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ECONOMY | POLICY

Top Fed Official, Wary of Inflation, Cal

FROM FIRST BUSINESS PAGE
nomination of Mr. Warsh for the
top job.

“We’rein a good spot from a pol-
icy perspective,” Ms. Hammack
said. “I think we could be on hold
for quite some time.”

Ms. Hammack considers the
Fed’s policy settings to be at “neu-
tral,” meaning rates are neither
stoking consumer demand nor re-
straining it. With inflation too high
and the labor market relatively
steady, the central bank should
keepits focus trained on stamping
out price pressures, she said.

“It’s important to make sure
that we’re maintaining policy at a
level where we can drive inflation
back down to target while balanc-
ing any potential softness in the
labor market,” she said. That may
include the Fed’s eventually en-
tertaining rate increases, some-
thing that would no doubt anger
Mr. Trump, who wants signifi-
cantly lower interest rates.

“There are two-sided risk to
rates,” Ms. Hammack said. “If we
see more weakness emerging in
the labor market, it could mean
that we need to provide more ac-
commodation. If we don’t see in-
flation moving toward target as I
expect, it could mean that we need
to put more restriction on the
economy.”

Rate Cut Reluctance

Four months into her tenure as
president of the Cleveland Fed,
Ms. Hammack demonstrated that
she would not be swayed into sup-
porting a policy decision she fun-
damentally opposed.

She broke with the rest of the
policy-setting committee and
voted against its decision at the
December 2024 meeting to lower
rates by a quarter of a percentage
point, citing economic resilience
and worries about elevated infla-
tion.

Dissents were fairly uncommon
then, reflecting the ability of Je-
rome H. Powell, the Fed’s chair
since 2018, to forge consensus
even amid thorny of economic
challenges.

Dissents have become much
more frequent as officials have
confronted seismic policy
changes since Mr. Trump re-
turned to the White House. Tariffs
raised the prospects of higher in-
flation and slower growth, pitting
the Fed’s two goals of low, stable
consumer price growth and a
healthy labor market against each
other. That led to varying appe-
tites among officials for rate cuts

and more splintered votes.

The divisions could grow sharp-
er, depending on the policies Mr.
Warsh pursues when he takes
over from Mr. Powell after his
term as chair ends on May 15. Mr.
Trump vowed to pick a chair who
would support substantially lower
rates. Mr. Warsh is likely to face
pushback, however, if he accedes
to those demands and the eco-
nomic data does not call for that.

Mr. Warsh, if confirmed by the
Senate, will be just one vote on the
policy-setting committee, albeit
with significant influence over the
debate in the room. Rate decisions
are voted on by all seven Fed gov-
ernors, the president of the New
York Fed and a rotating set of four
regional presidents.

“That person will have to con-
vince at least six other members
of the commiittee to vote alongside
them if they want to do some-
thing,” Ms. Hammack, 54, said.

One argument backed by Mr.
Warsh is that the Fed has room to
cut rates this year without worry-
ing about stoking inflation be-
cause of productivity gains tied to
artificial intelligence.

Ms. Hammack said it was too
early to tell what A.I’s economic
impact would be and seemed
wary about hinging rate decisions
on forecasts. Instead, she stressed
the importance of clear signs that
inflation is retreating before sup-
porting cuts.

“I want to see evidence that we
are making progress on the infla-
tion side of our mandate to have
more confidence in my forecast,”
Ms. Hammack said. She said she
expected inflation to ease gradu-
ally over the summer but remain
above target beyond the end of the
year. “I take comfort from the fact
that inflation expectations have
not picked up materially, but I
don’t take that for granted.”

In December, the Fed’s pre-
ferred inflation gauge, the Person-
al Consumption Expenditures
price index, stood at 2.9 percent.
Ms. Hammack described recent
spending patterns as robust and
said there was some room for the
unemployment rate to fall from
4.3 percent currently. A strength-
ening labor market, however,
would not prompt her to consider
arate increase. That would hinge
on the trajectory for inflation, she
said.

Mr. Warsh has also tied rate
cuts to a plan to shrink the Fed’s
footprint in financial markets and
the size of its $6.5 trillion balance
sheet. Ms. Hammack recom-

Lawmakers Question Intel’s Use
Of Tools From Chinese Company

By TRIPP MICKLE

Less than a year after President
Trump raised concerns about ties
that Intel’s chief executive, Lip-Bu
Tan, had to China, senators are
questioning the company and its
leader about reports that they
may use technology from a black-
listed Chinese maker of semicon-
ductor tools.

In a letter sent Wednesday to
Mr. Tan, a half dozen Republican
and Democratic lawmakers ques-
tioned whether using tools from
the Chinese subsidiary of the com-
pany, ACM Research, would cre-
ate national security risks and po-
tentially allow China to gain ac-
cess to Intel’s chip making pro-
cesses.

The lawmakers said this was
especially concerning since Intel
is now partly owned by taxpayers,
after the Trump administration
acquired 10 percent of the com-

Six senators raised
concerns about
national security.

pany for $8.9 billion last year.

“Intel’s entanglements with
blacklisted Chinese companies
calls into question whether tax-
payer dollars are subsidizing ac-
tivities that could directly threat-
en U.S. national security and lead-
ership in semiconductor manufac-
turing,” the senators wrote.

The letter illustrates the scru-
tiny that Intel is now under as the
recipient of one of the largest pub-
lic investments in a company
since the 2008 financial crisis. It
also adds to the list of challenges
Mr. Tan faces as he tries to revive
abusiness that was once an indus-
try pioneer but has missed several
waves of innovation.

Six senators signed the letter,
including Elizabeth Warren, a
Democrat from Massachusetts,
and Tom Cotton, a Republican
from Arkansas. They asked Intel
to answer several questions by
March 20, including: whether it
has tested ACM tools, which are
used to remove material from sili-
con wafers; what safeguards it
has to protect chip making pro-
cesses; and what mechanisms it
has to make sure taxpayer money

doesn’t inadvertently flow to
China, which is considered a for-
eign adversary.

Intel said ACM tools aren’t used
in its semiconductor manufactur-
ing processes. ACM didn’t re-
spond to requests for comment.

