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This Tender Offer Statement on Schedule TO is filed by Bee Acquisition Corporation, a Delaware corporation (“Purchaser”) and a wholly-owned subsidiary
of Packaging Corporation of America, a Delaware corporation (“Parent”). This Schedule TO relates to the offer by Purchaser to purchase all of the
outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Boise Inc., a Delaware corporation (“Boise”), at a price of $12.55 per
Share, net to the holder thereof in cash, without interest and less any required withholding of taxes, upon the terms and subject to the conditions set forth in
the offer to purchase, dated September 26, 2013 (as it may be amended or supplemented, the “Offer to Purchase”), and the related letter of transmittal (as it
may be amended or supplemented, the “Letter of Transmittal,” and together with the Offer to Purchase, the “Offer”), copies of which are attached to this
Schedule TO as Exhibits (a)(1)(A) and (a)(1)(B), respectively. Pursuant to General Instruction F to Schedule TO, the information contained in the Offer to
Purchase, including all schedules and annexes to the Offer to Purchase, is hereby expressly incorporated in this Schedule TO by reference in response to Items
1 through 11 of this Schedule TO and is supplemented by the information specifically provided for in this Schedule TO. The Agreement and Plan of Merger,
dated as of September 16, 2013 (as it may be amended or supplemented from time to time, the “Merger Agreement”), by and among Parent, Purchaser and
Boise, a copy of which is attached as Exhibit (d)(1) to this Schedule TO, is incorporated in this Schedule TO by reference with respect to Items 4 through 11
of this Schedule TO.

 
Item 1. Summary Term Sheet.

The information set forth in the section of the Offer to Purchase entitled “Summary Term Sheet” is incorporated in this Schedule TO by reference.

 
Item 2. Subject Company Information.

(a) The subject company and issuer of the securities subject to the Offer is Boise Inc., a Delaware corporation. Its principal executive office is located at 1111
West Jefferson Street, Suite 200, Boise, Idaho 83702-5388, and its telephone number is (208) 384-7000.

(b) This Schedule TO relates to the Offer by Purchaser to purchase all issued and outstanding Shares for $12.55 per Share, net to the holder thereof in cash,
without interest and subject to any required withholding of taxes, upon the terms and subject to the conditions set forth in the Offer to Purchase and the
related Letter of Transmittal. The information set forth in the “Introduction” to the Offer to Purchase is incorporated in this Schedule TO by reference.

(c) The information concerning the principal market in which the Shares are traded and certain high and low sales prices for the Shares in that principal
market is set forth in the section of the Offer to Purchase entitled “Price Range of the Shares; Dividends” and is incorporated in this Schedule TO by
reference.

 
Item 3. Identity and Background of Filing Person.

(a), (b), (c) The information set forth in the section of the Offer to Purchase entitled “Certain Information Concerning Parent and Purchaser” and in Schedule I
to the Offer to Purchase is incorporated in this Schedule TO by reference.

 
Item 4. Terms of the Transaction.

(a)(1)(i)-(viii), (x), (xii) The information set forth in the “Introduction” and in the sections of the Offer to Purchase entitled “Terms of the Offer,” “Acceptance
for Payment and Payment for Shares,” “Procedures for Accepting the Offer and Tendering Shares,” “Withdrawal Rights,” “Material United States Federal
Income Tax Consequences,” “Certain Effects of the Offer” and “Conditions of the Offer” is incorporated in this Schedule TO by reference.

(a)(1)(ix), (xi) Not applicable.



(a)(2)(i)-(v) and (vii) The information set forth in the sections of the Offer to Purchase entitled “Material United States Federal Income Tax Consequences,”
“Background of the Offer; Past Contacts or Negotiations with Boise” and “The Merger Agreement; Other Agreements” is incorporated in this Schedule TO
by reference.

(a)(2)(vi) Not applicable.

 
Item 5. Past Contacts, Transactions, Negotiations and Agreements.

(a), (b) The information set forth in the sections of the Offer to Purchase entitled “Certain Information Concerning Parent and Purchaser,” “Background of the
Offer; Past Contacts or Negotiations with Boise” and “The Merger Agreement; Other Agreements” is incorporated in this Schedule TO by reference.

 
Item 6. Purposes of the Transaction and Plans or Proposals.

(a), (c)(1), (c)(3-7) The information set forth in the “Introduction” and in the sections of the Offer to Purchase entitled “Background of the Offer; Past
Contacts or Negotiations with Boise,” “Purpose of the Offer; Plans for Boise” “Dividends and Distributions” and “Certain Effects of the Offer” is
incorporated in this Schedule TO by reference.

(c)(2) None.

 
Item 7. Source and Amount of Funds or Other Consideration.

(a), (b), (d) The information set forth in the section of the Offer to Purchase entitled “Source and Amount of Funds” is incorporated in this Schedule TO by
reference.

 
Item 8. Interest in Securities of the Subject Company.

(a), (b) The information set forth in the section of the Offer to Purchase entitled “Certain Information Concerning Parent and Purchaser” is incorporated in
this Schedule TO by reference.

 
Item 9. Persons/Assets, Retained, Employed, Compensated or Used.

(a) The information set forth in the “Introduction” and in the section of the Offer to Purchase entitled “Fees and Expenses” is incorporated in this Schedule
TO by reference.

 
Item 10. Financial Statements of Certain Bidders.

(a), (b) Not Applicable.

 
Item 11. Additional Information.

(a)(1) The information set forth in the section of the Offer to Purchase entitled “The Merger Agreement; Other Agreements” is incorporated in this Schedule
TO by reference.

(a)(2) and (a)(3) The information set forth in the sections of the Offer to Purchase entitled “The Merger Agreement; Other Agreements” and “Legal Matters;
Required Regulatory Approvals” is incorporated in this Schedule TO by reference.

(a)(4) The information set forth in the section of the Offer to Purchase entitled “Certain Effects of the Offer” is incorporated in this Schedule TO by reference.

(a)(5) The information set forth in the section of the Offer to Purchase entitled “Legal Matters; Required Regulatory Approvals” is incorporated in this
Schedule TO by reference.

(c) The information set forth in the Offer to Purchase is incorporated in this Schedule TO by reference.



Item 12. Exhibits.
 
(a)(1)(A)   Offer to Purchase, dated September 26, 2013.

(a)(1)(B)   Form of Letter of Transmittal (including Form W-9).

(a)(1)(C)   Notice of Guaranteed Delivery.

(a)(1)(D)   Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.

(a)(1)(E)   Form of Letter to Clients for Use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.

(a)(5)(A)
  

Press release issued by Parent and Boise on September 16, 2013 (incorporated by reference to Exhibit 99.1 of Parent’s Current Report on
Form 8-K filed on September 17, 2013).

(a)(5)(B)   Summary Advertisement as published in the Wall Street Journal on September 26, 2013.

(a)(5)(C)
  

Slide Presentation, dated September 16, 2013 (incorporated by reference to Exhibit 99.1 of the Schedule TO-C filed by Parent on September
16, 2013).

(a)(5)(D)
  

Letter to employees, dated September 16, 2013 (incorporated by reference to Exhibit 99.2 of the Schedule TO-C filed by Parent on September
16, 2013).

(a)(5)(E)
  

Complaint filed on September 20, 2013 in the Court of Chancery of the State of Delaware, captioned Ratley v. Boise Inc., et al. (Case No.
8933).

(a)(5)(F)
  

Complaint filed on September 25, 2013 in the Court of Chancery of the State of Delaware, captioned DCM Multi-Manager Fund, LLC v.
Boise Inc., et al. (Case No. 8944).

(b)(1)

  

Commitment Letter, dated as of September 16, 2013, by and among Packaging Corporation of America, Bank of America, N.A. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated (incorporated by reference to Exhibit 10.1 of Parent’s Current Report on Form 8-K filed on
September 17, 2013).

(d)(1)
  

Agreement and Plan of Merger, dated as of September 16, 2013, by and among Parent, Purchaser and Boise (incorporated by reference to
Exhibit 2.1 of Parent’s Current Report on Form 8-K filed on September 17, 2013).

(d)(2)   Confidentiality Agreement, dated as of September 6, 2013, between Parent and Boise Paper Holdings, L.L.C.

(g)   Not applicable.

(h)   Not applicable.

 
Item 13. Information Required by Schedule 13E-3.

Not Applicable.



SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Dated: September 26, 2013
 

BEE ACQUISITION CORPORATION

 By:  /s/ Mark W. Kowlzan
 Name:  Mark W. Kowlzan
 Title:  President

PACKAGING CORPORATION OF AMERICA

 By:  /s/ Mark W. Kowlzan
 Name:  Mark W. Kowlzan
 Title:  Chief Executive Officer
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EXHIBIT (a)(1)(A)

Offer To Purchase For Cash
All Outstanding Shares Of Common Stock

of
Boise Inc.

at
$12.55 Net Per Share In Cash

by
Bee Acquisition Corporation

a wholly-owned subsidiary of

Packaging Corporation of America
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME,

ON OCTOBER 24, 2013, UNLESS THE OFFER IS EXTENDED.

The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented from time to time, the
“Merger Agreement”), by and among Packaging Corporation of America, a Delaware corporation (“Parent”), Bee Acquisition Corporation, a Delaware corporation
(“Purchaser”) and a wholly-owned subsidiary of Parent, and Boise Inc., a Delaware corporation (“Boise”). Purchaser is offering to purchase all of the outstanding shares (the
“Shares”) of Boise’s common stock, par value $0.0001 per share (the “Boise Common Stock”), for $12.55 per Share (such amount or any greater amount per Share that may
be paid pursuant to the Offer, the “Offer Price”), net to the holder thereof in cash, without interest thereon and subject to any withholding of taxes required by applicable law,
upon the terms and subject to the conditions set forth in this Offer to Purchase and the related Letter of Transmittal (which offer, upon such terms and subject to such
conditions, as it and they may be amended or supplemented from time to time, constitutes the “Offer”). The Merger Agreement provides, among other things, that following
completion of the Offer and subject to certain conditions, Purchaser will merge with and into Boise (the “Merger”), with Boise continuing as the surviving corporation and a
wholly-owned subsidiary of Parent.

The Boise board of directors (a) has unanimously determined that the Merger Agreement and the transactions contemplated thereby, including the Offer and
the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (b) has unanimously adopted and approved the Merger Agreement and the
transactions contemplated thereby, including that the Merger will be governed by Section 251(h) of the General Corporation Law of the State of Delaware and that
the Merger will be consummated as soon as practicable following the consummation of the Offer, and (c) recommends that the holders of Shares of Boise accept the
Offer and tender their Shares to Purchaser in the Offer.

The Offer is conditioned upon, among other things, there being validly tendered and not properly withdrawn prior to the expiration of the Offer that number of Shares
(without regard to Shares tendered pursuant to guaranteed delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee), which, together
with the number of Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their respective subsidiaries, represents a majority of all the outstanding Shares
on a fully diluted basis (after giving effect to the cancellation of outstanding stock options, restricted stock units and performance unit awards issued under the Boise Inc.
Incentive and Performance Plan). The foregoing condition is referred to as the “Minimum Condition”. The Minimum Condition may not be amended or waived without the
prior written approval of Boise. The Offer is also subject to other conditions, including any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act
of 1976, as amended (the “HSR Act”), having expired or been terminated prior to the expiration of the Offer. See Section 15—“Conditions of the Offer,” which sets forth the
conditions of the Offer. There is no financing condition to the Offer.

Questions and requests for assistance may be directed to Georgeson Inc., the Information Agent, or Merrill Lynch, Pierce, Fenner & Smith Incorporated, the Dealer
Manager, at their respective addresses and telephone numbers set forth below and on the back cover of this Offer to Purchase. Additional copies of this Offer to Purchase, the
related Letter of Transmittal, the Notice of Guaranteed Delivery and other related materials may be obtained from the Information Agent. Stockholders of Boise also may
contact their broker, dealer, commercial bank, trust company or other nominee for copies of these documents.
 

The Dealer Manager for the Offer is:   The Information Agent for the Offer is:

BofA Merrill Lynch
  

Merrill Lynch, Pierce, Fenner & Smith Incorporated   480 Washington Blvd., 26th Floor
Bank of America Tower   Jersey City, NJ 07310

One Bryant Park   Stockholders Call Toll Free: (866) 295-3782
New York, New York 10036   Banks and Brokers Call Toll Free: (800) 223-2064

Call Toll Free: (888) 803-9655   

September 26, 2013
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IMPORTANT

Stockholders of Boise desiring to tender Shares must:
 

1. For Shares that are registered in the name of a broker, dealer, commercial bank, trust company or other nominee:
 

 •  contact the broker, dealer, commercial bank, trust company or other nominee and request that the broker, dealer, commercial bank, trust company
or other nominee tender the Shares to Purchaser before the expiration of the Offer.

 

2. For Shares that are registered in the stockholder’s name and held in book-entry form:
 

 •  complete and sign the Letter of Transmittal (or a facsimile thereof) in accordance with the instructions in the Letter of Transmittal or prepare an
Agent’s Message (as defined in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of this Offer to Purchase);

 

 •  if using the Letter of Transmittal, have the stockholder’s signature on the Letter of Transmittal guaranteed if required by Instruction 1 of the
Letter of Transmittal;

 

 
•  deliver an Agent’s Message or the Letter of Transmittal (or a facsimile thereof), properly completed and duly executed, and any other required

documents to Computershare Trust Company, N.A., the Depositary for the Offer, at its address on the back of this Offer to Purchase before the
expiration of the Offer; and

 

 •  transfer the Shares through book-entry transfer into the account of the Depositary before the expiration of the Offer.
 

3. For Shares that are registered in the stockholder’s name and held as physical certificates:
 

 •  complete and sign the Letter of Transmittal (or a facsimile thereof) in accordance with the instructions in the Letter of Transmittal;
 

 •  have the stockholder’s signature on the Letter of Transmittal guaranteed if required by Instruction 1 to the Letter of Transmittal; and
 

 •  deliver the Letter of Transmittal (or a facsimile thereof) properly completed and duly executed, the certificates for such Shares and any other
required documents to the Depositary, at its address on the back of this Offer to Purchase before the expiration of the Offer.

The Letter of Transmittal, the certificates for the Shares and any other required documents must be received by the Depositary before the
expiration of the Offer, unless the procedures for guaranteed delivery described in Section 3—“Procedures for Accepting the Offer and Tendering
Shares” of this Offer to Purchase are followed. The method of delivery of Shares, the Letter of Transmittal and all other required documents,
including delivery through The Depository Trust Company, is at the election and risk of the tendering stockholder.
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SUMMARY TERM SHEET

The information contained in this summary term sheet is a summary only and is not meant to be a substitute for the more detailed description and
information contained in the remainder of this Offer to Purchase, the Letter of Transmittal and the Notice of Guaranteed Delivery. You are urged to read
carefully this Offer to Purchase, the Letter of Transmittal and the Notice of Guaranteed Delivery in their entirety.
 
Securities Sought: All of the outstanding shares (the “Shares”) of common stock, par value $0.0001 per share

(the “Boise Common Stock”).
 
Offer Price Per Share: $12.55, net to the holder thereof in cash (the “Offer Price”), without interest thereon and less any

required withholding of taxes.
 
Scheduled Expiration of the Offer: 12:00 midnight, Eastern Time, on October 24, 2013.
 
Purchaser: Bee Acquisition Corporation (“Purchaser”), a wholly-owned subsidiary of Packaging

Corporation of America (“Parent”).
 
Minimum Condition: The number of Shares validly tendered and not properly withdrawn prior to the expiration of the

Offer (without regard to Shares tendered pursuant to guaranteed delivery procedures that have not
yet been delivered in settlement or satisfaction of such guarantee) which, together with the
number of Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their
respective subsidiaries, represents a majority of all the outstanding Shares on a fully diluted basis
(after giving effect to the cancellation of outstanding stock options, restricted stock units and
performance unit awards issued under the Boise Inc. Incentive and Performance Plan).

 
Recommendation of the Boise Board of Directors: The Boise board of directors unanimously recommends that the stockholders of Boise accept the

Offer and tender their Shares to Purchaser in the Offer.

Who is offering to buy my Shares?

Purchaser, a Delaware corporation, was formed for the purpose of making this Offer. Purchaser is a wholly-owned subsidiary of Parent. Unless the context
indicates otherwise, in this Offer to Purchase we use the terms “us,” “we” and “our” to refer to Bee Acquisition Corporation. We use the term “Parent” to
refer to Packaging Corporation of America alone, the term “Purchaser” to refer to Bee Acquisition Corporation alone and the term “Boise” to refer to Boise
Inc. See the “Introduction” to this Offer to Purchase and Section 8—“Certain Information Concerning Parent and Purchaser.”

What are the classes and amounts of securities sought in the Offer?

We are offering to purchase all of the outstanding Shares on the terms and subject to the conditions set forth in this Offer to Purchase. See the “Introduction”
to this Offer to Purchase and Section 1—“Terms of the Offer.”

How much are you offering to pay? Will I have to pay any fees or commissions?

We are offering to pay $12.55 per Share, net to the holder thereof in cash, without interest and less any required withholding of taxes. If you are a stockholder
of Boise who has Shares registered in your name and you tender directly to Computershare Trust Company, N.A. (“Computershare”), which is the
Depositary for the Offer (the
 

1
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“Depositary”), you will not be charged brokerage fees or commissions. If you hold your Shares through a broker, dealer, commercial bank, trust company or
other nominee and your broker, dealer, commercial bank, trust company or other nominee tenders your Shares on your behalf, your broker, dealer,
commercial bank, trust company or other nominee may charge you a fee or commission for doing so. You should consult your broker, dealer, commercial
bank, trust company or other nominee to determine whether any charges will apply. See the “Introduction” to this Offer to Purchase and Section 1—“Terms of
the Offer.”

Why are you making the Offer?

We are making the Offer because we want to acquire the entire equity interest in Boise. If the Offer is consummated, Parent intends to have Purchaser
consummate the Merger (as described below) immediately after consummation of the Offer. Upon consummation of the Merger, Boise will become a wholly-
owned subsidiary of Parent.

Is there an agreement governing the Offer?

Yes. Parent, Purchaser and Boise have entered into an Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented
from time to time, the “Merger Agreement”). The Merger Agreement provides, among other things, for the terms and conditions of the Offer and the
subsequent merger of Purchaser with and into Boise (the “Merger”), with Boise continuing as the surviving corporation of the Merger.

See Section 10—“The Merger Agreement; Other Agreements” and Section 15—“Conditions of the Offer”.

What percentage of Shares do you or your affiliates currently own?

Neither we nor Parent nor any of our respective affiliates currently own any Shares.

Is the Offer subject to any financing condition?

No. The Offer is not subject to any financing condition.

Do you have the financial resources to make payment?

Yes. Parent, our parent company, will provide us with sufficient funds to purchase all Shares validly tendered in the Offer and to provide funding for our
acquisition of the remaining Shares in the Merger, which is expected to follow the successful completion of the Offer in accordance with the terms and
conditions of the Merger Agreement.

We estimate that we will need approximately $1.995 billion to purchase all of the Shares pursuant to the Offer, to consummate the Merger (which estimate
includes, among other things, payment in respect of outstanding in-the-money options), to refinance existing indebtedness of Boise and Parent and to pay
related fees and expenses. On September 16, 2013, Parent entered into a commitment letter (the “Commitment Letter”) with Bank of America, N.A. and
Merrill Lynch, Pierce, Fenner & Smith Incorporated (together, the “Commitment Parties”) are party to that certain commitment letter dated as of September
16, 2013 with Parent pursuant to which the Commitment Parties, subject to the terms of the Commitment Letter: (i) committed to provide Parent with an up to
$2.0 billion 364-day bridge term loan credit facility (the “Bridge Facility”) and (ii) agreed to arrange up to $1.65 billion of revolving and term credit facilities
(the “Credit Facilities”). Additionally, it is contemplated Parent may issue up to $700 million in senior notes (the “Debt Offering”, and together with the
Bridge Facility and the Credit Facilities, the “Debt Facilities”). Parent may issue such senior notes and incur borrowings under the Credit Facilities in lieu of
the loans under the Bridge Facility, but to the extent that any loans are incurred under the Bridge Facility, Parent may refinance such loans at a later date. The
proceeds from these borrowings or issuances will be used by Parent to pay a portion of the consideration to be paid in the Merger, to refinance existing
 

2



Table of Contents

indebtedness of Boise and Parent and to pay related fees and expenses. The commitment to provide the Bridge Facility is subject to certain conditions,
including the absence of a Company Material Adverse Effect (as defined in the Merger Agreement, excluding clause (e) of such definition), the negotiation of
definitive documentation and other customary closing conditions. The Offer is not subject to any financing condition. See Section 13—“Source and Amount
of Funds.”

Is your financial condition relevant to my decision to tender my Shares in the Offer?

No. We do not think our financial condition is relevant to your decision whether to tender your Shares and accept the Offer because:
 

 •  the Offer is being made for all outstanding Shares solely for cash;
 

 •  the Offer is not subject to any financing condition;
 

 •  if we consummate the Offer, Parent will acquire any remaining Shares for the same cash price in the Merger as was paid in the Offer (i.e. the
Offer Price); and

 

 •  we, through Parent, will have sufficient funds, through available cash and committed financing facilities, to purchase all Shares tendered pursuant
to the Offer and to provide funding for the Merger and related fees and expenses.

See Section 13—“Source and Amount of Funds.”

What does the Boise board of directors think of the Offer?

The Boise board of directors (a) has unanimously determined that the Merger Agreement and the transactions contemplated thereby, including the Offer and
the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (b) has unanimously adopted and approved the Merger Agreement and
the transactions contemplated thereby, including that the Merger will be governed by Section 251(h) of the General Corporation Law of the State of Delaware
(the “DGCL”) and that the Merger will be consummated as soon as practicable following the consummation of the Offer, and (c) recommends that the holders
of Shares of Boise accept the Offer and tender their Shares to Purchaser in the Offer. A more complete description of the reasons for the approval of the Boise
board of directors is set forth in Boise’s Solicitation/Recommendation Statement on Schedule 14D-9, which is being mailed to the stockholders of Boise
together with this Offer to Purchase. See the “Introduction” to this Offer to Purchase.

How long do I have to decide whether to tender my Shares in the Offer?

You will have at least until the expiration of the Offer to tender your Shares in the Offer. The current expiration of the Offer is 12:00 midnight, Eastern Time,
on October 24, 2013, unless we extend the period of time for which the initial offering period of the Offer is open. If you cannot deliver everything required
to make a valid tender by that time, you may still participate in the Offer by using the guaranteed delivery procedure that is described later in this Offer to
Purchase prior to that time. See Section 1—“Terms of the Offer” and Section 3—“Procedures for Accepting the Offer and Tendering Shares.”

Can the Offer be extended and, if so, under what circumstances?

Yes. We have agreed in the Merger Agreement that we will extend the Offer:
 

 

•  for successive periods of up to ten business days each if, on or prior to any then-scheduled expiration of the Offer, any of the conditions to the
Offer set forth in Section 15—“Conditions of the Offer” of this Offer to Purchaser are not satisfied or, to the extent permitted under the Merger
Agreement and applicable law, waived; provided, however, that if the sole then unsatisfied condition is the Minimum Condition, Purchaser shall
so extend the Offer if and only if Boise shall have delivered to Purchaser a written request that Purchaser so extend the Offer (the maximum
aggregate number of days that
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 Purchaser shall be required to extend the Offer pursuant to this proviso is twenty (20) business days); and provided, further, that in no event will
we be required to extend the Offer beyond January 31, 2014 (the “End Date”);

 

 •  for any period required by applicable law, including any rule, regulation, interpretation or position of the Securities and Exchange Commission
(the “SEC”) or its staff or the rules and regulations, including listing standards, of the NYSE applicable to the Offer; and

 

 
•  for a period of five days following the then scheduled expiration date, if within the five day period prior to such expiration date, Boise’s board of

directors has given Parent notice that it has determined to effect a change in its recommendation regarding the Offer or a termination of the
Merger Agreement to accept a superior proposal.

See Section 1—“Terms of the Offer” of this Offer to Purchase for more details on our obligation and ability to extend the Offer.

How will I be notified if the Offer is extended?

If we extend the Offer, we will inform the Depositary of any extension and will issue a press release announcing the extension not later than 9:00 a.m.,
Eastern Time, on the next business day after the day on which the Offer was scheduled to expire. See Section 1—“Terms of the Offer.”

What are the most significant conditions to the Offer?

We are not obligated to accept for payment or pay for any validly tendered Shares (subject to applicable rules and regulations of the SEC) and may delay the
acceptance for payment of or the payment for any validly tendered Shares (subject to applicable rules and regulations of the SEC) if:
 

 

•  the number of Shares validly tendered and not properly withdrawn prior to the expiration of the Offer (without regard to Shares tendered pursuant
to guaranteed delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee), which, together with the
number of Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their respective subsidiaries, represents less than a majority
of all the outstanding Shares on a fully diluted basis (after giving effect to the cancellation of outstanding stock options, restricted stock units and
performance unit awards issued under the Boise Inc. Incentive and Performance Plan). We call this condition the “Minimum Condition.”

 

 •  any applicable waiting period under the HSR Act has not expired or been terminated prior to the expiration of the Offer (the “HSR Condition”).
 

 
•  a change, event, occurrence or development that, individually or in the aggregate, has had or would reasonably be expected to have a Company

Material Adverse Effect (as defined in the Merger Agreement) shall have occurred since the date of the Merger Agreement (the “Company
Material Adverse Effect Condition”).

The Offer is also subject to a number of other conditions. We can waive some of the conditions to the Offer without Boise’s consent. We cannot, however,
waive or amend the Minimum Condition without Boise’s prior written approval. See Section 15—“Conditions of the Offer” of this Offer to Purchase for a
complete description of the conditions to the Offer.

How do I tender my Shares?

If your Shares are registered in the name of a broker, dealer, commercial bank, trust company or other nominee, contact the broker, dealer, commercial bank,
trust company or other nominee and request that the broker, dealer, commercial bank, trust company or other nominee tender your Shares to Purchaser on
your behalf before the expiration of the Offer.
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If your Shares are registered in your name and held in book-entry form (i.e., no stock certificates have been issued to you):
 

 •  complete and sign the Letter of Transmittal (or a facsimile thereof) in accordance with the instructions in the Letter of Transmittal or prepare an
Agent’s Message (as defined in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of this Offer to Purchase);

 

 •  if using the Letter of Transmittal, have your signature on the Letter of Transmittal guaranteed if required by Instruction 1 of the Letter of
Transmittal;

 

 
•  deliver an Agent’s Message or the Letter of Transmittal (or a facsimile thereof), properly completed and duly executed, and any other required

documents to Computershare, the Depositary for the Offer, at its address on the back of this Offer to Purchase before the expiration of the Offer;
and

 

 •  transfer the Shares through book-entry transfer into the account of the Depositary before the expiration of the Offer.

If your Shares are registered in your name and held as physical certificates (i.e., stock certificates have been issued to you):
 

 •  complete and sign the Letter of Transmittal (or a facsimile thereof) in accordance with the instructions in the Letter of Transmittal;
 

 •  have your signature on the Letter of Transmittal guaranteed if required by Instruction 1 to the Letter of Transmittal; and
 

 •  deliver the Letter of Transmittal (or a facsimile thereof) properly completed and duly executed, the certificates for such Shares and any other
required documents to the Depositary, at its address on the back of this Offer to Purchase before the expiration of the Offer.

If you are a record holder but your stock certificate is not available or you cannot deliver your stock certificate to the Depositary before the Offer expires, you
may be able to tender your Shares using the enclosed Notice of Guaranteed Delivery. Please call the Information Agent at (866) 295-3782 (for stockholders)
or (800) 223-2064 (for banks and brokers), or the Dealer Manager at (888) 803-9655 for assistance.

See Section 3—“Procedures for Accepting the Offer and Tendering Shares” of this Offer to Purchase for more details.

Until what time may I withdraw previously tendered Shares?

You may withdraw Shares that you have previously tendered in the Offer at any time until the Offer has expired. In addition, unless we shall have accepted
your Shares for payment as provided in this Offer to Purchase, you may also withdraw such Shares at any time after November 24, 2013. See Section 4
—“Withdrawal Rights.”

How do I properly withdraw previously tendered Shares?

If, after tendering your Shares in the Offer, you decide that you do not want to accept the Offer, you can withdraw your Shares by delivering a written notice
of withdrawal with the required information to the Depositary in writing before the Offer expires. If you tendered your Shares by giving instructions to a
broker, dealer, commercial bank, trust company or other nominee, you must instruct the broker, dealer, commercial bank, trust company or other nominee to
arrange for the withdrawal of your Shares, and such broker, dealer, commercial bank, trust company or other nominee must effectively withdraw such Shares
while you still have the right to withdraw Shares. See Section 4—“Withdrawal Rights.”

Have any stockholders previously agreed to tender their Shares?

No.
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Will the Offer be followed by a merger?

Yes, unless the conditions to the Merger are not satisfied or waived. If we accept for payment and pay for all Shares validly tendered and not properly
withdrawn pursuant to the Offer, and the other condition to the Merger is satisfied or waived, Purchaser will merge with and into Boise, with Boise continuing
as the surviving corporation of the Merger. If the Merger takes place, Parent will own all of the Shares, and all of the remaining stockholders of Boise, other
than Boise, Parent, Purchaser, any of their respective direct or indirect wholly-owned subsidiaries and any dissenting stockholders of Boise that properly
exercise appraisal rights, will receive an amount in cash, without interest and less any required withholding of taxes, equal to the Offer Price. See the
“Introduction” to this Offer to Purchase. See also Section 10—“The Merger Agreement; Other Agreements” and Section 15—“Conditions of the Offer” for a
description of the conditions to the Merger and the Offer.

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger. We do not expect
there to be a significant period of time between the consummation of the Offer and the consummation of the Merger. See Section 10—“The Merger
Agreement; Other Agreements” and Section 11—“Purpose of the Offer; Plans for Boise.”

If a majority of the Shares are tendered and accepted for payment, will Boise continue as a public company?

