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Q~ Dear Shareholder:

Wc are pleased 10 report that our company made
g00d progress in improving its financial performance
during the second quartar,

Fully diluted eamings pér share inkyreased
34 percenk compared 10 the s9egnd quasiey of 1993
the 10th consécutive quarter in which owr earnings
irmproved over the samne period i the prior year.
Profit matgins benefitted from the volume and price
increases we realizad as business picked up, and our
costs were heiped by the productvity inftiatives we
Tarhad eagdier this vear. Those mitiatves yiclded an
pmprovement of 5iX pereent in oW opevations.

The earnings increase was achieved on 4 13 per
vent gain in sales compared 2 the second quarter
of 1993. Abour 1€ percens of the gain was gensrated
by our existing operarious and another three petotnt
came from newly acquired buysivesses. The sales
inerease i gratifving and marks significam progress
woward our goat of S5 bitlion th annual sales by the
year 2008,

We experienced strong sales growth during the
quszter i our Noah American markes. The
irnprovement was {ed by our insufation business
which recordad 4 30 pereant increass. A 10 percent
sales growh in composiws in Notth America was




drives by the sutomaodive sector and supporned by 4
pivkup it activiey across the brosd range of ow
tndustrial markers.

fn Enrope, insuiation sales continued to exceed

e manutacturing capacity in the reion. To capi-
talize on this strong demand, we are 0w constructing
2 secong production line at our insuiation plant io
Visé, Belgivm, In addition. we aoquired insulation
capacity and the Kitsons disgibution business in the
UK. from Pilkington ple 'We can now sarisfy our
customers with prodiuet mantfactured by
Cwens-Coming while improving profitability. In our
“omposites business in Eumpe, volumes held sieady
and pricing stabilized late ta e guarter, setting the
stage for anproved fmancial resuls.

Kay business achievensents during the second

qurter include:

B Acquisizion of the UK. -based inguiasion

.gsnufactudng and distdbutinn businesses of
Pilkingtan pic 10 ¢xpand the company’s
s ity for Europern sarkets,

* Acquisition of UC Industmies. @ privately held
producer of pink exm:de‘ct polystyrene foam
oroduess 1o enhance the COmpany’s Jine Of
puilding products.

= Lsmablishment of & jJout vennire (o mapufas-
ree insutation products in Guangahou, Chua.

& Dedication of the new joint-ventyre manufac-

tring plant for glass-reinforced plastic pipe in

Mochay, {fermany.

Looking ahead, we will contnue 10 emphasize
spoad, shmplicisy and closure a5 we capitalize on the
company’s glohal feadership position in advanced
glass and composite rmaterials. We smive for success
hrough dedication 10 our guiding prinwiples of
customer satisfaction, individnal dignity and
sharcholder vaiue,

Simeerely.

/5 s

Glen H. Hiner
Chairman and Chief Executive Oficer
Fuly 19, 199
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