“All Intel activities fully comply
with applicable U.S. laws and reg-
ulations, and we engage regularly
with the U.S. government on secu-
rity matters,” said Sophie Won
Metzger, an Intel spokeswoman,
in a statement. She added that In-
tel took national security respon-
sibilities “extremely seriously”
and had systems set up to “limit
the information any individual
tool can receive during the manu-
facturing process.”

The Senators sent the letter af-
ter a Reuters report last year that
exposed Intel’s work with ACM.

ACM Research was started in
Silicon Valley in 1998 by David H.
Wang, who studied at Tsinghua
University in China. In 2006, it
formed a subsidiary in Shanghai.
China became the hub for the
company’s technology research,
and its development and manu-
facturing, as it developed sophis-
ticated semiconductor equip-
ment. Eventually, the subsidiary
was more valuable than the par-
ent company in the United States.

In 2024, the U.S. government
added ACM’s subsidiaries in
China and Korea to its entity list,
which restricts U.S. companies
from doing business with it. The
company said at the time that it
was not notified of any specific
wrongdoing.

The review of Intel’s ties to
ACM is Mr. Tan’s latest brush with
the U.S. government over China.
Last year, he faced scrutiny after
the U.S. government found the
company he previously led, Ca-
dence Design Systems, illegally
sold chip technology to a Chinese
university with military ties. The
company pleaded guilty.

At the time, Mr. Cotton ex-
pressed concerns about Mr. Tan’s
ties to China. Mr. Trump also criti-
cized Mr. Tan and called for hisim-
mediate resignation.

Mr. Tan later visited the White
House and struck a deal to sell the
U.S. government a stake in Intel.
He kept his job and won praise
from Mr. Trump.
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“I think we could be on hold for quite some time,” Beth M. Hammack, the president of the Cleveland Fed, said.

mended proceeding with caution.

“We need to be very thoughtful.
We need to be methodical. We
need to signal to the public what it
is that we’re doing, where we
think we’re headed and why,” she
said.

Before joining the Fed, Ms.
Hammack spent three decades at
Goldman Sachs working in finan-
cial markets that are intimately
tied to the Fed’s policy actions.
She served as the bank’s global
treasurer, with authority over its
roughly $1 trillion balance sheet.

Ms. Hammack attributed her
interest in joining the Fed to a 2019
episode in which short-term fund-

ing markets seized up after the
Fed accidentally caused a cash
crunch by excessively shrinking
the size of its balance sheet. The
central bank responded by inject-
ing billions of dollars back into the
financial system.

Averting Economic Collapse

The Fed’s balance sheet ballooned
to almost $9 trillion during the
pandemic as it bought up govern-
ment bonds and other securities
to stave off economic collapse. It
began again shrinking the bal-
ance sheetin 2022 up until Decem-
ber, after another flare-up in
short-term funding markets. In

January, the Fed began buying
short-dated government bonds,
which mature in a year or less.

Shrinking the balance sheet sig-
nificantly would take a “major
change in the regulatory envi-
ronment” to alter banks’ behavior
and reduce the cash deposits they
hold at the central bank, Ms. Ham-
mack said. In what could be a first
step, Scott Bessent, the Treasury
secretary, and Michelle W. Bow-
man, the Fed’s vice chair for su-
pervision, on Tuesday proposed
changes to how much cash banks
need to hold to fulfill liquidity re-
quirements.

Mr. Warsh has called for closer

Is for Extended Rate Pause

The Middle East

conflict represents
a new risk.

coordination between Treasury
and the Fed regarding the balance
sheet, although he has spoken
about the importance of the cen-
tral bank’s maintaining its policy
independence. Ms. Hammack,
who led a top Treasury advisory
board while working at Goldman
Sachs, echoed that need, saying it
was crucially important for the
Fed to operate with that autono-
my when there are “clear at-
tempts to compromise Fed inde-
pendence.”

The Justice Department initiat-
ed a criminal inquiry this year into
Mr. Powell and his handling of
costly renovations underway at
the Fed’s headquarters in Wash-
ington. Mr. Powell confronted the
president in an extraordinary vid-
eo message for using a criminal
investigation to coerce the Fed
into cutting rates. Mr. Trump has
also tried to remove Lisa D. Cook,
a Fed governor, although several
Supreme Court justices signaled
unease at the move.

Ms. Hammack said this back-
drop made it all the more impor-
tant that the Fed maintains credi-
bility with Americans, and
warned that longer-term borrow-
ing costs could spike if investors
began to question the central
bank’s motives.

“If we’re lowering rates into a
world where there’s more persist-
ent inflation, then inflation expec-
tations are going to go up, invest-
ors are going to demand more
compensation, and yields are go-
ing to go up in the back end of the
curve,” she said.

UNITED STATES BANKRUPTCY COURT, DISTRICT OF NEW JERSEY

Inre: MULTI-COLOR Chapter 11
CORPORATION, et af., (ase No.26-10910 (MBK)
Debtors." (Joint Admini:

AMENDED NOTICE OF (1) COMMENCEMENT OF
PREPACKAGED CHAPTER 11 BANKRUPTCY CASES, (1)
COMBINED HEARING ON THE DISCLOSURE STATEMENT,
CONFIRMATION OF THE JOINT PREPACKAGED CHAPTER
11 PLAN, AND RELATED MATTERS, AND (l11) RELATED
OBJECTION AND BRIEFING DEADLINES

NOTICE IS HEREBY GIVEN as follows:

On January 29, 2026, the above-captioned debtors and debtors in pos-
session (collectively, the“Debtors”) filed voluntary petitions for relief under
chapter 11 of title 11 of the United States Code, 11 U.5.C.§§ 101-1532 (the
“Bankruptcy Code”) with the United States Bankruptcy Court for the District
of New Jersey (the “Court”). Contemporaneously therewith, the Debtors
filed the Joint Prepackaged Plan of of Mufti-Color (¢
and its Debtor Affiliates Pursuant to Chapter 11 of the Bankruptcy Code
[Docket No. 17] (as may be altered, amended, suppl d, or modified

injunction provisions as follows:
)

Discharge, Injunctions, Exculpation, and Releases. Please be
advised that the Plan contains certain release, exculpation, discharge, and

Relevant Definitions

Under the Plan, “Exculpated Parties” means, collectively, and in
each case in its capacity as such: (a) the Debtors; (b) the Reorganized
Debtors; and (c) with respect to each of the foregoing entities in
clauses (a) and (b), each such Entity’s current control persons, direc-
tors, members of any committees of any Entity’s board of directors or
managers, equity holders (regardless of whether such interests are
held directly or indirectly), principals, members, employees, agents,
advisory board members, financial advisors,

Order, any Restructuring Transactions, or any document, instrument,
oragreement (including those set forth in the Plan Supplement) exe-
cutedtoimplement the Plan or the Restructuring Transactions.