No. Following the purchase of Shares in the Offer, we expect to complete the Merger as promptly as practicable. If the Merger takes place, Boise no longer
will be publicly owned and will cease to be listed on the New York Stock Exchange (“NYSE”), and Boise will cease to make filings with the SEC and to
comply with the SEC rules regarding public companies. Even if the Merger does not take place, if we purchase all of the tendered Shares, there may be so few
remaining stockholders and publicly held Shares that the Boise Common Stock will cease to be eligible to be traded on the NYSE or other securities
exchanges, there may not be an active public trading market for the Boise Common Stock, and Boise may cease to be required to make filings with the SEC
or otherwise comply with the SEC rules relating to publicly held companies. See Section 12—“Certain Effects of the Offer.”

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger. We do not expect
there to be a significant period of time between the consummation of the Offer and the consummation of the Merger. See Section 10—“The Merger
Agreement; Other Agreements” and Section 11—“Purpose of the Offer; Plans for Boise.”

If you do not consummate the Offer, will you nevertheless consummate the Merger?

No. None of Purchaser, Parent or Boise are under any obligation to pursue or consummate the Merger if the Offer has not been earlier consummated.

Will the Offer be followed by the Merger if all of the Shares are not tendered in the Offer?

Yes. If we accept for payment and pay for at least a majority of the outstanding Shares in the Offer, then Purchaser will be merged with and into Boise,
subject to the satisfaction of the other condition to the Merger. If the Minimum Condition is not satisfied, pursuant to the Merger Agreement, we are not
required to accept the Shares for purchase or consummate the Merger and we cannot amend or waive the Minimum Condition without the prior written
approval of Boise.

If I decide not to tender, how will the Offer affect my Shares?

If you decide not to tender your Shares in the Offer and the Offer is consummated and the Merger occurs, you will subsequently receive the same amount of
cash per Share that you would have received had you tendered your Shares in the Offer, without any interest being paid on such amount. Therefore, if the
Merger takes place,
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and you do not validly exercise your appraisal rights under Section 262 of the DGCL, the only difference to you between tendering your Shares and not
tendering your Shares is that you will be paid earlier if you tender your Shares. If you do validly exercise your appraisal rights, then you may receive the
judicially determined fair value of your Shares in cash.

If you decide not to tender your Shares in the Offer and we purchase the tendered Shares, but the Merger does not occur, you will remain a Boise stockholder.
However, there may be so few remaining stockholders and publicly traded Shares that Boise’s Common Stock may cease to be eligible to be traded on the
NYSE or other securities exchanges and there may not be an active public trading market for the Boise Common Stock. Also, as described above, Boise may
cease to be required to make filings with the SEC or otherwise comply with the SEC rules relating to publicly held companies. See the “Introduction” to this
Offer to Purchase and Section 12—“Certain Effects of the Offer.”

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger. We do not expect
there to be a significant period of time between the consummation of the Offer and the consummation of the Merger. See Section 10—“The Merger
Agreement; Other Agreements” and Section 11—“Purpose of the Offer; Plans for Boise.”

What is the market value of my Shares as of a recent date?

The closing price for Shares reported on the NYSE was $12.57 per share on September 25, 2013, the last trading day before we commenced the Offer. Before
deciding whether to tender, you should obtain a current market quotation for the Shares.

If I tender my Shares, when and how will I get paid?

If the conditions to the Offer as set forth in Section 15—“Conditions of the Offer” are satisfied or waived and Purchaser consummates the Offer and accepts
your Shares for payment, we will pay you an amount equal to the number of Shares you tendered multiplied by $12.55 in cash, without interest, less any
applicable withholding taxes promptly following expiration of the Offer. See Section 1—“Terms of the Offer” and Section 2—“Acceptance for Payment and
Payment for Shares.”

How will my stock options be treated in the Offer and the Merger?

Options to acquire Shares may not be tendered in the Offer. If you wish to tender Shares subject to options, you must first exercise your options (to the extent
exercisable) in accordance with their terms in sufficient time to tender the Shares received in the Offer. Under the Merger Agreement, each option to purchase
Shares issued under the Boise Inc. Incentive and Performance Plan that is outstanding as of the date on which Purchaser accepts for payment Shares tendered
in the Offer (the date and time of such acceptance for payment, the “Acceptance Time”), whether vested or unvested, will be cancelled and the holder thereof
will receive an amount in cash equal to the product of: (a) the excess, if any, of the Offer Price over the exercise price per share of such option and (b) the
aggregate number of shares of Boise Common Stock issuable upon exercise of such option, subject to any withholding of taxes required by applicable law.
See Section 10—“The Merger Agreement; Other Agreements” of this Offer to Purchase.

What are the material United States federal income tax consequences of tendering my Shares?

The receipt of cash for Shares pursuant to the Offer or the Merger will be a taxable transaction for United States federal income tax purposes. In general, a
Boise stockholder that sells Shares pursuant to the Offer or receives cash in exchange for Shares pursuant to the Merger will recognize gain or loss for United
States federal income tax purposes equal to the difference, if any, between the amount of cash received and such stockholder’s tax basis in the Shares sold or
exchanged. A summary of the material United States federal income tax consequences of
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the Offer and the Merger is included in Section 5—“Material United States Federal Income Tax Consequences.” You should consult your tax advisor about
the tax consequences to you (including the application and effect of any state, local or foreign income and other tax laws) of participating in the Offer and the
Merger in light of your particular circumstances. See Section 5—“Material United States Federal Income Tax Consequences” of this Offer to Purchase for
further details.

Will I have the right to have my Shares appraised?

Appraisal rights are not available in connection with the Offer, and stockholders of Boise who tender Shares in the Offer will not have appraisal rights in
connection with the Merger. However, if we accept Shares in the Offer and the Merger is completed, holders of Shares will be entitled to appraisal rights in
connection with the Merger if they do not tender Shares in the Offer, subject to and in accordance with Delaware law. Stockholders who comply with the
applicable statutory procedures under the DGCL will be entitled to receive a judicial determination of the fair value of their Shares (exclusive of any element
of value arising from the accomplishment or expectation of the Merger) and to receive payment of such fair value in cash. Any such judicial determination of
the fair value of Shares could be based upon considerations other than, or in addition to, the price paid in the Offer and the market value of the Shares. The
value so determined could be higher or lower than the price per Share paid by us pursuant to the Offer. You should be aware that opinions of investment
banking firms as to the fairness from a financial point of view of the consideration payable in a sale transaction, such as the Offer and the Merger, are not
opinions as to fair value under Section 262 of the DGCL.

The foregoing summary of the rights of dissenting stockholders under the DGCL does not purport to be a complete statement of the procedures to be followed
by stockholders of Boise desiring to exercise any available appraisal rights under Delaware law, and is qualified in its entirety by the full text of Section 262
of the DGCL. See Section 16—“Legal Matters; Required Regulatory Approvals.”

Who should I call if I have questions about the Offer? Where do I get additional copies of the Offer documents?

You may call Georgeson Inc. at (866) 295-3782 (for stockholders) or (800) 223-2064 (for banks and brokers) with any questions and requests for assistance or
to obtain additional copies of the Offer documents. Georgeson Inc. is acting as the Information Agent for the Offer. You may also call Merrill Lynch, Pierce,
Fenner & Smith Incorporated at (888) 803-9655 with any questions and requests for assistance. Merrill Lynch, Pierce, Fenner & Smith Incorporated is acting
as the Dealer Manager for the Offer. See the back cover of this Offer to Purchase.
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To All Holders of Shares of Common Stock of Boise:

INTRODUCTION

Bee Acquisition Corporation, a Delaware corporation (the “Purchaser”), is offering to purchase all of the outstanding shares (the “Shares”) of common
stock, par value $0.0001 per share (the “Boise Common Stock”), of Boise Inc., a Delaware corporation (“Boise”), at a price of $12.55 per Share (the “Offer
Price”), net to the holder thereof in cash (without interest and less any required withholding of taxes), upon the terms and subject to the conditions set forth in
this offer to purchase (as it may be amended or supplemented from time to time, the “Offer to Purchase”), and in the related Letter of Transmittal (as it may
be amended or supplemented from time to time, the “Letter of Transmittal,” and together with this Offer to Purchase, the “Offer”). Purchaser is a wholly-
owned subsidiary of Packaging Corporation of America, a Delaware corporation (“Parent”).

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented from
time to time, the “Merger Agreement”), by and among Parent, Purchaser and Boise. Under the Merger Agreement, after the completion of the Offer and
subject to specified conditions, Purchaser will merge with and into Boise (the “Merger”), with Boise continuing as the surviving corporation and a wholly-
owned subsidiary of Parent (the “Surviving Corporation”). When the Merger is completed, each Share then outstanding (other than Shares that are held by
Boise or any of its subsidiaries or by Parent or any of its wholly-owned subsidiaries or Shares held by stockholders who properly exercise appraisal rights
under the General Corporation Law of the State of Delaware (the “DGCL”)) will be converted into the right to receive $12.55, net to the holder in cash,
without interest, less any required withholding of taxes. The Merger Agreement is described in detail in Section 10—“The Merger Agreement; Other
Agreements” of this Offer to Purchase.

The Boise board of directors (the “Boise Board”) (a) has unanimously determined that the Merger Agreement and the transactions
contemplated thereby, including the Offer and the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (b) has
unanimously adopted and approved the Merger Agreement and the transactions contemplated thereby, including that the Merger will be governed
by Section 251(h) of the DGCL and that the Merger will be consummated as soon as practicable following the consummation of the Offer, and
(c) recommends that the holders of Shares of Boise accept the Offer and tender their Shares to Purchaser in the Offer (the “Boise Board
Recommendation”).

Tendering stockholders of Boise who have Shares registered in their names and who tender directly to Computershare, the Depositary for the Offer, will
not be charged brokerage fees or commissions or, subject to Instruction 6 of the Letter of Transmittal, transfer taxes on the purchase of Shares pursuant to the
Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other nominee should consult with such institution as
to whether it charges any service fees or commissions. However, if a stockholder of Boise does not complete and sign the IRS Form W-9 that is included in
the Letter of Transmittal or otherwise establish an exemption, he or she may be subject to a required backup United States federal income tax withholding
(currently at a rate of 28%) of the gross proceeds payable to such stockholder. See Section 3—“Procedures for Accepting the Offer and Tendering Shares.”
Parent will pay all charges and expenses of the Depositary, the Dealer Manager and the Information Agent incurred in connection with the Offer. See
Section 17—“Fees and Expenses.”

Purchaser is not required to purchase any Shares in the Offer unless there have been validly tendered and not properly withdrawn prior to the expiration
of the Offer that number of Shares (without regard to Shares tendered pursuant to guaranteed delivery procedures that have not yet been delivered in
settlement or satisfaction of such guarantee) which, together with the Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their
respective subsidiaries, represents a majority of all the outstanding Shares on a fully diluted basis (after giving effect to the cancellation of outstanding stock
options, restricted stock units and performance unit awards issued under the Boise Inc. Incentive and Performance Plan) (the “Minimum Condition”). The
Minimum Condition may not be amended or waived without the prior written approval of Boise. The Offer is also subject to other conditions, including any
applicable waiting period under the HSR Act having expired or been terminated prior to the expiration of the Offer. See Section 1—“Terms of the Offer,”
Section 15—“Conditions of the Offer” and Section 16—“Legal Matters; Required Regulatory Approvals.” There is no financing condition to the Offer.
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In calculating the number of outstanding Shares on a fully diluted basis for purposes of determining whether the Minimum Condition has been
satisfied, all stock options, restricted stock units and performance unit awards granted under the Boise Inc. Incentive and Performance Plan outstanding as of
the time of determination are deemed to be cancelled and, therefore, the Shares that would be issuable with respect thereto are not included in the calculation
of outstanding Shares on a fully diluted basis. Boise has informed Purchaser that, as of the close of business on September 20, 2013, it had 100,882,451
Shares outstanding. As of the close of business on September 20, 2013, Parent, Purchaser and their respective direct and indirect subsidiaries did not
beneficially own any Shares. As a result, assuming that no Shares are issued (including pursuant to the exercise of any vested stock options or settlement of
any restricted stock units or performance unit awards) after September 20, 2013, the Minimum Condition will be satisfied if at least 50,441,226 Shares, which
represents a majority of all outstanding Shares, are validly tendered and not properly withdrawn prior to the expiration of the Offer. The actual number of
Shares required to be validly tendered and not properly withdrawn to satisfy the Minimum Condition will depend upon the actual number of outstanding
Shares on a fully diluted basis (determined as set forth above) on the date that Purchaser accepts Shares for payment pursuant to the Offer.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of any extension or
amendment), Purchaser will purchase all Shares validly tendered and not properly withdrawn in accordance with the procedures set forth in Section 3
—“Procedures for Accepting the Offer and Tendering Shares” of this Offer to Purchase on or prior to the expiration of the Offer. The Offer will expire at
12:00 midnight, Eastern Time, on October 24, 2013, unless Purchaser determines to, or is required to, extend the period of time for which the initial offering
period of the Offer is open. See Section 1—“Terms of the Offer” for a description of Purchaser’s rights and obligations with respect to extensions of the Offer.

Following the completion of the Offer, upon the terms and subject to the conditions set forth in the Merger Agreement, and in accordance with the
DGCL, Purchaser will merge with and into Boise, with Boise continuing as the surviving corporation. Pursuant to the Merger Agreement, at the effective time
of the Merger, each Share issued and outstanding immediately prior to the effective time of the Merger (other than Shares that are held by Parent or any of its
wholly-owned subsidiaries or Shares held by stockholders who properly exercise appraisal rights under the DGCL) will, by virtue of the Merger and without
any action on the part of the holders of the Shares, be converted into the right to receive $12.55, net to the holder in cash, or any higher price paid per Share in
the Offer, without interest and less any required withholding of taxes (the “Merger Consideration”). Section 10 of this Offer to Purchase contains a more
detailed description of the Merger Agreement. Section 5 of this Offer to Purchase describes the material United States federal income tax consequences of the
sale of Shares in the Offer and the Merger.

Because the Merger will be consummated in accordance with Section 251(h) of the DGCL, approval of the Merger will not require a vote of
stockholders. Section 251(h) of the DGCL provides that stockholder approval of a merger is not required if certain requirements are met, including that
(1) the acquiring company consummates a tender offer for any and all of the outstanding stock of the company to be acquired that, absent Section 251(h) of
the DGCL, would be entitled to vote on the merger, (2) following the consummation of such tender offer, the acquiring company owns at least such
percentage of the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would be required to adopt the merger agreement, and (3) at
the time that the board of directors of the company to be acquired approves the merger agreement, no other party to the merger agreement is an “interested
stockholder” under the DGCL. If the Minimum Condition is satisfied and we accept Shares for payment pursuant to the Offer, we will hold a sufficient
number of Shares to ensure that Boise will not be required to submit the adoption of the Merger Agreement to a vote of the stockholders of Boise. Following
the consummation of the Offer and subject to the satisfaction of the remaining condition to the Merger, Purchaser, Parent and Boise will take all necessary and
appropriate action to effect the Merger as promptly as practicable without a meeting of stockholders of Boise in accordance with Section 251(h) the DGCL.
See Section 10—“The Merger Agreement; Other Agreements.”

This Offer to Purchase and the related Letter of Transmittal contain important information that stockholders of Boise should read carefully
before making any decision with respect to the Offer.
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THE TENDER OFFER

1. Terms of the Offer

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of such extension or
amendment), we will accept for payment and promptly pay for all Shares validly tendered prior to the Expiration Date and not properly withdrawn as
permitted under Section 4—“Withdrawal Rights.”

The Offer is made only for Shares and is not made for any options to purchase Shares, restricted stock units or performance unit awards. However, you
may tender Shares purchased prior to the Expiration Date following the exercise of vested Options.

The time, if any, at which Purchaser accepts for payment all Shares validly tendered, pursuant to and subject to the conditions of the Offer, which shall
occur promptly after the scheduled expiration of the Offer (unless we extend the Offer pursuant to the terms of the Merger Agreement), is referred to as the
“Acceptance Time.” The time at which the Merger becomes effective is referred to as the “Effective Time.” The Offer shall expire at 12:00 midnight (Eastern
Time) on October 24, 2013 (the “Initial Expiration Date”) or, if the Offer has been extended in accordance with the Merger Agreement, at the time and date
to which the Offer has been so extended (the Initial Expiration Date or such later time and date to which the Offer has been extended in accordance with the
Merger Agreement, the “Expiration Date”).

The Offer is conditioned upon, among other things, the absence of the termination of the Merger Agreement in accordance with its terms and the
satisfaction of the Minimum Condition, the HSR Condition, the Company Material Adverse Effect Condition and the other conditions described in Section 15
—“Conditions of the Offer” (collectively, the “Offer Conditions”).

The Merger Agreement separately provides that we are required to extend the Offer for periods of up to ten business days each, or such number of
business days as Parent may determine in its sole discretion, but not beyond January 31, 2014 (the “End Date”), in order to permit the satisfaction of all
remaining conditions (subject to our right to waive any condition to the Offer (other than the Minimum Condition) in accordance with the Merger
Agreement), if at any scheduled Expiration Date any condition to the Offer has not been satisfied or waived (other than the Minimum Condition, which we
may not waive), for any period or periods required by applicable law, including any rule, regulation, interpretation or position of the SEC or its staff, or the
rules and regulations, including listing standards, of the NYSE, and to extend the Offer for a period of five days following the then scheduled expiration date
if within the five day period prior to such expiration date, Boise’s Board has given Parent notice of a change in its recommendation regarding the Offer and
Merger, provided that we are not obligated to extend the Offer beyond the End Date. If, at the initial Expiration Date or any later then-scheduled Expiration
Date, all conditions to the Offer (with the exception of the Minimum Condition) have been satisfied or waived, then if and only if requested by Boise,
Purchaser shall extend the Offer; provided, however, that the maximum aggregate number of days that Purchaser shall be required to extend the Offer as
described in this sentence is 20 business days. Notwithstanding the foregoing, Purchaser shall not be required to, and without Boise’s prior written consent
will not, extend the Offer beyond the End Date.

Subject to the applicable rules and regulations of the SEC, Purchaser expressly reserves the right to waive, in whole or in part, any condition to the
Offer or modify the terms of the Offer; provided, however, that, without the prior written approval of Boise, Purchaser cannot (i) decrease the Offer Price
payable in the Offer, (ii) change the form of consideration payable in the Offer, (iii) reduce the maximum number of Shares to be purchased in the Offer,
(iv) amend or waive the Minimum Condition, (v) impose any condition in addition to the Offer Conditions, amend any Offer Condition in a manner adverse
to the holders of Shares or to make any condition to the Offer more onerous, (vi) extend the Expiration Date other than in accordance with the Merger
Agreement or provide a “subsequent offering period” within the meaning of Rule 14d-11 promulgated under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”) or (vii) amend any other term of the Offer in a manner adverse to the holders of Shares.
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Any extension, delay, termination or amendment of the Offer will be followed as promptly as practicable by public announcement thereof, and such
announcement in the case of an extension will be made no later than 9:00 a.m., Eastern Time, on the next business day after the previously scheduled
Expiration Date. Subject to applicable law (including Rules 14d-4(d), 14d-6(c) and 14e-1 under the Exchange Act, which require that material changes be
promptly disseminated to stockholders in a manner reasonably designed to inform them of such changes) and without limiting the manner in which we may
choose to make any public announcement, we will have no obligation to publish, advertise or otherwise communicate any such public announcement other
than by issuing a press release to a national news service.

If we extend the Offer, are delayed in our acceptance for payment of or payment (whether before or after our acceptance for payment for Shares) for
Shares or are unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to our rights under the Offer and the Merger
Agreement, the Depositary may retain tendered Shares on our behalf, and such Shares may not be withdrawn except to the extent that tendering stockholders
are entitled to withdrawal rights as described herein under Section 4—“Withdrawal Rights.” However, our ability to delay the payment for Shares that we
have accepted for payment is limited by Rule 14e-1(c) under the Exchange Act, which requires us to promptly pay the consideration offered or return the
securities deposited by or on behalf of stockholders promptly after the termination or withdrawal of the Offer.

If we make a material change in the terms of the Offer or the information concerning the Offer or if we waive a material condition of the Offer, we will
disseminate additional tender offer materials and extend the Offer if and to the extent required by Rules 14d-4(d)(1), 14d-6(c) and 14e-1 under the Exchange
Act and the interpretations thereunder. The minimum period during which an offer must remain open following material changes in the terms of an offer or
information concerning an offer, other than a change in price or a change in percentage of securities sought, will depend upon the facts and circumstances,
including the relative materiality of the terms or information changes and the appropriate manner of dissemination. In a published release, the SEC has stated
that in its view, an offer should remain open for a minimum of five business days from the date the material change is first published, sent or given to
stockholders, and that if material changes are made with respect to information that approaches the significance of price or percentage of securities sought, a
minimum ten business day period generally is required to allow for adequate dissemination to stockholders and investor response. In accordance with the
foregoing view of the SEC and applicable law, if, prior to the Expiration Date, and subject to the limitations of the Merger Agreement, we change the number
of Shares being sought or the consideration offered pursuant to the Offer, and if the Offer is scheduled to expire at any time earlier than the 10th business day
from the date that notice of such change is first published, sent or given to stockholders, the Offer will be extended at least until the expiration of such 10th
business day.

If, on or before the Expiration Date, we increase the consideration being paid for Shares accepted for payment in the Offer, such increased
consideration will be paid to all stockholders whose Shares are purchased in the Offer, whether or not such Shares were tendered before the announcement of
such increase in consideration.

We are not permitted to provide a subsequent offering period for the Offer without the prior written approval of Boise, and we do not expect to provide,
or seek Boise’s consent for, a subsequent offering period.

We expressly reserve the right, in our sole discretion, subject to the terms and conditions of the Merger Agreement and the applicable rules and
regulations of the SEC, not to accept for payment any Shares if, at the Expiration Date, any of the conditions to the Offer have not been satisfied. See
Section 15—“Conditions of the Offer.” Under certain circumstances, we may terminate the Merger Agreement and the Offer. See Section 10—“Merger
Agreement—Termination.”

On September 16, 2013, Parent entered into a commitment letter (the “Commitment Letter”) with Bank of America, N.A. and Merrill Lynch, Pierce,
Fenner & Smith Incorporated (together, the “Commitment Parties”) pursuant to which the Commitment Parties committed, subject to the terms of the
Commitment Letter, to (i) provide Parent with an up to $2.0 billion 364-day bridge term loan credit facility (the “Bridge Facility”) and
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(ii) arrange up to $1.65 billion of revolving and term credit facilities (the “Credit Facilities”). Additionally, it is contemplated Parent may issue up to $700
million in senior notes (the “Debt Offering”, and together with the Bridge Facility and the Credit Facilities, the “Debt Facilities”). Parent may issue such
senior notes in lieu of a portion of the loans under the Bridge Facility and, if Parent chooses to borrow under the Bridge Facility, it may refinance all or a
portion of the Bridge Facility at a later date. Any borrowings under the Credit Facilities would also be in lieu of the loans under the Bridge Facility. The
proceeds from these borrowings or issuances will be used by Parent to pay a portion of the consideration to be paid in the Merger, to refinance existing
indebtedness of Boise and to pay related fees and expenses. The commitment to provide the Bridge Facility is subject to certain conditions, including the
absence of a Company Material Adverse Effect (as defined in the Merger Agreement, excluding clause (e) of such definition), the negotiation of definitive
documentation and other customary closing conditions. The Offer is not subject to any financing condition.

Immediately following the purchase of Shares in the Offer, we expect to complete the Merger without a vote of the stockholders of Boise pursuant to
Section 251(h) of the DGCL.

Boise has provided us with its stockholder list and security position listings for the purpose of disseminating this Offer to Purchase, the related Letter of
Transmittal and other related materials to holders of Shares. This Offer to Purchase and the related Letter of Transmittal will be mailed to record holders of
Shares whose names appear on Boise’s stockholder list and will be furnished, for subsequent transmittal to beneficial owners of Shares, to brokers, dealers,
commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on the stockholder list or, if applicable, who
are listed as participants in a clearing agency’s security position listing for subsequent transmittal to beneficial owners of Shares.

2. Acceptance for Payment and Payment for Shares

Upon the terms and subject to the conditions to the Offer (including, if the Offer is extended or amended, the terms and conditions of any such
extension or amendment), we will promptly accept for payment and promptly thereafter pay for all Shares validly tendered and not properly withdrawn prior
to the Expiration Date pursuant to the Offer.

In all cases, payment for Shares accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of:
 

 
•  the certificates evidencing such Shares (“Share Certificates”) or confirmation of a book-entry transfer of such Shares (a “Book-Entry

Confirmation”) into the Depositary’s account at The Depository Trust Company (the “Book-Entry Transfer Facility”) pursuant to the procedures
set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares”;

 

 •  a properly completed and duly executed Letter of Transmittal, together with any required signature guarantees or, in the case of book-entry
transfer of Shares, either such Letter of Transmittal or an Agent’s Message in lieu of such Letter of Transmittal; and

 

 •  any other documents required by the Letter of Transmittal.

Accordingly, tendering stockholders may be paid at different times depending upon when Share Certificates or Book-Entry Confirmations with respect
to their Shares are actually received by the Depositary.

For purposes of the Offer, we will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not properly
withdrawn, if and when we give oral or written notice to the Depositary of our acceptance for payment of such Shares pursuant to the Offer. Upon the terms
and subject to the conditions to the Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of the Offer Price for such
Shares with the Depositary, which will act as paying agent for tendering stockholders for the purpose of receiving payments from us and transmitting such
payments to tendering stockholders of record whose Shares have been accepted for payment. If, for any reason whatsoever, acceptance for payment of any
Shares tendered
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pursuant to the Offer is delayed, or we are unable to accept for payment Shares tendered pursuant to the Offer, then, without prejudice to our rights under the
Offer, the Depositary may, nevertheless, on our behalf, retain tendered Shares, and such Shares may not be withdrawn, except to the extent that the tendering
stockholders are entitled to withdrawal rights as described in Section 4—“Withdrawal Rights” and as otherwise required by Rule 14e-1(c) under the
Exchange Act.

Under no circumstances will interest with respect to the Shares purchased pursuant to the Offer be paid, regardless of any extension of the
Offer or delay in making such payment.

All questions as to the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender of Shares will be
determined by us in our sole discretion. We reserve the absolute right to reject any and all tenders determined by us not to be in proper form or the
acceptance for payment of which may, in the opinion of our counsel, be unlawful.

Shares tendered by a Notice of Guaranteed Delivery will not be deemed validly tendered for purposes of satisfying the Minimum Condition
unless and until Shares underlying such Notice of Guaranteed Delivery are delivered to the Depositary or unless otherwise mutually agreed by us
and Boise.

If any tendered Shares are not accepted for payment for any reason pursuant to the terms and conditions of the Offer, or if Share Certificates are
submitted evidencing more Shares than are tendered, Share Certificates evidencing unpurchased or untendered Shares will be returned, without expense, to
the tendering stockholder (or, in the case of Shares tendered by book-entry transfer into the Depositary’s account at the Book-Entry Transfer Facility pursuant
to the procedure set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares,” such Shares will be credited to an account maintained at
the Book-Entry Transfer Facility), in each case, promptly following the expiration or termination of the Offer.

We reserve the right to transfer or assign in whole or in part from time to time to Parent or one or more direct or indirect wholly-owned subsidiaries of
Parent the right to purchase all or any Shares tendered pursuant to the Offer, but any such transfer or assignment will not relieve us of our obligations under
the Offer and will in no way prejudice your rights to receive payment for Shares validly tendered and not withdrawn pursuant to the Offer.

3. Procedures for Accepting the Offer and Tendering Shares

Valid Tender of Shares. No alternative, conditional or contingent tenders will be accepted. In order for a Boise stockholder to validly tender Shares
pursuant to the Offer, the stockholder must follow one of the following procedures:
 

 

•  for Shares held as physical certificates, the Share Certificates representing tendered Shares, a properly completed and duly executed Letter of
Transmittal, together with any required signature guarantees, and any other documents required by the Letter of Transmittal, must be received by
the Depositary at one of its addresses set forth on the back cover of this Offer to Purchase before the Expiration Date (unless the tender is made
during a subsequent offering period, if one is provided, in which case the Share Certificates representing tendered Shares, the Letter of
Transmittal and other documents must be received before the expiration of such subsequent offering period);

 

 

•  for Shares held in book-entry form, either a properly completed and duly executed Letter of Transmittal, together with any required signature
guarantees, or an Agent’s Message in lieu of such Letter of Transmittal, and any other required documents, must be received by the Depositary at
one of its addresses set forth on the back cover of this Offer to Purchase, and such Shares must be delivered according to the book-entry transfer
procedures described below under “Book-Entry Transfer” and a Book-Entry Confirmation must be received by the Depositary, in each case
before the Expiration Date (unless the tender is made during a subsequent offering period, if one is provided, in which case the
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 Letter of Transmittal or an Agent’s Message in lieu of such Letter of Transmittal, and other documents must be received before the expiration of
such subsequent offering period); or

 

 •  the tendering stockholder must comply with the guaranteed delivery procedures described below under “Guaranteed Delivery” before the
Expiration Date.

The term “Agent’s Message” means a message transmitted by the Book-Entry Transfer Facility to, and received by, the Depositary and forming a part
of a Book-Entry Confirmation that states that the Book-Entry Transfer Facility has received an express acknowledgment from the participant in the Book-
Entry Transfer Facility tendering the Shares that are the subject of such Book-Entry Confirmation, that such participant has received and agrees to be bound
by the terms of the Letter of Transmittal and that we may enforce such agreement against such participant.

Book-Entry Transfer. The Depositary will establish an account with respect to the Shares at the Book-Entry Transfer Facility for purposes of the Offer
within two business days after the date of this Offer to Purchase. Any financial institution that is a participant in the system of the Book-Entry Transfer
Facility may make a book-entry delivery of Shares by causing the Book-Entry Transfer Facility to transfer such Shares into the Depositary’s account at the
Book-Entry Transfer Facility in accordance with the Book-Entry Transfer Facility’s procedures for such transfer. However, although delivery of Shares may
be effected through book-entry transfer at the Book-Entry Transfer Facility, either a properly completed and duly executed Letter of Transmittal, together with
any required signature guarantees, or an Agent’s Message and any other required documents (for example, in certain circumstances, a completed IRS Form
W-9 that is included in the Letter of Transmittal) must, in any case, be received by the Depositary at one of its addresses set forth on the back cover of this
Offer to Purchase prior to the Expiration Date, or the tendering stockholder must comply with the guaranteed delivery procedure described below. Delivery of
documents to the Book-Entry Transfer Facility does not constitute delivery to the Depositary.

