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* A filing fee is not required in connection with this filing as it relates solely to preliminary communications made before the commencement of the tender offer.
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Check the appropriate boxes below to designate any transactions to which the statement relates:
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This filing relates solely to preliminary communications made before the commencement of a tender offer (the “Offer”) by Bee Acquisition Corporation
(“Purchaser”), a wholly owned subsidiary of Packaging Corporation of America (“PCA”), to acquire any and all of the outstanding shares of common stock, par
value $0.0001 per share (the “Shares”), of Boise Inc. (“Boise”) at a price of $12.55 in cash, without interest, per Share, subject to the terms and conditions of the
Agreement and Plan of Merger, dated as of September 16, 2013, by and among Purchaser, PCA, and Boise.

ADDITIONAL INFORMATION

This Schedule TO is neither an offer to purchase nor a solicitation of an offer to sell securities. The tender offer for the outstanding shares of Boise’s common
stock described in this Schedule TO has not commenced. At the time the tender offer is commenced, PCA will file or cause to be filed a Tender Offer Statement on
Schedule TO with the Securities and Exchange Commission (“SEC”) and Boise will file a Solicitation/Recommendation Statement on Schedule 14D-9 with the
SEC related to the tender offer. The Tender Offer Statement (including an Offer to Purchase, a related Letter of Transmittal and other tender offer documents) and
the Solicitation/Recommendation Statement will contain important information that should be read carefully before any decision is made with respect to the tender
offer. Those materials will be made available to Boise’s stockholders at no expense to them by the information agent for the tender offer, which will be announced.
In addition, all of those materials (and all other offer documents filed with the SEC) will be available at no charge on the SEC’s website at www.sec.gov.
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99.1 Slide Presentation, dated September 16, 2013.
99.2 Letter to Employees, dated September 16, 2013.

99.3 Press Release, dated September 16, 2013.



Exhibit 99.1

Packaging Corporation of America

Acquisition of Boise Inc.

September 16, 2013



Packaging Corporation of America

Certain statements in this presentation are forward-looking statements.
Forward-looking statements include statements about our future financial
condition, our industry and our business strategy. Statements that
contain words such as “anticipate”, “believe”, “expect”, “intend”,
“estimate”, “hope” or similar expressions, are forward-looking
statements. These forward-looking statements are based on the current

expectations of PCA.

Because forward-looking statements involve inherent risks and
uncertainties, the plans, actions and actual results of PCA could differ
materially. Among the factors that could cause plans, actions and results
to differ materially from PCA’s current expectations are those identified
under the caption “Risk Factors” in PCA’s Form 10K filed with the
Securities and Exchange Commission and available at the SEC’s website
at “www.sec.gov”.



Acquisition of Boise Inc.

e Acquire Boise Inc. in an all-cash transaction for $12.55 per share

$ Millions
Million Transaction
Shares Value
- Acquired Equity 102 $ 1,281
- Net Debt (Jun-30) 714
- Total Acquisition Value $ 1,995

e PCA plans to refinance existing Boise debt and acquired equity in a
$2.0 billion debt offering

e Committed bridge financing from BofA Merrill Lynch

e Expected closing Q4 2013



Compelling Strategic Rationale

e With the acquisition of Boise, PCA becomes a $5.5 billion revenue
company, with EBITDA of approximately $1 billion

o Expected synergies of $105 million over three years

e Provides low cost mill capacity to support corrugated products growth
e Expands PCA’s corrugated products offerings

o Excellent geographic fit

e Meaningful opportunities in the paper business

o Combined company generates strong cash flow for debt paydown

e Transaction expected to be immediately accretive to earnings



Boise Inc. at a Glance

e LTM sales of $2,501 million
e Adjusted LTM EBITDA of $297 million™
¢ 1.1 million tons of containerboard capacity with D2 Conversion(?)

e 1 packaging mill (DeRidder)

e 26 converting facilities with 10 billion board feet of corrugated
shipments

e 2 paper mills (International Falls, Jackson)
e 1 packaging / paper mill (Wallula)
(1) Excluding special ifems.

{(2) Includes 300,000 ton increase from mid-year 2014 Boise DeRidder mill no.2 machine conversion to produce linerboard and corrugating
medium, and 30,000 tons from PCA operations.