Entry of the Order shall the Bank y
Court’s approval, pursuant to Bankruptcy Rule 9019, of the Debtor

counsel with respect to their duties and responsibilities pursuant to
the Plan; provided that, and without limiting the foregoing in any
respect, no Exculpated Party will have or incur, and each Exculpated
Party will exculpated from, any claim or Cause of Action arising prior to
the Petition Date in connection with, relating to, or arising out of the

Release, which indudes by reference each of the related p
and definitions contained in the Plan and, further, shall tonstrtute the
Bankruptcy Court’s finding that the Debtor Release is: (i) in exchange
for the good and valuable consideration provided by the Released
Parties, including the Released Parties’ contributions to facilitating
the Restructuring Transactions and implementing the Plan; (i) agood

any attorneys or other professionals retained by any current director
or manager in his or her capacity as director or manager of an Entity),

faith settl and ise of the Claims released by the Debtor
Release; (iii) in the best |nterests of the Debtors and all Holders of
Claim, Interests, and ; (iv) fair, eq le, and

d by section 1125(g) of the Bankruptcy Code.
The exculpation will bein addition to, and notin limitation of, all other
releases, indemnities, exculpations, and any other applicable Law or
rules protecting such Exculpated Parties from liability.

INJUNCTION. Except as otherwise expressly provrded in the Plan
or the Confirmation Order or for obligations or ions issued or
required to be paid pursuant to the Plan or the Confirmation Order, all
Entities who have held, hold, or may hold Claims, Interests, Causes of

bankers, I p and

otherprofessionals, each inits capacity as such.
Underthe Plan, “Related Party” means, collectively, with respect to
any Person or Entity each, and in each case in its capacity as such, cur-
rent and former directors, managers, officers, committee members,

from time totime in accordance withits terms,and including all exhibits and
supplements thereto, the “Plan”) and the Disclosure Statement Relating to
the Joint Prepackaged Plan of Reorganization of Multi-Color Corporation and
Its Debtor Affiliates Pursuant to Chapter 11 of the Bankruptcy Code [Docket
No.18] (as may be altered, amended, supplemented, or modified from time
to time in accordance with its terms, and including all exhibits and supple-
ments thereto, the “Disclosure Statement”).> A complete list of each of the
Debtorsinthese Chapter 11 Casesisattached hereto as Exhibit A.

YOU ARE ADVISED TO CAREFULLY REVIEW AND CONSIDER THE
PLAN, INCLUDING THE THIRD-PARTY RELEASE, EXCULPATION,
DISCHARGE, AND INJUNCTION PROVISIONS, AS YOUR RIGHTS MAY
BEAFFECTED.

Copies of the Plan, the Disclosure Statement, and the other
documents filed in these Chapter 11 Cases are accessible, free
of charge, on the Debtors’ restructuring website maintained
by Kurtzman Carson Consultants, LLC (d/b/a Verita Global) (the
“Solicitation Agent”) at http://www.veritaglobal.net/MCC.
Printed copies of the Plan, the Disclosure Statement, and the other
documents filed in these Chapter 11 Cases may be obtained free of
charge by calling the Solicitation Agent at (866) 967-1788 (Toll-
freeUS/Canada) or(310)751-2688 ional). Inaddition, such

bers of any G Body, sharehold itholders, equity
holders (regardless of whether suchi interests are held directly or |ndr-

(v) given and made after due notice and opportunity for
hearing; and (vi) a bar to any of the Debtors, the Debtors’ Estates, or, if
applicable, the Reorganized Debtors, asserting any claim or Cause of
Actionreleased pursuantto the Debtor Release.

RELEASES BY THE RELEASING PARTIES. Except as otherwise spe-
cifically provided in the Plan or the Confirmation Order, in exchange
for good and valuable consideration, the adequacy of which is hereby

rectly), affiliated i funds or i vehicles,
accounts or funds, predecessors, assignors, participants,

firmed, on and after the Effective Date, each Released Party is
hereby condlusively, absolutely, unconditionally, irrevocably, and for-

assigns (whether by operation of law or otherwise), subsidiaries,
Afﬁlrates, partners, limited partners, general partners, principals,

fund advisors or fidu-
ciaries, employees, agents, trustees, advisory board members, finan-
cial advisors, attorneys (including any other attorneys or profession-
als retained by any current or former director or manager in his or her
capacity as director or manager of an Entity), accountants, investment

ever released and drscharged by each and all of the Releasing Parties,
in each case on behalf of themselves and their respective successors,
assigns, and representatives, and any and all other Entities who
may purport to assert any Cause of Action, directly or derivatively,
by, through, for, or because of the foregoing Entities, from any and
all claims and Causes of Action whatsoever (including any deriva-
tive claims, asserted or assertable on behalf of any of the Debtors,

bankers, and other p ionals and
advisors and any such Person's or Entity’s respettrve heirs, executors,
estates,and nominees.

Under the Plan, “Released Parties” means, collectively, and in each
case in its capacity as such: (a) each Debtor; (b) each Reorganized
Debtor; (c) each Consenting Stakeholder; (d) each Holder of an ABL
Facility Claim; (e) each Company Party; (f) the Plan Sponsor; (g) the
Sponsor; (h) each Holder of a DIP Claim; (i) each Agent/Trustee; (j)
each DIP Backstop Party; (k) each New Preferred Equity Investment
Backstop Party; (1) each New Term Loan Facility Lender; (m) each New

documents are available for inspection for a fee on the Court’s website at

https://ecf.njb.uscourts.gov.

