfort.

The Bath and Kitchen segment is a leading producer of bathroom and kitchen fixtures and fittings in Europe, the
U.S., Central America and Asia. Its products, including sinks, toilets, faucets, tubs, showers, bathroom furniture and
accessories, are marketed through retail and wholesale sales channels for residential and commercial markets. In 2004,
Bath and Kitchen, with revenues of $2.440 billion, accounted for 26% of our sales and 20% of our segment income.
Bath and Kitchen operates through three primary groups that are regionally focused: Europe, Americas and Asia.

Bath and Kitchen sells products in Europe primarily under the brand names IDEAL STANDARD, JADO,
ARMITAGE SHANKS, DOLOMITE and PORCHER. We are currently increasing our focus on expanding the
presence and scope of offerings of the Ideal Standard brand. We manufacture and distribute bathroom and kitchen
fixtures and fittings through subsidiaries or joint ventures in Belgium, Bulgaria, the Czech Republic, Egypt, France,
Germany, Greece, Italy, the Netherlands, the U.K., Spain, and distribute products in other European countries.

Bath and Kitchen Americas Group manufactures bathroom and kitchen fixtures and fittings selling under the brand
names AMERICAN STANDARD, STANDARD, PORCHER and JADO (manufactured in Europe) in the U.S. and
under the brand names AMERICAN STANDARD, IDEAL STANDARD, and STANDARD through our
wholly-owned operations in Mexico, Canada and Brazil, our majority-owned joint venture in Central America and our
unconsolidated joint venture in the Dominican Republic.

In Asia, Bath and Kitchen manufactures bathroom and kitchen fixtures and fittings, selling under the brand names
AMERICAN STANDARD, IDEAL STANDARD, and STANDARD through our wholly-owned operations in South
Korea and Indonesia, and our majority-owned operations in Thailand and Vietnam.

1
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The group also operates in China through a majority-owned joint venture, which has ownership interests in seven joint
ventures.

The Vehicle Control Systems segment, operating under the WABCO® name, designs, manufactures and sells
braking and control systems primarily for the worldwide commercial vehicle industry. WABCO s largest-selling
products are pneumatic braking control systems and related electronic braking controls, referred to as ABS and EBS,
and conventional components for heavy and medium-sized trucks, trailers and buses. In 2004 WABCO, with sales of
$1.724 billion, accounted for 18% of our sales and 24% of our segment income.

We believe that WABCO is the worldwide technology leader for braking, stability, suspension and transmission
controls for commercial vehicles. WABCO has a strong reputation for technological innovation and is a leading
systems development partner with several major vehicle manufacturers. Electronic controls, first introduced in ABS in
the early 1980s, are increasingly applied in other control systems sold to the commercial vehicle industry. WABCO
also supplies electronic suspension controls to the luxury car and sport utility vehicle market.

The Issuer and the Guarantors

American Standard Inc., a Delaware corporation formed in 1929, is the issuer of both the outstanding notes and
the exchange notes. American Standard Companies Inc., the parent company of American Standard Inc., and
American Standard International Inc., the sister company of American Standard Inc., have jointly and severally
guaranteed the notes. American Standard Companies Inc. is a Delaware corporation formed in 1988 to be a holding
company of American Standard Inc. American Standard International Inc., a Delaware corporation formed in 1965, is
a holding company for certain non-U.S. and U.S. subsidiaries of American Standard Companies Inc.

Our principal executive offices are located at One Centennial Avenue, P.O. Box 6820, Piscataway, New Jersey,
telephone (732) 980-6000.

The Exchange Offer

On April 1, 2005, we completed an offering of $200,000,000 aggregate principal amount of unregistered
51/2% senior notes due 2015 in a private transaction exempt from the registration requirements of the Securities Act.
These outstanding notes are fully and unconditionally guaranteed as to payment of principal and interest by the
guarantors. The exchange notes will be our obligations and will be entitled to the benefits of the indenture relating to
the outstanding notes. The exchange notes will also be unconditionally guaranteed as to payment of principal and
interest by the guarantors. The form and terms of the exchange notes are substantially identical in all material respects
to the form and terms of the outstanding notes, except that the exchange notes:

have been registered under the Securities Act and, therefore, will contain no restrictive legends;

will bear a different CUSIP number from the outstanding notes;
will not have registration rights; and

will not have the right to additional interest.
The following is a brief summary of the terms of the exchange offer. It likely does not contain all the information
that is important to you. For a more complete description of the exchange offer, see The Exchange Offer.