Overview of Packaging Facilities

BSF Mill
Combhining Sheet/ Sheet Annual Capacity
Plants Specialty Feeder Other Total Shipments  Mills (000 Tons)
Packaging
PCA 41 30 0 0 7 36.2 4 2,600
Boise
Box Plants 5 1 1 0 7
Tharco 3 3 0 0 6
Hexacomb 0 0 0 13 13
Total Boise Packaging 8 4 1 13 26 10.4 1 1,100

Total Packaging 49 34 1 13 97 46.6 5 3,700



Complementary Footprints

® Boise Facilities PCA Facilities

Significant West Coast Presence



Purchase Price Overview

($ Millions)
Purchase Price $ 1,995
LTM EBITDA(") Multiple 6.7x
Synergies at Run Rate $ 105
LTM EBITDA Multiple 5.0x

(with synergies)

(1) Excluding special itemns.



Summary Pro Forma P&L and Cash Flow

($ Millions)
LTM as of 6/30/13
Revenue $5,517
EBITDAM $ 879
Run-Rate Synergies $ 105
EBITDA + Synergies $ 984

EBITDA + Synergies Less Cap-Ex $ 694

(1) Excluding special terns.



Pro Forma Capitalization

($ Millions)

Cash and Equivalents

Existing PCA Debt
New Debt Issued (Bank & Bonds)
Total Debt

Net Debt

Credit Statistics

Debt/ Adjusted LTM EBITDAM

Net Debt/ Adjusted LTM EBITDA("
Adjusted LTM EBITDA( Interest (1)

{1} Excluding special items.

PCA PF 6/30/13

$ 136

$ 659
_$2,000
$ 2,659

$ 2,523

3.0x

2.9%
8.9x
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Summary

o Transformational opportunity for PCA, positioning the

Company for long term revenue and profit growth

Significant operational benefits through scale and synergies;
plays to our strengths

Meaningful free cash flow generation to de-lever balance sheet
over time

Plans to reduce debt by $1 billion over three to four years

Compelling value proposition for PCA shareholders

11



Other Information

This communication is neither an offer to purchase nor a solicitation of an
offer to sell securities. The tender offer for the outstanding shares of
Boise’s common stock described in this news release has not
commenced. At the time the tender offer is commenced, PCA will file or
cause to be filed a Tender Offer Statement on Schedule TO with the
Securities and Exchange Commission (SEC) and Boise will file a
Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC
related to the tender offer. The Tender Offer Statement (including an Offer
to Purchase, a related Letter of Transmittal and other tender offer
documents) and the Solicitation/Recommendation Statement will contain
important information that should be read carefully before any decision is
made with respect to the tender offer. Those materials will be made
available to Boise’s stockholders at no expense to them by the
information agent for the tender offer, which will be announced. In
addition, all of those materials (and all other offer documents filed with the
SEC) will be available at no charge on the SEC’s website at www.sec.gov.
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Appendix
Reconciliation of Non-GAAP Financial Measures ()
Unaudited

Twelve Months Ended June 30, 2013

PCA Boise
{in millions) Corporate
As reparted: Packaging ~ Paper OH/Elims Total
Net sales §3,015.5 %1,160.6 $1,390.2 §(49.4) £2501.4
EBIT § 401.0 & BES § 3041 £(31.9) § 847
Depreciation, amortization, & depletion 171.9 63.4 a7.0 4.4 164.8
EEBITDA ¥ 5729 $ 1499 3 12741 $(27.5) § 2495
Special items:
Plant closure charges @ 2.0 - - - -
Pension curtailment charge & T8 - - - -
Restructuring costs - 1.0 - - 1.0
St. Helens charges (5 . - 3.7 - 3.7
Internaticnal Falls restructuring charges ©! - - 12.3 - 12.3
Transaction-related costs (7 - - - 2.0 2.0
Total special items 9.8 1.0 44.0 2.0 47.0
EEITDA excluding special items § 5827 § 1509 $ 1711 § (25.5) § 2965
Combined PCA and Boise
Corporate
Packaging Paper OH ! Elims Total
Net Sales $4,176.1 $1,390.2 g (49.4) $5516.9
EBITDA excluding special items § 806.8 5 1714 £(98.7) 5 879.2

WOles (o NEeCOCilgRon & & L g &l Megsires

(1) EBITDA and EBITDM axcluding spacial #evms are non-GAAP financial messwas. The effec! of special fems ane excluded as management congidirs such Bems fo be uruswal it nafure, Management vses these
maasues io foous on on-geing aperations and beloves thal it is useful to invesfors becawse { enabiles them fo pedform meaningful comparizons of past and prosen! operating results

(2] Represenis charges from plent closures.

