VEARS ENSEC DEZCEZM2EIR 50 1261 AND 98

Beginning of Year .
Net ezrnings and (in [961) special item .

TOTAL

Cash dividends on common stock, $2.40 per share .

EndofYear. . . . . . . . ,

FHE BOARD OF DIRECTORS AND STOCKHOLDERS
OF AMERICAN BRAKE SHOE COMPANY!

AMERICAN BRAKE SHTE CCTMPANY

1961 1960

.o S 39,674,592 $ 37.910.690

6,364,705 5.666.874
46,029,297 43.577.564
. 3,914,920 3.902.972

3 42,124,377 S 39.674,592

Accountants’ Opinion

We have examined the consoiidated balance sheet of AMERICAN BRAKE SHOE CoMMPaxy and its subsidiaries as of

December 31. 1951 and 1960 und the related statements ot consolidated earn:ngs. earmings retained in the business
and sourse and dispos:tion of furds ror the respective ycars then ended. Our examinations were made in accordance

with generally accepted auditing standards, and accordingly inciuded such tests of the accounting records and such

other auditing procedures as we considered necessary in the circums:ances.

In our opirion. the accompanying consolidated Snancial staterents present tairly the financial position of the Com-
pany and its subsidiaties at December 31, 1961 and 196:). and the results of their operat:ons for the respective vecrs

taen ended. in conformity with generally accepted account:ng principles applied on a consistent dasis.

New York. February i+, 1962

LYBRAND, ROSS BROS. & MONTGOMERY
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