The Exchange Offer We are offering to exchange $1,000 principal amount of our 51/2% senior notes due
2015, which have been registered under the Securities Act, for each $1,000
principal amount of our currently outstanding, unregistered 5!/2% senior notes due
2015. Outstanding

Table of Contents 13



Edgar Filing: AMERICAN STANDARD COMPANIES INC - Form S-4/A

Table of Contents

Expiration of the Exchange
Offer

Registration Rights Agreement

Resale of Exchange Notes

Conditions to the Exchange
Offer

Table of Contents

notes may only be exchanged in integral multiples of $1,000 in principal amount.

The exchange offer will expire at 5:00 p.m., New York City time, on ,
2005, unless we decide to extend the expiration date.

The exchange offer is intended to satisfy your registration rights under the
registration rights agreement we entered into with the initial purchasers of the
outstanding notes. Those rights will terminate upon completion of the exchange
offer. Under the registration rights agreement, we are required to pay liquidated
damages in the form of additional interest on the outstanding notes in certain
circumstances, including if the exchange offer registration statement is not declared
effective by the SEC on or before October 28, 2005 or the exchange offer is not
consummated within 45 days after the effective date of the exchange offer
registration statement. See The Exchange Offer Additional Interest.

Based on an interpretation by the staff of the SEC set forth in no-action letters
issued to other parties unrelated to us, we believe that you can resell and transfer the
exchange notes you receive pursuant to the exchange offer, without compliance
with the registration and prospectus delivery provisions of the Securities Act,
provided that:

any exchange notes to be received by you will be acquired in the ordinary course of
your business;

you are not engaged in, do not intend to engage in, and have no arrangement or
understanding with any person to participate in, the distribution of the exchange
notes within the meaning of the Securities Act; and

you are not an affiliate, as defined in Rule 405 under the Securities Act, of ours.

If any of these conditions are not satisfied and you transfer any exchange notes
issued to you in this exchange offer without delivering a resale prospectus meeting
the requirements of the Securities Act or without an exemption from registration of
your exchange notes from these requirements, you may incur liability under the
Securities Act. We will not assume, nor will we indemnify you against, any such
liability.

Each broker-dealer that is issued exchange notes in this exchange offer must
acknowledge that it will deliver a prospectus meeting the requirements of the
Securities Act in connection with any resale of the exchange notes. A broker-dealer
may use this prospectus for an offer to resell, resale or other transfer of the
exchange notes issued to it in this exchange offer in exchange for outstanding notes
that were acquired by that broker-dealer as a result of market-making or other
trading activities. See Plan of Distribution.

The exchange offer is subject to certain customary conditions, which we may
waive, including that holders of outstanding notes tender such notes in accordance
with the terms of the exchange offer. The exchange offer is not conditioned upon
any minimum
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principal amount of the outstanding notes being tendered. See The Exchange Offer
Conditions to the Exchange Offer.

If you wish to accept the exchange offer, you must transmit a properly completed
and signed letter of transmittal, together with all other documents required by the
letter of transmittal, including the certificate or certificates representing your
outstanding notes to be exchanged, to the exchange agent at the address set forth on
the cover page of the letter of transmittal. These materials must be received by the
exchange agent before 5:00 p.m., New York City time, on , 2005, the
expiration date of the exchange offer. In the alternative, you can tender your
outstanding notes by following the procedures for book-entry transfer, as described
in this prospectus, prior to the expiration of the exchange offer. For more
information on accepting the exchange offer and tendering your outstanding notes,
see The Exchange Offer Procedures for Tendering and The Exchange Offer
Book-Entry Transfer.

If you are a beneficial owner of outstanding notes that are held through a broker,
dealer, commercial bank, trust company or other nominee and you wish to tender
your outstanding notes in the exchange offer, you should contact the registered
holder of the outstanding notes promptly and instruct the registered holder to tender
your notes on your behalf.