(3) Represants & curtaimant change of S7.8 milion mialed to the Company's houry delined bamafit plan.

(4) Represents resirucluing costs of 1.0 miian relned fo Boise's announced project fo conver? a papar maching af the DeRidder, Lowvsiang paper mall bo produce Fglhweighf Trerboard and corrugading rediumn.

(8 Represenis costs of $31.7 milior in connection with ceasing paper production at the one remaining paper machine af Boise’s 5t Helens, Oregon paper mill which was shul down in December 2012,

(6 Represents $12.3 miion of restruciunng costs fe et down two paper machines and &t off-maching cosler al Boise s Infemational Falls, Minnesola paper mill. i fourth quarfer 2012

(7] Represents fransaction-rafaled costs Mcluding axpensas associated with ransactions, whether consummansd or nol.



Unique Opportunity for PCA
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Exhibit 99.2

September 16, 2013
To PCA Employees,

Today, we announced that PCA has entered into an agreement to purchase Boise, Inc. for $ 1.995 billion. We expect to complete the purchase in the fourth quarter
once all regulatory approvals and other customary requirements are met. Until we close, we will continue to operate as separate companies.

For the last 12 months ended June 30, 2013, the combined companies generated $5.5 billion of sales, with 75% of the sales coming from PCA’s and Boise’s
combined packaging business, and the remainder from Boise’s paper business.

With the acquisition, PCA’s containerboard capacity will increase from 2.6 million tons to 3.7 million tons including the announced expansion of paper machine
number 2 at Boise’s DeRidder, Louisiana mill. PCA’s corrugated products volume will increase by about 30%, with the addition of 26 converting plants, and PCA
will have an expanded presence with box plants in the Pacific Northwest, and the addition of the Hexacomb and Tharco businesses.

The paper business has three mills as well as a broad sales and distribution network.

Boise has a number of initiatives underway to improve the business, and we look forward to working together on these initiatives and other opportunities.

The acquisition of Boise begins a new chapter for PCA to grow and apply our operating and sales expertise across a much larger system with significant growth
potential. We look forward to working with the 5,200 employees of Boise as we integrate our business after the closing. I am confident that, with this acquisition,

PCA will continue to deliver industry leading operating and financial results.

Mark W. Kowlzan
Chief Executive Officer



Additional Information

This communication is neither an offer to purchase nor a solicitation of an offer to sell securities. The tender offer for the outstanding shares of Boise’s common
stock described in this news release has not commenced. At the time the tender offer is commenced, PCA will file or cause to be filed a Tender Offer Statement on
Schedule TO with the Securities and Exchange Commission (SEC) and Boise will file a Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC
related to the tender offer. The Tender Offer Statement (including an Offer to Purchase, a related Letter of Transmittal and other tender offer documents) and the
Solicitation/Recommendation Statement will contain important information that should be read carefully before any decision is made with respect to the tender
offer. Those materials will be made available to Boise’s stockholders at no expense to them by the information agent for the tender offer, which will be announced.
In addition, all of those materials (and all other offer documents filed with the SEC) will be available at no charge on the SEC’s website at www.sec.gov.



Exhibit 99.3

BoIsEu.:

Lake Forest, IL, and Boise, ID, September 16, 2013 — Packaging Corporation of America (NYSE: PKG) and Boise (NYSE: BZ) today announced that they have
entered into a definitive agreement under which PCA will acquire all of the outstanding common shares of Boise for $12.55 per share in cash, for an aggregate
transaction value of $1.995 billion, inclusive of $714 million of outstanding indebtedness of Boise. The transaction is expected to close in the fourth quarter of
2013 with committed debt financing, but is subject to certain customary conditions and regulatory approvals.

PACKAGING CORPORATION OF AMERICA ANNOUNCES AGREEMENT TO ACQUIRE BOISE

The combined companies generated $5.5 billion in sales and $879 million in EBITDA (excluding special items) in the last twelve months ended June 30, 2013
(LTM). The combined packaging business generated 75% of sales and 83% of EBITDA over the period, with the remainder generated by Boise’s paper business.

PCA’s containerboard capacity will increase to 3.7 million tons from its current level of 2.6 million tons (a 42% increase) including the announced expansion of
paper machine number 2 (D2) at Boise’s DeRidder mill. PCA’s corrugated products volume will increase by about 30% as a result of the acquisition, and PCA’s
market presence will expand into the Pacific Northwest.