Signature Guarantees. No signature guarantee is required on the Letter of Transmittal if:
 

 

•  the Letter of Transmittal is signed by the registered holder (which term, for purposes of this Section 3, includes any participant in the Book-Entry
Transfer Facility’s systems whose name appears on a security position listing as the owner of the Shares) of the Shares tendered therewith, unless
such registered holder has completed either the box entitled “Special Delivery Instructions” or the box entitled “Special Payment Instructions” on
the Letter of Transmittal; or

 

 

•  Shares tendered pursuant to such Letter of Transmittal are for the account of a financial institution (including most commercial banks, savings
and loan associations and brokerage houses) that is a member of or participant in a recognized “Medallion Program” approved by the Securities
Transfer Association Inc., including the Security Transfer Agents Medallion Program (STAMP), the Stock Exchange Medallion Program (SEMP)
and the New York Stock Exchange Medallion Signature Program (MSP), or any other “eligible guarantor institution,” as such term is defined in
Rule 17Ad-15 under the Exchange Act (each, an “Eligible Institution” and, collectively, the “Eligible Institutions”).

In all other cases, all signatures on a Letter of Transmittal must be guaranteed by an Eligible Institution. See Instructions 1 and 5 of the Letter of
Transmittal. If a Share Certificate is registered in the name of a person or persons other than the signer of the Letter of Transmittal, or if payment is to be
made or delivered to, or a Share Certificate not accepted for payment or not tendered is to be issued in the name of or returned to, a person other than the
registered holder(s), then the Share Certificate must be endorsed or accompanied by appropriate duly executed stock powers, in either case signed exactly as
the name(s) of the registered holder(s) appears on the Share Certificate, with the signature(s) on such Share Certificate or stock powers guaranteed by an
Eligible Institution as provided in the Letter of Transmittal. See Instructions 1 and 5 of the Letter of Transmittal.
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Guaranteed Delivery. If a stockholder desires to tender Shares pursuant to the Offer and the Share Certificates evidencing such stockholder’s Shares are
not immediately available or such stockholder cannot deliver the Share Certificates and all other required documents to the Depositary prior to the Expiration
Date, or such stockholder cannot complete the procedure for delivery by book-entry transfer on a timely basis, such Shares may nevertheless be tendered;
provided that all of the following conditions are satisfied:
 

 •  such tender is made by or through an Eligible Institution;
 

 •  a properly completed and duly executed Notice of Guaranteed Delivery, substantially in the form made available by us, is received prior to the
Expiration Date by the Depositary as provided below; and

 

 

•  the Share Certificates (or a Book-Entry Confirmation) evidencing all tendered Shares, in proper form for transfer, in each case together with a
properly completed and duly executed Letter of Transmittal, together with any required signature guarantees (or, in the case of book-entry
transfer of Shares, either such Letter of Transmittal or an Agent’s Message in lieu of such Letter of Transmittal), and any other documents
required by the Letter of Transmittal are received by the Depositary within three NYSE trading days after the date of execution of such Notice of
Guaranteed Delivery.

A Notice of Guaranteed Delivery may be delivered by overnight courier or mailed to the Depositary and must include a guarantee by an Eligible
Institution in the form set forth in the form of Notice of Guaranteed Delivery made available by us. In the case of Shares held through the Book-Entry
Transfer Facility, the Notice of Guaranteed Delivery must be delivered to the Depositary by a participant by means of the confirmation system of the Book-
Entry Transfer Facility.

Shares tendered by a Notice of Guaranteed Delivery will not be deemed validly tendered for purposes of satisfying the Minimum Condition
unless and until Shares underlying such Notice of Guaranteed Delivery are delivered to the Depositary, unless otherwise mutually agreed by us and
Boise.

The method of delivery of Shares, the Letter of Transmittal and all other required documents, including delivery through the Book-Entry
Transfer Facility, is at the election and risk of the tendering stockholder. Shares will be deemed delivered only when actually received by the
Depositary (including, in the case of a book-entry transfer, by Book-Entry Confirmation). If delivery is by mail, then registered mail with return
receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

The tender of Shares pursuant to any one of the procedures described above will constitute the tendering stockholder’s acceptance of the terms and
conditions of the Offer, as well as the tendering stockholder’s representation and warranty that such stockholder has the full power and authority to tender and
assign the Shares tendered, as specified in the Letter of Transmittal, and that when the Acceptance Time occurs, we will acquire good and unencumbered title,
free and clear of all liens, restrictions, charges and encumbrances and not subject to any adverse claims. Our acceptance for payment of Shares tendered
pursuant to the Offer will constitute a binding agreement between the tendering stockholder and us upon the terms and subject to the conditions to the Offer.

Determination of Validity. All questions as to the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender of
Shares will be determined by us in our sole discretion. We reserve the absolute right to reject any and all tenders we determine not to be in proper form or the
acceptance for payment of which may, in the opinion of our counsel, be unlawful. We also reserve the absolute right to waive any defect or irregularity in the
tender of any Shares of any particular stockholder, whether or not similar defects or irregularities are waived in the case of other stockholders. No tender of
Shares will be deemed to have been validly made until all defects and irregularities have been cured or waived to our satisfaction. None of us, the Depositary,
the Information Agent, the Dealer Manager or any other person will be under any duty to give notification of any defects or irregularities in tenders or incur
any liability for failure to give any such notification. Our interpretation of the terms and conditions of the Offer (including the Letter of Transmittal and the
instructions thereto) will be determined by us in our sole discretion.
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Appointment as Proxy. By executing the Letter of Transmittal (or taking action resulting in the delivery of an Agent’s Message) as set forth above,
unless Shares relating to such Letter of Transmittal or Agent’s Message are properly withdrawn pursuant to the Offer, the tendering stockholder will
irrevocably appoint our designees, and each of them, as such stockholder’s attorneys-in-fact and proxies in the manner set forth in the Letter of Transmittal,
each with full power of substitution, to the full extent of such stockholder’s rights with respect to the Shares tendered by such stockholder and accepted for
payment by us and with respect to any and all other Shares or other securities or rights issued or issuable in respect of such Shares. All such proxies will be
considered coupled with an interest in the tendered Shares. Such appointment will be effective if and when, and only to the extent that, we accept such Shares
for payment pursuant to the Offer. Upon such appointment, all prior powers of attorney, proxies and consents given by such stockholder with respect to such
Shares or other securities or rights will, without further action, be revoked and no subsequent powers of attorney, proxies, consents or revocations may be
given by such stockholder (and, if given, will not be deemed effective) with respect thereto. Each of our designees will thereby be empowered to exercise all
voting and other rights with respect to such Shares and other securities or rights, including in respect of any annual, special or adjourned meeting of Boise’s
stockholders or otherwise, as such designee in its sole discretion deems proper. We reserve the right to require that, in order for Shares to be deemed validly
tendered, immediately upon the occurrence of the Acceptance Time, we must be able to exercise full voting, consent and other rights with respect to such
Shares and other securities and rights, including voting at any meeting of stockholders.

The foregoing powers of attorney and proxies are effective only upon acceptance for payment of Shares pursuant to the Offer. The Offer does
not constitute a solicitation of proxies, absent a purchase of Shares, for any meeting of Boise’s stockholders.

Boise Options, Boise RSUs, Boise Performance Unit Awards and Boise Restricted Stock. The Offer is made only for outstanding Shares and is not made
for any Boise Options, Boise RSUs or Boise Performance Unit Awards. See Section 10 —“The Merger Agreement; Other Agreements—Merger Agreement
—Treatment of Options, RSUs, Performance Unit Awards and Restricted Stock Awards” for a description of the treatment of the Boise Options, Boise RSUs,
Boise Performance Unit Awards or Boise Restricted Stock.

Backup Withholding. To prevent federal “backup withholding” with respect to payment of the Offer Price for Shares purchased pursuant to the Offer,
each stockholder (including any stockholder that tenders Shares into the Offer pursuant to the book-entry transfer procedures described above in this
Section 3) must provide the Depositary with its correct taxpayer identification number and certify that it is not subject to backup withholding by completing
the IRS Form W-9 that is included in the Letter of Transmittal or by otherwise certifying such stockholder’s exemption from backup withholding. See
Instruction 11 set forth in the Letter of Transmittal and Section 5—“Material U.S. Federal Income Tax Consequences” of this Offer to Purchase for a more
detailed discussion of backup withholding.

4. Withdrawal Rights

Except as otherwise provided in this Section 4, tenders of Shares made pursuant to the Offer are irrevocable. Shares tendered pursuant to the Offer may
be withdrawn at any time prior to the Expiration Date and may also be withdrawn after November 24, 2013, which is the 60th day from the commencement of
the Offer, unless such Shares have already been accepted for payment by us pursuant to the Offer.

For a withdrawal to be proper and effective, a written notice of withdrawal must be timely received by the Depositary at one of its addresses set forth
on the back cover page of this Offer to Purchase. Any such notice of withdrawal must specify the name of the person who tendered the Shares to be
withdrawn, the number of Shares to be withdrawn and the name of the registered holder of such Shares, if different from that of the person who tendered such
Shares. If Share Certificates evidencing Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the physical
release of such Share Certificates, the serial numbers
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shown on such Share Certificates must be submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible
Institution, unless such Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the procedure for book-
entry transfer as set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares—Book-Entry Transfer,” any notice of withdrawal must
also specify the name and number of the account at the Book-Entry Transfer Facility to be credited with the withdrawn Shares.

If we extend the Offer, are delayed in our acceptance for payment of Shares or are unable to accept Shares for payment pursuant to the Offer for any
reason, then, without prejudice to our rights under the Offer, the Depositary may, nevertheless, on our behalf, retain tendered Shares, and such Shares may not
be withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in this Section 4 and as otherwise required by Rule
14e-1(c) under the Exchange Act.

Withdrawals of tendered Shares may not be rescinded, and any Shares properly withdrawn will thereafter be deemed not to have been validly tendered
for purposes of the Offer. However, Shares that have been properly withdrawn may be re-tendered at any time prior to the Expiration Date by following one
of the procedures described in Section 3—“Procedures for Accepting the Offer and Tendering Shares—Valid Tender of Shares.”

No withdrawal rights will apply to Shares tendered in any subsequent offering period that we elect to provide (as described in more detail in Section 1
—“Terms of the Offer”) or to Shares previously tendered into the Offer and accepted for payment.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by us in our sole discretion. We also
reserve the absolute right to waive any defect or irregularity in the withdrawal of Shares by any stockholder, regardless of whether or not similar defects or
irregularities are waived in the case of other stockholders. None of us, the Depositary, the Information Agent, the Dealer Manager or any other person will be
under any duty to give notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

5. Material United States Federal Income Tax Consequences

The following is a summary of the material U.S. federal income tax consequences of the Offer or Merger. This summary does not purport to consider
all aspects of U.S. federal income taxation that might be relevant to holders of Shares. For purposes of this discussion, we use the term “U.S. holder” to mean
a beneficial owner of Shares that is, for U.S. federal income tax purposes:
 

 •  an individual who is a citizen or resident of the United States;
 

 •  a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or organized under the laws of the United
States or any of its political subdivisions;

 

 •  a trust that (i) is subject to the supervision of a court within the United States and the control of one or more U.S. persons or (ii) has a valid
election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person; or

 

 •  an estate that is subject to U.S. federal income tax on its income regardless of its source.

For purposes of this discussion, we use the term “non-U.S. holder” to mean a beneficial owner of Shares that is, for U.S. federal income tax purposes:
 

 •  a nonresident alien individual;
 

 •  a foreign corporation; or
 

 •  an estate or trust that in either case is not subject to United States federal income tax on a net income basis on gain from a sale or exchange of
common stock.
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If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds Shares, the tax treatment of a
partner will generally depend on the status of the partner and the activities of the partnership. A partner of a partnership holding Shares should consult the
partner’s tax advisor regarding the U.S. federal income tax consequences of the Offer or Merger to such partner.

This discussion is based on current law, which is subject to change, possibly with retroactive effect. The discussion applies only to holders who hold
Shares as capital assets, and does not apply to Shares received in connection with the exercise of employee stock options or otherwise as compensation,
stockholders who hold an equity interest, actually or constructively, in Parent or the surviving corporation after the merger, stockholders who validly exercise
their rights under the DGCL to object to the merger or to certain types of holders who may be subject to special rules (such as insurance companies, banks,
tax-exempt organizations, financial institutions, broker-dealers, partnerships, S corporations or other pass-through entities, mutual funds, traders in securities
who elect the mark-to-market method of accounting, stockholders subject to the alternative minimum tax or the unearned income “Medicare” tax,
stockholders that have a functional currency other than the U.S. dollar or stockholders who hold Shares as part of a hedge, straddle, constructive sale or
conversion transaction). This discussion also does not address the receipt of cash in connection with the cancellation of shares of restricted stock units, or any
other matters relating to equity compensation. The discussion does not address foreign, state, local or estate tax matters.

U.S. Holders. The receipt of cash for Shares in the Offer or Merger will be a taxable transaction for United States federal income tax purposes. In
general, a U.S. holder who receives cash in the Offer or Merger will recognize capital gain or loss for United States federal income tax purposes equal to the
difference, if any, between the amount of cash received in exchange for such Shares (determined before the deduction of any applicable withholding taxes)
and the U.S. holder’s adjusted tax basis in such Shares. If a U.S. holder acquired different blocks of Shares at different times or different prices, such holder
must determine its tax basis and holding period separately with respect to each block of Shares (i.e., Shares acquired at the same cost in a single transaction).
Such gain or loss will be long-term capital gain or loss provided that a U.S. holder’s holding period for such Shares is more than one year at the time of
completion of the Offer or Merger, as applicable. Long-term capital gains for certain non-corporate U.S. holders, including individuals, are generally eligible
for a reduced rate of federal income taxation. There are limitations on the deductibility of capital losses.

Cash payments made pursuant to the Offer or Merger will be reported to holders of Shares and the United States Internal Revenue Service to the extent
required by the Internal Revenue Code of 1986, as amended (the “Code”) and applicable regulations of the United States Treasury. Under the Code, a U.S.
holder of Shares (other than a corporation or other exempt recipient) may be subject, under certain circumstances, to information reporting on the cash
received in the Offer or Merger. Backup withholding also may apply with respect to the amount of cash received in the Offer or Merger, unless the U.S.
holder provides proof of an applicable exemption or a correct taxpayer identification number and otherwise complies with applicable requirements of the
backup withholding rules. Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a refund
or a credit against a U.S. holder’s United States federal income tax liability provided the required information is timely furnished to the Internal Revenue
Service.

Non-U.S. Holders. Any gain realized on the receipt of cash in the Offer or Merger by a non-U.S. holder generally will not be subject to United States
federal income tax unless:
 

 •  The gain is effectively connected with a trade or business of the non-U.S. holder in the United States (and, if required by an applicable United
States income tax treaty, is attributable to a United States permanent establishment of the non-U.S. holder);

 

 •  The non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of the cash disposition, and
certain other conditions are met; or

 

 •  Boise was a “United States real property holding corporation” for United States federal income tax purposes within the five years preceding the
Merger.
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A non-U.S. holder whose gain is described in the first bullet point above will be subject to tax on its net gain in the same manner as if it were a U.S.
holder. In addition, such a non-U.S. holder that is a corporation may be subject to a branch profits tax equal to 30% of its effectively connected earnings and
profits (including such gain) or at such lower rate as may be specified by an applicable income tax treaty. An individual non-U.S. holder described in the
second bullet point above will be subject to tax at a 30% flat rate on the gain recognized, equal to the difference, if any, between the amount of cash received
in exchange for Shares and the non-U.S. holder’s adjusted tax basis in such Shares, which may be offset by U.S. source capital losses even though the
individual is not considered a resident of the United States. To the extent that a non-U.S. holder’s income is eligible for a reduced rate of withholding tax
under a treaty, such non-U.S. holder may obtain a refund of excess amounts withheld by filing a properly completed claim for refund with the Internal
Revenue Service. We do not believe that Boise is, or has been during the five years preceding the Offer or Merger, a United States real property holding
corporation for U.S. federal income tax purposes.

6. Price Range of the Shares; Dividends

The Shares are listed and principally traded on the NYSE under the symbol “BZ.” The Shares have been listed on the NYSE since 2008.

The following table sets forth, for the calendar quarters indicated, the high and low sales prices per Share as reported on the NYSE based on published
financial sources:
 

   High    Low  
Year Ended December 31, 2011:     

First Quarter   $ 9.60    $7.96  
Second Quarter    9.85     6.70  
Third Quarter    8.20     4.36  
Fourth Quarter    7.15     4.44  

Year Ended December 31, 2012:     
First Quarter    8.59     7.10  
Second Quarter    8.29     6.39  
Third Quarter    9.00     6.59  
Fourth Quarter    9.18     7.62  

Year Ended December 31, 2013:     
First Quarter    8.98     7.76  
Second Quarter    8.85     7.45  
Third Quarter (through September 25, 2013)    12.74     8.35  

The Offer Price of $12.55 per Share represents an approximate:
 

 •  26.0% premium to the closing price per Share reported on the NYSE on September 13, 2013, the last full trading day before we announced the
execution of the Merger Agreement and the Offer;

 

 •  25.4% premium to the 52-week-high intraday price per Share reported on the NYSE for the period ended September 13, 2013, the last full trading
day before we announced the execution of the Merger Agreement and the Offer; and

 

 
•  39.1%, 41.9%, 47.1% and 48.2% premium over the volume-weighted average trading prices for the Shares for the one-month, three-month, six-

month and 12-month periods, respectively, ending on September 13, 2013, the last full trading day before we announced the execution of the
Merger Agreement and the Offer.

On September 25, 2013, the last trading day before we commenced the Offer, the closing price of Shares reported on the NYSE was $12.57 per Share.
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We encourage you to obtain a recent quotation for Shares in deciding whether to tender your Shares.

Boise paid a special cash dividend of $0.72, $0.48, $0.40, and $0.40 per common share on December 12, 2012, March 21, 2012, May 13, 2011, and
December 3, 2010, to shareholders of record at the close of business on November 28, 2012, March 9, 2012, May 4, 2011, and November 17, 2010,
respectively. The total dividend payouts were approximately $119.7 million, $47.9 million, and $32.3 million, in 2012, 2011, and 2010, respectively. Under
the terms of the Merger Agreement, Boise is not permitted to declare or pay any dividend in respect of the Shares without Parent’s prior written consent. See
Section  10—“Merger Agreement—Interim Operations.”

7. Certain Information Concerning Boise

Except as otherwise set forth in this Offer to Purchase, the information concerning Boise contained in this Offer to Purchase has been taken from or
based upon publicly available documents and records on file with the SEC and other public sources and is qualified in its entirety by reference thereto. None
of Purchaser, Parent, the Information Agent, the Depositary or the Dealer Manager take responsibility for the accuracy or completeness of the information
contained in such documents and records or for any failure by Boise to disclose events that may have occurred or may affect the significance or accuracy of
any such information but that are unknown to Purchaser, Parent, the Information Agent, the Depositary or the Dealer Manager.

General. Boise was incorporated in Delaware in 2007. The principal executive offices of Boise are located at 1111 West Jefferson Street, Suite 200,
Boise, Idaho 83702-5388 and the telephone number is (208) 384-7000.

As described in the joint press release announcing the execution of the Merger Agreement, issued by Parent and Boise on September 16, 2013, Boise
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.

Available Information. Boise files annual, quarterly and current reports, proxy statements and other information with the SEC. Boise’s SEC filings are
available to the public over the Internet at the SEC’s website at www.sec.gov. You may also read and copy any document Boise files with the SEC at the
SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public
reference rooms. Boise maintains a website at www.boiseinc.com. These website addresses are not intended to function as hyperlinks, and the information
contained on Boise’s website and on the SEC’s website is not incorporated by reference in this Offer to Purchase and you should not consider it a part of this
Offer to Purchase.

Certain Boise Projections. To our knowledge, Boise’s management does not as a matter of course make public projections as to its future performance
or earnings. Given the cyclical, commodity nature of its businesses, projections for extended periods become highly speculative and unreliable. However,
before entering into the Merger Agreement, representatives of Parent and Purchaser conducted a due diligence review of Boise, and in connection with this
review Parent and Purchaser received certain non-public forward-looking information concerning Boise’s anticipated operating performance for fiscal years
ended December 31, 2013, 2014 and 2015 (detailed in the “Summary Management Forecast” table below). Boise advised Parent and Purchaser of certain
assumptions, risks and limitations relating to these projections, as described below, and that Boise has not as a matter of course made public any projections
as to future performance or earnings.

The financial projections reflect numerous estimates and assumptions made by the management of Boise with respect to industry performance, general
business, economic, regulatory, market and financial conditions
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and other future events, as well as matters specific to Boise’s business, all of which are difficult to predict and many of which are beyond Boise’s control and
none of which were subject to approval by Parent and Purchaser. These projections do not give effect to the Offer or the Merger, or any alterations that
Boise’s management or board of directors may make to Boise’s operations or strategy after the completion of the Offer and the Merger. As a result, there can
be no assurance that the assumptions made in preparing the projections will prove accurate, that projected results will be realized or that actual results will not
be significantly higher or lower than projected. Since the projections cover multiple years, such information by its nature becomes less certain with each
successive year. These financial projections are subjective in many respects and thus are susceptible to multiple interpretations and periodic revisions based
on actual experience and business developments.

It is expected that there will be differences between actual and projected results, and actual results may be materially greater or less than those
contained in the projections due to numerous risks and uncertainties, including, but not limited to, risks and uncertainties described in reports filed by Boise
with the SEC under the Exchange Act, including, without limitation, under the heading “Risk Factors” in Boise’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2012.

All projections are forward-looking statements. These and other forward-looking statements are expressly qualified in their entirety by the risks and
uncertainties identified above and the cautionary statements contained in Boise’s Annual Report on Form 10-K for the fiscal year ended December 31, 2012
and Quarterly Report on Form 10-Q for the quarters ended March 31, 2013 and June 30, 2013. Any provisions of the Private Securities Litigation Reform Act
of 1995 that may be referenced in Boise’s Annual Report on Form 10-K for the fiscal year ended December 31, 2012 and Quarterly Report on Form 10-Q for
the quarters ended March 31, 2013 and June 30, 2013 are not applicable to any forward looking statements made in connection with the Offer. Boise’s filings
with the SEC are available at www.sec.gov.

Although Parent and Purchaser were provided with the projections summarized above, they did not base their analysis of Boise on these projections.
Boise advised Parent and the Purchaser that the financial projections were prepared solely based on Boise’s internal plans and used in support of strategic
planning and not with a view toward public disclosure or toward complying with generally accepted accounting principles, the published guidelines of the
SEC regarding projections or the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of
prospective financial information. The financial projections included below were prepared by Boise’s management. The projections do not purport to present
operations in accordance with U.S. generally accepted accounting principles, or “GAAP,” and neither Boise’s independent registered public accounting firm
nor any other independent accountants have compiled, examined or performed any procedures with respect to the financial projections included below, nor
have they expressed any opinion or any other form of assurance with respect to such information or its achievability. Furthermore, the financial projections
may differ from publicized analyst estimates and forecasts and do not take into account any circumstances or events occurring after the date they were
prepared, including the announcement of the Offer and the Merger.

Readers of this Offer to Purchase are strongly cautioned not to place undue reliance on the financial projections set forth below.

The inclusion of the projections in this Offer to Purchase should not be regarded as an indication that any of Boise, Purchaser, Parent or their respective
affiliates, advisors or other representatives considered or consider the projections necessarily predictive of actual future events, and the projections should not
be relied upon as such. None of Boise, Purchaser, Parent or their respective affiliates, officers, directors, advisors or other representatives can give any
assurance that actual results will not differ from the projections and none of them undertakes any obligation to update or otherwise revise or reconcile the
projections to reflect circumstances existing after the date such projections were generated or to reflect the occurrence of future events even in the event that
any or all of the assumptions underlying the projections are shown to be in error. None of Boise, Purchaser or Parent intends to make publicly available any
update or other revisions to the projections, except as
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required by law. None of Boise, Purchaser, Parent or their respective affiliates, officers, directors, advisors or other representatives has made or makes any
representation to any of Boise’s stockholders or any other person regarding the projections, including the ultimate performance of Boise compared to the
information contained in the projections or that forecasted results will be achieved. The projections are not being included in this Offer to Purchase to
influence a shareholder’s decision whether to tender his or her Shares in the Offer, but because the projections were provided to Parent and Purchaser.

SUMMARY MANAGEMENT FORECAST
(Amounts in Millions)

 
   FY 2013F (1)   FY 2014P   FY2015P 
Sales   $ 2,453    $ 2,457    $ 2,522  
EBITDA   $ 325    $ 379    $ 415  
Capex   $ 181    $ 227    $ 148  
Free Cash Flow   $ 95    $ 58    $ 172  
 

(1) 2013 numbers exclude one-time items and the cold outage costs at Boise’s mill in DeRidder, Louisiana

8. Certain Information Concerning Parent and Purchaser

Purchaser. We are a Delaware corporation and a wholly-owned subsidiary of Parent and were formed solely for the purpose of engaging in the
transactions contemplated by the Merger Agreement, including the Offer and the Merger. To date, we have not carried on any activities other than those
related to our formation, the Merger Agreement, the Offer and the Merger. We have minimal assets and liabilities other than the contractual rights and
obligations as set forth in the Merger Agreement. Following the consummation of the Offer and the satisfaction or waiver of the remaining conditions set
forth in the Merger Agreement, we will merge with and into Boise, with Boise continuing as the surviving corporation. Our principal executive offices are
located at 1955 West Field Court, Lake Forest, Illinois 60045. Our business telephone number is (847) 482-3000.

Parent. Parent is a Delaware corporation. The business address of Parent is 1955 West Field Court, Lake Forest, Illinois 60045. The business telephone
number for Parent is (847) 482-3000. Parent is the fourth largest producer of containerboard and corrugated packaging products in the United States with
sales of $2.8 billion in 2012. Parent operates four paper mills and 71 corrugated product plants in 26 states across the country.

Additional Information. Certain information concerning our directors and executive officers and the directors and executive officers of Parent is set
forth in Schedule I to this Offer to Purchase.

Except as set forth elsewhere in this Offer to Purchase (including Section 9—“Background of the Offer; Past Contacts or Negotiations with Boise”,
Section 10—“The Merger Agreement; Other Agreements”, and Schedule I): (i) neither we nor Parent nor, to our knowledge or the knowledge of Parent after
reasonable inquiry, any of the persons or entities listed in Schedule I, or any associate or affiliate of the foregoing, beneficially owns or has a right to acquire
any Shares or any other equity securities of Boise, (ii) neither we nor Parent nor, to our knowledge or the knowledge of Parent after reasonable inquiry, any of
the persons or entities referred to in clause (i) has effected any transaction in the Shares or any other equity securities of Boise during the 60-day period
preceding the date of this Offer to Purchase, (iii) neither we nor Parent nor, to our knowledge or the knowledge of Parent after reasonable inquiry, any of the
persons listed on Schedule I, has any contract, arrangement, understanding or relationship with any other person with respect to any securities of Boise,
(iv) during the two years prior to the date of this Offer to Purchase, there have been no transactions between us and Parent, its subsidiaries or, to our
knowledge or the knowledge of Parent after reasonable inquiry, any of the persons listed in Schedule I, on the one hand, and Boise or any of its executive
officers, directors or affiliates, on the other hand, (v) during the two years prior to the date of this Offer to Purchase, there have been no negotiations,
transactions or contracts between us, Parent, our or its subsidiaries or, to our knowledge or the knowledge of Parent after
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reasonable inquiry, any of the persons listed in Schedule I, on the one hand, and Boise or any of its executive officers, directors or affiliates, on the other hand,
concerning a merger, consolidation or acquisition, a tender offer or other acquisition of securities, an election of directors or a sale or other transfer of a
material amount of assets and (vi) there are no present or proposed material agreements, arrangements, understandings or relationships between us, Parent or
any of our or its respective executive officers, directors or affiliates, on the one hand, and Boise or any of its executive officers, directors or affiliates, on the
other hand.

Neither we nor Parent nor, to our knowledge or the knowledge of Parent after reasonable inquiry, any of the persons listed on Schedule I, has, during
the past five years, been convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or been a party to any judicial or
administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining it
from future violations of, or prohibiting activities subject to, U.S. federal or state securities laws, or a finding of any violation of U.S. federal or state
securities laws.

Available Information. Pursuant to Rule 14d-3 under the Exchange Act, we and Parent have filed with the SEC a Tender Offer Statement on Schedule
TO (which we refer to as the “Schedule TO”), of which this Offer to Purchase forms a part, and exhibits to the Schedule TO and such documents are
available to the public over the Internet at the SEC’s website at www.sec.gov. You may also read and copy any document filed by us and/or Parent with the
SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on
the public reference rooms. Parent maintains a website at www.packagingcorp.com. These website addresses are not intended to function as hyperlinks, and
the information contained on Parent’s website and on the SEC’s website is not incorporated by reference in this Offer to Purchase and you should not consider
it a part of this Offer to Purchase.

9. Background of the Offer; Past Contacts or Negotiations with Boise

In the ordinary course of business, Parent regularly evaluates strategic opportunities for investment purposes and long-term growth potential.

During the first week of January 2013, Paul Stecko, Parent’s Executive Chairman, telephoned Carl Albert, the Chairman of the Boise Board, to express
interest in potential strategic opportunities with Boise. Following their telephone conversation, Mr. Stecko and Mr. Albert agreed to meet in Los Angeles,
California on January 17, 2013 in order to continue their discussions.

On January 17, 2013, Mr. Stecko and Mark Kowlzan, Parent’s Chief Executive Officer, met in Los Angeles, California with Mr. Albert and Alexander
Toeldte, the President and Chief Executive Officer of Boise, to discuss potential strategic opportunities and, in particular, Parent’s potential interest in Boise’s
packaging business.

On February 28, 2013, at a regularly scheduled meeting of the Board of Directors of Parent (the “Parent Board”), management of Parent advised the
Parent Board of potential interest in a strategic transaction with Boise. The Parent Board expressed support for management’s interest in Boise and authorized
further exploration of a potential strategic transaction with Boise.

On March 3, 2013, Mr. Stecko and Mr. Albert discussed Parent’s potential interest in acquiring Boise’s packaging business or possibly all of Boise.