The Planis a“prepackaged” plan of reorganization. The Plan provides for,
among other things, (i) a $3.9 billion reduction of net debt of the business,
(ii) an injection of approximately $889 million in new equity capital
consisting of $400 million in Cash to be provided by the Plan Sponsor in
exchange for 64.0 percent of the New Common Equity at Plan Equity Value
ona Fully Diluted Basis and subject to dilution as set forth in the Plan, and
$489 million in Cash to be provided by the Plan Sponsor and the members
of the Secured Ad Hoc Group in exchange for a corresponding aggregate
amount of New Preferred Equity, and (iii) a $657.5 million DIP Facility,
consisting of (a) $250 million of new money commitments to adequately
capitalize the Debtors’ business through the chapter 11 process, (b) a 1:1
“roll-up” of First Lien Secured Claims with respect to the funding in clause
(), (¢) a $7.5 million DIP Backstop Premium, and (d) up to $150 million
in incremental new money loans with no related economics (except for
principal) or “roll up.” Crucially, the Plan provides for all Allowed General
Unsecured Claims to be Unimpaired.

Hearing on Confirmation of the Plan and the Adequacy of the

Information Containedin the Disclosure Statement

The hearing to consider the adequacy of information contained in the
Disclosure Statement, any objections thereto, confirmation of the Plan, any
objections thereto, and any other matter that may properly come before
the Court related to approval of the Disclosure Statement and confirmation
of the Plan (the “Combined Hearing") will be held before the Honorable
Michael B. Kaplan, United States Bankruptcy Judge, in Courtroom #8 of the
United States Bankruptcy Court, Clarkson S. Fisher U.S. Courthouse, 402
East State Street, Second Floor, Courtroom #8, Trenton, New Jersey 08608,
on March 31, 2026, at 10:00 a.m., prevailing Eastern Time.’ Please
be advised that the Combined Hearing may be continued from time to
time by the Court or the Debtors without further notice other than by such
adjournment being announced in open court or by a notice of adjournment
filed with the Courtand served on other parties entitled to receive notice.

Information Regarding the Planand Disclosure Statement

Voting Record Date. The voting record date was January 15,2026 (the
“Voting Record Date”), which was the date for determining which certain
Holders of Claims are entitled to vote on the Plan.

Objections to the Plan and Disclosure Statement. The deadline
for filing objections (each, an “Objection”) to confirmation of the Plan or
the adequacy of the information contained in the Disclosure Statement
is March 17, 2026, at 5:00 p.m., prevailing Eastern Time (the
“Objection Deadline”). Any such Objections must: (a) be in writing;
(b) state with particularity the basis of the objection; and (c) be filed
with the Clerk of the Bankruptcy Court electronically by (i) attorneys
who regularly practice before the Bankruptcy Court in accordance with
the General Order Regarding Electronic Means for Filing, Signing, and
Verification of Documents dated March 27 2002 (the “General Order”) and
the ( ive Procedures dated as of
March 2004 (the “ upplemental Commentary”) (the General Order, the
Supplemental Commentary and the User’s Manual for the Electronic Case
Filing System can be found at www.njb.uscourts.qgov, the official website
for the Bankruptcy Court) and, (ii) by all other parties in interest, if not
otherwise filed with the Clerk of the Bankruptcy Court electronically, via
hard copy,and shall be served in accordance with the General Order and the
Supplemental Commentary upon the following parties so as to be actually
received on or before the Objection Deadline.

Objections must be filed with the Court and served so as to be actually
received no later than March 17, 2026, at 5:00 p.m., prevailing
Eastern Time, by those parties who have filed a notice of appearance
in the Debtors’ Chapter 11 Cases and the following parties (the “Notice
Parties”): (a) Proposed Co-Counsel to the Debtors, (i) Kirkland & Ellis
LLP, 601 Lexington Avenue, New York, New York 10022, Attn.: Steven N.
Serajeddini, PC. (steven.serajeddini@kirkland.com), and 333 West Wolf
Point Plaza, Chicago, lllinois 60654, Attn.: Rachael M. Bentley (rachael.
bentley@kirkland.com), Peter A. Candel (peter.candel@kirkland.com), and
Ashley L. Surinak (ashley.surinak@kirkland.com); and (ii) Cole Schotz, P.C.,
Court Plaza North, 25 Main Street, Hackensack, New Jersey 07601, Attn.:
Michael D.Sirota (msirota@coleschotz.com), Warren A.Usatine (wusatine@
coleschotz.com), and Felice R. Yudkin (fyudkin@coleschotz.com); (b)
Co-Counsel to the Plan Sponsor and the Sponsor, (i) Debevoise &
Plimpton LLP,66 Hudson Boulevard, New York, New York 10001, Attn.: Scott
B. Selinger (shselinger@debevoise.com) and Brett Novick (bmnovick@
debevoise.com) and (ii) Latham & Watkins LLP 1271 Avenue of the
Americas, New York, New York 10020, Attn.: Ray C. Schrock (ray.schrock@
Iw.com), Ryan Preston Dahl (ryan.dahl@Iw.com), and Candace M. Arthur
(candace.arthur@lw.com); (c) Counsel to the Secured Ad Hoc Group,
Milbank LLP, 55 Hudson Yards, New York, New York 10001, Attn.: Evan Fleck
(efleck@milbank.com) and Matt Brod (mbrod@milbank.com); (d) Counsel
to the ABL Agent, Cahill, Gordon & Reindell LLP, 32 Old Slip, New York,
New York 10005, Attn.: Timothy B. Howell (thowell@cahill.com); () the
Office of the United States Trustee, Region 3, One Newark Center,
1085 Raymond Boulevard, Suite 2100, Newark, New Jersey 07102, Attn.:
Jeffrey M. Sponder (jeffrey.m.sponder@usdoj.gov) and Jane M. Leamy

jane.m.leamy@usdoj.gov); and (f) counsel to any statutory committee

appointedin these Chapter 11 Cases, if any.