If you cannot deliver your outstanding notes, the letter of transmittal or any other
required documentation, or if you cannot comply with The Depository Trust
Company s, or DTC s, standard operating procedures for electronic tenders on time,
you may tender your outstanding notes according to the guaranteed delivery
procedures set forth under The Exchange Offer Guaranteed Delivery Procedures.

You may withdraw the tender of your outstanding notes at any time prior to
5:00 p.m., New York City time, on , 2005, the expiration date. To
withdraw, you must send a written or facsimile transmission of your notice of
withdrawal to the exchange agent at the address set forth in this prospectus under

The Exchange Offer Exchange Agent prior to the expiration of the exchange offer.
A notice of withdrawal may also be made by electronic transmission through DTC s
Automated Tender Offer Program. See The Exchange Offer Withdrawal of
Tenders.

We will accept for exchange any and all outstanding notes that you properly tender
in the exchange offer prior to the expiration date of the exchange offer. We will
issue and deliver the exchange notes promptly following the expiration date of the
exchange offer. See The Exchange Offer Terms of the Exchange Offer.

We will not receive any proceeds from the issuance of exchange notes pursuant to
the exchange offer.
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Material U.S. Federal Income
Tax Consequences

Consequences of Failure to
Exchange

Exchange Agent

The exchange of outstanding notes for exchange notes pursuant to the exchange
offer will not be a taxable exchange for U.S. federal income tax purposes. See
Material U.S. Federal Income Tax Considerations.

If you are eligible to participate in the exchange offer and you do not tender your
outstanding notes as described in this prospectus, you will not have any further
registration rights. In that case, your outstanding notes will continue to be subject to
restrictions on transfer. As a result of the restrictions on transfer and the availability
of exchange notes, the outstanding notes are likely to be much less liquid than
before the exchange offer. The outstanding notes will, after the exchange offer, bear
interest at the same rate as the exchange notes. See The Exchange Offer
Consequences of Failure to Exchange.

The Bank of New York, the trustee under the indenture for the notes, is serving as
the exchange agent in connection with the exchange offer. The exchange agent can
be reached at Corporate Trust Operations, Reorganization Unit, 101 Barclay Street
7 East, New York, New York 10286, Attention: , its facsimile number is
(212) 815-1915 and its telephone number is (212) 815-5788.

The Exchange Notes

The following is a brief summary of the material terms of the exchange notes. It likely does not contain all the
information that is important to you. For a more complete description of the terms of the exchange notes, see
Description of the Exchange Notes.

Issuer
Notes Offered
Maturity Date

Interest

Ranking
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American Standard Inc.
$200,000,000 aggregate principal amount of 51/2% senior notes due 2015.
April 1, 2015.

Interest on the exchange notes will accrue from the last interest payment date on
which interest was paid on the outstanding notes surrendered in exchange for the
exchange notes or, if no interest has been paid on the outstanding notes, from

April 1, 2005. Interest on the exchange notes will be payable at a rate of 51/2% per
annum semi-annually in arrears on April 1 and October 1 of each year, commencing
October 1, 2005. No additional interest will be paid on outstanding notes tendered
and accepted for exchange.

The exchange notes will constitute senior debt of American Standard Inc. and will
rank:

equally with its senior unsecured debt from time to time outstanding ($1.63 billion
as of June 30, 2005);

senior to its subordinated debt from time to time outstanding (none as of June 30,
2005); and

junior to its secured debt (none as of June 30, 2005) and to all debt of its
subsidiaries (none as of June 30, 2005) from time to time outstanding.

5
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The guarantees will constitute senior obligations of the guarantors and will rank
pari passu with other unsecured unsubordinated obligations of each guarantor.

Optional Redemption At any time, we may elect to redeem any or all of the notes in principal amounts of
$1,000 or any integral multiple of $1,000. We will pay an amount equal to the
principal amount of notes redeemed plus a make whole premium, which is
described under the heading Description of the Exchange Notes Redemption. We
also will pay accrued interest to the redemption date.