In late March 2013, a representative of Boise’s financial advisor, J.P. Morgan Securities LLC (“J.P. Morgan”), contacted a representative of Parent’s
financial advisor, Merrill Lynch, Pierce, Fenner & Smith Incorporated (“BofA Merrill Lynch”), to determine the type of transaction, if any, Parent was
interested in pursuing. The BofA Merrill Lynch representative indicated, at the direction and on behalf of Parent, that Parent’s preference was to explore an
acquisition of Boise’s packaging business.
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On April 1, 2013, a representative of J.P. Morgan contacted a representative of BofA Merrill Lynch to address Parent’s expressed need to better
understand whether a transaction for only certain assets of Boise, or a transaction for all of Boise, would be possible before Parent proceeded to sign a
confidentiality agreement and conduct further due diligence.

On April 8, 2013, Parent sent an indication of interest to Boise to acquire all outstanding shares of Boise at a price of $10.75 per share or, alternatively,
to purchase Boise’s packaging business on a debt-free basis for between $1.225 and $1.275 billion. Parent’s indication of interest was confirmed in a follow-
up telephone call from a representative of BofA Merrill Lynch to a representative of J.P. Morgan.

On May 1, 2013, at a regularly scheduled meeting of the Parent Board following the 2013 annual meeting of Parent’s stockholders, management of
Parent updated the directors on its exploration of a potential strategic transaction with Boise, including potential acquisition proposals for all of Boise or,
alternatively, Boise’s packaging business on a stand-alone basis.

On May 2, 2013, Parent and Boise Paper Holdings, L.L.C., a wholly-owned subsidiary of Boise, executed a confidentiality agreement. On May 6,
2013, Boise informed Parent that it would only be in a position to discuss a potential sale of Boise’s packaging business at that time. Later that week, Parent
proceeded with due diligence.

On May 14, 2013, management of Boise met with management of Parent in Chicago, Illinois. At the meeting, management of Boise gave a
presentation regarding Boise’s packaging business.

On May 29, 2013, Parent sent Boise a letter setting forth an indication of interest at a valuation of $11.00 per share for an acquisition of all of Boise.

In early June 2013, Mr. Albert telephoned Mr. Stecko to encourage Parent to present a higher price for all of Boise, indicating that Boise was again in
discussions with other interested parties.

On June 12, 2013, management of Boise met with management of Parent in Salt Lake City, Utah. At the meeting, management of Boise gave a
presentation regarding Boise’s paper business.

On June 19, 2013, Parent advised Boise that it was no longer interested in purchasing Boise as a whole, but remained interested in purchasing Boise’s
packaging business. Over the next three weeks, representatives of Parent and Boise discussed possible transaction structures and valuations that could be
attractive to both companies, however, Parent and Boise were not able to agree on a transaction structure and valuation that was mutually acceptable.
Accordingly, on July 12, 2013, Parent and Boise ceased discussions regarding a potential strategic transaction.

On August 27, 2013, at a regularly scheduled meeting of the Board of Directors of Parent, following a review of various strategic alternatives, the
Parent Board authorized management of Parent to re-approach Boise regarding interest in a potential strategic transaction with Boise.

At the beginning of September 2013, a member of Boise Board and a member of the Parent Board discussed further the possibility of a transaction
between the two parties. On September 3, 2013, Mr. Stecko called Mr. Albert to indicate that Parent was prepared to offer $11.75 per share in an acquisition
of all of Boise and could proceed on an expedited timeline. Following this conversation, Mr. Albert received a letter from Mr. Stecko reflecting the $11.75 per
share proposal and requesting that Boise enter into a 21-day exclusivity agreement with Parent.

On September 4, 2013, Mr. Stecko and Mr. Albert discussed Parent’s proposal. Mr. Albert expressed that in order for Boise to enter into an exclusivity
agreement, Parent would need to meaningfully increase its proposal. Mr. Stecko indicated a willingness of Parent to increase its proposal to $12.10 per share
and to engage in expedited due diligence, but reiterated Parent’s position that it would require Boise to enter into an exclusivity agreement.
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On September 5, 2013, Mr. Albert sent a letter to Mr. Stecko to confirm the $12.10 per share price proposed in their earlier conversation and laying out
a proposed timeline for signing a definitive agreement by no later than September 27, 2013.

On the evening of September 5, 2013, in accordance with Parent’s directives, BofA Merrill Lynch sent a draft exclusivity agreement on behalf of Parent
to J.P. Morgan.

On September 6, 2013, a representative of Boise sent to a representative of Parent a draft of a confidentiality agreement to be entered into prior to
Parent being permitted to re-commence due diligence on Boise non-public information.

On September 7, 2013, Mr. Albert called Mr. Stecko to inform him that, given the apparently competitive nature of a third party proposal received by
Boise, as compared to Parent’s proposal, Boise would not proceed on an exclusive basis with Parent, although Boise would proceed to negotiate a transaction
with Parent on the proposed timeframe.

On the morning of September 8, 2013, Kent Pflederer, Parent’s Senior Vice President, Legal and Administration, telephoned Karen Gowland, Boise’s
Senior Vice President, General Counsel and Secretary, to confirm that Parent would proceed with due diligence and negotiation of a definitive agreement
without an exclusivity agreement with Boise. Later that day, Parent entered into a confidentiality agreement with Boise Paper Holdings, L.L.C., which
superseded their existing confidentiality agreement.

On September 8, 2013, representatives of Parent began confirmatory due diligence work with representatives of Boise.

From September 9 through September 12, 2013, representatives of Parent toured Boise’s mills and other facilities.

On the evening of September 9, 2013, Mr. Stecko called Mr. Albert to inform Mr. Albert that the confirmatory due diligence process was proceeding
well and that he believed Parent would be ready to sign a definitive agreement by the following weekend. Mr. Stecko requested that Boise continue to work
with Parent in accordance with its proposed timeline.

On September 10, 2013, representatives of J.P. Morgan and representatives of Boise each communicated the position that in order for Boise to proceed
as proposed by Parent, it would likely be necessary for Parent to increase its price above $12.10 per share. Also on that day, Skadden, Arps, Slate, Meagher &
Flom LLP (“Skadden”), Boise’s outside legal counsel, sent to Mayer Brown LLP (“Mayer Brown”), Parent’s outside legal counsel, a draft acquisition
agreement contemplating a tender offer followed by a back-end merger that would be consummated in accordance with Section 251(h) of the DGCL.

On the evening of September 12, 2013, Mayer Brown sent a mark-up of the draft merger agreement to Skadden.

On the evening of September 13, 2013, the Parent Board convened an in-person meeting at Parent’s headquarters and considered the proposed
transaction to acquire all of Boise. Management of Parent reviewed with the members of the Parent Board the terms of the proposed transaction and its
strategic rationale. BofA Merrill Lynch discussed with the Parent Board the proposed financing arrangements for the transaction and certain financial matters
relating to Boise. In addition, representatives of Mayer Brown reviewed with the members of the Parent Board their fiduciary duties.

On September 14, 2013, in a telephonic conversation that afternoon, Mr. Stecko reported to Mr. Albert that Parent would increase its proposal to $12.55
per share, but that it would require a termination fee equal to 4% of the equity value of Boise. That night, Parent’s in-house counsel and Mayer Brown and
Boise’s in-house counsel and Skadden held a conference call to begin negotiating the terms of the draft merger agreement.
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On September 15, 2013, negotiations on the draft merger agreement continued.

On the night of September 15, 2013, the Parent Board convened a telephonic meeting and unanimously approved the terms of the Merger Agreement
and the transactions contemplated thereby, including the Offer and the Merger, and the related financing, and authorized management of Parent to complete
negotiation of the Merger Agreement and execute the Merger Agreement.

Early in the morning on September 16, 2013, the parties agreed to a resolution of remaining open issues on the draft merger agreement, including a
termination fee of 3.5% of Boise’s equity value.

On the morning of September 16, 2013, Boise, Parent and Purchaser executed the Merger Agreement.

Prior to the opening of the markets on September 16, 2013, Boise and Parent issued a joint press release announcing the transaction. The press release
is filed as Exhibit (a)(5)(A) to the Schedule TO, and is incorporated by reference herein.

10. The Merger Agreement; Other Agreements

Merger Agreement

The following is a summary of material provisions of the Merger Agreement. The following description of the Merger Agreement does not purport to
be complete and is qualified in its entirety by reference to the Merger Agreement, a copy of which is filed as Exhibit (d)(1) to the Schedule TO filed with the
SEC, and which is incorporated herein by reference. For a complete understanding of the Merger Agreement, you are encouraged to read the full text of the
Merger Agreement. The Merger Agreement is not intended to provide you with any other factual information about Parent, Purchaser or Boise. Such
information can be found elsewhere in this Offer to Purchase.

The Merger Agreement has been filed solely to inform investors of its terms. The Merger Agreement contains representations, warranties and
covenants, which were made only for the purposes of such agreement and as of specific dates, were made solely for the benefit of the parties to the Merger
Agreement and are intended not as statements of fact, but rather as a way of allocating risk to one of the parties if those statements prove to be inaccurate. In
addition, such representations, warranties and covenants may have been qualified by certain disclosures not reflected in the text of the Merger Agreement and
may apply standards of materiality in a way that is different from what may be viewed as material by holders of Shares or other investors in Boise. The
holders of Shares and other investors in Boise are not third-party beneficiaries under the Merger Agreement (except with respect to the rights of Boise’s
stockholders to receive the Offer Price or the Merger Consideration (as that term is defined below) and the holders of the Boise Options, Boise RSUs and
Boise Performance Unit Awards to receive the consideration described in the section “—Treatment of Options, RSUs, Performance Unit Awards and
Restricted Stock Awards” below) and should not rely on the representations, warranties and covenants or any descriptions thereof as characterizations of the
actual state of facts or conditions of Boise, Parent, Purchaser or any of their respective subsidiaries or affiliates.

The Offer. The Merger Agreement provides that Purchaser will commence the Offer as promptly as practicable after the date thereof, but in no event
later than September 26, 2013. The obligation of Purchaser to, and of Parent to cause Purchaser to, accept for payment, purchase and pay for Shares validly
tendered in the Offer is subject to the conditions described in Section 15—“Conditions of the Offer” (the “Offer Conditions”). Subject to the satisfaction of
the Minimum Condition (as defined in Section 15—“Conditions of the Offer”) and the other conditions that are described in Section 15—“Conditions of the
Offer”, Purchaser will, and Parent will cause Purchaser to, accept for payment, purchase and pay for all Shares validly tendered and not properly withdrawn
pursuant to the Offer promptly after the expiration of the Offer (as it may be extended and re-extended as described below and in compliance with applicable
laws). The date and time of such acceptance for payment of Shares is referred to herein as the “Acceptance Time.”
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Pursuant to the Merger Agreement, Parent and Purchaser expressly reserved the right to increase the Offer Price, waive any of the Offer Conditions
(other than the Minimum Condition) or make any other changes in the terms and conditions of the Offer, except that Boise’s prior written approval is required
for Purchaser to:
 

 •  decrease the Offer Price payable in the Offer;
 

 •  change the form of consideration payable in the Offer;
 

 •  reduce the maximum number of Shares to be purchased in the Offer;
 

 •  amend or waive the Minimum Condition;
 

 •  impose any condition to the Offer in addition to the Offer Conditions;
 

 •  amend any of the Offer Conditions in a manner adverse to the holders of Shares or make any condition to the Offer more onerous;
 

 •  extend the Expiration Date other than in accordance with the Merger Agreement;
 

 •  provide any “subsequent offering period” within the meaning of Rule 14d-11 under the Exchange Act;
 

 •  amend any other term of the Offer in a manner adverse to the holders of the Shares; or
 

 •  terminate the Offer prior to the Expiration Date.

The Offer is initially scheduled to expire at 12:00 midnight, Eastern Time, at the end of the day on October 24, 2013, but may be extended and re-
extended as described below. The Merger Agreement provides that if at the Expiration Date any Offer Condition is not satisfied or, to the extent waivable by
Parent or Purchaser in accordance with the terms of the Merger Agreement and applicable law, has not been waived by Purchaser or Parent, subject to
Parent’s rights to terminate the Merger Agreement discussed below, Purchaser will, and Parent will cause Purchaser to, extend the Offer for successive
periods of up to ten (10) business days each (the length of each such period to be determined by Purchaser in its sole discretion); provided, however, that if at
the Expiration Date the only unsatisfied Offer Condition is the Minimum Condition, Purchaser will extend the Offer if and only if requested in writing by
Boise; provided, further, that Purchaser shall not be required to extend the Offer by an aggregate of more than twenty (20) business days pursuant to Boise’s
request; provided, further, that Purchaser is not required to, and without Boise’s written consent will not, extend the Offer beyond the End Date; and provided,
further, that Parent may not, without Boise’s written consent, extend the Offer if all Offer Conditions have been satisfied. In addition, the Merger Agreement
provides that Purchaser will, and Parent will cause Purchaser to, extend the Offer (i) for any period or periods required by applicable law, including applicable
rules, regulations, interpretations or positions of the SEC or its staff, or Securities Exchange Rules and (ii) for a period of five (5) days following the then
scheduled Expiration Date if, within the five (5) day period prior to such Expiration Date, the Boise Board has provided Parent notice of its determination to
effect a Change in Recommendation with respect to a Superior Proposal or a termination of the Merger Agreement for purposes of causing Boise to enter into
an Acquisition Agreement contemplating or otherwise relating to a Superior Proposal.

The Merger Agreement provides that if it is terminated pursuant to its terms, Purchaser shall, and Parent shall cause Purchaser to, promptly (and in any
event within twenty-four (24) hours following termination of the Merger Agreement) terminate the Offer and not acquire any Shares pursuant to the Offer. If
the Offer is terminated by Purchaser or the Merger Agreement is terminated pursuant to its terms prior to the acquisition of Shares by Purchaser in the Offer,
Purchaser must promptly return, and shall cause any depositary acting on behalf of Purchaser to return, in accordance with applicable law, all tendered Shares
to the registered holders thereof.

The Merger. The Merger Agreement provides that, following completion of the Offer and upon the terms and subject to the conditions set forth in the
Merger Agreement, and in accordance with the DGCL, at the Effective Time:
 

 •  Purchaser will be merged with and into Boise, and the separate existence of Purchaser will cease;
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 •  Boise will continue as the Surviving Corporation after the Merger;
 

 
•  The Merger shall have the effects set forth in the applicable provisions of the DGCL, including that, at the Effective Time, all of the property,

rights, privileges, immunities, powers and franchises of Boise and Purchaser shall vest in the Surviving Corporation, and all of the debts,
liabilities and duties of Boise and Purchaser shall become the debts, liabilities and duties of the Surviving Corporation;

 

 

•  (i) Boise’s Certificate of Incorporation will, by virtue of filing of the certificate of merger relating to the Merger, be amended in its entirety to
read as the articles of incorporation of Purchaser in effect immediately prior to the Effective Time, except that all references therein to Purchaser
shall be references to the Surviving Corporation, until thereafter changed or amended as provided therein or by applicable law, (ii) Boise’s
bylaws, as in effect immediately prior to the Effective Time, shall be amended and restated in their entirety to read as the bylaws of Purchaser in
effect immediately prior to the Effective Time, except that all references therein to Purchaser shall be references to the Surviving Corporation,
until thereafter changed or amended as provided therein or by applicable law, (iii) the directors of Purchaser immediately prior to the Effective
Time will, from and after the Effective Time, be the initial directors of the Surviving Corporation and (iv) the officers of Boise immediately prior
to the Effective Time, from and after the Effective Time, will continue as the officers of the Surviving Corporation.

The respective obligation of each party to the Merger Agreement to consummate the Merger is subject to the satisfaction (or waiver, if permissible
under applicable law), at or prior to the Closing, of each of the following conditions:
 

 

•  no national, regional or local governmental, legislative, judicial, administrative or regulatory authority, agency commission, body or court of
competent jurisdiction in the United States shall have enacted, issued or promulgated any law or order, writ, judgment, injunction, settlement
agreement, stipulation, determination or award enjoining or otherwise prohibiting or making illegal the consummation of the Offer, the Merger or
the other transactions contemplated by the Merger Agreement; and

 

 •  Purchaser, or Parent on Purchaser’s behalf, shall have accepted for payment, purchased and paid for all of the Shares validly tendered pursuant to
the Offer and not properly withdrawn as of the expiration of the Offer.

If the Offer shall have terminated or expired in accordance with its terms (after giving effect to any extensions) without Purchaser having purchased any
Shares pursuant to the Offer due to the failure of any of the Offer Conditions or if Purchaser shall not have purchased any Shares pursuant to the Offer on or
prior to January 31, 2014, the Merger Agreement may be terminated at any time by either Boise or Parent and there shall be no further obligations of Parent
and Purchaser, on the one hand, and Boise, on the other hand, to complete the Merger; provided, however, that the right to terminate the Merger Agreement in
such circumstances shall not be available to any party whose breach of the Merger Agreement has been the cause of, or resulted in, Shares not having been
purchased pursuant to the Offer.

Effect on Capital Stock. At the Effective Time:
 

 

•  each Share issued and outstanding immediately prior to the Effective Time, other than (i) Shares owned by Boise as treasury stock or Shares
owned by Parent, Purchaser or any other direct or indirect wholly owned subsidiary of Parent (each such Share, an “Excluded Share” and,
collectively, “Excluded Shares”), and (ii) Shares that are issued and outstanding immediately prior to the Effective Time and held by a
stockholder who is entitled to demand, and who has properly demanded, appraisal of such Shares pursuant to, and who complies with,
Section 262 of the DGCL (“Dissenting Shares”), will, by virtue of the Merger and without any action on the part of the holder thereof, be
converted into the right to receive an amount in cash, payable to the holder thereof, without any interest thereon, equal to the Offer Price (the
“Merger Consideration”), subject to any withholding of taxes required by applicable law, and each Share (other than the Excluded Shares and
Dissenting Shares) will be automatically
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cancelled and will cease to exist and the holders thereof shall cease to have any rights with respect to such Shares other than the right to receive,
upon transfer of any such Shares not represented by certificates or delivery of certificates that, immediately prior to the Effective Time,
represented such Shares, in accordance with the terms of the Merger Agreement, the Merger Consideration, without any interest thereon, for each
such Share held by them;

 

 •  each Excluded Share will, at the Effective Time, be cancelled and shall cease to exist, and no consideration shall be delivered in exchange
therefor;

 

 
•  holders of Dissenting Shares shall be entitled only to such rights with respect to such Dissenting Shares as may be granted to such stockholder

under the DGCL, and Dissenting Shares shall not be entitled to vote for any purpose or be entitled to the payment of dividends or other
distributions (except dividends or other distributions payable to stockholders of record prior to the Effective Time); and

 

 •  each share of Purchaser’s common stock issued and outstanding immediately prior to the Effective Time will be converted into one share of
common stock of the Surviving Corporation.

Treatment of Options, RSUs, Performance Unit Awards and Restricted Stock Awards. The Merger Agreement provides that Boise will take such actions
that it deems necessary or appropriate so that: (i) immediately prior to the Acceptance Time, each outstanding compensatory option to purchase shares of
Boise common stock (“Boise Option”) under the Boise Inc. Incentive and Performance Plan (the “Boise Equity Plan”) becomes fully vested and exercisable
and (ii) by virtue of the occurrence of the Acceptance Time and without any action on the part of any holder of any Boise Option, each Boise Option
outstanding as of immediately prior to the Acceptance Time will be cancelled and the holder thereof receive a cash payment from Boise with respect thereto
equal to the product obtained by multiplying (x) the excess, if any, of the Offer Price over the exercise price per share of such Boise Option, by (y) the number
of shares of Boise common stock issuable upon exercise of such Boise Option, subject to any withholding of taxes required by applicable law. The Merger
Agreement provides that if the exercise price per share of Boise common stock subject to a Boise Option is equal to or greater than the Offer Price, such
Boise Option will be cancelled with no payment due to the holder thereof and such Boise Option will be of no further force or effect.

The Merger Agreement also provides that Boise will take such actions that it deems necessary or appropriate so that: (i) each restricted stock unit (other
than a Boise Performance Unit Award described below) entitling the recipient to receive, upon vesting, shares of Boise common stock granted under the
Boise Equity Plan (“Boise RSU”) that is outstanding as of immediately prior to the Acceptance Time will, by virtue of the occurrence of the Acceptance Time
and without any action on the part of any holder of any Boise RSU, be cancelled, as of the occurrence of the Acceptance Time, in exchange for the right to
receive from Boise a cash payment, without interest, equal to the product obtained by multiplying (x) the Offer Price by (y) the number of shares of Boise
common stock underlying such Boise RSU (assuming full vesting of such Boise RSU), subject to the withholding of taxes required by applicable law;
(ii) each restricted stock unit entitling the recipient to receive, upon vesting based upon the attainment of designated performance goals, shares of Boise
common stock granted under the Boise Equity Plan (“Boise Performance Unit Awards”) that is outstanding as of immediately prior to the Acceptance Time
will, by virtue of the occurrence of the Acceptance Time and without any action on the part of any holder of any Boise Performance Unit Award, be
cancelled, as of the occurrence of the Acceptance Time, in exchange for the right to receive from Boise a cash payment, without interest, equal to the product
obtained by multiplying (x) the Offer Price by (y) the greater of (1) the number of shares of Boise common stock which may be earned pursuant to such Boise
Performance Unit Award based upon performance at the target level of performance and (2) the number of shares of Boise common stock which may be
earned pursuant to such Boise Performance Unit Award based upon actual performance prior to the Acceptance Time (determined in accordance with the
provisions of the award agreement governing such Boise Performance Unit Award), subject to the withholding of taxes required by applicable law; provided,
however, that in the case of a Boise Performance Unit Award which is a “Total Stockholder Return Performance Unit Award”, the number of shares of Boise
common stock used for purposes of this clause (y) will be the number determined in accordance with the applicable provisions of the award agreement
governing such award; and (iii) each restricted share of
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Boise common stock (“Boise Restricted Stock”) that is outstanding as of immediately prior to the Acceptance Time will, by virtue of the occurrence of the
Acceptance Time and without any action on the part of any holder of any share of Boise Restricted Stock, be fully vested immediately prior to the Acceptance
Time and shall be treated in the Merger in the manner described above with respect to Shares.

Merger Without a Vote. The Merger Agreement provides the Merger shall be effected as soon as practicable following the consummation of the Offer
(subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement). The Merger will be governed by Section 251(h) of the DGCL and
effected without a vote of Boise stockholders.

Representations and Warranties. The Merger Agreement, which has been provided solely to inform Boise’s stockholders of its terms and is not
intended to provide any other factual information about Boise, contains various representations and warranties made by Boise to Parent and Purchaser and
representations and warranties made by Parent and Purchaser to Boise. The assertions embodied in the representations and warranties contained in the Merger
Agreement were made solely for purposes of the Merger Agreement and as of specific dates, were the product of negotiations among Boise, Parent and
Purchaser, and may be subject to important qualifications and limitations agreed to by the parties in connection with negotiating the Merger Agreement,
including in the confidential disclosure schedule that Boise delivered to Parent in connection with the signing of the Merger Agreement. This confidential
disclosure schedule contains information that modifies, qualifies and creates exceptions to the representations and warranties of Boise set forth in the Merger
Agreement. Moreover, certain representations and warranties in the Merger Agreement were used for the purpose of allocating risk between Boise, Parent and
Purchaser, rather than establishing matters of fact. Furthermore, the representations and warranties may be subject to contractual standards of materiality
different from those generally applicable to public disclosures to stockholders. Additionally, information concerning the subject matter of the representations
and warranties may change after the date of the Merger Agreement, which subsequent information may or may not be fully reflected in Boise’s or Purchaser’s
public disclosures. Accordingly, the representations and warranties in the Merger Agreement may not constitute the actual state of facts about Boise, Parent or
Purchaser. or their respective subsidiaries or affiliates and should not be relied upon by Boise’s stockholders or holders of Boise Restricted Stock, Boise
Options, Boise RSUs, Boise Performance Unit Awards.

In the Merger Agreement, Boise has made customary representations and warranties to Parent and Purchaser with respect to, among other things:
 

 •  corporate matters related to Boise and its subsidiaries, such as organization, standing, qualification, power and authority and the absence of
violations of organizational or governance documents;

 

 •  authority relating to the Merger Agreement and the transactions contemplated thereby (the “Transactions”) and required approvals;
 

 •  valid authorization, execution and delivery of the Merger Agreement;
 

 •  governmental filings and certain other governmental and other third-party consents and approvals;
 

 •  its and its subsidiaries’ capital structure and equity interests in other persons;
 

 •  its SEC filings and financial statements;
 

 •  its disclosure controls and procedures;
 

 •  the absence of undisclosed liabilities;
 

 •  the absence of certain changes;
 

 
•  the (i) accuracy and compliance with the applicable requirements of the Exchange Act of the Schedule 14D-9 to be filed by Boise with the SEC

in connection with the Transactions and (ii) the accuracy of information furnished to Parent or Purchaser in writing specifically for use in the
Schedule TO, this Offer to Purchase and the other documents ancillary to the Schedule TO (collectively, the “Offer Documents”);
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 •  litigation and orders;
 

 •  taxes;
 

 •  employee benefit plans, ERISA matters and certain related matters;
 

 •  its compliance with laws, including the Foreign Corrupt Practices Act of 1977, and governmental authorizations;
 

 •  intellectual property;
 

 •  its permits and licenses;
 

 •  its material contracts;
 

 •  its assets and real property;
 

 •  environmental matters;
 

 •  labor matters;
 

 •  insurance;
 

 •  brokers and finders;
 

 •  opinion of financial advisor; and
 

 •  the inapplicability of DGCL Section 203 regarding business combinations to the Merger Agreement and the Transactions.

Some of the representations and warranties in the Merger Agreement made by Boise are qualified as to “materiality” or “Company Material Adverse
Effect.” For purposes of the Merger Agreement, a “Company Material Adverse Effect” has the meaning set forth below in Section 15—“Conditions of the
Offer.”

In the Merger Agreement, each of Parent and Purchaser has made customary representations and warranties to Boise with respect to:
 

 •  corporate matters, such as organization, standing, qualification, power and authority;
 

 •  capitalization of Purchaser;
 

 •  authority relating to the Merger Agreement and the Transactions and required approvals;
 

 •  valid authorization, execution and delivery of the Merger Agreement;
 

 •  governmental filings and certain other governmental and other third party consents and approvals;
 

 
•  the (i) accuracy and compliance with the applicable requirements of the Exchange Act of the Schedule TO and other Offer Documents and (ii) the

accuracy of information furnished to Boise in writing specifically for use in the Schedule 14D-9 and each other document required to be filed by
Boise with the SEC or required to be distributed or otherwise disseminated to Boise’s stockholders in connection with the Transactions;

 

 •  operations of Purchaser;
 

 •  financing;
 

 •  no “interested stockholder” status under the DGCL for any of Parent or Purchaser or their affiliates during the last three years;
 

 •  litigation and orders; and
 

 •  brokers and finders.

Some of the representations and warranties in the Merger Agreement made by Parent and Purchaser are qualified as to “materiality” or “Parent Material
Adverse Effect.” For purposes of the Merger Agreement, a “Parent Material Adverse Effect” means a material impairment or material delay of the ability of
Parent to perform its obligations under the Merger Agreement or to consummate the Transactions.
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None of the representations or warranties contained in the Merger Agreement survive the consummation of the Merger or the termination of the Merger
Agreement.

Interim Operations. Except as expressly contemplated or permitted by the Merger Agreement, as set forth in Boise’s confidential disclosure schedule
delivered pursuant to the Merger Agreement, as required by contractual obligations in existence on the date of the Merger Agreement, as required by
applicable law or governmental order or with the prior written consent of Parent, Boise has agreed that, from the date of the Merger Agreement until the
earliest of the Effective Time, the date on which Purchaser, having purchased pursuant to the Offer such number Shares as to satisfy the Minimum Condition,
has designated a majority of the Boise Board pursuant to the terms of the Merger Agreement (the “Board Control Date”) or the date on which the Merger
Agreement is terminated, Boise will, and will cause its subsidiaries to, (i) operate in the ordinary course of business, (ii) use commercially reasonable efforts
to preserve substantially intact its business organizations and its beneficial commercial relationships with third parties (including customers and suppliers) and
(iii) keep available the services of its officers and senior managerial employees.