Synergies are estimated to generate pre-tax benefits of approximately $105 million and are expected to be fully realized within three years of closing. The
synergies are projected to come from mill grade optimization, sales mix and cost reductions, lower transportation costs, corrugated products optimization, and
SG&A cost reductions.

The purchase price represents a multiple of 6.7 times adjusted LTM EBITDA of $297 million (excluding special items) and including the $105 million in benefits
from synergies, the purchase price represents a multiple of 5.0 times LTM EBITDA. The acquisition is expected to be accretive to earnings immediately.

PCA Executive Chairman Paul Stecko said, “The acquisition is an excellent fit, both geographically and strategically, with unique and substantial synergies. It
provides the containerboard that PCA needs to support our strong corrugated products growth. The DeRidder containerboard mill is low cost, located in a very
good wood basket and, after the D2 machine conversion, provides almost one million tons of primarily lightweight containerboard. The combined company is
expected to generate strong financial results and strong cash flow which will be used to pay down debt as well as to continue to return value to our shareholders.”

PCA Chief Executive Officer Mark Kowlzan added, “This acquisition allows us to apply our operating and sales expertise across a much larger system and
provides significant growth potential. We look forward to working with the employees of Boise as we integrate our businesses. I am confident, that together, we
will achieve significant operating benefits.”

Boise Board Chair Carl Albert said, “Our Board and management team have thoroughly evaluated a broad range of strategic options for Boise, and we believe this
transaction is the best way to maximize value for our shareholders.”



Boise Chief Executive Officer Alexander Toeldte said, “PCA’s desire to acquire Boise is a testament to the performance delivered and dedication shown by our
employees in our five years as a public company, and the value we have created in a very challenging economic environment. We have been committed to serving
our customers with distinction and this transaction will enhance opportunities for even stronger customer service.”

Under the terms of the definitive agreement, an affiliate of PCA is required to commence a tender offer to acquire all outstanding shares of Boise’s common stock
for $12.55 per share in cash. The boards of directors of both Boise and PCA have unanimously approved the agreement. Boise’s board of directors expects to
recommend that shareholders tender their shares into the offer once it is launched. The tender offer is required to be commenced within 10 calendar days and to
remain open for at least 20 business days after launch. Any shares not tendered in the offer will be acquired in a second step merger at the same cash price as in the
tender offer.

BofA Merrill Lynch acted as exclusive financial advisor to PCA and provided committed financing for the transaction. J.P. Morgan Securities LL.C acted as

exclusive financial advisor to Boise. Mayer Brown LLP acted as legal counsel to PCA, and Skadden, Arps, Slate, Meagher & Flom LLP acted as legal counsel to
Boise.

Conference Call to Discuss Transaction

Paul T. Stecko, PCA’s Executive Chairman, Mark Kowlzan, PCA’s Chief Executive Officer, and Rick West, PCA’s Chief Financial Officer, will discuss the
transaction during a conference call on September 16, 2013 at 8:30am EDT.

Conference Call Information:
WHAT: Conference Call: PCA’s Acquisition of Boise

WHEN: Monday, September 16, 2013
8:30am Eastern Time

NUMBER: (866) 655-9758 (U.S. and Canada) or (973) 935-8718 (International)
Dial in by 8:15 a.m. Eastern Time
Conference Call Leader: Paul Stecko

PASSCODE: 64775457

WEBCAST: http://www.packagingcorp.com




Overview of PCA

Headquartered in Lake Forest, IL, PCA (NYSE: PKG) is the fourth largest producer of containerboard and corrugated packaging products in the United States with
sales of $2.8 billion in 2012. PCA operates four paper mills and 71 corrugated product plants in 26 states across the country.

Overview of Boise

Headquartered in Boise, Idaho, Boise Inc. (NYSE: BZ) manufactures a wide variety of packaging and paper products. Boise’s range of packaging products
includes linerboard and corrugating medium, corrugated containers and sheets, and protective packaging products. Boise’s paper products include imaging papers
for the office and home, printing and converting papers, and papers used in packaging, such as label and release papers.

Tender Offer

This announcement is neither an offer to purchase nor a solicitation of an offer to sell securities. The tender offer for the outstanding shares of Boise’s common
stock described in this news release has not commenced. At the time the tender offer is commenced, PCA will file or cause to be filed a Tender Offer Statement on
Schedule TO with the Securities and Exchange Commission (SEC) and Boise will file a Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC
related to the tender offer. The Tender Offer Statement (including an Offer to Purchase, a related Letter of Transmittal and other tender offer documents) and the
Solicitation/Recommendation Statement will contain important information that should be read carefully before any decision is made with respect to the tender
offer. Those materials will be made available to Boise’s stockholders at no expense to them by the information agent for the tender offer, which will be announced.
In addition, all of those materials (and all other offer documents filed with the SEC) will be available at no charge on the SEC’s website at www.sec.gov.