Guarantees American Standard Companies Inc. and American Standard International Inc. will
fully and unconditionally guarantee on a senior unsecured basis the due and
punctual payment of the principal of and any premium and interest on the notes
when and as it becomes due and payable, whether at maturity or otherwise.

Covenants The indenture for the notes contains covenants that, among other things, limits our
ability to:

incur debt secured by liens; and
engage in sale-leaseback transactions.

These limitations are subject to a number of important qualifications and
exceptions. For more details, see Description of the Exchange Notes Restrictive
Covenants.

Absence of Public Market for The exchange notes are new securities for which there is currently no market.

the Exchange Notes Although the initial purchasers of the outstanding notes have informed us that they
currently intend to make a market in the exchange notes, they are not obligated to
do so, and any such market-making activities may be discontinued at any time
without notice Accordingly, we cannot assure you as to the development or
liquidity of any market for the exchange notes. We do not intend to apply for listing
of the exchange notes on any securities exchange or for quotation of the exchange
notes on Nasdag.
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RISK FACTORS
Your decision whether or not to participate in the exchange offer and own outstanding notes or exchange notes
will involve some degree of risk. You should be aware of, and carefully consider, the following risk factors, along with
all of the other information provided or referred to in this prospectus, before deciding whether or not to participate in
the exchange offer.

If you do not properly tender your outstanding notes, your ability to transfer such outstanding notes will be

adversely affected.

We will only issue exchange notes for outstanding notes that are timely received by the exchange agent together
with all required documents, including a properly completed and signed letter of transmittal. Therefore, you should
allow sufficient time to ensure timely delivery of the outstanding notes and you should carefully follow the
instructions on how to tender your outstanding notes. None of the issuer, the guarantors or the exchange agent are
required to tell you of any defects or irregularities with respect to your tender of the outstanding notes. If you do not
tender your outstanding notes or if your tender of outstanding notes is not accepted because you did not tender your
outstanding notes properly, then, after consummation of the exchange offer, you will continue to hold outstanding
notes that are subject to the existing transfer restrictions. After the exchange offer is consummated, if you continue to
hold any outstanding notes, you may have difficulty selling them because there will be fewer outstanding notes
remaining and the market for such outstanding notes, if any, will be much more limited than it is currently. In
particular, the trading market for unexchanged outstanding notes could become more limited than the existing market
for the outstanding notes and could cease to exist altogether due to the reduction in the amount of the outstanding
notes remaining upon consummation of the exchange offer. A more limited trading market might adversely affect the
liquidity, market price and price volatility of such untendered outstanding notes.

If you are a broker-dealer or participating in a distribution of the exchange notes, you may be required to

deliver prospectuses and comply with other requirements.

If you tender your outstanding notes for the purpose of participating in a distribution of the exchange notes, you
will be required to comply with the registration and prospectus delivery requirements of the Securities Act in
connection with any resale of the exchange notes. If you are a broker-dealer that receives exchange notes for your own
account in exchange for outstanding notes that you acquired as a result of market-making activities or any other
trading activities, you will be required to acknowledge that you will deliver a prospectus in connection with any resale
of such exchange notes.

You may not be able to sell your exchange notes if a trading market for the exchange notes does not develop.
The exchange notes will be new securities for which there is currently no established trading market, and none
may develop. We do not intend to apply for a listing of the exchange notes on any securities exchange or for quotation
on any automated interdealer quotation system. The liquidity of any market for the exchange notes will depend on the

number of holders of the exchange notes, the interest of securities dealers in making a market in the exchange notes
and other factors. Accordingly, there can be no assurance as to the development or liquidity of any market for the
exchange notes. If an active trading market does not develop, the market price and liquidity of the exchange notes may
be adversely affected.

USE OF PROCEEDS

We will not receive any cash proceeds from the exchange offer. Any outstanding notes that are properly tendered
and exchanged pursuant to the exchange offer will be retired and cancelled and cannot be reissued. Accordingly, the
issuance of the exchange notes will not result in any change to our capitalization. On April 1, 2005, we sold the
outstanding notes. We used the net proceeds from the sale of the outstanding notes, after deducting the expenses of the
offering, including the initial purchasers discounts, towards the repayment of the issuer ¥8% senior notes due 2005.

