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Dear Shareholder:

If lie are pleased to report that our company made 

food progress in improving its financial performance 

during the second quarter,

FuU> diluted earnings per share increased 

34 percent compared to the second quarter of 1993 — 

die iGth consecutive qtiarrer in which out earnings 

improved over the same period in the prior year.

Profit margins benefitted from the volume and price 

increases ure realized as busings picked up, and our 

costs were helped by the productivity inittaives we 

launched earlier this year. Those initiatives yielded an 

improvement of six percent in our operations.

The earnings increase was achieved on a 13 per­

cent gain in sales compared to the second quarter 

of 1993. About 10 percent of the gain was generated 

by our existing operations and another three petetnt 

came from newly acquired businesses. The sales 

increase is gratifying and marks significant progress 

toward our goal o( $5 billion in annual sales by the 

year 20CK).

We experienced strong sales growth during the 

quarter in our North American markets. The 

improvement was led by our insulation business 

which recorded a 30 potent increase. A 10 percent 

sales growth in composites in North America was
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driven bv che automotive sector and supported by a 

pickup m activity across the broad range of our 

tndustnai markets.

In Europe. insulation sales continued to exceed 

our manufacturing capacity in the region, recapi­

talize on this strong demand, we are now constructing 

a second production line at our insulation plant to 

Vise. Belgium. In addition, we secured; insulation 

capacity and the iCiuon* distribution business in the 

\) K. from PUkington pk We cart now satisfy our 

customer* with product manufactured by 

Oweni-Coming while improving profitability. In our 

composites business tn Europe, volumes held steady 

and piking stabilized late in me quarter, setting the 

stage for unproved financial remits.

Key business achievements during the second 

quarter include*

* requisition of the U.K.-based insulation 

..mwiufaoueteg.and dtaribmion businesses of 

PiUangton pk to expand the company's 

saprtdty fos European markets.

■ Acquisition of OC Industries. a privately held 

producer of pink extruded polystyrene foam 

products to enhance (he company's line of 

building products.

■ Establishment of a joint venture to manufac­

ture insulation products in Guangzhou. China. 

• Dedication of the new )ojdi-venture manufac­

turing plant for glass-reinforced plastic pips in 

Mocftau. Germany.

Looking ahead, we will continue to emphasize 

speed, simplicity and closure as we capitalize on the 

company's global leadership position in advanced 

gU&s and composite materials. Wj strive foe success 

through dedication to our guiding pnrvcipies of 

customer satisfaction, individual dignity and 

shareholder value.

Sincerely,

f& 9s
Glen H. Miner

Chairman aod Chief Executive Officer 

July 1$. 1994
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