Any brief in support of confirmation of the Plan and reply to any
objections shall be filed by March 27,2026, or such other date as the Court
maydirect.

UNLESSAN OBJECTION ISTIMELY SERVED AND FILED INACCORDANCE
WITHTHIS NOTICE, IT MAY NOT BE CONSIDERED BY THE COURT.
Summary of Plan Treatment. The following chart summarizes the

treatment provided by the Plan to each Class of Claims against and Interests

holder; (n) each New ABL Facility Lender; (0) each current and for-

mer Affiliate of each Entity in clause (a) through the following clause
(p); and (p) each Related Party of each Entity in clause (a) through
this clause (p); provided that, in each case, an Entity shall not be a
Released Party if it: (x) elects to opt out of the releases described in
ArticleVIIL.D of the Plan; or (y) timely objects to the releases contained
in Article VIIL.D of the Plan and such objection is not resolved prior to
Confirmation.

Under the Plan, “Releasing Parties” means, collectively, and in
each casein its capacity as such: (a) each Debtor; (b) each Reorganized
Debtor; (c) each Consenting Stakeholder; (d) each Holder of an ABL
Facility Claim; (e) each Company Party; (f) the Plan Sponsor; (g) the
Sponsor; (h) each Holder of a DIP Claim; (i) each Agent/Trustee; (j)
each DIP Backstop Party; (k) each New Preferred Equity Investment
Backstop Party; (1) each New Term Loan Facility Lender; (m) each New
Noteholder; (n) each New ABL Facility Lender, (o) all Holders of Claims
or Interests that vote to accept the Plan and do not affirmatively opt
out of the releases provided for in the Plan; (p) all Holders of Claims
or Interests who are deemed to accept the Plan and do not affirma-
tively opt out of the releases provided for in the Plan; (q) all Holders
of Claims who abstain from voting on the Plan and who do not affir-
matively opt out of the releases provided for in the Plan; (r) all Holders
of Claims or Interests who vote to reject the Plan and who do not affir-
matively opt out of the releases provided forin the Plan; (s) all Holders
of Claims or Interests who are deemed to reject the Plan and who do
not affirmatively opt out of the releases provided for in the Plan; (t)
each current and former Affiliate of each Entity in clause (a) through
the following clause (u); and (u) each Related Party of each Entity in
clause (a) through this clause (u); provided that each Holder of Claims
orInterests thatis party to the Restructuring Support Agreement shall
be a Releasing Party; provided, further, that, in each case, an Entity
shall not be a Releasing Party if it timely objects to the releases con-
tained in Article VIILD of the Plan and such objection is not resolved
before Confirmation.*

RELEASES BY THE DEBTORS. Except as otherwise specifically pro-
vided in the Plan or the Confirmation Order, in exchange for good and
valuable consideration, the adequacy of which is hereby confirmed,
onand after the Effective Date, each Released Party is hereby conclu-
sively, absoll and forever released,
waived, and discharged byand on behalfofeachandall ofthe Debtors,
their Estates, and if applicable, the Reorganized Debtors, in each case
on behalf of themselves and their respective successors, assigns, and
representatives, and any and all other Entities who may purport to
assertany claim or Cause of Action, directly or derivatively, by, through,
for, or because of the foregoing Entities, from any and all claims and
Causes of Action wk (includi Actions and
any derivative daims, asserted or assertable on behalf of any of the
Debtors, the Reorganized Debtors, and their Estates), whether liqui-
dated or unliquidated, fixed, or contingent, matured, or unmatured,
known or unknown, foreseen or unforeseen, asserted or unasserted,
accrued or unaccrued, existing or herein-after arising, whether in
Law or equity, whether sounding in tort or contract, whether arising
under federal or state statutory or common Law, or any other appli-
cable international, foreign, or domestic Law, rule, statute, regula-
tion, treaty, right, duty, requirement, orotherwrse, that such Holders
ortheir Estates, Affiliates, heirs, executory, i

the ganized Debtors, and their Estates), whether liquidated or
unliquidated, fixed, or contingent, matured, or unmatured, known
orunknown, foreseen or unforeseen, asserted or unasserted, accrued
or unaccrued, existing or herein after arising, whether in Law or
equity, whether sounding in tort or contract, whether arising under
federal or state statutory or common Law, or any other applicable
international, foreign, or domestic Law, rule, statute, regulation,
treaty, right, duty, requirement, or otherwise, that such Holders or
their estates, Affiliates, heirs, executory, administrators, successors,
assigns, consul-
tants, agents, and any other Persons dlaiming under or through them
would have would have been legally entitled to assert in their own
right (whether individually or collectively) or on behalf of the Holder
of any Claim against, or Interest in, the Debtors, their Estates, and the
Reorganized Debtors, based on or relating to, or in any manner arising
from, in whole or in part, the Debtors or their Estates (including the
capital structure, management, direct orindirect ownership, or opera-

tion thereof), the solicitation and provision of Solicitation Materials to
Holders of Claims prior to the Chapter 11 Cases, the Chapter 11 Cases,
the Restructuring Transactions, the Reorganized Debtors (including
the management, direct or indirect ownership, or operation thereof),
the New Common Equity Debt Election, the purchase, sale, or rescis-
sion of any Security of the Debtors, their Estates, and the Reorganized
Debtors, the subject matter of, or the transactions or events giving rise
to, any Claim or Interest that is treated in the Plan, the business or con-
tractual arrangements or interaction between or among any Debtor
and any Released Party, the distribution of any Cash or other property
of the Debtors to any Released Party, the assertion of enforcement of
rights or remedies against the Debtors, the restructuring of any Claim
or Interest before or during the Chapter 11 Cases including all prior
recapitalizations, restructurings, or refinancing efforts and transac-
tions, any Securities issued by the Debtors and the ownership thereof,
the Debtors’ in- or out-of-court restructuring efforts, intercompany
transactions, the decision to file the Chapter 11 Cases, any related

adversary the formulation, doc prepara-
tion, d licitati entry into, or filing of
the Restructurrng Support Agi the Definitive D the