Forward Looking Statements

Some of the statements in this press release are forward-looking statements. Forward-looking statements include statements about our future earnings and financial
condition, our industry and our business strategy. Statements that contain words such as “ will”, “should”, “anticipate”, “believe”, “expect”, “intend”, “estimate”,
“hope” or similar expressions, are forward-looking statements. These forward-looking statements are based on the current expectations of PCA. Because forward-
looking statements involve inherent risks and uncertainties, the plans, actions and actual results of PCA could differ materially. Among the factors that could cause
plans, actions and results to differ materially from PCA’s current expectations include the following: the receipt of regulatory approvals for the transaction and the
successful fulfillment or waiver of all other closing conditions without unexpected delays or conditions; the failure to realize, or delays in realizing, synergies and
cost-savings from the transaction; increases in interest rates; the impact of general economic conditions and condition in the industries in which we operate,
including competition, product demand and product pricing, as well as those identified under Item 1A. Risk Factors in PCA’s Annual Report on Form 10-K for the
year ended December 31, 2012 filed with the Securities and Exchange Commission and available at the SEC’s website at “www.sec.gov”.

Non-GAAP measures used in this press release are reconciled to the most comparable measure reported in accordance with GAAP in the schedules to this press
release.

PCA CONTACT: BOISE CONTACT:
Barbara Sessions Greg Jones
Packaging Corporation of America Boise Inc.
INVESTOR RELATIONS: (877) 454-2509 INVESTOR RELATIONS: (208) 384-7141

PCA’s Website: www.packagingcorp.com Boise’s Website: www.boiseinc.com



Packaging Corporation of America
Reconciliation of Non-GAAP Financial Measures (1)

Unaudited
Twelve Months Ended June 30, 2013
PCA Boise
Corporate

(in millions) Packaging Paper OH / Elims Total
As reported:

Net sales $3,015.5 $1,160.6 $1,390.2 $ (49.4) $2,501.4

EBIT $ 401.0 $ 865 $ 301 $ (319 $ 847

Depreciation, amortization, & depletion 171.9 63.4 97.0 4.4 164.8

EBITDA $ 5729 $ 1499 $ 1271 $ (27.5 $ 249.5
Special items:

Plant closure charges (2) 2.0 — — — —

Pension curtailment charge (3) 7.8 — — — —

Restructuring costs (4) — 1.0 — — 1.0

St. Helens charges (5) — — 31.7 — 31.7

International Falls restructuring charges (6) — — 12.3 — 12.3

Transaction-related costs (7) — — — 2.0 2.0

Total special items 9.8 1.0 44.0 2.0 47.0
EBITDA excluding special items $ 582.7 $ 150.9 $ 1711 $ (25.5) $ 296.5
Combined PCA and Boise
Corporate
Packaging Paper OH / Elims Total

Net Sales $4,176.1 $1,390.2 $ (4949 $5,516.9
EBITDA excluding special items $ 806.8 $ 1711 $ (98.7) $ 879.2

M

@
3)
©)
®)
(6)

™

Notes to Reconciliation of Non-GAAP Financial Measures

EBITDA and EBITDA excluding special items are non-GAAP financial measures. The effect of special items are excluded as management considers such
items to be unusual in nature. Management uses these measures to focus on on-going operations and believes that it is useful to investors because it enables
them to perform meaningful comparisons of past and present operating results.

Represents charges from plant closures.

Represents a curtailment charge of $7.8 million related to the Company’s hourly defined benefit plan.

Represents restructuring costs of $1.0 million related to Boise’s announced project to convert a paper machine at the DeRidder, Louisiana paper mill to
produce lightweight linerboard and corrugating medium.

Represents costs of $31.7 million in connection with ceasing paper production at the one remaining paper machine at Boise’s St. Helens, Oregon paper mill
which was shut down in December 2012.

Represents $12.3 million of restructuring costs to shut down two paper machines and an off-machine coater at Boise’s International Falls, Minnesota paper
mill, in fourth quarter 2012

Represents transaction-related costs including expenses associated with transactions, whether consummated or not.