Without limiting the foregoing, Boise shall not, and shall not permit any of its subsidiaries to:
 

 

•  declare, set aside or pay any dividend or distribution (in cash, stock or otherwise) on any Shares or other equity or voting interest of Boise or
purchase, redeem or repurchase any Shares or other equity or voting interest of Boise, except for the acquisition of Shares (i) from holders of
Boise Options, Boise RSUs or Boise Performance Unit Awards upon the exercise or settlement of Boise Options, Boise RSUs or Boise
Performance Unit Awards to the extent required or permitted under the terms of such Boise Options, Boise RSUs or Boise Performance Unit
Awards or to satisfy related tax obligations or (ii) as required by the terms of any Boise benefit plan or employment, severance or consulting
agreements;

 

 

•  except for (i) Boise common stock to be issued or delivered pursuant to the Boise Equity Plan in respect of awards outstanding as of the date of
the Merger Agreement and (ii) the issuance of shares of capital stock by any subsidiary of Boise to Boise or another subsidiary of Boise, issue,
sell, pledge, transfer or dispose of any shares of its capital stock or other equity or voting interest of Boise or its subsidiaries or securities
exercisable or convertible into, or exchangeable or redeemable for, any such shares or other equity or voting interest, or any rights, warrants,
options, calls or commitments to acquire any such shares or other equity interest;

 

 •  split, combine, subdivide or reclassify any Boise common stock or other equity interest of Boise;
 

 

•  (i) other than in the ordinary course of business, incur any indebtedness, except for (A) indebtedness the aggregate amount of which does not
exceed $5,000,000, (B) indebtedness incurred solely between or among Boise and its subsidiaries or (C) guarantees of the indebtedness of Boise
or any subsidiary of Boise, or (ii) make any loans, advances or capital contributions to, or investments in, any other person or entity other than
loans, advances or capital contributions or investments between or among Boise and its subsidiaries and investments made in the ordinary course
of business in accordance with Boise’s current investment policies;

 

 
•  amend Boise’s certificate of incorporation or bylaws or the equivalent organizational documents of any subsidiary of Boise or adopt, approve or

implement any “poison pill” or similar stockholder rights plan that could adversely affect or materially delay the consummation of the
Transactions;

 

 

•  other than in the ordinary course of business, (i) modify or amend in any material respect or terminate any of the material contracts of the types
described in the Merger Agreement (each, a “Material Contract”) (or any contract which would have been, if entered into prior to the date of the
Merger Agreement, a Material Contract), or waive, release or assign any material rights or claims thereunder, or (ii) enter into any contract which
would have been, if entered into prior to the date of the Merger Agreement, a Material Contract;
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 •  voluntarily adopt a plan of complete or partial liquidation or authorize or undertake a dissolution, consolidation, restructuring, recapitalization or
other reorganization;

 

 •  acquire or dispose of (by merger, consolidation or acquisition or disposition of stock or other equity or voting interest or of assets) any entity,
business, division or material assets thereof or enter into any joint venture, partnership or similar arrangement;

 

 

•  make any capital expenditures or enter into any commitments for capital expenditures, capital additions or capital improvements in excess of
$5,000,000 in the aggregate, other than as required to maintain the value of the assets of Boise and its subsidiaries as of the date of the Merger
Agreement, or as otherwise set forth in the 2013 or 2014 capital forecasts, each as set forth on the confidential disclosure schedule delivered by
Boise;

 

 •  settle any legal action or claim or waive any right thereto in excess of the $5,000,000 individually or $10,000,000 in the aggregate (in each case,
as determined net of any amounts in respect of insurance coverage paid under the relevant insurance policy in respect of such matter);

 

 

•  other than in the ordinary course of business, (i) grant or provide any severance or termination payments or benefits to any employee of Boise or
its subsidiaries, (ii) increase the compensation, bonus opportunity or other benefits of, or make any new equity awards to, any employee or
service provider of Boise or its subsidiaries or (iii) adopt or amend any benefit plan for the benefit of any employee or service provider of Boise
or its subsidiaries to the extent such adoption or amendment would create or increase in any material respect any liability on the part of Boise or
its subsidiaries, except as required by law;

 

 
•  enter into a collective bargaining or other similar labor agreement or other labor union contract applicable to employees of Boise or its

subsidiaries other than to replace, supplement or extend a collective bargaining agreement that has expired or is reasonably expected to expire
before the Effective Time;

 

 
•  hire or terminate (except for cause) the employment of any executive officer or other senior managerial employee, provided that Boise may fill

vacancies of senior managerial employees (other than executive officers) that arise following the date of the Merger Agreement, except that, with
respect to filling any such vacancies, Boise or its subsidiaries must reasonably consult with Parent prior to taking such action;

 

 •  change in any material respect any of the accounting methods used by Boise unless required by GAAP or other applicable accounting rules;
 

 •  other than in the ordinary course of business, (i) revoke or amend any material tax election, (ii) change any tax accounting method, policy or
practice except as required by the Internal Revenue Code of 1986, as amended, or (iii) settle or compromise any material tax liability or refund;

 

 •  fail to keep in force material insurance policies or replacement or revised provisions providing insurance in the ordinary course of business with
respect to the assets, properties and businesses of Boise and its subsidiaries as currently conducted; or

 

 •  enter into any contract or obligation to do any of the things described in the preceding bullet points.

Access to Information. Until the earlier of the Effective Time or termination of the Merger Agreement, Boise has agreed to (and to cause its subsidiaries
to): (i) provide Parent’s and Parent’s representatives with reasonable access, in a manner not disruptive to the operations of Boise and its subsidiaries, during
normal business hours and upon reasonable notice, to their properties, books, records and executive officers and other senior managerial employees and
(ii) furnish to Parent’s and Purchaser’s representatives all information concerning the business, properties and personnel of Boise and its subsidiaries, in each
case as may reasonably be requested; provided, however, that Boise and its subsidiaries are not required to disclose any information to Parent or Purchaser if
such disclosure would, notwithstanding the use of clean rooms, clean teams, joint defense
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or common interest agreements or other customary safeguards, reasonably be expected to (a) cause significant competitive harm to Boise and its subsidiaries
if the Transactions were not consummated, (b) violate applicable laws or governmental requests or requirements, (c) waive any attorney-client or other legal
privilege or (d) violate any confidentiality agreement of Boise or its subsidiaries in existence on the date of the Merger Agreement.

Reasonable Best Efforts. Each of the parties to the Merger Agreement has agreed to use its reasonable best efforts to (i) make promptly its filings, and
other required submissions, under the Hart-Scott-Rodino Act (the “HSR Act”) with respect to the Transactions, (ii) take, or cause to be taken, all actions, and
do, or cause to be done, all things necessary, proper or advisable under applicable laws to consummate and make effective the Transactions as promptly as
practicable, including using its reasonable best efforts to obtain any requisite approvals, consents, authorizations, orders, exemptions or waivers by any third
person (provided that in respect of contracts between Boise or any of its subsidiaries with any third person, none of the parties are required to make or agree
to make any material payment or accept any material conditions or obligations) or governmental authority in connection with the Transactions and to fulfill
the conditions to the Offer and the Merger, and (iii) not take any action that would be reasonably likely to materially delay or prevent consummation of the
Transactions. In furtherance and not in limitation of the foregoing, each party agreed to file a Notification and Report Form pursuant to the HSR Act with
respect to the Transactions as promptly as practicable (but in no event later than ten (10) business days after the date of the Merger Agreement) and to supply
as promptly as reasonably practicable any additional information and documentary material that may be requested pursuant to the HSR Act and to use
reasonable best efforts to take all other actions necessary, proper or advisable to cause the expiration or termination of the applicable waiting periods under
the HSR Act as soon as practicable (and in any event no later than the End Date), including requesting early termination of the HSR Act waiting period. In
addition, each of Boise, on the one hand, and Parent and Purchaser, on the other hand, agreed that it will not extend any waiting period under the HSR Act or
enter into any agreement with any governmental authority not to consummate the Transactions, except with the prior written consent of the other.

With respect to certain regulatory matters, and without limiting the provisions described above in this section “—Reasonable Best Efforts”:
 

 

•  Each of Boise, on the one hand, and Parent and Purchaser, on the other hand, agreed to (i) promptly notify the other of and, if in writing, furnish
the other with copies of (or, in the case of oral communications, advise the other of) any communications from or with any governmental
authority with respect to the Transactions, (ii) permit the other to review and discuss in advance, and consider in good faith the views of the other
in connection with, any proposed written or oral communication with any such governmental authority with respect to the Transactions, (iii) not
participate in any meeting or have any communication with any such governmental authority with respect to the Transactions unless it has given
the other an opportunity to consult with it in advance and, to the extent permitted by such governmental authority, give the other the opportunity
to attend and participate therein and (iv) furnish the other with copies of all filings and communications between it and any such governmental
authority with respect to the Transactions;

 

 

•  Each of the parties to the Merger Agreement agreed to cooperate and use its reasonable best efforts to vigorously contest and resist any action,
including administrative or judicial action, and to have vacated, lifted, reversed or overturned any decree, judgment, injunction or other order
(whether temporary, preliminary or permanent) that is threatened or in effect and that restricts, prevents or prohibits consummation of the
Transactions, including by vigorously pursuing all available avenues of administrative and judicial appeal;

 

 

•  The parties to the Merger Agreement agreed that if any objections are asserted with respect to the Transactions under any law or if any suit is
instituted (or threatened to be instituted) by the United States Federal Trade Commission (“FTC”), the United States Department of Justice
(“DOJ”) or any other governmental authority challenging any of the Transactions as violative of any law or which would otherwise prevent,
materially impede or materially delay the consummation of the Transactions,
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each of Parent and Purchaser, on the one hand, and Boise, on the other hand, will take, or cause to be taken, all other actions and do, or cause to
be done, all other things necessary, proper or advisable to consummate and make effective the Transactions, including taking all such further
action as may be necessary to resolve such objections, if any, as the FTC, the DOJ or any other governmental authority may assert under any law
with respect to the Transactions, and to avoid or eliminate each and every impediment under any law that may be asserted by the FTC, the DOJ
or any other Governmental Authority with respect to the Transactions so as to enable the Closing to occur as soon as practicable (and in any
event no later than the End Date). Notwithstanding anything to the contrary contained in the Merger Agreement, but subject to the limitations
described in the next bullet point, Parent, Purchaser and Boise agreed to take any and all action necessary, including (i) proposing, negotiating,
committing to and effecting, by consent decree, hold separate order or otherwise, the sale, divestiture or disposition of any assets or businesses of
Parent or its subsidiaries or of Boise or its subsidiaries, (ii) terminating existing relationships, contractual rights or obligations of Parent or its
subsidiaries or of Boise or its subsidiaries, (iii) creating any relationship, contractual rights or obligations of Parent or its subsidiaries or of Boise
or its subsidiaries or (iv) effectuating any other change or restructuring of Parent or its subsidiaries or of Boise or its subsidiaries or otherwise
taking or committing to take any actions that limit the freedom of action of Parent or its subsidiaries or of Boise or its subsidiaries with respect to,
or ability to retain, one or more businesses, product lines or assets (any of the foregoing, a “Divestiture Action”), to ensure that no governmental
authority enters any order or establishes any law preliminarily or permanently restraining, enjoining or prohibiting the consummation of any of
the Transactions, or to ensure that no governmental authority with the authority to clear, authorize or otherwise approve the consummation of any
of the Transactions fails to do so by the End Date; and

 

 

•  Notwithstanding anything in the Merger Agreement to the contrary, neither Parent, Boise nor any of their respective subsidiaries are required to
become subject to, or consent or agree to or otherwise take any action with respect to, any Divestiture Action that would constitute a Burdensome
Action. A “Burdensome Action” is defined in the Merger Agreement to mean any action that involves divesting, holding separate, leasing or
otherwise transferring control over any containerboard mills of Parent or Boise or their respective subsidiaries, excluding Boise’s mill at Wallula,
WA, whether effected through a sale, lease or transfer of assets or securities, or otherwise.

Board Recommendation; Acquisition Proposals. The Merger Agreement provides that, except as expressly permitted by the provisions described in this
section “—Board Recommendation; Acquisition Proposals”, (i) Boise shall, and shall cause its subsidiaries and its and their respective directors, officers,
employees, representatives and other agents and advisors (collectively, the “Representatives”) to, immediately cease and cause to be terminated any
solicitations, discussions or negotiations with any person that may be ongoing with respect to any Acquisition Proposal and (ii) until the earlier of the
Effective Time and the termination of the Merger Agreement in accordance with its terms, Boise shall not, and shall cause its subsidiaries and its and their
respective Representatives not to, directly or indirectly, (A) solicit, request, initiate, knowingly encourage (including by way of furnishing or disclosing
information), or take any other action to knowingly facilitate or initiate the making of, any Acquisition Proposal, (B) continue or otherwise participate in
discussions or negotiations with, or furnish or disclose any information to, any person (other than Parent or any of its affiliates) in connection with any
Acquisition Proposal or any inquiry, proposal or offer that would reasonably be expected to lead to an Acquisition Proposal, (C) approve, endorse,
recommend or execute or enter into any letter of intent, memorandum of understanding, agreement in principle or merger, acquisition or similar agreement
contemplating or otherwise relating to any Acquisition Proposal (other than specified confidentiality agreements), (D) grant any waiver under any
confidentiality agreement or any “fair price,” “moratorium,” “control share acquisition” or other takeover, antitakeover or other similar law or (E) resolve to
propose, agree or publicly announce an intention to do any of the foregoing. Boise must also immediately terminate electronic access to Boise’s “electronic
dataroom” datasite located on www.intralinks.com for each person other than Parent, Purchaser and their respective Representatives and Boise must promptly
request that each person (other than Parent) that has executed a confidentiality agreement since January 1, 2012 in connection with such person’s
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consideration of an Acquisition Proposal promptly return to Boise or destroy any non-public information previously furnished or made available to such
person or any of its Representatives by or on behalf of Boise or its Representatives in accordance with the applicable provisions of the applicable
confidentiality agreement.

The Merger Agreement provides, however, that at any time prior to the Acceptance Time, in response to an unsolicited, bona fide written Acquisition
Proposal that is submitted to Boise or its financial advisor by any person, Boise, its subsidiaries and its and their respective Representatives may participate in
discussions or negotiations with, or furnish or disclose nonpublic information to, such person or its Representatives with respect to such Acquisition Proposal;
provided that prior to any such participation, furnishing or disclosure, (i) Boise’s board of directors (the “Boise Board”) determines in good faith, based on
the information then available and after consultation with a nationally recognized financial advisor and outside legal counsel, that such Acquisition Proposal
constitutes or could reasonably be expected to lead to a Superior Proposal, (ii) the Boise Board determines in good faith, based on the information then
available and after consultation with its outside legal counsel, that failing to take such action would be inconsistent with its fiduciary duties to Boise’s
stockholders under applicable law, (iii) prior to participating in discussions or negotiations with, or furnishing or disclosing any nonpublic information to,
such person, Boise receives from such person an executed confidentiality agreement containing terms not less restrictive in the aggregate upon such person
than the terms applicable to Parent under its confidentiality agreement with Boise (and provided that any such confidentiality agreement will not include any
provision calling for any exclusive right to negotiate with such party or having the effect of prohibiting Boise from satisfying its obligations under the Merger
Agreement) and (iv) promptly after furnishing or disclosing any nonpublic information to such person, Boise furnishes or discloses such information to Parent
or its Representatives (to the extent such information has not been previously delivered or made available by Boise to Parent or its representatives).

Except as expressly permitted by the provisions described in this section “—Board Recommendation; Acquisition Proposals”, the Boise Board shall not
(i) withhold, withdraw, modify or qualify, or propose publicly or resolve to withhold, withdraw, modify or qualify, in any manner adverse to Parent or
Purchaser, the Board Recommendation (it being understood that the Boise Board may refrain from taking a position with respect to an Acquisition Proposal
until the close of business of the tenth (10th) business day following a written request by Parent to the Boise Board to affirm the Board Recommendation after
the first public announcement of such Acquisition Proposal without such action being considered an adverse modification), (ii) approve, authorize or
recommend or otherwise declare advisable, or propose publicly to approve, authorize or recommend or otherwise declare advisable, any Acquisition Proposal
(any action described in clause (i) or clause (ii), a “Change in Recommendation”) or (iii) enter into any letter of intent, memorandum of understanding or
merger, acquisition or similar agreement contemplating or otherwise relating to an Acquisition Proposal (other than specified confidentiality agreements).

If, prior to the Acceptance Time, Boise receives an Acquisition Proposal that the Boise Board concludes in good faith, after consultation with a
nationally recognized financial advisor and outside legal counsel, constitutes a Superior Proposal, the Boise Board may (x) effect a Change in
Recommendation with respect to such Superior Proposal or (y) terminate the Merger Agreement for the purpose of causing Boise to enter into a letter of
intent, memorandum of understanding or merger, acquisition or similar agreement (an “Acquisition Agreement”) contemplating or otherwise relating to such
Superior Proposal (provided that Boise shall have paid the Termination Fee prior to or concurrently with such termination of this Agreement in accordance
with the Merger Agreement, and Boise shall enter into such Acquisition Agreement concurrently with or immediately following such termination) if, and only
if:
 

 

•  Boise shall have provided prior written notice to Parent, at least three (3) business days in advance, of its determination to effect a Change in
Recommendation pursuant to clause (x) or a termination of the Merger Agreement pursuant to clause (y), as the case may be, which notice shall
specify the basis for such Change in Recommendation or termination and the identity of the person making such Superior Proposal and the
material terms and conditions thereof; provided that in the event of any material
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 revisions to the Acquisition Proposal that the Boise Board has determined to be a Superior Proposal, Boise shall be required to deliver a new
written notice to Parent and to comply with the requirements of the Merger Agreement with respect to such new written notice;

 

 
•  the Boise Board shall have determined in good faith, after consultation with outside legal counsel, that failure to do so would be inconsistent with

its fiduciary duties to the stockholders of Boise under applicable law and Boise shall have complied in all material respects with all of its
obligations under the applicable provisions of the Merger Agreement;

 

 

•  after providing such notice, Boise shall have negotiated, and shall have caused its Representatives to negotiate, with Parent and its
Representatives in good faith (to the extent Parent desires to negotiate) during such three (3) business day period to make such adjustments in the
terms and conditions of the Merger Agreement as would permit the Boise Board not to effect such Change in Recommendation or termination, as
the case may be; and

 

 

•  the Boise Board shall have considered in good faith any changes to the Merger Agreement that may be offered in writing by Parent no later than
5:00 p.m. Eastern Time on the third (3rd) day of such three (3) business day period in a manner that would form a binding contract if accepted by
Boise, and shall have determined that the Superior Proposal would continue to constitute a Superior Proposal if such changes were to be given
effect.

In addition to the other obligations of Boise under the Merger Agreement described in this section “—Board Recommendation; Acquisition Proposals”,
Boise shall (i) promptly and in any event within twenty-four (24) hours after the receipt thereof, (A) notify Parent of any Acquisition Proposal or any request
for nonpublic information relating to an Acquisition Proposal or any inquiry relating to any Acquisition Proposal received by Boise or its subsidiaries or its
financial advisor and (B) provide Parent with a copy of such Acquisition Proposal (if in writing) and any material written amendments, changes,
modifications, supplements, or additions thereto and (ii) keep Parent reasonably apprised on a prompt basis (and in any event within 24 hours of the
occurrence of any material developments or changes) of any material developments or changes with respect to any of the terms and conditions of such
Acquisition Proposal.

The Merger Agreement provides that nothing contained in the provisions described in this section “—Board Recommendation; Acquisition Proposals”
shall prohibit Boise from taking and disclosing to Boise’s stockholders a position contemplated by Rule 14e-2(a) and Rule 14d-9 promulgated under the
Exchange Act with respect to an Acquisition Proposal or from making any disclosure to the stockholders of Boise required by applicable law, provided that
any taking or disclosing of any such position or the making of any such disclosure will be subject to the provisions of the Merger Agreement, and that a “stop,
look and listen” or similar communication of the type contemplated by Rule 14d-9(f) promulgated under the Exchange Act, an express rejection of any
Acquisition Proposal or an express reaffirmation of the Board Recommendation will not be deemed to be a Change in Recommendation for purposes of the
Merger Agreement.

Notwithstanding anything to the contrary set forth in the Merger Agreement, other than with respect to an Acquisition Proposal, the Boise Board may
effect a Change in Recommendation and Boise is not required to include the Board Recommendation in its Schedule 14D-9 if the Boise Board shall have
determined in good faith, after consultation with outside legal counsel, that failure to do so would be inconsistent with its fiduciary duties to the stockholders
of Boise under applicable law.

For purposes of this Offer to Purchase:

“Board Recommendation” means the recommendation of the Boise Board that the stockholders of Boise accept the Offer and tender their Shares to
Purchaser in the Offer.
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“Acquisition Proposal” means any inquiry, proposal or offer by any third party or “group” (within the meaning of Section 13(d) of the Exchange Act),
other than Parent or its affiliates, (i) to purchase or otherwise acquire, directly or indirectly, Boise common stock (or securities exercisable, convertible,
redeemable or exchangeable for Boise common stock) that, if consummated in accordance with its terms, would result in such third party or “group”
beneficially owning, directly or indirectly, more than twenty percent (20%) of the combined voting power of Boise common stock outstanding after giving
effect to the consummation of such transaction, (ii) to purchase or otherwise acquire (including by joint venture, merger, stock purchase or asset purchase),
directly or indirectly, more than twenty percent (20%) of the consolidated assets of Boise and its subsidiaries taken as a whole (measured by the book value
thereof), including by the purchase or other acquisition of any capital stock of any subsidiary of Boise, (iii) to effect any merger, consolidation,
recapitalization, business combination or other similar transaction involving Boise pursuant to which any third party or “group” (other than Parent or its
affiliates) would hold, directly or indirectly, more than twenty percent (20%) of the combined voting power of the shares of outstanding Boise common stock
or of the surviving or resulting entity of such transaction or (iv) to effect any combination of the foregoing.

“Superior Proposal” means a bona fide, written Acquisition Proposal (substituting the term “fifty percent (50%)” for the term “twenty percent (20%)”
in each instance where such term appears in the definition thereof) that (i) is made by any third party or “group” (within the meaning of Section 13(d) of the
Exchange Act), other than Parent or its affiliates and (ii) the Boise Board determines in good faith is more favorable to the stockholders of Boise than the
Transactions (including, to the extent applicable, any adjustments to the terms of the Merger Agreement that Parent shall have offered pursuant to the
applicable provisions of the Merger Agreement) and is reasonably capable of being completed, taking into account all financial, legal, regulatory and other
aspects of such Acquisition Proposal, (A) after consultation with a nationally recognized financial advisor and outside legal counsel, (B) after taking into
account all terms and conditions of such proposal that the Boise Board determines relevant and (C) if (and only if) such proposal is not a proposal for the
purchase or other acquisition of all or a majority of the Shares, after considering the value of Boise and its subsidiaries (as determined by the Boise Board in
good faith after consultation with a nationally recognized financial advisor) after giving effect to the consummation of such Acquisition Proposal and, if
applicable, any proposed or contemplated future sale or sales of the remaining assets of Boise and its subsidiaries.

Boise’s Board of Directors. From and after the time that Purchaser purchases such number of Shares as shall satisfy the Minimum Condition pursuant to
the Offer, subject to applicable law and NYSE rules and regulations, Purchaser will be entitled to designate that number of directors to the Boise Board,
rounded up to the next whole number, equal to the product of (x) the total number of directors on the Boise Board (after giving effect to any increase in the
number of directors pursuant to this sentence) and (y) the percentage that the number of Shares so purchased (including Shares accepted for payment) bears to
the total number of Shares outstanding, and Boise will, upon request by Purchaser, promptly increase the size of the Boise Board or use its reasonable best
efforts to secure the resignations of such number of directors as is necessary to provide Purchaser with such level of representation and shall cause
Purchaser’s designees to be so elected or appointed. Boise shall, to the extent requested by Parent, also cause individuals so designated to constitute the same
percentage as such individuals represent of the entire Boise Board (but no less than a majority) on the following: (i) each committee of the Boise Board;
(ii) each board of directors and each committee thereof of each wholly owned subsidiary of Boise; and (iii) the designees, appointees or other similar
representatives of Boise on each board of directors (or other similar governing body) and each committee thereof of each non-wholly owned subsidiary.
Boise’s obligations to appoint designees to the Boise Board is subject to Section 14(f) of the Exchange Act, and notwithstanding the requirements described
in the previous sentence, if any committee of the Boise Board is required by NYSE rules and regulations or by law to be comprised solely of, or a majority of,
directors that are not designees of Parent or Purchaser, each such committee will be so comprised. At the request of Purchaser, Boise will take all actions
necessary to effect any such election or appointment of Purchaser’s designees.

So long as there is at least one director on the Boise Board who is (i) an individual serving as a director of Boise from and after the date of the Merger
Agreement or (ii) an individual becoming a director of Boise after
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the date of the Merger Agreement whose election or nomination was approved by a vote of at least two-thirds of the directors described in clause (i) or this
clause (ii) then comprising the Boise Board (other than a designee of Parent or Purchaser) (a “Continuing Director”), any amendment or termination of the
Merger Agreement requiring action by the Boise Board, any extension of time for the performance of any of the obligations or other acts of Parent or
Purchaser under the Merger Agreement and any waiver of compliance with any of the agreements or conditions under the Merger Agreement for the benefit
of Boise, any exercise of Boise’s rights or remedies under the Merger Agreement or any other action by the Boise Board with respect to the Transactions if
such action could reasonably be expected to adversely affect any holders of Shares other than Parent, Purchaser or their subsidiaries, shall require
authorization by a majority of the Continuing Directors (or of the sole Continuing Director if there shall then be only one Continuing Director).

Employee Matters. Purchaser has agreed, as of the Acceptance Time, and until the later of December 31, 2014 and one (1) year following the Effective
Time, to provide or cause its subsidiaries (including the Surviving Corporation) to provide each employee of Boise or its subsidiaries as of the Acceptance
Time with employee benefits, base salary or wages, incentive compensation opportunities, severance and other compensation that are not less favorable, in
the aggregate, than those in effect for such employee immediately prior to the Acceptance Time. Parent also agreed to provide each such employee who
incurs a termination of employment during such period with severance payments and severance benefits that are no less favorable than the severance
payments and severance benefits to which such employee would have been entitled with respect to such termination under the severance plans or policies of
Boise or the applicable Boise subsidiary as in effect immediately prior to the Acceptance Time. With respect to the 2013 calendar year, Parent will
(i) continue to maintain each of Boise’s annual bonus and incentive compensation plans and programs without adverse amendment, (ii) measure performance
under such plans against the applicable performance goals in a manner that is consistent with the practice of Boise prior to the Acceptance Time and (iii) pay
out the full amount of earned awards to participants in such plans according to the terms of such plans without application of any discretionary right to reduce
the amount payable. From and after the Acceptance Time, Parent will also honor or cause to be honored, in accordance with their terms, all of Boise’s existing
employment and consulting agreements and collective bargaining or other similar labor agreements and other labor union contracts applicable to any
employee of Boise or its subsidiaries as of the date of the Merger Agreement.

The Merger Agreement also provides that, with respect to each benefit plan, program, practice, policy or arrangement maintained by Parent or its
subsidiaries (including the Surviving Corporation) following the Effective Time and in which any of the Employees participate (the “Parent Plans”), and
except to the extent necessary to avoid duplication of benefits, for purposes of determining eligibility to participate, vesting, accrual of and entitlement to
benefits (but not for accrual of defined benefit pension benefits) and all other purposes, service with Boise and its subsidiaries (or predecessor employers to
the extent Boise currently provides past service credit) will be treated as service with Parent and its subsidiaries. Each applicable Parent Plan will waive
eligibility waiting periods, evidence of insurability requirements and pre-existing condition limitations to the extent waived or not applicable under the
corresponding Boise benefit plan. Boise employees as of the Acceptance Time will be given credit under the applicable Parent Plan for amounts paid prior to
the Effective Time during the plan year in which the Effective Time occurs under a corresponding Boise benefit plan for purposes of applying deductibles, co-
payments and out-of-pocket maximums as though such amounts had been paid in accordance with the terms and conditions of the Parent Plan.

Directors’ and Officers’ Indemnification and Insurance. The Merger Agreement provides for certain indemnification rights in favor of Boise’s and its
subsidiaries’ current and former directors and officers and persons who are serving or have served at the request of Boise as a director, officer or trustee of a
third party (each, an “Indemnified Party”), in each case determined as of the Acceptance Time. Specifically, the Merger Agreement provides that
(i) following the Acceptance Time, Boise and its subsidiaries will (and Parent will cause the Surviving Corporation and its subsidiaries to) honor and fulfill in
all respects all rights to indemnification, advancement of expenses and exculpation from liabilities for acts or omissions occurring at or prior to the
Acceptance Time in favor of each Indemnified Party, as provided in Boise’s and its subsidiaries’
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respective certificates of incorporation or bylaws (or comparable organizational documents) or any indemnification or other agreements of Boise or any of its
subsidiaries, in each case as in effect as of immediately prior to the Acceptance Time, and (ii) until the sixth (6th) anniversary of the Effective Time, cause the
Surviving Corporation’s and its subsidiaries’ respective certificates of incorporation or bylaws (or comparable organizational documents) to contain
provisions with respect to indemnification, advancement of expenses and exculpation that are at least as favorable as the indemnification, exculpation and
advancement of expenses provisions contained in the certificates of incorporation and bylaws (or comparable organizational documents) of Boise and its
subsidiaries as of the date of the Merger Agreement, which shall not be amended, repealed or otherwise modified in any manner that would adversely affect
the rights thereunder of the Indemnified Parties, unless such modification is required by applicable law.

Without limiting the generality of the foregoing, during the period commencing at the Acceptance Time and ending on the sixth (6th) anniversary of the
Effective Time, to the fullest extent permitted by applicable law, (i) Boise and its subsidiaries shall (and Parent shall cause the Surviving Corporation and its
subsidiaries to) indemnify and hold harmless each Indemnified Party from and against any costs, fees and expenses (including reasonable attorneys’ fees and
investigation expenses), judgments, fines, losses, claims, damages, liabilities and amounts paid in settlement in connection with any claim, proceeding,
investigation or inquiry, whether civil, criminal, administrative or investigative, to the extent such claim, proceeding, investigation or inquiry arises directly or
indirectly out of or pertains directly or indirectly to (i) any action or omission or alleged action or omission in such Indemnified Party’s capacity as a director,
officer, employee or agent of Boise or any of its subsidiaries (regardless of whether such action or omission, or alleged action or omission, occurred prior to,
at or after the Effective Time), or (ii) any of the Transactions and (ii) Boise and its subsidiaries shall (and Parent shall cause the Surviving Corporation and its
subsidiaries to) advance, prior to the final disposition of any claim, proceeding, investigation or inquiry for which indemnification may be sought under the
Merger Agreement, promptly following request by an Indemnified Party therefor, all reasonable costs, fees and expenses incurred by such Indemnified Party
in connection with any such matter upon receipt of an undertaking by such Indemnified Party to repay such advances if it is ultimately decided in a final, non-
appealable judgment by a court of competent jurisdiction that such Indemnified Party is not entitled to indemnification; provided, however, that if, at any time
prior to the sixth (6th) anniversary of the Effective Time, any Indemnified Party delivers to Parent a written notice asserting a claim for indemnification, then
the claim asserted in such notice and such Indemnified Party’s right to advancement of costs, fees and expenses with respect to the claim asserted in such
notice will survive the sixth (6th) anniversary of the Effective Time until such time as such claim is fully and finally resolved.

The Merger Agreement also provides that prior to the Acceptance Time, Boise shall purchase a six-year “tail” prepaid directors’ and officers’ liability
insurance policy on terms with respect to the coverage and amount that are equivalent to those of Boise’s directors’ and officers’ liability insurance policy in
effect as of the date of the Merger Agreement, for the benefit of the Indemnified Parties with respect to their acts or omissions occurring at or prior to the
Effective Time (the “Tail Policy”). Prior to purchasing the Tail Policy, Boise shall reasonably consult with Parent with respect to the cost of and proposed
insurance carrier issuing such Tail Policy. Parent shall and shall cause the Surviving Corporation to maintain the Tail Policy in full force and effect and
continue to honor their respective obligations thereunder for the entire coverage period of the Tail Policy.