7
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RATIO OF EARNINGS TO FIXED CHARGES
Set forth below is the ratio of earnings to fixed charges of American Standard Companies Inc. for the periods
indicated. For the purpose of computing the ratio of earnings to fixed charges, earnings consist of consolidated net
income before income taxes, plus fixed charges other than capitalized interest but including the amortization thereof,
adjusted by the excess or deficiency of dividends over income of entities accounted for by the equity method, fixed
charges consist of interest on debt (including capitalized interest), amortization of debt discount and expense, and a
portion of rentals determined to be representative of interest (rental expense factor).

Ratio of Earnings to Fixed Charges

Ratio of Earnings to Fixed Charges

Year Ended
December 31,

2004 2003 2002 2001 2000
3.3 4.5 3.9 3.1 3.0
Six Months
Ended
June 30,

2005 2004

5.5 54
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SELECTED CONSOLIDATED FINANCIAL DATA

The selected consolidated financial data which follows should be read in conjunction with the audited and
unaudited consolidated financial statements and accompanying notes of American Standard Companies Inc. in the
documents which are incorporated by reference in this prospectus. In the opinion of management, all adjustments,
including normal recurring items, considered necessary for a fair presentation of financial data have been included in
the unaudited consolidated financial data for the six months ended June 30, 2005. See  Where You Can Find More
Information. Historical results are not necessarily indicative of the results to be obtained in the future.

2004

Segment
and
Income
Statement
Data:
Segment
sales:

Air
Conditioning
Systems
and
Services $ 5,3455 %
Bath and

Kitchen 2,439.5

Vehicle

Control

Systems 1,723.8
Total

sales $ 9,508.8 $

Segment
income:
Air
Conditioning
Systems
and
Services $ 556.1 $
Bath and
Kitchen 196.9
Vehicle
Control
Systems 231.3

Total 984.3
segment

Table of Contents

Year Ended December 31,

2003

2002

2001

Six Months Ended June 30,

2000

(Dollars in millions, except per share data)

49746 $

2,234.8

1,358.2

8,567.6 $

521.6 $

139.5

176.6

837.7

4,743.9

1,994.4

1,057.1

7,795.4

5374

154.7

138.7

830.8

$ 4,692.2 $

1,812.7

960.4

$ 7,465.3 $

$ 5152 $

147.5

124.4

787.1

4,726.1 $

1,803.5

1,068.8

7,5984 $

5314 §

161.5

146.8

839.7

2005

2,884.9

1,253.0

957.4

5,095.3

306.5

80.4

135.8

522.7

2004

$ 2,678.9

1,235.6

845.8

$ 4,760.3

$ 298.8

101.3

112.3

5124
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income(a)
Equity in
net
income of

unconsolidated

joint
ventures
Asbestos
indemnity
charge,

net of
recoveries(b)
Gain on
sale of
water
heater
business(c)
Restructuring
and asset
impairment
charges(d)
Interest
expense
Corporate
and other
expenses(a)

Income
from
continuing
operations
before
income
taxes
Income
taxes(a)

Income
from
continuing
operations$

Per
share:
Basic $
Diluted $
Average
number of
outstanding
common
shares

Edgar Filing: AMERICAN STANDARD COMPANIES INC - Form S-4/A

28.2 25.9
(320.2) (10.0)
(114.9) (117.0)
(214.5) (187.4)
362.9 549.2
(49.5) (144.0)
3134 $ 405.2 $
1.46 $ 1.87 $
142 $ 183 $
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26.6

(3.3)

(129.0)

(168.9)

556.2

(185.2)

371.0 $

171 $
1.68 $

18.5

(168.7)

(160.6)

476.3

(181.3)

2950 $

138 $
135 $

30.0

57.3

(69.5)

(198.7)

(149.4)

509.4

(194.2)

3152 §

1.50 $
145 $

18.7

(60.2)

(103.1)

378.1

(45.3)

3328 §

1.56 $
1.52 %

15.0

(7.1)

(57.8)

(112.1)

350.4

(106.1)

2443

1.13
1.10
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Basic 214,835,002 216,809,658 217,049,925 214,359,657 210,369,855 213,026,692 215,354,861
Diluted 220,584,135 221,150,472 220,924,698 219,353,988 216,593,016 218,956,273 221,132,378
Balance