Action, or liabilities that have been released, discharged, or are sub-
ject to exculpation are permanently enjoined, from and after the
Effective Date, from taking any of the following actions against, as
applicable, the Debtors, the Reorganized Debtors, the Exculpated
Parties, or the Released Parties: (1) commencing or continuing in any
manner any action, suit, or other proceeding of any kind on account
of or in connection with or with respect to any such Claims, Interests,
Causes of Action, or liabilities; (2) enforcing, attaching, collecting, or
recovering by any manner or means any judgment, award, decree,
or order against such Entities on account of or in connection with or
with respect to any such Claims, Interests, Causes of Action, or liabili-
ties; (3) creating, perfecting, or enforcing any Lien or encumbrance
of any kind against such Entities or the property or the Estates of such
Entities on account of orin connection with or with respect toany such
Claims, Interests, Causes of Action, or liabilities; (4) asserting any right
of setoff, or subrogation of any kind against any obligation due from
such Entities or against the property of such Entities or the Estates on
account of or in connection with or with respect to any such Claims,
Interests, Causes of Action, or liabilities unless such Holder has Filed
amotion requesting the right to perform such setoff on or before the
Effective Date, or filed a Proof of Claim or Interest indicating that such
Holder asserts, has, or intends to preserve any right of setoff pursuant
to applicable Law or otherwise; and (5) commencing or continuing in
anymannerany action orother proceeding of any kind on account of or
in connection with orwith respecttoany such Claims, Interests, Causes
of Action, or liabilities released or settled pursuantto the Plan.

Upon entry of the Confirmation Order, all Holders of Claims and
Interests and their respective current and former employees, agents,
officers, directors, managers, principals, and direct and indirect
Affiliates, in their capacities as such, shall be enjoined from taking
any actions to interfere with the implementation or Consummation
ofthePlan.

Dated: March 3, 2026, /s/ Michael D. Sirota _, COLE SCHOTZ P.C., Michael
D. Sirota, Esq., Warren A. Usatine, Esq., Felice R. Yudkin, Esq., Court Plaza
North, 25 Main Street, Hackensack New Jersey 07601, Telephone (201)
489-3000,  Email: oleschotz.com, oleschotz.
com, fyudkin@coleschotz.com, Proposed Co-Counsef to the Debtors and
Debtors in Possession -and- KIRKLAND & ELLIS LLP, KIRKLAND & ELLIS
INTERNATIONAL LLP, Steven N. Serajeddini, PC. (admitted pro hac vice),
601 Lexington Avenue, New York, New York 10022, Telephone: (212) 446-
4800, Facsimile: (212) 446-4900, Email: steven.serajeddini@kirkland.com
-and- KIRKLAND & ELLIS LLP, KIRKLAND & ELLIS INTERNATIONAL
LLP, Rachael M. Bentley (admitted pro hac vice), Peter A. Candel (admitted
pro hac vice), Ashley L. Surinak (admitted pro hac vice), 333 West Wolf Point
Plaza, Chicago, lllinois 60654, Telephone (312) 862-2000, Facsrmrle (312)
862-2200, Email: rachael.b d.com, peter.c

com, ashley.surinak@kirkland.com, Proposed Co- Counsel to the Debtors and
Debtorsin Possession

Exhibit A List of Chapter 11 Debtors
The Address for all Debtors is
3284 Northside Parkway NW, Suite 400, Atlanta, Georgia 30327

DEBTOR, EIN #: Multi-Color Corporation, 31-1125853; Collotype

Plan Supplement, or any Restructuring Transaction, contract, instru-
ment, release, or other agreement or document created or entered
into in connection with the Restructuring Support Agreement, the
Definitive Documents, the Plan Supplement, the New Debt, the New
ABL Facility, the New Preferred Equity Investment, the Plan Sponsor
Equity Investment, the DIP Facility, the DIP Orders, the DIP Documents,
the New Debt Documents, the New ABL Facility Documents, or the fil-
|ng of the Chapter 11 Cases, the pursuit of (onﬁrmatron, the pursuit
of C ion, the i ion and imp ion of the
Plan, including the issuance or distribution of Securities pursuant to
the Plan, or the distribution of property under the Plan or any other
related agreement, or upon any other act, or omission, transaction,
agreement, event, or other occurrence taking place on or before, in
respect of the foregoing clause the Effective Date.

Notwithstanding anything to the contrary herein, the Releasing
Parties do not, pursuant to the releases set forth above, release: (i)
any post-Effective Date obligations of any party or Entity under the
Plan, the Confirmation Order, and Restructuring Transactions, or any
documents, i or ag (including those set forth
in the Plan $ ) executed to impl the Plan or the
Restructuring Transactions; (ii) the rights of any Holder of Allowed
Claims to receive distributions under the Plan; or (iii) any claims or
Causes of Action arising from such Released Party’s willful mrsconduct
oractual fraud, in each case as d d by afinal, non:
orderentered bya courtof competentjurisdiction.

Entry of the ion Order shall itute the
Court’sapproval, pursuant to Bankruptcy Rule 9019, of the Third- Party
Release, whrth includes by reference each of the related provisions

| Holdings Pty Ltd, 91599185; Cunamara Investments
Pty Limited., 852440797; Exportaciones IM -Promocion, S.A. de
v, EIP971118EEO; Grafo Regia S. de R.L. de C.V., GRE011210H81;
Hally Group Pty Ltd, 813753723; Hally Labels Pty Limited, 83648684;
Hexagon Holdings Limited, 114326003; Kiwi Labels Limited,
114326275; Labels Buyer, LLC, 87-1374645; LABL Acquisition
Corporation, 82-4038111; LABL Holding Corporation, 82- 4037830;
LABL, Inc., 20-3832447; LABL diate Holding C