If Parent or the Surviving Corporation or any of their successors or assigns consolidates with or merges into any other entity in which it is not the
continuing or surviving entity or transfers or conveys a majority of its assets to any third party, then such successors, assigns and transferees of Parent or the
Surviving Corporation or their respective successors or assigns shall assume all of the obligations summarized in this section “—Directors’ and Officers’
Indemnification and Insurance.”

The persons covered by the provisions of the Merger Agreement described in this section are intended third-party beneficiaries with respect to such
provisions.
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Financing Cooperation. Boise shall and shall cause its subsidiaries to, at Parent’s sole expense, use commercially reasonable efforts to provide
cooperation in connection with the arrangement of the Financing as is customary in connection with the arrangements of similar financings as may be
reasonably requested by Parent. Such cooperation by Boise shall include, at the reasonable request of Parent, using commercially reasonable efforts to
(a) (1) agree to enter into, as of the Effective Time, customary authorization and representation letters, (2) deliver, as of the Effective Time, such officer’s
certificates, as are customary in financings of such type and as are, in the good faith determination of the persons executing such officer’s certificates,
accurate, and (3) pledge, grant security interests in, and otherwise grant liens on, Boise’s assets pursuant to such agreements as may be reasonably requested,
provided that no obligation of Boise thereunder shall be effective until the Effective Time, (b) provide to the lenders pertinent and customary financial and
other information regarding Boise and its subsidiaries in Boise’s possession, in connection with the offerings of any debt securities contemplated by the
Commitment Letters, (c) make Boise’s officers reasonably available to assist the lenders (including by participating in a reasonable number of meetings,
presentations, road shows, due diligence sessions, drafting sessions and sessions with rating agencies, and reasonably cooperating with the marketing efforts
of Parent and Purchaser and such lenders), (d) reasonably assist with the preparation of materials for rating agency presentations, offering documents,
syndication documents (including bank information memoranda, private placement memoranda, prospectuses and lender and investor presentations), business
projections and similar documents required in connection with the Financing, (e) obtain customary legal opinions and issue customary representation letters to
auditors, (f) obtain customary accountants’ comfort letters and consents to the use of accountants’ reports relating to Boise, (g) assist Parent and Purchaser in
obtaining corporate, credit and facility ratings from rating agencies for the Financing and assist Parent and Purchaser in obtaining other customary
documentation and items relating to the Financing, (h) furnish requested documentation and other information required by governmental authorities under
applicable “know your customer” and anti-money laundering rules and regulations, including the USA PATRIOT Act of 2001, (i) arrange for documentation
reasonably facilitating the pledging of collateral (including requesting customary payoff letters, releases, lien terminations, waivers, consents, estoppels,
approvals as may be required in connection therewith and instruments of discharge) to be delivered at the Acceptance Time relating to all indebtedness to be
paid off, discharged and terminated on the Acceptance Time, (j) use commercially reasonable efforts to take corporate actions reasonably necessary to permit
the consummation of the Financing upon the Acceptance Time and to permit the proceeds thereof to be made available to Boise by Boise and its subsidiaries,
(k) cooperate reasonably with the lenders’ due diligence, to the extent customary and reasonable, (l) otherwise reasonably cooperate in connection with the
consummation of the Financing and (m) using commercially reasonable efforts to satisfy the conditions precedent set forth in the Financing Commitments to
the extent the satisfaction of such conditions requires the cooperation of or is within the control of Boise. Parent shall promptly reimburse Boise for any
reasonable and documented out-of-pocket expenses and costs incurred in connection with Boise’s or its affiliates’ obligations summarized under this section
“—Financing Cooperation.” None of Boise or any of its subsidiaries, or any of their respective affiliates or any of their respective Representatives, shall have
any responsibility for, or incur any liability to any person or entity under or in connection with, the arrangement of the Financing or any alternative debt
financing that Parent may raise in connection with the Transactions, and Parent shall indemnify and hold harmless Boise and its subsidiaries and their
respective affiliates and Representatives from and against any and all losses suffered or incurred by them in connection with the arrangement of the Financing
or any alternative debt financing and any information utilized in connection therewith (other than the financial statements of Boise and its subsidiaries and
other information provided by or on behalf of Boise or its subsidiaries). The Merger Agreement provides that notwithstanding anything to the contrary
contained therein, (i) neither Boise nor any of its subsidiaries will be required to pay any commitment or other similar fee or enter into any definitive
agreement or incur any other liability or obligation in connection with the Financing (or any alternative financing) prior to the Effective Time and (ii) none of
Boise or any of its subsidiaries will be required to take any action that will conflict with or violate Boise’s or such subsidiary’s organizational documents or
any laws or result in the contravention of, or that would reasonably be expected to result in a violation or breach of, or default under, any contract to which
Boise or any of its subsidiaries is a party.
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Termination. The Merger Agreement may be terminated as follows:
 

 •  prior to the Acceptance Time by written agreement of each of Parent and Boise;
 

 •  by either Boise or Parent, if:
 

 

•  (A) as a result of the failure of any of the Offer Conditions, the Offer shall have terminated or expired in accordance with its terms (after
giving effect to any extensions) without Purchaser having purchased any Shares pursuant to the Offer or (B) Purchaser shall not have
purchased any Shares pursuant to the Offer on or prior to January 31, 2014 (the “End Date”); provided, that this right to terminate is not
available to any party whose breach of the Merger Agreement has been the cause of, or resulted in, Shares not having been purchased
pursuant to the Offer (the “Failure of Offer Condition Termination Right”);

 

 

•  any governmental authority of competent jurisdiction in the United States shall have enacted or issued any law or order, in each case such
that the conditions set forth in the Merger Agreement to the parties’ obligations to consummate the Merger cannot be satisfied on or prior
to the End Date, and such law or order shall have become final and non-appealable; provided that this right to terminate is not available
to a party if the enactment or issuance of such law or order was primarily due to the failure of such party to perform any of its obligations
under the Merger Agreement (the “Government Order Termination Right”);

 

 •  by Boise:
 

 

•  prior to the Acceptance Time, if all of the following shall have occurred: (A) Parent or Purchaser shall have breached or failed to
perform, as applicable, any of its representations, warranties, covenants or agreements contained in the Merger Agreement, (B) such
breaches or failures to perform, individually or in the aggregate, shall have caused, or would reasonably be expected to cause, a Parent
Material Adverse Effect and (C) such breaches or failures to perform are incapable of being cured by Parent or Purchaser prior to the End
Date or, if such breach or failure to perform is capable of being cured by Parent or Purchaser prior to the End Date, Parent or Purchaser
shall not have cured such breaches or failures to perform within thirty (30) days (but no later than the End Date) after receipt of written
notice thereof from Boise; provided, that this right to terminate is not available to Boise if it is in material breach of its covenants or
agreements set forth in the Merger Agreement (the “Parent Breach Termination Right”);

 

 

•  prior to the Acceptance Time, if all of the following shall have occurred: (A) Boise shall have complied in all material respects with the
requirements summarized in the section “—Board Recommendation; Acquisition Proposals”, (B) Boise shall have entered into an
Acquisition Agreement with respect to any Superior Proposal and (C) concurrently with entering into such Acquisition Agreement, Boise
shall have paid the Termination Fee to Parent;

 

 

•  if Purchaser fails to commence the Offer in violation of the applicable terms of the Merger Agreement; provided, that this right to
terminate is not available to Boise if it is in breach of its obligations under the Merger Agreement to file its Schedule 14D-9 within ten
(10) days after the date of the initial public announcement of the Merger Agreement or if a material breach of Boise’s obligations under
the Merger Agreement to furnish names and addresses of the owners of Shares and other related information shall have caused Purchaser
to fail to commence the Offer in accordance with the applicable terms of the Merger Agreement;

 

 •  by Parent or Purchaser:
 

 

•  prior to the Acceptance Time, if all of the following shall have occurred: (A) Boise shall have breached or failed to perform, as
applicable, any of its representations, warranties, covenants or agreements contained in the Merger Agreement, (B) such breaches or
failures to perform would cause certain Offer Conditions to not be satisfied and (C) such breaches or failures to perform are incapable of
being cured by Boise prior to the End Date or, if such breaches or failures to perform
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are capable of being cured by Boise prior to the End Date, Boise shall not have cured such breaches or failures to perform within thirty
(30) days (but no later than the End Date) after receipt of written notice thereof from Parent or Purchaser; provided, that this right to
terminate is not available to Parent or Purchaser if either of them is in material breach of its covenants or agreements set forth in the
Merger Agreement (the “Boise Breach Termination Right”);

 

 •  prior to the Acceptance Time, if either of the following shall have occurred: (A) the Boise Board shall have effected a Change in
Recommendation or (B) Boise shall have entered into any Acquisition Agreement with respect to any Acquisition Proposal.

Effect of Termination. If the Merger Agreement is terminated, the Merger Agreement shall become void and have no effect, and no party to the Merger
Agreement shall have any liability to any other such party or such other party’s affiliates, directors, officers, securityholders, partners, agents or employees in
connection with the Merger Agreement, subject to certain exceptions specified in the Merger Agreement, including, without limitation, the applicable
remedies described below in the Section “—Termination Fees”, which will survive termination of the Merger Agreement and provided that termination of the
Merger Agreement will not relieve any party from any liability in the case of willful and material breach of the Merger Agreement or fraud or willful
misconduct prior to termination of the Merger Agreement.

Termination Fees.

Boise has agreed to pay Parent a termination fee of $44,835,000 in cash (the “Company Termination Fee”), if the Merger Agreement is terminated:
 

 
•  by Boise because prior to the Acceptance Time the Boise Board has determined to enter into an Acquisition Agreement with respect to a Superior

Proposal in accordance with the Merger Agreement, and subject to the terms and conditions described above in the section “—Board
Recommendation; Acquisition Proposals;”

 

 

•  (a) (i) by Boise or Parent pursuant to the Failure of Offer Condition Termination Right at a time when the sole Offer Condition that has failed to
be satisfied is the Minimum Condition (provided that the Termination Fee will not be payable if Parent would be prohibited from terminating the
Merger Agreement because Parent’s breach of the Merger Agreement has been the cause of, or resulted in, Shares not having been purchased
pursuant to the Offer); (ii) by Parent or Purchaser because the Boise Board has effected a Change in Recommendation; or (iii) by Parent pursuant
to the Boise Breach Termination Right, (b) there has been (x) in the case of a termination in the circumstances described in clause (i) or
(ii) above, publicly disclosed prior to the date of termination of the Merger Agreement or (y) in the case of a termination in the circumstances
described in clause (iii) above, submitted to senior management of Boise or the Boise Board or publicly disclosed prior to the date of termination
of the Merger Agreement, an Acquisition Proposal that remains outstanding and not withdrawn as of five (5) Business Days prior to the date of
termination of the Merger Agreement and (c) within twelve (12) months of such termination, Boise or one or more of its subsidiaries enters into a
definitive agreement with respect to any Acquisition Proposal or Boise or one or more of its subsidiaries consummates any Acquisition Proposal;
provided that, for purposes of this paragraph, references to “twenty percent (20%)” in the definition of Acquisition Proposal shall be deemed to
be references to “fifty percent (50%)”; or

 

 •  by Parent or Purchaser because Boise shall have entered into any Acquisition Agreement with respect to any Acquisition Proposal.
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Parent has agreed to pay Boise a reverse termination fee of $30,000,000 in cash (the “Parent Termination Fee”) if the Merger Agreement is
terminated:
 

 

•  by Boise or Parent because Purchaser shall not have purchased any Shares pursuant to the Offer on or prior to the End Date and the waiting
period (and any extensions thereof) applicable to the consummation of the Offer or the Merger under the HSR Act shall not have expired or
otherwise been terminated at or prior to the Expiration Date (provided that the Parent Termination Fee will not be payable if Boise would be
prohibited from terminating the Merger Agreement because Boise’s breach of the Merger Agreement has been the cause of, or resulted in, Shares
not having been purchased pursuant to the Offer);

 

 

•  by Boise or Parent pursuant to the Government Order Termination Right with respect to the HSR Act or other antitrust or competition laws or
resulting from any action by any governmental authority to enforce any such laws (provided that the Parent Termination Fee will not be payable
if Boise would be prohibited from terminating the Merger Agreement because the enactment or issuance of such law or order was primarily due
to the failure of Boise to perform any of its obligations under the Merger Agreement); or

 

 •  by Boise pursuant to the Parent Breach Termination Right because Parent or Purchaser shall have breached or failed to perform its obligations
described in the section “—Reasonable Best Efforts.”

Notwithstanding the rights described below in the section “—Availability of Specific Performance”, if the Company Termination Fee becomes payable
and is paid by or on behalf of Boise as described in this section “—Termination Fees”, receipt of the Company Termination Fee as described in this section
“—Termination Fees” is the sole and exclusive remedy of Parent and Purchaser under the Merger Agreement, and Boise, and any party who pays the
Termination Fee on Boise’s behalf, shall have no further liability to Parent or Purchaser with respect to the Merger Agreement (including the Transactions) or
the termination thereof, other than in the case of willful and material breach of the Merger Agreement or fraud or willful misconduct prior to termination of
the Merger Agreement.

Notwithstanding the rights described below in the section “—Availability of Specific Performance”, if the Parent Termination Fee becomes payable and
is paid by Parent as described in this section “—Termination Fees”, receipt of the Parent Termination Fee as described in this section “—Termination Fees” is
the sole and exclusive remedy of Boise under the Merger Agreement, and Parent and Purchaser shall have no further liability to Boise with respect to the
Merger Agreement (including the Transactions) or the termination thereof, other than (i) the Expense Reimbursement described below in the section “—
Expense Reimbursement” and (ii) in the case of willful and material breach of the Merger Agreement or fraud or willful misconduct prior to termination of
the Merger Agreement.

The parties to the Merger Agreement acknowledged that the agreements contained in the provisions described in this section “—Termination Fees” are
an integral part of the Transactions and that, without those agreements, the parties would not have entered into the Merger Agreement. If Boise or Parent, as
the case may be, fails to promptly pay any amount due as described in this section “—Termination Fees”, and either Parent or Boise, as the case may be,
commences a suit that results in a judgment against the other party for payment of the fees described in this section “—Termination Fees”, such paying party
shall reimburse the other party for its reasonable costs and expenses (including reasonable attorneys’ fees and expenses) in connection with such suit and any
appeal thereto, together with interest on such amount.

Expense Reimbursement. Notwithstanding anything else in the Merger Agreement to the contrary, if the Merger Agreement is terminated by Boise or
Parent pursuant to its terms, other than a termination of the Merger Agreement by Parent because Boise has breached or failed to perform, and not timely
cured (if capable of cure) according to the terms of the Merger Agreement, any of its representations, warranties, covenants or agreements contained in the
Merger Agreement, then Parent shall pay (or shall have paid on its behalf) to Boise expense
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reimbursement of $10,000,000 (the “Expense Reimbursement”) in cash. Parent acknowledged that the agreements contained in the provisions described in
this section “—Expense Reimbursement” are an integral part of the transactions contemplated by the Merger Agreement and that, without these agreements,
Boise would not have entered into the Merger Agreement. If Parent fails promptly to pay any reimbursement amount due described in this section “—
Expense Reimbursement” and, in order to obtain such payment, Boise commences a suit that results in a judgment against Parent for such reimbursement
amount, Parent shall pay to Boise its reasonable costs and expenses (including reasonable attorneys’ fees and expenses) in connection with such suit and any
appeal relating thereto, together with interest on such amount. Payment of the Expense Reimbursement to Boise by or on behalf of Parent shall not relieve
Parent or Purchaser of any other liability with respect to the Merger Agreement (including the Transactions) or the termination thereof.

Publicity. The parties agreed that, except to the extent disclosure may be required by law or applicable securities exchange rules and regulations or
listing standards, Boise and Parent shall agree on the form and content of any initial press release and, except with the prior written consent of the other
(which consent shall not be unreasonably withheld, delayed or conditioned), shall not, and shall cause their respective affiliates and Representatives not to,
issue any other press release or other public statement or communication with respect to the Merger Agreement or the Transactions. This agreement regarding
public disclosures will have no further force or effect in the event that the Boise Board has effected a Change in Recommendation.

Availability of Specific Performance.

The parties to the Merger Agreement agreed that irreparable harm would occur if any of the provisions of the Merger Agreement were not performed in
accordance with their specific terms on a timely basis or were otherwise breached. Accordingly, the parties agreed that, without posting bond or other
undertaking, the parties to the Merger Agreement shall be entitled to injunctive or other equitable relief to prevent breaches of the Merger Agreement and to
enforce specifically the terms and provisions of the Merger Agreement in any court of competent jurisdiction, this being in addition to any other remedy to
which they are entitled at law or in equity, and that, by seeking any remedy provided for in the provisions described in this section “—Availability of Specific
Performance”, a party shall not in any respect waive its right to seek any other form of relief that may be available to such party under the Merger Agreement
and that nothing contained in the provisions described in this section “—Availability of Specific Performance” shall require any party to institute any action
for (or limit such party’s right to institute any action for) specific performance before exercising any other right under the Merger Agreement.

Expenses. Except as otherwise expressly provided in the Merger Agreement, whether or not the Transactions are consummated, all costs and expenses
incurred in connection with the Merger Agreement and the Transactions are to be borne by the party incurring such expenses; provided, that Parent shall bear
the HSR Act filing fee and the other out-of-pocket costs and expenses payable in connection with the actions described in the section “—Reasonable Best
Efforts” above.

Governing Law. The Merger Agreement is governed by the laws of the State of Delaware.

Confidentiality Agreement

On September 6, 2013, Boise Paper Holdings, L.L.C. (“BPH”) and Parent entered into a confidentiality agreement (the “Confidentiality Agreement”)
in connection with a possible negotiated transaction between the parties and/or their affiliates. Under the Confidentiality Agreement, Parent agreed, subject to
certain exceptions, (i) to keep confidential any information disclosed by Boise, BPH or their affiliates to Parent, (ii) to refrain from entering into any
exclusivity or other agreement or arrangement with any commercial bank or any affiliate of any commercial bank, other than with respect to Bank of America
and BAML (solely in their roles as buy-side advisors and buyer financing sources for a potential acquisition of Boise) that could reasonably be expected to
impair the ability of such commercial bank or its affiliates to serve as a financing source to any other person considering a potential acquisition of Boise or
that would impair the ability of Bank of America, BAML or their
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affiliates to serve as advisor and/or financing source to Boise other than with respect to the possible negotiated acquisition of Boise by Parent and (iii) to
certain employee non-solicitation provisions for a period ending on May 2, 2015. This summary of the Confidentiality Agreement is qualified in its entirety
by reference to the Confidentiality Agreement, a copy of which is filed as Exhibit (d)(2) to the Schedule TO filed with the SEC, and is incorporated by
reference herein.

Other Arrangements. In the ordinary course of business, Parent trades containerboard on a ton-for-ton basis with other manufacturers, including Boise.
During 2012, Parent traded approximately 40,000 tons with Boise and during the period beginning January 1, 2013 through August 31, 2013, Parent traded
approximately 40,000 tons with Boise. Trades are invoiced using the list price reported in a trade publication, which averaged $710 per ton in 2012 and $795
per ton in 2013. In addition to these trades, Parent sold approximately $13 million of containerboard products to Boise affiliates during 2012.

11. Purpose of the Offer; Plans for Boise

Purpose of the Offer. The purpose of the Offer is for Purchaser to acquire control of, and the entire equity interest in, Boise. The Offer, as the first step
in the acquisition of Boise, is intended to facilitate the acquisition of all outstanding Shares. The purpose of the Merger is to acquire all outstanding Shares not
tendered and purchased pursuant to the Offer. If the Offer is successful, subject to the satisfaction or waiver of the conditions to the obligations of Parent and
Purchaser to effect the Merger contained in the Merger Agreement, Purchaser intends to consummate the Merger immediately following the Acceptance
Time.

Holders of Shares who tender their Shares into the Offer will cease to have any equity interest in Boise and will no longer participate in the future
growth of Boise. If the Merger is consummated, the current holders of Shares will no longer have an equity interest in Boise and instead will only have the
right to receive an amount in cash equal to the Offer Price or, to the extent that holders of Shares are entitled to and have properly demanded appraisal in
connection with the Merger, the amounts to which such holders of Shares are entitled in accordance with Delaware law.

Merger Without a Vote. If the Offer is consummated, we do not anticipate seeking the approval of Boise’s remaining public stockholders before
effecting the Merger. Section 251(h) of the DGCL provides that following consummation of a successful tender offer for a public corporation, and subject to
certain statutory provisions, if the acquiring corporation owns at least the amount of shares of each class of stock of the target corporation that would
otherwise be required to adopt a merger agreement for the target corporation, and the other stockholders receive the same consideration for their stock in the
merger as was payable in the tender offer, the acquiring corporation can effect a merger without the action of the other stockholders of the target corporation.
Accordingly, if we consummate the Offer, we intend to effect the closing of the Merger without a vote of the stockholders of Boise in accordance with
Section 251(h) of the DGCL.

Appraisal Rights. Under the DGCL, holders of Shares do not have appraisal rights as a result of the Offer. In connection with the Merger, however,
stockholders of Boise will have the right to demand appraisal of their Shares under the DGCL. Stockholders who comply with the applicable statutory
procedures under the DGCL will be entitled to receive a judicial determination of the fair value of their Shares (exclusive of any element of value arising
from the accomplishment or expectation of the Merger) and to receive payment of such fair value in cash. Any such judicial determination of the fair value of
the Shares could be based upon considerations other than or in addition to the price per Share paid in the Merger and the market value of the Shares. In
Weinberger v. UOP, Inc., the Delaware Supreme Court stated, among other things, that “proof of value by any techniques or methods which are generally
considered acceptable in the financial community and otherwise admissible in court” should be considered in an appraisal proceeding. Stockholders should
recognize that the value so determined could be the same as, or higher or lower than the price per Share paid pursuant to the Offer or the consideration per
Share to be paid in the Merger. Moreover, Purchaser may argue in an appraisal proceeding that, for purposes of such a proceeding, the fair value of the Shares
is less than the price paid in the
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Offer or the Merger. Stockholders also should note that investment banking opinions as to the fairness, from a financial point of view, of the consideration
payable in a sale transaction, such as the Offer or the Merger, are not opinions as to, and do not otherwise address, fair value under Section 262 of the DGCL.

Plans for Boise. The Merger Agreement provides that, following the consummation of the Offer and subject to the conditions set forth in the Merger
Agreement, we will be merged with and into Boise and that, following the Merger and until thereafter amended, our certificate of incorporation as in effect
immediately prior to the Effective Time will be the certificate of incorporation of the surviving corporation and at the Effective Time our bylaws will be the
bylaws of the surviving corporation until thereafter amended.

Our directors immediately prior to the Effective Time will become the only directors of the surviving corporation at the Effective Time and Boise’s
officers immediately prior to the Effective Time will continue as the officers of the surviving corporation at the Effective Time. Also, assuming Purchaser
purchases a majority of the outstanding Shares pursuant to the Offer, Parent will be entitled to exercise its rights under the Merger Agreement to obtain pro
rata representation (rounded up to the nearest number of directors) on, and control of, the Boise Board. See Section 10—“The Merger Agreement; Other
Agreements—Merger Agreement—The Merger.”

We will continue to evaluate the business and operations of Boise during the pendency of the Offer and the Merger and will take such actions as we
deem appropriate under the circumstances then existing. Thereafter, we intend to review such information as part of a comprehensive review of Boise’s
business, operations, capitalization and management with a view to optimizing development of Boise’s potential in conjunction with Parent’s existing
businesses. Plans may change based on further analysis including changes in Boise’s business, corporate structure, charter, bylaws, capitalization, board of
directors, management, officers, indebtedness or dividend policy, although, except as disclosed in this Offer to Purchase, we and Parent have no current plans
with respect to any of such matters.

Except as described above or elsewhere in this Offer to Purchase, neither we nor Parent has any present plans or proposals that would relate to or result
in (i) any extraordinary transaction involving Boise or any of its subsidiaries (such as a merger, reorganization or liquidation), (ii) any purchase, sale or
transfer of a material amount of assets of Boise or any of its subsidiaries, (iii) any change in the Boise Board or management of Boise, (iv) any material
change in Boise’s capitalization or dividend rate or policy or indebtedness, (v) any other material change in Boise’s corporate structure or business, (vi) any
class of equity securities of Boise being delisted from a national securities exchange or ceasing to be authorized to be quoted in an automated quotation
system operated by a national securities association or (vii) any class of equity securities of Boise becoming eligible for termination of registration pursuant to
Section 12(g) of the Exchange Act.

12. Certain Effects of the Offer

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger.
Following the consummation of the Offer and subject to the satisfaction of the remaining condition set forth in the Merger Agreement, we, Parent
and Boise will consummate the Merger as soon as practicable. We do not expect there to be a significant period of time between the consummation of
the Offer and the consummation of the Merger.

Market for Shares. The purchase of Shares pursuant to the Offer will reduce the number of holders of Shares and the number of Shares that might
otherwise trade publicly, which could adversely affect the liquidity and market value of the remaining Shares held by stockholders other than Parent and its
affiliates. Neither Parent nor its affiliates can predict whether the reduction in the number of Shares that might otherwise trade publicly would have an adverse
or beneficial effect on the market price for, or marketability of, Shares or whether such reduction would cause future market prices to be greater or less than
the Offer Price.
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NYSE Listing. The Shares are listed on the NYSE. Depending upon the number of Shares purchased pursuant to the Offer and the number of Boise
stockholders remaining thereafter, the Shares may no longer meet the requirements of the NYSE for continued listing and may be delisted from the NYSE.
According to the published NYSE guidelines, the NYSE would consider delisting the Shares if, among other things, (i) the total number of holders of Shares
falls below 400, (ii) the total number of holders of Shares falls below 1,200 and the average monthly trading volume for the Shares is less than 100,000 for the
most recent 12 months or (iii) the number of publicly held Shares (exclusive of holdings of Shares held by officers or directors of Boise and their immediate
families and other concentrated holdings of 10% or more) should fall below 600,000. If, as a result of the purchase of Shares pursuant to the Offer or
otherwise, the Shares no longer meet the requirements of the NYSE for continued listing and such listing is discontinued, the market for Shares could be
adversely affected.

If the NYSE were to delist the Shares, it is possible that Shares would continue to trade on another securities exchange or in the over-the-counter
market and that price or other quotations would be reported by such exchange or other sources. The extent of the public market for Shares and the availability
of such quotations would depend, however, upon such factors as the number of stockholders and/or the aggregate market value of the publicly traded Shares
remaining at such time, the interest in maintaining a market in Shares on the part of securities firms, the possible termination of registration under the
Exchange Act (as described below), and other factors. We cannot predict whether the reduction in the number of Shares that might otherwise trade publicly
would have an adverse or beneficial effect on the market price or marketability of Shares or whether it would cause future market prices to be greater or less
than the Offer Price. Trading in Shares will cease upon the Effective Time if trading has not ceased earlier as discussed above.

After the consummation of the Offer, Parent may cause Boise to take all action necessary to be treated as a “controlled company,” as defined by
Section 303A.00 of the NYSE Listing Manual (or any successor provision), which means that Boise would be exempt from the requirement that the Boise
Board be composed of a majority of “independent directors” and the related rules covering the independence of directors serving on the nominating and
corporate governance committee and the compensation committee of the Boise Board. The controlled company exemption does not modify the independence
requirements for Boise’s audit committee or the requirements of the Merger Agreement relating to independent directors and the independent director
committee. See Section 10—“The Merger Agreement; Other Agreements—Merger Agreement—Boise’s Board of Directors.”

Margin Regulations

The Shares are currently “margin securities” under the regulations of the Board of Governors of the Federal Reserve System (the “Federal Reserve
Board”), which has the effect, among other things, of allowing brokers to extend credit using the Shares as collateral. Depending upon factors similar to those
described above regarding listing and market quotations, following the Offer, the Shares may no longer constitute “margin securities” for the purposes of the
margin regulations of the Federal Reserve Board, in which event the Shares would be ineligible as collateral for margin loans made by brokers.

13. Source and Amount of Funds

We estimate that we will need approximately $1.995 billion to purchase all of the Shares pursuant to the Offer, to consummate the Merger (which
estimate includes, among other things, payment in respect of outstanding in-the-money options), to refinance existing indebtedness of Boise and to pay
related fees and expenses. Parent will provide us with sufficient funds to purchase all Shares validly tendered in the Offer and will provide funding for our
acquisition of the remaining Shares in the Merger and related fees and expenses. Parent expects to fund such cash requirements from a combination of its
available cash and committed financing facilities, as described below.

On September 16, 2013, Parent entered into a Commitment Letter (the “Commitment Letter”) with Bank of America, N.A. and Merrill Lynch, Pierce,
Fenner & Smith Incorporated (together, the “Commitment Parties”)
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pursuant to which the Commitment Parties committed, subject to the terms of the Commitment Letter, to (i) provide Parent with an up to $2.0 billion 364-day
bridge term loan credit facility (the “Bridge Facility”) and (ii) arrange up to $1.65 billion of revolving and term credit facilities (the “Credit Facilities”).
Additionally, it is contemplated Parent may issue up to $700 million in senior notes (the “Debt Offering”, and together with the Bridge Facility and the Credit
Facilities, the “Debt Facilities”). Parent may issue such senior notes in lieu of a portion of the loans under the Bridge Facility and, if Parent chooses to borrow
under the Bridge Facility, it may refinance all or a portion of the Bridge Facility at a later date. Any borrowings under the Credit Facilities would also be in
lieu of the loans under the Bridge Facility. The proceeds from these borrowings or issuances will be used by Parent to pay a portion of the consideration to be
paid in the Merger, to refinance existing indebtedness of Boise and to pay related fees and expenses. The commitment to provide the Bridge Facility is subject
to certain conditions, including the absence of a Company Material Adverse Effect (as defined in the Merger Agreement, excluding clause (e) of such
definition), the negotiation of definitive documentation and other customary closing conditions.

The revolving facility will mature five years after the closing date and is expected to bear interest at a rate tied to the prime rate under the Credit
Facilities or LIBOR. The term credit facilities under the Credit Facilities would be divided into tranches with five and seven year maturities. The five-year
term loan facility will mature five years after the closing date and is expected to bear interest at a rate tied to the prime rate or LIBOR. The seven-year term
loan facility will mature seven years after the closing date and is expected to bear interest at a rate tied to the prime rate or LIBOR. The Bridge Facility will
mature 364 days after the closing date and is expected to bear interest at a rate tied to the prime rate or LIBOR, subject to periodic adjustments. Parent may
only borrow amounts under the Bridge Facilities or the Credit Facilities upon consummation of the Merger in connection with a successful Offer, in
accordance with the terms of the Merger Agreement, prior to January 15, 2014. The Bridge Facility and Credit Facilities are also subject to other terms and
conditions customary for commitments of this type.

