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Item 5. Other Events.

FiberMark, Inc., announced that in a press release dated March 31, 2004, Moody's lowered FiberMark's senior implied
rating and guaranteed senior unsecured debt ratings to 'Ca’ from 'Caal’, with a negative outlook. Also on March 31,
2004, Standard and Poor's lowered all of its ratings to 'D'. Both announcements cited the company's filing for chapter
11 protection under the U.S. Bankruptcy Code.
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