Sheet

Data(at

end of

period):

Total

assets $ 6,841.8 $ 5,8787 $ 5,143.8 $ 48314 $ 47447 $ 6,979.2 $ 6,370.3
Total debt $ 1,507.9 $ 1,679.1 $ 1,959.2 $ 2,212.1 $ 24717 $ 1,664.0 $ 1,813.9
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(a)

(b)

(©)

Segment income for the first six months of 2005 included $44.5 million ($31.0 million after tax, or $0.14 per
diluted share) of expenses related to operational consolidations. The costs were comprised of $21.6 million for
Air Conditioning and Systems Services, $15.9 million for Bath and Kitchen and $7.0 million for Vehicle Control
Systems. Income taxes included a tax benefit of $13.5 million related to those expenses. Income taxes in 2005
also included $61.1 million associated with the resolution of tax audits, contingencies and tax planning initiatives.
Segment income for the first six months of 2004 includes $13.1 million ($9.2 million after tax, or $0.04 per
diluted share) of expenses related to operational consolidations. The costs were comprised of $12.9 million for
Bath and Kitchen and $0.2 million for Vehicle Control Systems. In 2004 segment income includes $46.1 million
and corporate and other expenses includes $0.3 million ($32.0 million after tax, or $.15 per diluted share) of
expenses related to operational consolidations, primarily for the elimination of 1,695 jobs during 2004, comprised
of $7.7 million for Air Conditioning Systems and Services, $33.0 million for Bath and Kitchen and $5.4 million
for Vehicle Control Systems. Income taxes include a tax benefit of $14.4 million related to those expenses.
Income taxes in 2004 includes a $39.2 million benefit ($.18 per diluted share) including an $18.5 million benefit
for the resolution of tax audits, an $18.0 million benefit relating to a reduction in withholding tax liabilities due to
a decision not to distribute the earnings of certain foreign subsidiaries and $2.7 million of other tax items. In 2003
segment income includes expenses of $38.9 million ($27.3 million after tax, or $.12 per diluted share) related to
the elimination of 870 jobs in the fourth quarter, comprised of $8.4 million for Air Conditioning Systems and
Services, $20.8 million for Bath and Kitchen and $9.7 million for Vehicle Control Systems. Income taxes include
a tax benefit of $11.6 million related to those expenses. Income taxes in 2003 includes a $26.7 million benefit
($.12 per diluted share) principally because of the resolution of audits and approval of claims for research and
development tax credits. In the fourth quarter of 2001 we recorded expenses of $53.1 million ($35.8 million after
tax, or $.16 per diluted share) related to the elimination of approximately 1,700 salaried positions, comprised of
$12.7 million for Air Conditioning Systems and Services, $14.7 million for Bath and Kitchen, $15.8 million for
Vehicle Control Systems and $9.9 million for corporate headquarters. Segment income and total segment income
used outside of the context of SFAS 131 (see Note 15 of the Notes to Financial Statements) of our Form 10-K for
the year ended December 31, 2004 are not in conformity with generally accepted accounting principles (GAAP).
Management believes that analyzing and presenting segment income and total segment income is useful to
shareholders because it enhances their understanding of how management assesses the performance of the
Company s businesses. The Company uses these measures to make strategic decisions, allocate resources, and
make capital investment decisions. Additionally, the Company utilizes these measures when reporting its
business performance to its Board of Directors. These measures may not be comparable to similar measures of
other companies as not all companies calculate these measures in the same manner. See above for a reconciliation
of total segment income to income from continuing operations before income taxes. Segment income for Air
Conditioning, Bath and Kitchen and Vehicle Control Systems are not individually reconciled to income from
continuing operations before income taxes as a significant portion of the items excluded from segment income
are not directly related to the individual segments. These items include, but are not limited to, interest expense,
corporate and other expenses (see Note 15 of Notes to Financial Statements) and income taxes. Since these items
are not directly controlled by the individual segment managers, and any allocation would be arbitrary, we do not
believe reconciliations on an individual segment basis would be meaningful to understanding the Company s
financial condition or results of operations. Accordingly, segment income and total segment income for each
business, excluding the items identified above, more accurately presents the performance of each business over
which management of each business has the ability to control.