The foregoing summary of the Commitment Letter does not purport to be complete and is subject to, and qualified in its entirety by, reference to the full
text of the Commitment Letter, a copy of which is filed as Exhibit (b)(1) to the Schedule TO, which is incorporated herein by reference.

The Debt Facilities described in this document may not be considered assured. As of the date hereof, no alternative financing arrangements or
alternative financing plans have been made in the event the Debt Facilities are not available at the expiration of the Offer. No plans have been made to finance
or repay the Debt Facilities after the consummation of the transactions contemplated by the Merger Agreement.

The Offer is not conditioned upon any financing arrangements.

Purchaser believes that the financial condition of Purchaser and Parent is not material to a decision by a holder of Shares whether to sell, hold or tender
such Shares in the Offer because (i) the Offer is being made for all outstanding Shares solely for cash, (ii) the Offer is not subject to any financing condition,
(iii) if Purchaser consummates the Offer, Parent will acquire any remaining Shares for the same cash price in the Merger as was paid in the Offer (i.e., the
Offer Price) and (iv) we, through Parent, will have sufficient funds, through available cash and committed financing facilities, to purchase all Shares validly
tendered and not properly withdrawn pursuant to the Offer and to provide funding for the Merger and related fees and expenses.

14. Dividends and Distributions

The Merger Agreement provides that, without the prior written consent of Parent or as may be required by law, Boise will not, and will not permit any
of its subsidiaries to, prior to the earliest of the Board Control Date, the Effective Time and the date on which the Merger Agreement is terminated, declare,
set aside or pay any dividend or distribution on any Shares or other equity or voting interest of Boise. See Section 10—“Merger Agreement—Interim
Operations.”
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15. Conditions of the Offer

Notwithstanding any other provisions of the Offer, Purchaser will not be required to, and Parent will not be required to cause Purchaser to, accept for
payment, purchase or, subject to applicable rules and regulations of the SEC, pay for any validly tendered Shares and may delay the acceptance for payment
of, purchase, or subject to the restrictions referred to above, the payment for, any validly tendered shares if:
 

(i) the Minimum Condition shall not have been satisfied at the Expiration Date;
 

(ii) the waiting period (and any extensions thereof) applicable to the consummation of the Offer or the Merger under the HSR Act shall not have expired or
otherwise been terminated at or prior to the Expiration Date (the “HSR Condition”);

 

(iii) any of the following conditions shall exist or shall have occurred and is continuing as of immediately prior to the expiration of the Offer:
 

 

(a) a national, regional or local governmental, legislative, judicial, administrative or regulatory authority, agency, commission, body or court,
whether domestic or foreign (each a “Governmental Authority”) of competent jurisdiction in the United States shall have enacted, issued or
promulgated any supra-national, national, regional, local or common law, statute, ordinance, rule, regulation, treaty, or any order, writ, judgment,
injunction, settlement agreement, decree, stipulation, determination or award entered by or with any Governmental Authority (each an “Order”),
judgment, decree, injunction or other legally binding obligation or requirement imposed by or on behalf of a Governmental Authority or issued or
granted any Order enjoining or otherwise prohibiting or making illegal the consummation of the Offer or the Merger;

 

 

(b) (A)(1) the representations and warranties of Boise contained in Section 5.1(a) (Organization), Section 5.2 (Authorization; Validity of Agreement;
Company Action) and Section 5.21 (DGCL Section 203) of the Merger Agreement (together with the representations and warranties described in
item (3) of this clause (a), the “Fundamental Representations”) shall not have been true and correct in all respects as of September 16, 2013 or
shall not be true and correct in all respects as of the Expiration Date as though made on and as of the Expiration Date, (2) the representations and
warranties of Boise contained in Section 5.19 (Brokers or Finders) of the Merger Agreement shall not have been true and correct in all material
respects as of September 16, 2013 or shall not be true and correct in all material respects as of the Expiration Date as though made on and as of
the Expiration Date and (3) the representations and warranties of Boise contained in Section 5.4(a) (Capitalization) of the Merger Agreement
shall not have been true and correct (except for inaccuracies that would not result in an increase of one percent (1%) or more in the total
consideration payable pursuant to Article 2, Article 3 and Article 4 of the Merger Agreement) as of September 16, 2013 or shall not be true and
correct (except for inaccuracies that would not result in an increase of one percent (1%) or more in the total consideration payable pursuant to
Article 2, Article 3 and Article 4 of the Merger Agreement) as of the Expiration Date as though made on and as of the Expiration Date (except to
the extent they refer to another date, in which case such representations and warranties shall be so true and correct as though made on and as of
such other date) or (B) the representations and warranties of Boise contained in Article 5 of the Merger Agreement (other than the Fundamental
Representations) shall not have been true and correct in all respects as of September 16, 2013 or shall not be true and correct in all respects as of
the Expiration Date as though made on and as of the Expiration Date (except to the extent they refer to another date, in which case they shall be
true and correct in all respects as though made on and as of such other date); provided, however, that for purposes of determining the satisfaction
of the condition set forth in clause (B) of this paragraph (b), no effect shall be given to any exception or qualification in such representations and
warranties relating to “material”, “materiality”, “Company Material Adverse Effect” (other than the reference to Company Material Adverse
Effect set forth in Section 5.7 (Absence of Certain Changes) of the Merger Agreement) or similar qualifier; provided, further, that the condition
set forth in clause (B) of this paragraph (b) shall be deemed to have been satisfied unless the impact of the failure of any of such representations
and warranties referred to in
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 clause (B) of this paragraph (b) to be so true and correct would, individually or in the aggregate, have a Company Material Adverse Effect;
 

 (c) Boise shall have failed to perform or to comply in all material respects with the covenants and agreements required to be performed or complied
with by it under the Merger Agreement at or prior to the Expiration Date

 

 (d) a change, event, occurrence or development that, individually or in the aggregate, has had or would reasonably be expected to have a Company
Material Adverse Effect has occurred since September 16, 2013; or

 

 (e) the Merger Agreement shall have been properly and validly terminated in accordance with its terms.

The foregoing conditions are for the sole benefit of Parent and Purchaser and may be waived by Parent or Purchaser in whole or in part at any time and
from time to time in their sole discretion (except that the Minimum Condition may not be waived), in each case subject to the terms of the Merger Agreement
and applicable law. The Merger Agreement provides that the failure by Parent or Purchaser at any time to exercise any of the foregoing rights will not be
deemed a waiver of any such right and each such right will be deemed an ongoing right which may be asserted at any time and from time to time.

As defined in the Merger Agreement, a “Company Material Adverse Effect” means any change, event, occurrence or development that has a material
adverse effect on the business, results of operations, assets, liabilities or financial condition of Boise and its Subsidiaries, taken as a whole; provided,
however, that none of the following shall constitute or be deemed to contribute to a Company Material Adverse Effect or shall otherwise be taken into
account in determining whether a Company Material Adverse Effect has occurred or would reasonably be likely to occur: any adverse effect arising out of,
resulting from or attributable to (a) changes or proposed changes in applicable Laws, GAAP or the interpretation or enforcement thereof, (b) changes in
general economic, business, labor or regulatory conditions, or changes in securities, credit or other financial markets, in the United States or globally, or
changes generally affecting the industries in which Boise or its Subsidiaries compete in the United States or globally, (c) changes in global or national
political conditions (including the outbreak or escalation of war, military action, sabotage or acts of terrorism) or changes due to natural disasters, (d) the
effects of the actions or omissions specifically required of Boise under the Merger Agreement (other than those actions or omissions required pursuant to
Section 7.1 (Interim Operations) of the Merger Agreement) in connection with the transactions contemplated by the Merger Agreement, (e) the effects of any
breach, violation or non-performance of any provision of the Merger Agreement by Parent or any of its Affiliates, (f) the negotiation, announcement or
pendency of the Merger Agreement and the transactions contemplated by the Merger Agreement, including the identity of, or the effect of any fact or
circumstance relating to, Parent or any of its Affiliates or any communication by Parent or any of its Affiliates regarding plans, proposals or projections with
respect to Boise, its Subsidiaries or their employees, (g) any item specifically disclosed in the SEC Documents or specifically disclosed in the reports and
other documents furnished to the SEC by Boise or any of its Subsidiaries following January 1, 2011 and publicly available prior to September 16, 2013 (other
than disclosures in any documents incorporated by reference therein, and other than any forward-looking statements or risk factors contained therein),
(h) changes in the trading price or trading volume of Shares, provided that the underlying cause of such changes may be taken into account in determining
whether a Company Material Adverse Effect has occurred, (i) any failure by Boise or its Subsidiaries to meet any revenue, earnings or other financial
projections or forecasts, although the underlying cause of such failure may be taken into account in determining whether a Company Material Adverse Effect
has occurred, or (j) certain items set forth in the confidential disclosure schedule, except in the case of clauses (a), (b) and (c), to the extent that any such
change, event, effect, occurrence, state of facts or development disproportionately affects Boise and its Subsidiaries when compared with other persons
operating in the same industries in which Boise and its Subsidiaries operate. Without limiting the generality of the foregoing, a Company Material Adverse
Effect shall be deemed to have occurred if any shutdown, idling or cessation of production of any of (i) the I1 paper machine at the International Falls, MN
facility of Boise or its Subsidiaries, (ii) the J3 paper machine at the Jackson, AL
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facility of Boise or its Subsidiaries, or (iii) the D1 paper machine at the DeRidder, LA facility of Boise or its Subsidiaries shall have occurred and such
shutdown, idling or cessation continued for, or would reasonably be expected to continue for, a period of sixty (60) consecutive days or more. For purposes of
this definition, “Subsidiaries” means any individual, a corporation, a partnership, an association, a limited liability company, a joint venture, a trust or any
other entity or organization, including a Governmental Authority (each a “Person”), any corporation, partnership, limited liability company, association, trust
or other entity or organization (i) of which such Person directly or indirectly owns securities or other equity interests representing more than fifty percent
(50%) of the aggregate voting power or (ii) of which such Person directly or indirectly possesses more than fifty percent (50%) of the right to elect directors
or Persons holding similar positions, or (iii) any other Person that would otherwise be deemed a “subsidiary” under Rule 12b-2 promulgated under the
Exchange Act.

16. Legal Matters; Required Regulatory Approvals

General

Except as described in this Section 16, we are not aware of any pending legal proceeding relating to the Offer. Except as described in this Section 16,
based on our and Parent’s review of publicly available filings by Boise with the SEC and other information regarding Boise, we are not aware of any
governmental license or regulatory permit that appears to be material to Boise’s business that might be adversely affected by our acquisition of Shares as
contemplated in this Offer to Purchase or of any approval or other action by any governmental, administrative or regulatory authority or agency, domestic or
foreign, that would be required for the acquisition or ownership of Shares by us as contemplated in this Offer to Purchase. However, there can be no assurance
that any such approval or other action, if needed, would be obtained or would be obtained without substantial conditions or that if such approvals were not
obtained or such other actions were not taken, adverse consequences might not result to Boise’s business, or certain parts of Boise’s business might not have
to be disposed of, any of which could cause us to elect to terminate the Offer without the purchase of Shares thereunder under certain conditions. See
Section 15—“Conditions to the Offer.”

Certain Litigation Related to the Offer

Following the September 16, 2013 announcement of the Merger Agreement, two purported class action lawsuits were brought against Boise, the
members of the Boise Board, Parent and Purchaser, captioned Ratley v. Boise, Inc., et al., C.A. No. 8933 (Sept. 20, 2013) and DCM Multi-Manager Fund,
LLC v. Boise Inc., et al., C.A. No. 8944 (Sept. 25, 2013), which we refer to collectively as the Delaware actions. Collectively, the Delaware actions generally
allege that the individual defendants breached their fiduciary duties to Boise’s public stockholders because, among other things, they allegedly obtained a
price in the proposed acquisition of Boise by Parent and Purchaser that is inadequate and not the fair value that could be obtained under the circumstances for
Boise’s public stockholders. The Delaware actions also generally allege that the Parent and Purchaser (and, in the case of one such action, Boise) aided and
abetted those alleged violations. The plaintiffs purport to bring each of the Delaware actions on behalf of a class of Boise stockholders, and seek relief that
includes injunctive relief and/or damages and an award of attorneys’ and experts’ fees and costs. Parent and Purchaser believe that each of the Delaware
actions is without merit and intend to defend vigorously against all claims asserted.

State Takeover Statutes

A number of states (including Delaware, where Boise is incorporated) have adopted takeover laws and regulations that purport, to varying degrees, to
be applicable to attempts to acquire securities of corporations that are incorporated in such states or that have substantial assets, stockholders, principal
executive offices or principal places of business therein. To the extent that certain provisions of certain of these state takeover statutes purport to apply to the
Offer or the Merger, we believe there are reasonable bases for contesting such laws. In Edgar v. MITE Corp., the Supreme Court of the United States
invalidated on constitutional grounds the Illinois Business Takeover Statute that, as a matter of state securities law, made takeovers of corporations meeting
certain requirements more difficult. However, in 1987, in CTS Corp. v. Dynamics Corp. of America, the Supreme
 

53



Table of Contents

Court held that the State of Indiana could, as a matter of corporate law, constitutionally disqualify a potential acquiror from voting shares of a target
corporation without the prior approval of the remaining stockholders where, among other things, the corporation is incorporated in, and has a substantial
number of stockholders in, the state. Subsequently, in TLX Acquisition Corp. v. Telex Corp., a Federal District Court in Oklahoma ruled that the Oklahoma
statutes were unconstitutional insofar as they apply to corporations incorporated outside Oklahoma in that they would subject such corporations to
inconsistent regulations. Similarly, in Tyson Foods, Inc. v. McReynolds, a Federal District Court in Tennessee ruled that four Tennessee takeover statutes were
unconstitutional as applied to corporations incorporated outside Tennessee. This decision was affirmed by the United States Court of Appeals for the Sixth
Circuit.

Section 203 of the DGCL restricts an “interested stockholder” (including a person who owns or has the right to acquire 15% or more of the
corporation’s outstanding voting stock) from engaging in a “business combination” (defined to include mergers and certain other actions) with certain
Delaware corporations for a period of three years following the time such person became an interested stockholder. These restrictions will not be applicable to
us and Parent because the Boise Board has unanimously approved the Offer, the Merger, the Merger Agreement and the other transactions contemplated
thereby, including for purposes of Section 203. In addition, under Boise’s certificate of incorporation, Boise elected not to be governed by Section 203 of the
DGCL.

We are not aware of any other state takeover laws or regulations that are applicable to the Offer or the Merger and have not attempted to comply with
any state takeover laws or regulations. If any government official or third party should seek to apply any such state takeover law to the Offer or the Merger or
any of the other transactions contemplated by the Merger Agreement, we will use our reasonable best efforts to take, or cause to be taken, all action
reasonably necessary so that the Offer, the Merger and the other transactions contemplated by the Merger Agreement may be consummated as promptly as
practicable on the terms contemplated by the Merger Agreement and otherwise act to eliminate or minimize the effects of such statute or regulation on the
Offer, the Merger or the other transactions contemplated by the Merger Agreement. In the event it is asserted that one or more state takeover statutes are
applicable to the Offer or the Merger and an appropriate court does not determine that it is or they are inapplicable or invalid as applied to the Offer or the
Merger, we might be required to file certain information with, or to receive approvals from, the relevant state authorities or holders of Shares, and we might
be unable to accept for payment or pay for Shares tendered pursuant to the Offer, or might be delayed in continuing or consummating the Offer or the Merger.
In such case, we might not be obligated to accept for payment or pay for any tendered Shares. See Section 15—“Conditions to the Offer.”

Antitrust Compliance

Under the HSR Act and the related rules and regulations that have been promulgated thereunder by the FTC, certain acquisition transactions may not be
consummated unless certain information and documentary materials have been furnished to the Antitrust Division of the U.S. Department of Justice (the
“Antitrust Division”) and the FTC and certain waiting period requirements have been satisfied. The requirements of the HSR Act apply to the acquisition of
Shares in the Offer and the Merger.

Under the HSR Act and the rules and regulations promulgated thereunder by the FTC, the initial waiting period for a cash tender offer is 15 days, but
this period may be shortened if the reviewing agency grants “early termination” of the waiting period, or it may be lengthened if the acquiring person
voluntarily withdraws and re-files to allow a second 15-day waiting period, or if the reviewing agency issues a formal request for additional information and
documentary material.

On September 26, 2013, Parent filed a Premerger Notification and Report Form with the Antitrust Division and the FTC for review in connection with
the Offer. Accordingly, the initial waiting period applicable to the purchase of Shares will expire at 11:59 p.m. (Eastern Time) on October 11, 2013, unless the
waiting period is earlier terminated by the FTC and the Antitrust Division or extended by a request from the FTC or the Antitrust
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Division for additional information or documentary material from Parent prior to that time. If, before expiration or early termination of the initial 15 calendar
day waiting period, either the FTC or the Antitrust Division issues a request for additional information or documentary material from Parent, the waiting
period with respect to the Offer and the Merger will be extended for an additional period of 10 calendar days following the date of Parent’s substantial
compliance with that request. Only one extension of the waiting period pursuant to a request for additional information is authorized by the HSR Act rules.
After that time, the waiting period may be extended only by court order or with Parent’s consent. The FTC or the Antitrust Division may terminate the
additional 10 calendar day waiting period before its expiration.

The FTC and the Antitrust Division will consider the legality under the antitrust laws of Parent’s proposed acquisition of Shares pursuant to the Offer.
At any time before or after Purchaser’s acceptance for payment of Shares pursuant to the Offer, if the Antitrust Division or the FTC believes that the Offer
would violate the U.S. federal antitrust laws by substantially lessening competition in any line of commerce affecting U.S. consumers, the FTC and the
Antitrust Division have the authority to challenge the transaction by seeking a federal court order enjoining the transaction or, if Shares have already been
acquired, requiring disposition of such Shares, or the divestiture of substantial assets of Parent, Purchaser, Boise or any of their respective subsidiaries or
affiliates. U.S. state attorneys general and private persons may also bring legal action under the antitrust laws seeking similar relief or seeking conditions to
the completion of the Offer. While Purchaser believes that the consummation of the Offer will not violate any antitrust laws, there can be no assurance that a
challenge to the Offer on antitrust grounds will not be made or, if a challenge is made, what the result will be. If any such action is threatened or commenced
by the FTC, the Antitrust Division or any state or any other person, Purchaser may not be obligated to consummate the Offer or the Merger.

Going Private Transactions

The SEC has adopted Rule 13e-3 under the Exchange Act, which is applicable to certain “going private” transactions, and which may under certain
circumstances be applicable to the Merger or other business combination following the purchase of Shares pursuant to the Offer in which we seek to acquire
the remaining Shares not then held by us. We believe that Rule 13e-3 under the Exchange Act will not be applicable to the Merger because we were not, at the
time the Merger Agreement was executed, and are not, an affiliate of Boise (for purposes of the Exchange Act); it is anticipated that the Merger will be
effected within one year following the consummation of the Offer; and, in the Merger, stockholders will receive the same price per Share as the Offer Price.
Rule 13e-3 under the Exchange Act would otherwise require, among other things, that certain financial information concerning Boise and certain information
relating to the fairness of the proposed transaction and the consideration offered to minority stockholders be filed with the SEC and disclosed to stockholders
before the completion of a transaction.

Appraisal Rights

No appraisal rights are available to the holders of Shares in connection with the Offer. However, if the Merger is consummated, the holders of Shares
immediately prior to the Effective Time who (i) did not tender their Shares in the Offer; (ii) follow the procedures set forth in Section 262 of the DGCL and
(iii) do not thereafter withdraw their demand for appraisal of such Shares or otherwise lose their appraisal rights, in each case in accordance with the DGCL,
will be entitled to have their Shares appraised by the Delaware Court of Chancery and receive payment of the “fair value” of such Shares, exclusive of any
element of value arising from the accomplishment or expectation of the Merger, together with a fair rate of interest, as determined by such court.

The “fair value” of any Shares could be based upon considerations other than, or in addition to, the price paid in the Offer and the market value of such
Shares. Holders of Shares should recognize that the value so determined could be higher or lower than, or the same as, the Offer Price or the consideration
payable in the Merger (which is equivalent in amount to the Offer Price). Moreover, we may argue in an appraisal proceeding that, for purposes of such
proceeding, the fair value of such Shares is less than such amount.
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Under Section 262 of the DGCL, where a merger is approved under Section 251(h), either a constituent corporation before the effective date of the
merger, or the surviving corporation within ten days thereafter, shall notify each of the holders of any class or series of stock of such constituent corporation
who are entitled to appraisal rights of the approval of the merger or consolidation and that appraisal rights are available for any or all shares of such class or
series of stock of such constituent corporation, and shall include in such notice a copy of Section 262 of the DGCL. The Schedule 14d-9 constitutes the
formal notice of appraisal rights under Section 262 of the DGCL.

As described more fully in the Schedule 14D-9, if a stockholder elects to exercise appraisal rights under Section 262 of the DGCL, such stockholder
must do all of the following:
 

 •  within the later of the consummation of the Offer and October 16, 2013, deliver to Boise a written demand for appraisal of Shares held, which
demand must reasonably inform Boise of the identity of the stockholder and that the stockholder is demanding appraisal;

 

 •  not tender their Shares in the Offer; and
 

 •  continuously hold of record the Shares from the date on which the written demand for appraisal is made through the Effective Time.

The foregoing summary of the appraisal rights of stockholders under the DGCL does not purport to be a complete statement of the procedures
to be followed by stockholders desiring to exercise any appraisal rights available thereunder and is qualified in its entirety by reference to
Section 262 of the DGCL. The proper exercise of appraisal rights requires strict and timely adherence to the applicable provisions of Delaware law.
A copy of Section 262 of the DGCL is included as Annex B to the Schedule 14D-9.

The information provided above is for informational purposes only with respect to your alternatives if the Merger is consummated. If you
tender your Shares into the Offer, you will not be entitled to exercise appraisal rights with respect to your Shares but, instead, subject to the
conditions to the Offer, you will receive the Offer Price for your Shares.

Stockholder Approval Not Required

Section 251(h) of the DGCL provides that stockholder approval of a merger is not required if certain requirements are met, including that (1) the
acquiring company consummates a tender offer for any and all of the outstanding stock of the company to be acquired that, absent Section 251(h) of the
DGCL, would be entitled to vote on the merger, (2) following the consummation of such tender offer, the acquiring company owns at least such percentage of
the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would be required to adopt the merger agreement, and (3) at the time that
the board of directors of the company to be acquired approves the merger agreement, no other party to the merger agreement is an “interested stockholder”
under the DGCL. If the Minimum Condition is satisfied and we accept Shares for payment pursuant to the Offer, we will hold a sufficient number of Shares to
ensure that Boise will not be required to submit the adoption of the Merger Agreement to a vote of the stockholders of Boise. Following the consummation of
the Offer and subject to the satisfaction of the remaining conditions set forth in the Merger Agreement, Purchaser, Parent and Boise will take all necessary and
appropriate action to effect the Merger as promptly as practicable without a meeting of stockholders of Boise in accordance with Section 251(h) the DGCL.
See Section  10—“The Merger Agreement; Other Agreements.”

17. Fees and Expenses

Merrill Lynch, Pierce, Fenner & Smith Incorporated is acting as Dealer Manager in connection with the Offer. Parent has agreed to reimburse the
Dealer Manager for certain expenses and to indemnify the Dealer Manager and related parties against certain liabilities in connection with the Offer. In the
ordinary course of business, the Dealer Manager and its affiliates may trade Shares for their own accounts and accounts of customers, and, accordingly, may
at any time hold a long or short position in the Shares.
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Parent has retained Georgeson Inc. as Information Agent in connection with the Offer. The Information Agent may contact the stockholders of Boise by
mail, telephone, telex, telegraph and personal interview and may request brokers, dealers, commercial banks, trust companies and other nominee stockholders
to forward material relating to the Offer to beneficial owners of Shares. Parent will pay the Information Agent reasonable and customary compensation for
these services in addition to reimbursing the Information Agent for certain out-of-pocket expenses. Parent has agreed to indemnify the Information Agent and
related parties against certain liabilities and expenses in connection with the Offer. In addition, Parent has retained Computershare Trust Company, N.A. as
Depositary in connection with the Offer. Parent will pay the Depositary reasonable and customary compensation for its services in connection with the Offer,
will reimburse the Depositary for certain out-of-pocket expenses, and will indemnify the Depositary against certain liabilities and expenses in connection with
the Offer.

Except as set forth above, none of Parent or Purchaser will pay any fees or commissions to any broker, dealer, commercial bank, trust company or other
nominee for soliciting tenders of Shares pursuant to the Offer. Parent will reimburse brokers, dealers, commercial banks and trust companies and other
nominees, upon request, for customary clerical and mailing expenses incurred by them in forwarding offering materials to their customers.

18. Miscellaneous

The Offer is not being made to (nor will tenders be accepted from or on behalf of) holders of Shares in any jurisdiction in which the making of the
Offer or the acceptance thereof would not be in compliance with the securities, “blue sky” or other laws of such jurisdiction. However, we may, in our
discretion, take such action as it may deem necessary to make the Offer comply with the laws of such jurisdiction and extend the Offer to holders of Shares in
such jurisdiction in compliance with applicable laws.

No person has been authorized to give any information or to make any representation on behalf of us not contained herein or in the Letter of
Transmittal, and, if given or made, such information or representation must not be relied upon as having been authorized.

We and Parent have filed with the SEC a Tender Offer Statement on Schedule TO pursuant to Rule 14d-3 under the Exchange Act, furnishing certain
additional information with respect to the Offer, and may file amendments thereto. In addition, a Solicitation/Recommendation Statement on Schedule 14D-9
is being filed with the SEC by Boise pursuant to Rule 14d-9 under the Exchange Act, setting forth the recommendation of the Boise Board with respect to the
Offer and the reasons for such recommendation and furnishing certain additional related information, and Boise may file amendments thereto. The Schedule
TO and the Schedule 14D-9, including their respective exhibits, and any amendments to any of the foregoing, may be examined and copies may be obtained
from the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549, or may be accessed electronically on the SEC’s website at
www.sec.gov and are available from the Information Agent at the address and telephone number set forth on the back cover of this Offer to Purchase.

BEE ACQUISITION CORPORATION

September 26, 2013
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SCHEDULE I

INFORMATION CONCERNING THE DIRECTORS AND
EXECUTIVE OFFICERS OF PARENT AND PURCHASER

Parent. The following table sets forth the name, citizenship, present principal occupation or employment and material occupations, positions, offices or
employments for the past five years of each officer and director of Parent. Unless otherwise indicated, the current business address of each person is c/o
Packaging Corporation of America, 1955 West Field Court, Lake Forest, Illinois 60045 and the telephone number is (847) 482-3000.
 

Name   Citizenship   

Present Principal Occupation or Employment
(all have served five years or more in present position

unless otherwise noted)
Mark W. Kowlzan

Chief Executive Officer

  

U.S.

  

Chief Executive Officer and a director of Parent since July 2010. From 1998 through June
2010, led Parent’s containerboard mill system, first as Vice President and General Manager
and then as Senior Vice President—Containerboard. From 1996 through 1998, served in
various senior operating positions with Parent in its mill operations, including as manager of
the Counce linerboard mill.

Paul T. Stecko
Executive Chairman   

U.S.
  

Chief Executive Officer of Parent from January 1999 to July 2010 and chairman of Parent’s
board of directors since March 1999.

Thomas A. Hassfurther
Executive Vice President— Corrugated

Products
  

U.S.

  

Executive Vice President—Corrugated Products of Parent since September 2009. From
February 2005 to September 2009, served as Senior Vice President—Sales and Marketing,
Corrugated Products. Prior to that he held various senior-level management and sales positions
at Parent and Tenneco Packaging.

Richard B. West
Senior Vice President and Chief

Financial Officer   

U.S.

  

Chief Financial Officer of Parent since 1999 and as Senior Vice President since March 2002.
From April 1999 to June 2007, served as Corporate Secretary. From 1995 through April 1999,
served in various senior financial positions with Parent and Tenneco Packaging.

Thomas W.H. Walton
Senior Vice President —Sales and

Marketing, Corrugated Products
  

U.S.

  

Senior Vice President—Sales and Marketing, Corrugated Products since October 2009. Prior
to that, served as Vice President and Area General Manager of Parent’s Central Area. He has
also been Vice President and Area General Manager of Parent’s Midwest Area. Joined Parent
in 1981 and has also held plant positions in production, sales, and general management.

Kent A. Pflederer
Senior Vice President—Legal and

Administration and Corporate
Secretary   

U.S.

  

Senior Vice President—Legal and Administration and Corporate Secretary since January 2013
and Vice President, General Counsel and Secretary of Parent since 2007.

Charles A. Carter
Senior Vice President —Containerboard

  

U.S.

  

Senior Vice President —Containerboard since July 2013 and Vice President—Containerboard
Mill Operations since January 2011. From March 2010 to January 2011, served as Parent’s
Director of Papermaking Technology. Prior to joining Parent in 2010, spent 28 years with
various pulp and paper companies in managerial and technical positions of increasing
responsibility.

Cheryl K. Beebe
Director

  

U.S.

  

Director of Parent since May 2008. Executive Vice President and Chief Financial Officer of
Ingredion Incorporated (formerly named Corn Products International, Inc.), a manufacturer
and seller of a number of ingredients to food and industrial customers and has served as Chief
Financial Officer of Ingredion since February 2004.
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Name   Citizenship   

Present Principal Occupation or Employment
(all have served five years or more in present position

unless otherwise noted)
Hasan Jameel

Director
  

U.S.

  

Director of Parent since May 2008. Ellis Signe Olsen Professor of pulp and paper technology
at North Carolina State University and has served on the faculty at North Carolina State
University since 1987.

Robert C. Lyons
Director

  

U.S.

  

Director of Parent since August 2011. Chief Financial Officer of GATX Corporation, a rail,
marine and industrial equipment leasing company, since November 2004 and as Senior Vice
President of GATX since April 2007.