82- 4037969 MCC Ablis France SAS, 40093025100022; MCC ‘Adelaide
Pty Ltd, 91511894; MCC Albany Limited, 109335711; MCC Auckland
Limited, 044426021; MCC Cardiff Ltd., 01858357; MCC Christchurch
Limited, 081623724; MCC France EST SAS, 494077118; MCC France
Ouest SAS, 595950023; MCC Griffith Pty Ltd, 836401375; MCC Label
Sydney Pty Ltd, 675802025; MCC Labels Australia Holdings Pty
Ltd, 973232350; MCC Labels Australia Pty Ltd, 973232945; MCC
Manufacturing, Inc., 20-5017397; MCC Melbourne Pty Ltd, 88247619;
MCC Nantes France SAS, 86980003700036; MCC Perth Pty Ltd,
88211234;MCC Pozna Sp.z0.0.,PL 7811601783;MCC Smart Packaging
Solutions, LLC, 93-4404714; MCC Verstraete Australia Pty Ltd,
930772524;MCCVerstraete In Mold Labels USA Inc., 81-5474902; MCC
Verstraete N.V., BE 0416.549.969; MCC-Norwood, LLC, 46-4658851;
Multi-Color (New Zealand) Holdings Pty Limited, 134369434; Multi-
Color (New Zealand) Pty. Limited, 122985776; Multi-Color (QLD)
Pty Ltd, 85925221; Multi-Color Australia Acq n Pty. Limited,
895578850; Multi-Color Australia Holdings Pty. Limited, 895558090;
Multi-Color Bingen Germany GmbH, 08/656/50606; Multi-Color
Y | Canada, Inc., 848947198; Multi-Color Clydebank Scotland Limited,
8254822003189; Multi-Color Cwmbran UK Limited, 8274127806;
Multi-Color Daventry England Ltd, 5294525010989; Multi-Color

and defi ined herein, and, further, shall

assigns, consul-

tants, agents, and any other Persons daiming under or through them
would have would have been legally entitled to assert in their own
right (whether individually or collectively) or on behalf of the Holder
of any Claim against, or Interest in, the Debtors, the Reorganized
Debtors, and their Estates, based on or relating to, or in any manner
arising from, in whole or in part, the Debtors or their Estates (includ-
ing the capital structure, management, direct or indirect ownershrp,

the ptcy Court’s finding that the Third-Party Release is: (i)
consensual; (ii) essential to the Confirmation of the Plan; (iii) given
in exchange for good and valuable consideration provided by the
Released Parties; (iv) a good faith settlement and compromise of the
Claims released by the Third-Party Release; (v) in the best interests
of the Debtors and their Estates; (vi) fair, equitable, and reasonable;
(vii) given and made after due notice and opportunity for hearing; and
(viii) a bar to anyo of the Releasing Parties asserting any claim or Cause

or operation thereof), the solicitation and provision of Solici
Materials to Holders of Claims prior to the Chapter 11 Cases, the
Chapter 11 Cases, the Restructuring Transactions, the Reorganized
Debtors (including the capital structure, management, direct or indi-
rect ownership, or operation thereof), the New Common Equity Debt
Election, the purchase, sale, or rescission of any Security of the Debtors,
the Reorganized Debtors, and their Estates, the subject matter of, or
the transactions or events giving rise to, any Claim or Interest that is
treated in the Plan, the b or contractual orinter-
action between or among any Debtor and any Released Party, the dis-
tribution of any Cash or other property of the Debtors to any Released
Party, the assertion of enforcement of rights or remedies against the
Debtors, the restructuring of any Claim or Interest before or during
the Chapter 11 Cases, including all prior recapitalizations, restructur-
ings, or refinancing efforts and transactions, any Securities issued
by the Debtors and the ownership thereof, the Debtors’in- or out-of-
court restructuring efforts, the decision to file the Chapter 11 Cases,
any intercompany transactions, any Avordance Actions, any related
adversary ings, the f prepara-
tion, d solicitation, entry |nto, or filing of
the Restructuring Support Ag the the
Plan Supplement, or any Restructuring Transaction, contract, instru-
ment, release, or other agreement or document created or entered
into in connectron with the Restrutturrng Support Agreement, the
the Plan S the New Debt, the New
ABL Facility, the New Preferred Equrty Investment, the Plan Sponsor
Equity Investment, the DIP Facility, the DIP Orders, the DIP Documents,
the New Debt Documents, the New ABL Facility Documents, or the fil-
ing of the Chapter 11 Cases, the pursuit of Confirmation, the pursuit

inthe Debtorsandindicates the voting status of each Class. of thePI ini i 3hd pl " ;f the
= an, induding the issuance or distribution
((IIass 7&'2"";3"“?&@“5 §tatus d ted GRS q of Securities pursuant to the Plan, or the dis-
lass 1 ther Secured Claims Unrmparre NotEntrte toVote (PresumedtoAccept) | tribution of property under the Plan or any
Class2 | OtherPriority Claims | Unimpaired | Not EntitledtoVote (PresumedtoAccept) | gther related agreement, or upon any other
Class3 ABL Facility Claims Unimpaired | NotEntitled toVote (Presumed to Accept act, or omission, transaction, agreement,
Class4 | FirstLienSecuredClaims | Impaired Entitled toVote event, or other occurrence taking place on or
Class5 | Junior Funded Debt Claims | Impaired Entitled toVote before, in respect of the foregoing clause the
Class6 | General Unsecured Claims | Unimpaired | NotEntitled toVote (Presumedto Accept Effective Date.
. Unimpaired/ | NotEntitled toVote (Presumed toAccept)/ Notwithstanding anything herein to the
Cass7 | IntercompanyClims | “\vopived | NotEniitied toVote (DeemedtoReject) contrary, the Debtors o not, pursart to
Unimpaired/ | NotEntitled toVote (PresumedtoAccept)/ | the releases set forth above, release (i) any
Class8 | Intercompany Interests Impaired | _NotEntitled toVote (Deemed to Reject Causes of Action identified in the Schedule
Class9 | Section510(b)Claims | Impaired | _Not EntitledtoVote (DeemedtoReject) | Of Retained Causes of Action; or (ii) any post
Class 10]_Eisting Equity Interests | Impaired | _Not Entitled toVote (DeemedtoReject) | Effective Date obligations of any party or

Entity under the Plan, the Confirmation

of Acti totheThird-Party Release.