In the fourth quarter of 2004, the Company recorded a $307 million ($188 million, net of tax benefit, or $.85 per
diluted share) charge covering estimated net payments for pending and future asbestos-related claims. Certain
reclassifications were made to prior periods to reflect asbestos indemnity charges, to be consistent with 2004.
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In 2000, the Company sold its Calorex water heater business for a gain of $57 million ($52 million after tax, or
$.24 per diluted share).

(d) In 2000, the Company recorded a net restructuring and asset impairment charge of $70 million ($51 million, net
of tax benefits, or $.24 per diluted share). These charges consisted of $26 million for Air Conditioning Systems
and Services, $34 million for Bath and Kitchen and $15 million for Vehicle Control Systems, partly offset by a
$5 million reduction of charges taken in prior years.
10
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THE EXCHANGE OFFER
Purpose of the Exchange Offer

We sold the outstanding notes to Citigroup Global Markets Inc., J.P. Morgan Securities Inc., Banc of America
Securities LL.C, Barclays Capital Inc., ABN AMRO Incorporated, BNP Paribas Securities Corp., Calyon Securities
(USA) Inc., HSBC Securities (USA) Inc., Mitsubishi Securities International plc, Mizuho International plc, and Scotia
Capital (USA) Inc., the initial purchasers, on April 1, 2005 in a private transaction exempt from the registration
requirements of the Securities Act. The initial purchasers resold the outstanding notes to qualified institutional buyers
pursuant to Rule 144 A under the Securities Act and to non-U.S. persons outside the United States pursuant to
Regulation S under the Securities Act. Accordingly, the outstanding notes may not be reoffered, resold or otherwise
transferred unless registered under the Securities Act and any other applicable securities law or unless applicable
exemptions from the registration and prospectus delivery requirements of the Securities Act and any such other
securities laws are available.

In connection with the sale of the outstanding notes, we and the guarantors entered into a registration rights
agreement with the initial purchasers of the outstanding notes. The registration rights agreement requires us to register
the exchange notes under the Securities Act and to offer to exchange the exchange notes for the outstanding notes. We
are effecting the exchange offer to comply with the registration rights agreement. Under the registration rights
agreement, we and the guarantors are obligated:

to use our reasonable best efforts to file with the SEC a registration statement for the exchange offer and the
exchange notes within 120 days after the date of issuance of the outstanding notes;

to use our reasonable best efforts to cause the exchange offer registration statement to be declared effective under
the Securities Act not later than the 210th day after the date of issuance of the outstanding notes;

promptly after the effectiveness of the exchange offer registration statement, to offer to the holders of outstanding
notes, who are not prohibited by any applicable law or any applicable interpretation of the staff of the SEC from
participating in the exchange offer, the opportunity to exchange their outstanding notes for the exchange notes
offered in connection with this prospectus;

to use our reasonable best efforts to keep the exchange offer open for not less than 20 days, or longer if required
by applicable law or otherwise extended by us at our option, after the date on which notice of the exchange offer
is mailed to the holders of the outstanding notes; and

to use our reasonable best efforts to cause the exchange offer to be consummated no later than 45 days after the
effective date of the exchange offer registration statement.
Shelf Registration
In the registration rights agreement, we agreed to file a shelf registration statement if:
we are not permitted to effect the exchange offer as contemplated by this prospectus because of any change in
law or applicable interpretations of the law by the staff of the SEC;

the exchange offer registration statement is not declared effective within 210 days after the issue date of the
outstanding notes or the exchange offer is not consummated within 45 days after the exchange offer registration
statement is declared effective, but we may terminate the shelf registration statement at any time, without penalty,
if the exchange offer registration statement is declared effective or the exchange offer is consummated;

any holder of the outstanding notes, other than an initial purchaser holding outstanding notes acquired directly

from us, is not eligible to participate in the exchange offer because of any applicable law or interpretations

thereof or elects to participate in the exchange offer but does not receive freely transferable exchange notes; or
11
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any of the initial purchasers so requests before the date that is 90 days after the consummation of the exchange
offer with respect to outstanding notes not eligible to be exchanged in the exchange offer and held by it following
consummation of the exchange offer.

In any such event, we will file with the SEC promptly, but no later than (a) the 210th day after the date of issuance
of the outstanding notes, or (b) the 60th day after any such filing obligation arises, whichever is later, a shelf
registration statement to cover resales of transfer restricted securities by those holders who satisfy various conditions
relating to the provision of information in connection with the shelf registration statement.

If a shelf registration statement is required, we will use our reasonable best efforts to keep the shelf registration
statement continuously effective, in order to permit the prospectus included therein to be lawfully delivered by holders
of relevant outstanding notes, for a period of two years from the date of its effectiveness or such shorter period that
will terminate when all notes covered by it have been sold or disposed of or can be sold pursuant to Rule 144(k) under
the Securities Act.

Additional Interest

If a registration default, as defined below, occurs with respect to outstanding notes, we will be required to pay
additional interest to each holder of such notes. During the first 90-day period that such a registration default occurs
and is continuing, we will pay additional interest on the outstanding notes at a rate of 0.25% per year. If a registration
default occurs and is continuing for a period of more than 90 days, then the amount of additional interest we are
required to pay on the outstanding notes will increase, effective from and after the 91st day in that period, by an
additional 0.25% per year until all registration defaults have been cured. However, in no event will the rate of
additional interest exceed 0.50% per year, and we will not be required to pay additional interest for more than one
registration default at a time. This additional interest will accrue only for those days that a registration default occurs
and is continuing. All accrued additional interest will be paid to the holders of the outstanding notes in the same
manner as interest payments on the notes, with payments being made on the interest payment dates for notes.

Following the cure of all registration defaults with respect to outstanding notes, no more additional interest will
accrue unless a subsequent registration default occurs. You will not be entitled to receive any additional interest on
any outstanding notes if you were, at any time while the exchange offer was pending, eligible to exchange, and did not
validly tender, outstanding notes for exchange notes in the exchange offer.

A registration default will occur if:

we fail to file any of the registration statements required by the registration rights agreement on or before the date
specified for that filing;

any such registration statement is not declared effective by the SEC on or prior to the date specified for its
effectiveness;

we fail to complete the exchange offer on or prior to the date specified for completion; or

any of the registration statements is declared effective but thereafter ceases to be effective or usable in connection
with resales covered thereby during the periods specified in the registration rights agreement, except during
limited periods as a result of the exercise by us of our right to suspend use of such registration statement and the
related prospectus.

The exchange offer is intended to satisfy our exchange offer obligations under the registration rights agreement.
The above summary of the registration rights agreement is not complete and is subject to, and qualified by reference
to, all the provisions of the registration rights agreement, which has been filed with the registration statement within
which this prospectus forms a part.

Terms of the Exchange Offer

Upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of

transmittal, we are offering to exchange $1,000 principal amount of exchange notes for each $1,000
12
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principal amount of outstanding notes. You may tender some or all of your outstanding notes only in integral
multiples of $1,000 in principal amount. As of the date of this prospectus, $200,000,000 aggregate principal amount
of the outstanding notes sold on April 1, 2005 are outstanding.

The terms of the exchange notes to be issued are substantially identical to the outstanding notes, except that the
exchange notes have been registered under the Securities Act and, therefore, the certificates for the exchange notes
will not bear legends restricting their transfer. In addition, the exchange notes will bear a different CUSIP number
from the outstanding notes and will not entitle their holders to registration rights or rights to additional interest. The
exchange notes will be issued under, and be entitled to the benefits of, the indenture, dated as of April 1, 2005, among
the issuer, the guarantors and The Bank of New York, as trustee.

In connection with the issuance of the outstanding notes, we arranged for the outstanding notes to be issued and
transferable in book-entry form through the facilities of The Depository Trust Company, or DTC, acting as depositary.
The exchange notes will also be issuable and transferable in book-entry form through DTC.

There will be no fixed record date for determining the eligible holders of the outstanding notes that are entitled to
participate in the exchange offer. We will be deemed to have accepted for exchange validly tendered outstanding notes
when and if we have given oral 