Without Irmrtrng the foregoing, from and after the Effective Date,
any Entity that s given the opportunity to opt out of the releases con-
tained in Article VIII.D of the Plan and does not exercise such opt out
may notassertany claim or other Cause of Action against any Released
Party based on or relating to, or in any manner arising from, in whole
orin part, the Debtors. From and after the Effective Date, any Entity
that opted out of the releases contained in Article VIIL.D of the Plan
may notassertany claim or other Cause of Action against any Released
Party for which it is asserted or implied that such dlaim or Cause of
Action is not subject to the releases contained in Article VIIL.C of the
Plan without first obtaining a Final Order from the Bankruptcy Court
(a) determining, after notice and a hearing, that such claim or Cause
of Action is not subject to the releases contained in Article VIII.Cof the
Plan and (b) specifically authorizing such Person or Entity to bring
such claim or Cause of Action against any such Released Party. The
Bankruptcy Court will have sole and exclusive jurisdiction to deter-
mine whethera claim or Cause of Action constitutes a direct or deriva-
tive claim, is colorable and, only to the extent legally permissible and
asprovided forin Article Xl of the Plan, the Bankruptcy Court shall have
jurisdiction to adjudicate the underlying claim or Cause of Action.

EXCULPATION. To the fullest extent permitted by applicable law, ’

no Exculpated Party will have or incur, and each Exculpated Party
will be exculpated from, any Claim or Cause of Action related to any |
act or omission occurring between the Petition Date and prior to or
on the Effective Date in connection with or arising out of the admin-
istration of the Chapter 11 Cases, the negotiation and pursuit of
the Restructuring Support Agreement, the Definitive Documents,
the Plan Supplement, the New Debt, the New ABL Facility, the New
Preferred Equity Investment, the Plan Sponsor Equity Investment,
the New Common Equity Debt Election, the DIP Facility, the DIP
Orders, the DIP Documents, the New Debt Documents, the New ABL
Facility Documents, or the filing of the Chapter 11 Cases, the solici-
tation of votes for, or Confirmation of, the Plan, the funding of the
Plan, the occurrence of the Effective Date, the administration of the
Plan or the property to be distributed under the Plan, the issuance of
Securities under or in connection with the Plan, the purchase, sale, or
rescission of the purchase or sale of any Security of the Debtors or the
Reorganized Debtors, if applicable, in connection with the Plan and
the Restructuring Transactions, or the transactions in furtherance of
any of the foregoing, other than Claims or Causes of Action in each case
arising out of or related to any act or omission of an Exculpated Party
that is a criminal act or constitutes actual fraud, willful misconduct,
or gross negligence as determined by a Final Order, but in all respects
such Persons will be entitled to reasonably rely upon the advice of

Hann. d GmbH, 20/200/10504; Multi-Color
Heiligenstadt Germany Gth 20/200/29612; Multi-Color Label
Corporation-Mexico, S.A. de C.V., FPR9410054X5; Multi-Color Labels
Castlebar Ireland Limited, 2216383P; Multi-Color Labels Ireland
Limited, 1830435B; Multi-Color Montreal Canada Corporation,
100742477; Multi-Color UK Holdings 2 Limited, 5036902255; Multi-
Color Warsaw Poland Sp. Z.0.0., 1130085030; Spear Group Holdings
Limited, 6615704517, W/S Packaging Group, LLC, 39-2007493

' Thelast four digits of Debtor Multi-Color Corporation’s tax identification
number are 5853. A complete list of each of the Debtors in these Chapter
11 Cases may be obtained on the website of the Debtors’ claims, noticing,
and solicitation agent at https://veritaglobal.net/MCC. The location of the
Debtors’ service address for purposes of these Chapter 11 Cases is: 3284
Northside Parkway NW, Suite 400, Atlanta, Georgia 30327.

2 A detailed description of the Debtors and their business, including
the facts and circumstances giving rise to the Debtors’ Chapter 11 Cases,
is set forth in the Declaration of Garrett Gabel, Chief Restructuring Officer
of Mutti-Color Corporation, in Support of Debtors’ Chapter 11 Petitions and
First Day Motions [Docket No. 23] (the “First Day Declaration”). Capitalized
terms used but not otherwise defined herein shall have the meanings
ascribed to such terms in the First Day Dedlaration, the Plan, or the
Disclosure Statement, as applicable. The statements contained herein are
summaries of certain provisions contained in the Plan and do not purport
to be precise or complete statements of all the terms and provisions of the
Plan or documents referred to therein. To the extent there is a discrepancy
between the terms herein and the Plan or Disclosure Statement, the Plan
or Disclosure Statement, as applicable, shall govern and control. For a more
detailed description of the Plan, please refer to the Disclosure Statement.

On February 3, 2026, the Court entered the Order (i) Scheduling a
Combined Disclosure Statement Approval and Plan Confirmation Hearing,
() (andrrrana/ly/lppravmg the Disclosure Statement as Containing Adequate
s, Deadlines, Notices, and Procedures,
(V) Approving the  Solctation Procedures and Related Dates, Deadlines, and
Notices, (V) Conditionatly Waiving the Requirement That (A) the US Trustee
Convene a Meeting of Creditors and (B) the Debtors File Schedules of Assets
and Liabilities, Statements of Financial Affairs, and Rule 2015.3 Financia}
Reports,and (Vi) Granting Related Relief [Docket No.97] (the“DS Order”). The
dates set forth in this Amended Notice hereby modify the dates set forth in
the DS Orderto the extent provided herein.

* Notwithstanding anything contrary herein, with respect to funds and
accounts managed by BlackRock, Inc. or its Affiliates that are Consenting
Stakeholders under the Restructuring Support Agreement (the “BlackRock
Consenting Creditors”), the defined terms“Releasing Parties”and“Released
Parties” shall be limited to (i) the BlackRock Consenting Creditors, (ii) any
trading desk(s), fund(s), account, branch, unit, and/or business group(s)
of the BlackRock Consenting Creditors that have a beneficial interest in
the Company Claims/Interests held by BlackRock Consenting Creditors, or
are otherwise acting for the benefit of or at the direction of the BlackRock
Consenting Creditors,and (iii) any Affiliates and Related Parties of BlackRock
Consenting Creditors for which the BlackRock Consenting Creditors are
legally entitled to bind under applicablelaw.
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