Samuel M. Mencoff
Director   

U.S.
  

Director of Parent since January 1999. Employed principally by Madison Dearborn Partners,
LLC since 1993 and currently serves as Co-Chief Executive Officer.

Roger B. Porter
Director   

U.S.
  

Director of Parent since May 2005. The IBM Professor of Business and Government at
Harvard University and has served on the faculty at Harvard University since 1977.

Thomas S. Souleles
Director

  

U.S.

  

Director of Parent since September 2010, and previously served as Director of Parent from
1999 to 2008. Employed principally by Madison Dearborn Partners, LLC since 1995 and
currently serves as a Managing Director concentrating on investments in the basic industries
sector.

James D. Woodrum
Director   

U.S.
  

Director of Parent since May 2009. Member of the faculty of the Wisconsin School of
Business at the University of Wisconsin—Madison and consultant since 2007.

Purchaser. The following table sets forth the name, citizenship, present principal occupation or employment and material occupations, positions,
offices or employments for the past five years of each officer and director of Purchaser. Unless otherwise indicated, the current business address of each
person is c/o Packaging Corporation of America, 1955 West Field Court, Lake Forest, Illinois 60045 and the telephone number is (847) 482-3000.
 

Name   Citizenship   

Present Principal Occupation or Employment
(all have served five years or more in present position

unless otherwise noted)
Mark W. Kowlzan

Director and President   
U.S.

  
See above.

Richard B. West
Vice President and Treasurer   

U.S.
  

See above.

Kent A. Pflederer
Secretary   

U.S.
  

See above.

Paul T. Stecko
Director   

U.S.
  

See above.
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Facsimile copies of Letters of Transmittal, properly completed and duly executed, will be accepted. The Letter of Transmittal, Certificates and any other
required documents should be sent or delivered by each stockholder of Boise or such stockholder’s broker, dealer, commercial bank, trust company or other
nominee to the Depositary at one of its addresses set forth below:

The Depositary for the Offer is:

 
By Mail:  By Hand or Courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011  

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions, Suite V

250 Royall Street
Canton, MA 02021

You may direct questions and requests for assistance to the Information Agent or the Dealer Manager at their respective addresses and telephone numbers set
forth below. You may obtain additional copies of this Offer to Purchase, the related Letter of Transmittal and other tender offer materials from the Information
Agent as set forth below, and they will be furnished promptly at Parent’s expense. You also may contact your broker, dealer, commercial bank, trust company
or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:
 

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

Stockholders Call Toll Free: (866) 295-3782
Banks and Brokers Call Toll Free: (800) 223-2064

The Dealer Manager for the Offer is:

BofA Merrill Lynch
Merrill Lynch, Pierce, Fenner & Smith Incorporated

Bank of America Tower
One Bryant Park

New York, New York 10036
Call Toll Free: (888) 803-9655



EXHIBIT (a)(1)(B)
Letter of Transmittal

To Tender Shares of Common Stock
of

Boise Inc.
Pursuant to the Offer to Purchase Dated September 26, 2013

by

Bee Acquisition Corporation
a wholly-owned subsidiary of

Packaging Corporation of America
 

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME,
ON OCTOBER 24, 2013, UNLESS THE OFFER IS EXTENDED.

The Depositary for the Offer is:

 
By Mail:  By Hand or Courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011  

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street, Suite V
Canton, MA 02021

Delivery of this Letter of Transmittal to an address other than as set forth above or transmission of instructions via facsimile to a number other than
as set forth above will not constitute a valid delivery to the Depositary. You must sign this Letter of Transmittal in the appropriate space provided
below with signature guaranteed if required, and complete IRS Form W-9 or the appropriate IRS Form W-8, as applicable. The instructions
included in this Letter of Transmittal should be read carefully before this Letter of Transmittal is completed.
 

DESCRIPTION OF SHARES TENDERED
Name(s) and Address of Registered Holder(s)

If there is any error in the name or address shown below,
please make the necessary corrections  (Please fill in. Attach separate schedule if needed.)

   
Certificate

No(s).*  

Number of
Shares

Represented by
Certificate(s)  

Number of
Shares

Tendered**
       
       
       
       
       
       
       
       
       
  TOTAL SHARES     

*  Certificate numbers are not required if tender is made by book-entry transfer.
**  If you desire to tender fewer than all Shares represented by any Certificate listed above, please indicate in this column the number of Shares you

wish to tender. Otherwise, all Shares represented by such Certificate will be deemed to have been tendered. See Instruction 4.
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This letter of transmittal (as it may be amended or supplemented from time to time, this “Letter of Transmittal”) is to be completed by stockholders of Boise
Inc., a Delaware corporation (“Boise”), if certificates (“Certificates”) representing shares of Boise common stock, par value $0.0001 per share (the “Shares”),
are to be forwarded with this Letter of Transmittal. If delivery of Shares is to be made by book-entry transfer to an account maintained by Computershare
Trust Company, N.A. (the “Depositary”) at The Depository Trust Company (“DTC”) pursuant to the procedures set forth under Section 3—“Procedures for
Accepting the Offer and Tendering Shares” of the offer to purchase, dated September 26, 2013 (as it may be amended or supplemented from time to time, the
“Offer to Purchase”), stockholders may use an Agent’s Message (as defined in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the
Offer to Purchase) or this Letter of Transmittal. Delivery of documents to the DTC in accordance with the DTC’s procedures does not constitute
delivery to the Depositary.

Stockholders of Boise whose Certificates representing Shares are not immediately available or who cannot deliver their Certificates and all other required
documents to the Depositary on or prior to the expiration of the Offer or who cannot complete the procedure for book-entry transfer prior to the expiration of
the Offer must tender their Shares according to the guaranteed delivery procedures set forth under Section 3—“Procedures for Accepting the Offer and
Tendering Shares” of the Offer to Purchase. See Instruction 2 below.

If any Certificate you are tendering with this Letter of Transmittal has been lost, stolen, destroyed or mutilated, you should contact Continental Stock Transfer
& Trust Company, Boise’s stock transfer agent (the “Transfer Agent”), at 1-800-509-5586, regarding the requirements for replacement. You may be required
to post a bond to secure against the risk that the Certificate may be subsequently re-circulated. You are urged to contact the Transfer Agent immediately in
order to receive further instructions, for a determination of whether you will need to post a bond and to permit timely processing of this documentation. The
Depositary may charge holders an administrative fee for processing payment with respect to Shares represented by lost certificates.

NOTE: SIGNATURE(S) MUST BE PROVIDED BELOW. PLEASE READ THE INSTRUCTIONS SET FORTH IN THIS LETTER OF TRANSMITTAL
CAREFULLY.
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Ladies and Gentlemen:

The undersigned hereby tenders to Bee Acquisition Corporation, a Delaware corporation (“Purchaser”) and a wholly-owned subsidiary of Packaging
Corporation of America, a Delaware corporation (“Parent”), the above-described shares of common stock, par value $0.0001 per share (the “Shares”), of
Boise Inc., a Delaware corporation (“Boise”), pursuant to Purchaser’s offer to purchase all of the outstanding Shares at $12.55 per Share, net to the holder
thereof in cash, without interest thereon and subject to any required withholding of taxes required by applicable law, upon the terms and subject to the
conditions set forth in the Offer to Purchase, dated September 26, 2013 (as it may be amended or supplemented from time to time, the “Offer to Purchase”),
receipt of which is hereby acknowledged, and in this Letter of Transmittal (as it may be amended or supplemented from time to time, this “Letter of
Transmittal,” and together with the Offer to Purchase, the “Offer”).

Upon the terms and subject to the conditions of the Offer (and if the Offer is extended or amended, upon the terms and subject to the conditions of the Offer
as so extended or amended) and subject to, and effective upon, acceptance for payment of Shares validly tendered herewith and not properly withdrawn prior
to the expiration date of the Offer in accordance with the terms of the Offer, the undersigned hereby sells, assigns and transfers to or upon the order of
Purchaser all right, title and interest in and to all Shares that are being tendered hereby (and all dividends, distributions, rights, other Shares or other securities
issued or issuable in respect thereof on or after the date hereof (“Distributions”)) and irrevocably constitutes and appoints Computershare Trust Company,
N.A. (the “Depositary”) the true and lawful agent and attorney-in-fact of the undersigned with respect to such Shares (and all Distributions), with full power
of substitution (such power of attorney being deemed to be an irrevocable power coupled with an interest in the Shares tendered by this Letter of Transmittal),
to (i) deliver Share Certificates representing such Shares (and all Distributions) or transfer ownership of such Shares (and all Distributions) on the account
books maintained by DTC, together, in any such case, with all accompanying evidences of transfer and authenticity, to or upon the order of Purchaser,
(ii) present such Shares (and all Distributions) for transfer on the books of Boise and (iii) receive all benefits and otherwise exercise all rights of beneficial
ownership of such Shares (and all Distributions), all in accordance with the terms and subject to the conditions of the Offer.

By executing this Letter of Transmittal (or taking action resulting in the delivery of an Agent’s Message), the undersigned hereby irrevocably appoints each of
the designees of Purchaser as the true and lawful agent, attorney, attorney-in-fact and proxy of the undersigned, each with full power of substitution, (i) to
vote at any annual or special meeting of Boise’s stockholders or any adjournment or postponement thereof or otherwise in such manner as each such attorney-
in-fact and proxy or its, his or her substitute shall in its, his or her sole discretion deem proper with respect to, and (ii) to otherwise act as each such attorney-
in-fact and proxy or its, his or her substitute shall in its, his or her sole discretion deem proper with respect to, all Shares (and all Distributions) tendered
hereby and accepted for payment by Purchaser. This appointment will be effective if and when, and only to the extent that, Purchaser accepts such Shares for
payment pursuant to the Offer. This power of attorney and proxy are irrevocable and are granted in consideration of the acceptance for payment of such
Shares in accordance with the terms of the Offer. Such acceptance for payment shall, without further action, revoke any prior powers of attorney and proxies
granted by the undersigned at any time with respect to such Shares (and all Distributions), and no subsequent powers of attorney, proxies, consents or
revocations may be given by the undersigned with respect thereto (and, if given, will not be deemed effective). Purchaser reserves the right to require that, in
order for Shares to be deemed validly tendered, immediately upon Purchaser’s acceptance for payment of such Shares, Purchaser or its designees must be able
to exercise full voting, consent and other rights with respect to such Shares (and all Distributions), including voting at any meeting of Boise’s stockholders.

The undersigned hereby represents and warrants that the undersigned has full power and authority to tender, sell, assign and transfer the Shares tendered by
this Letter of Transmittal and all Distributions, and that when such Shares are accepted for payment by Purchaser, Purchaser will acquire good, marketable
and unencumbered title to such Shares and to all Distributions, free and clear of all liens, restrictions, charges and encumbrances, and that none of such Shares
and Distributions will be subject to any adverse claim. The undersigned, upon request, shall execute and deliver all additional documents deemed by the
Depositary or Purchaser to be necessary or desirable
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to complete the sale, assignment and transfer of the Shares tendered by this Letter of Transmittal and all Distributions. In addition, the undersigned shall remit
and transfer promptly to the Depositary for the account of Purchaser all Distributions in respect of the Shares tendered by this Letter of Transmittal,
accompanied by appropriate documentation of transfer, and pending such remittance and transfer or appropriate assurance thereof, Purchaser shall be entitled
to all rights and privileges as owner of each such Distribution and may withhold the entire purchase price of the Shares tendered by this Letter of Transmittal,
or deduct from such purchase price the amount or value of such Distribution as determined by Purchaser in its sole discretion.

No authority conferred or agreed to be conferred in this Letter of Transmittal shall be affected by, and all such authority shall survive, the death or incapacity
of the undersigned. All obligations of the undersigned under this Letter of Transmittal shall be binding upon the heirs, personal representatives, successors
and assigns of the undersigned. Except as stated in the Offer to Purchase, this tender is irrevocable. See Section 4—“Withdrawal Rights” of the Offer to
Purchase.

The undersigned understands that tenders of Shares pursuant to any one of the procedures described in the Offer to Purchase under Section 3—“Procedures
for Accepting the Offer and Tendering Shares” of the Offer to Purchase and in the instructions to this Letter of Transmittal will constitute the undersigned’s
acceptance of the terms and conditions of the Offer. Purchaser’s acceptance of such Shares for payment will constitute a binding agreement between the
undersigned and Purchaser upon the terms and subject to the conditions of the Offer. Without limiting the foregoing, if the price to be paid in the Offer is
amended in accordance with the Offer, the price to be paid to the undersigned will be the amended price notwithstanding the fact that a different price is stated
in this Letter of Transmittal. The undersigned recognizes that under certain circumstances set forth in the Offer to Purchase, Purchaser may not be required to
accept for payment any of the Shares tendered by this Letter of Transmittal.

Unless otherwise indicated in this Letter of Transmittal in the box entitled “Special Payment Instructions,” please issue the check for the purchase price of all
Shares purchased, and return all Certificates not purchased or not tendered in the name(s) of the registered holder(s) appearing above under “Description of
Shares Tendered.” Similarly, unless otherwise indicated in the box entitled “Special Delivery Instructions,” please mail the check for the purchase price of all
Shares purchased and all Certificates not tendered or not purchased (and accompanying documents, as appropriate) to the address(es) of the registered
holder(s) appearing above under “Description of Shares Tendered.” In the event that the boxes entitled “Special Payment Instructions” and “Special Delivery
Instructions” are both completed, please issue the check for the purchase price of all Shares purchased and return all Certificates not purchased or not
tendered in the name(s) of, and mail such check and Certificates to, the person(s) so indicated. Please credit any Shares tendered by this Letter of Transmittal
and delivered by book-entry transfer, but which are not purchased, by crediting the account at the DTC. The undersigned recognizes that Purchaser has no
obligation, pursuant to the Special Payment Instructions, to transfer any Shares from the name of the registered holder(s) of such Shares if Purchaser does not
purchase any of the Shares tendered by this Letter of Transmittal.

LOST CERTIFICATES: PLEASE CALL CONTINENTAL STOCK TRANSFER & TRUST COMPANY AT 1-800-509-5586 TO OBTAIN
NECESSARY DOCUMENTS TO REPLACE YOUR LOST CERTIFICATES.
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TENDER OF SHARES

 
☐    Check here if certificates representing tendered Shares are being delivered herewith.
 
☐    Check here if tendered Shares are being delivered by book-entry transfer made to an account maintained by the Depositary with the DTC

and complete the following (only participants in the DTC may deliver Shares by book-entry transfer):
 
        Name of Tendering Institution:     
 
        Account Number:     
 
        Transaction Code Number:     
 
☐    Check here if tendered Shares are being delivered pursuant to a notice of guaranteed delivery previously sent to the Depositary and complete

the following. Please enclose a photocopy of such notice of guaranteed delivery:
 
        Name(s) of Registered Holder(s):
 
        Window Ticket Number (if any):
 
        Date of Execution of Notice of Guaranteed Delivery:
 
        Name of Eligible Institution that Guaranteed Delivery:                                   
    
 

IMPORTANT
 

STOCKHOLDER: SIGN HERE
(Please also complete IRS Form W-9 included in this Letter of Transmittal or the

appropriate IRS Form W-8, as applicable)
 

 
 

 
Signature(s) of Holder(s)

 
Dated:                     , 2013
 
Must be signed by registered holder(s) exactly as name(s) appear(s) on Certificate(s) or on a security position listing or by person(s) authorized to become
registered holder(s) by Certificates and documents transmitted with this Letter of Transmittal. If a signature is by an officer on behalf of a corporation or
by an executor, administrator, trustee, guardian, attorney-in-fact, agent or other person acting in a fiduciary or representative capacity, please set forth full
title. See Instructions 1 and 5 below.
 
Name(s):   

(Please Print)
 
Capacity (full title):   
 
Address:   
 

 
(Include Zip Code)

 
Daytime Area Code and Telephone Number:   
 
Taxpayer Identification or Social Security No.:   

(See IRS Form W-9 or the appropriate IRS Form W-8, as applicable)
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GUARANTEE OF SIGNATURE(S)

(If Required—See Instructions 1 and 5)
 

 
Authorized Signature

 
 

Name (Please Print)
 

 
Name of Firm

 
 

Address (include Zip Code)
 

 
(Area Code) Telephone No.

 
  Dated:                      , 2013
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SPECIAL PAYMENT INSTRUCTIONS
(See Instructions 1, 5, 6 and 7)

 

To be completed ONLY if Certificates not tendered or not purchased
and/or the check for the purchase price of the Shares purchased are to
be issued in the name of someone other than the undersigned.
 

Issue  ☐  check and/or  ☐  certificates to:

 
Name(s):     

 (Please Print)

Address:     

 

 
(Include Zip Code)

 
(Taxpayer Identification or Social Security No.)

 

(Also complete IRS Form W-9 below or the appropriate IRS Form W-8, as
applicable)

 

SPECIAL PAYMENT INSTRUCTIONS
(See Instructions 1, 5, 6 and 7)

 

To be completed ONLY if Certificates not tendered or not purchased
and/or the check for the purchase price of the Shares purchased are to
be sent to someone other than the undersigned, or the undersigned at
an address other than that shown above.
 

Mail  ☐  check and/or  ☐  certificates to:
 
Name(s):     

 (Please Print)

Address:     

 

 
(Include Zip Code)

 

Daytime Area Code and
Telephone Number:   

 
(Taxpayer Identification or Social Security No.)

 

(Also complete IRS Form W-9 below or the appropriate IRS Form W-8, as
applicable)



INSTRUCTIONS

Forming Part of the Terms and Conditions of the Offer

To complete the Letter of Transmittal, you must do the following:
 

 •  Fill in the box entitled “Description of Shares Tendered.”
 

 •  Sign and date the Letter of Transmittal in the box entitled “Stockholder: Sign Here.”
 

 •  Fill in and sign the enclosed IRS Form W-9 (in the case of a stockholder that is a United States person) or provide the appropriate IRS Form W-8
(in the case of a stockholder that is not a United States person).

In completing the Letter of Transmittal, you may (but are not required to) also do the following:
 

 •  If you want the payment for any Shares purchased to be issued in the name of another person, complete the box entitled “Special Payment
Instructions.”

 

 •  If you want any Certificate for Shares not tendered or Shares not purchased to be issued in the name of another person, complete the box entitled
“Special Payment Instructions.”

 

 •  If you want any payment for Shares or Certificates not tendered or purchased to be delivered to an address other than that appearing under your
signature, complete the box entitled “Special Delivery Instructions.”

If you complete the box entitled “Special Payment Instructions” or “Special Delivery Instructions,” you must have your signature guaranteed by an Eligible
Institution (as defined in Instruction 1 below) unless the Letter of Transmittal is signed by an Eligible Institution.

1. Guarantee of Signatures.    All signatures on this Letter of Transmittal must be guaranteed by a bank, broker, dealer, credit union, savings association or
other entity that is a member in good standing of the Securities Transfer Agents Medallion Program or any other “eligible guarantor institution,” as defined in
Rule 17Ad-15 of the Securities Exchange Act of 1934, as amended (each, an “Eligible Institution” and collectively, “Eligible Institutions”), unless (i) this
Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this document, shall include any participant in the DTC whose name
appears on a security position listing as the owner of the Shares) of the Shares tendered by this Letter of Transmittal and such holder(s) has or have not
completed either the box entitled “Special Payment Instructions” or the box entitled “Special Delivery Instructions” in this Letter of Transmittal or (ii) the
Shares tendered by this Letter of Transmittal are tendered for the account of an Eligible Institution. If a Certificate is registered in the name of a person other
than the person signing this Letter of Transmittal, or if payment is to be made to, or a Certificate for unpurchased Shares is to be issued or returned to, a
person other than the registered holder(s), then such tendered Certificate must be endorsed or accompanied by appropriate stock powers, in either case signed
exactly as the name(s) of the registered holder(s) appear on such Certificate, with the signatures on such Certificate or stock powers guaranteed by an Eligible
Institution as described above. See Instruction 5.

2. Delivery of Letter of Transmittal and Certificates.    This Letter of Transmittal is to be used if Certificates are to be forwarded with this Letter of
Transmittal. If delivery of Shares is to be made by book-entry transfer to an account maintained by the Depositary at the DTC pursuant to the procedures set
forth under Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase, stockholders may use an Agent’s Message (as
defined below) or this Letter of Transmittal. Certificates representing all physically tendered Shares, or confirmation of a book-entry transfer, if such
procedure is available, into the Depositary’s account at the DTC (“Book-Entry Confirmation”) of all Shares delivered by book-entry transfer, together with a
properly completed and duly executed Letter of Transmittal (or facsimile of the Letter of Transmittal), or an Agent’s Message in the case of book-entry
transfer, and any other documents required by this Letter of Transmittal, must be received by the Depositary at one of its addresses set forth in this Letter of
Transmittal prior to the expiration of the Offer. If Certificates are forwarded to the Depositary in multiple deliveries, a properly completed and duly executed
Letter of Transmittal must accompany each such delivery.
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Stockholders whose Certificates are not immediately available, who cannot deliver their Certificates and all other required documents to the Depositary prior
to the expiration of the Offer or who cannot complete the procedure for delivery by book-entry transfer prior to the expiration of the Offer may tender their
Shares pursuant to the guaranteed delivery procedure described under Section 3—“Procedures for Accepting the Offer and Tendering Shares” in the Offer to
Purchase. Pursuant to such procedure: (i) such tender must be made by or through an Eligible Institution; (ii) a properly completed and duly executed Notice
of Guaranteed Delivery, substantially in the form made available by Purchaser, must be received by the Depositary on or prior to the expiration of the Offer;
and (iii) the Certificates representing all physically delivered Shares in proper form for transfer by delivery, or Book-Entry Confirmation of all Shares
delivered by book-entry transfer, in each case together with a Letter of Transmittal (or facsimile thereof), properly completed and duly executed, with any
required signature guarantees (or, in the case of a book-entry transfer, an Agent’s Message), and any other documents required by this Letter of Transmittal,
must be received by the Depositary within three New York Stock Exchange trading days after the date of execution of such Notice of Guaranteed Delivery, all
as described under Section 3—“Procedures for Accepting the Offer and Tendering Shares” in the Offer to Purchase.

Delivery of the Notice of Guaranteed Delivery may be made by mail or facsimile transmission to the Depositary. The Notice of Guaranteed Delivery must
include a guarantee by an Eligible Institution in the form set forth in the Notice of Guaranteed Delivery.

The term “Agent’s Message” means a message transmitted by the DTC to, and received by, the Depositary and forming a part of a Book-Entry Confirmation,
which message states that the DTC has received an express acknowledgment from the participant in the DTC tendering the Shares that are the subject of the
Book-Entry Confirmation that the participant has received and agrees to be bound by the terms of this Letter of Transmittal and that Purchaser may enforce
that agreement against the participant.

The method of delivery of this Letter of Transmittal, Certificates and all other required documents, including delivery through the DTC, is at the
option and sole risk of the tendering stockholder, and the delivery will be considered to be made only when actually received by the Depositary
(including, in the case of a Book-Entry Transfer, by Book-Entry Confirmation). If delivery is by mail, registered mail with return receipt requested,
properly insured, is encouraged and strongly recommended. In all cases, sufficient time should be allowed to ensure timely delivery prior to the
expiration of the Offer.

No alternative, conditional or contingent tenders will be accepted and no fractional Shares will be purchased. By execution of this Letter of Transmittal (or
facsimile thereof), all tendering stockholders waive any right to receive any notice of the acceptance of their Shares for payment.

All questions as to the form of documents and the validity, eligibility (including time of receipt) and acceptance for payment of any tender of Shares tendered
by this Letter of Transmittal will be determined by Purchaser in its sole discretion. Purchaser reserves the absolute right to reject any or all tenders determined
by Purchaser not to be in proper form or the acceptance of or payment for which may, in the opinion of Purchaser’s counsel, be unlawful. Purchaser also
reserves the absolute right to waive any defect or irregularity in any tender of Shares of any particular stockholder of Boise, whether or not similar defects or
irregularities are waived in the case of other stockholders of Boise. All questions as to the interpretation of the terms and conditions of the Offer will be
determined by Purchaser, in its sole discretion. No tender of Shares will be deemed to have been validly made until all defects and irregularities with respect
to the tender have been cured or waived by Purchaser. None of Parent, Purchaser or any of their respective affiliates or assigns, the Depositary, the Dealer
Manager, the Information Agent or any other person or entity will be under any duty to give any notification of any defects or irregularities in tenders or incur
any liability for failure to give any such notification.

3. Inadequate Space.    If the space provided in this Letter of Transmittal under “Description of Shares Tendered” is inadequate, the certificate numbers, the
number of Shares represented by such Certificates and the number of Shares tendered should be listed on a separate schedule and attached to this Letter of
Transmittal.
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4. Partial Tenders (Not Applicable to Stockholders Who Tender by Book-Entry Transfer).    If fewer than all the Shares represented by any Certificate
delivered to the Depositary with this Letter of Transmittal are to be tendered by this Letter of Transmittal, fill in the number of Shares which are to be
tendered in the box entitled “Number of Shares Tendered.” In such cases, a new certificate representing the remainder of the Shares that were represented by
the Certificates delivered to the Depositary with this Letter of Transmittal will be sent to each person signing this Letter of Transmittal, unless otherwise
provided in the box entitled “Special Delivery Instructions” in this Letter of Transmittal, as promptly as practicable after the expiration, termination or
withdrawal of the Offer. All Shares represented by Certificates delivered to the Depositary will be deemed to have been tendered unless otherwise indicated.

5. Signatures on Letter of Transmittal, Stock Powers and Endorsements.    If this Letter of Transmittal is signed by the registered holder(s) of the Shares
tendered by this Letter of Transmittal, the signature(s) must correspond with the name(s) as written on the face of the Certificates evidencing such Shares
without alteration, enlargement or any other change whatsoever.

If any Share tendered by this Letter of Transmittal is owned of record by two or more persons, all such persons must sign this Letter of Transmittal.

If any of the Shares tendered by this Letter of Transmittal are registered in the names of different holders, it will be necessary to complete, sign and submit as
many separate Letters of Transmittal as there are different registrations of such Shares.

If this Letter of Transmittal is signed by the registered holder(s) of the Shares tendered by this Letter of Transmittal, no endorsements of Certificates or
separate stock powers are required, unless payment is to be made to, or Certificates for unpurchased Shares are to be issued in the name of, a person other
than the registered holder(s), in which case the Certificate(s) representing the Shares tendered by this Letter of Transmittal must be endorsed or accompanied
by appropriate stock powers, in either case signed exactly as the name(s) of the registered holder(s) appear on such Certificate(s). Signatures on such
Certificate(s) and stock powers must be guaranteed by an Eligible Institution.

If this Letter of Transmittal is signed by a person other than the registered holder(s) of the Shares tendered by this Letter of Transmittal, the Certificate(s)
representing the Shares tendered by this Letter of Transmittal must be endorsed or accompanied by appropriate stock powers, in either case signed exactly as
the name(s) of the registered holder(s) appear(s) on such Certificate(s). Signatures on such Certificate(s) and stock powers must be guaranteed by an Eligible
Institution.

If this Letter of Transmittal or any certificate or stock power is signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation
or other person acting in a fiduciary or representative capacity, such person should so indicate when signing, and proper evidence satisfactory to Purchaser of
such person’s authority to so act must be submitted.

6. Stock Transfer Taxes.    Except as otherwise provided in this Instruction 6, Purchaser will pay all stock transfer taxes with respect to the sale and transfer
of any Shares to it or its order pursuant to the Offer. If, however, payment of the purchase price of any Shares purchased is to be made to, or Certificate(s)
representing Shares not tendered or not purchased are to be issued in the name of, a person other than the registered holder(s), the amount of any stock
transfer taxes (whether imposed on the registered holder(s), such other person or otherwise) payable on account of the transfer to such other person will be
deducted from the purchase price of such Shares purchased, unless evidence satisfactory to Purchaser of the payment of such taxes, or exemption therefrom,
is submitted.

Except as provided in this Instruction 6, it will not be necessary for transfer tax stamps to be affixed to the Certificates representing the Shares tendered by
this Letter of Transmittal.
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7. Special Payment and Delivery Instructions.    If a check for the purchase price of any Shares tendered by this Letter of Transmittal is to be issued, or
Certificate(s) representing Shares not tendered or not purchased are to be issued, in the name of a person other than the person(s) signing this Letter of
Transmittal, or if such check or any such Certificate is to be sent to someone other than the person(s) signing this Letter of Transmittal or to the person(s)
signing this Letter of Transmittal but at an address other than that shown in the box entitled “Description of Shares Tendered” in this Letter of Transmittal, the
appropriate boxes in this Letter of Transmittal must be completed.

8. Waiver of Conditions.    The conditions of the Offer may be waived, in whole or in part, by Purchaser or Parent, at any time and from time to time, in the
case of any Shares tendered, except that Purchaser is not permitted to waive the Minimum Condition (as defined in the Offer to Purchase) without Boise’s
consent. See Section 15—“Conditions of the Offer” of the Offer to Purchase.

9. Lost, Destroyed or Stolen Certificates.    If any Certificate(s) have been lost, destroyed or stolen, the stockholder should promptly notify Boise’s Transfer
Agent, Continental Stock Transfer & Trust Company, at 1-800-509-5586. The stockholder will then be provided with instructions as to the procedures for
replacing the Certificate(s). This Letter of Transmittal and related documents cannot be processed until the procedures for replacing lost, destroyed or stolen
certificates have been followed and completed. The Depositary may charge holders an administrative fee for processing payment with respect to Shares
represented by lost certificates.

10. Questions and Requests for Assistance or Additional Copies.    Questions and requests for assistance may be directed to the Information Agent or the
Dealer Manager at their respective addresses or telephone numbers set forth below. Additional copies of the Offer to Purchase, this Letter of Transmittal, the
Notice of Guaranteed Delivery and IRS Form W-9 may be obtained from the Information Agent or from brokers, dealers, commercial banks or trust
companies. An applicable IRS Form W-8 will be provided by the Depositary upon request.

11. Backup Withholding.    To avoid backup withholding, each tendering stockholder is required to provide the Depositary with the stockholder’s correct
Taxpayer Identification Number (“TIN”), generally the stockholder’s social security or federal employer identification number, on IRS Form W-9, which is
enclosed, or, alternatively, to establish to the satisfaction of the Depositary an adequate basis for exemption from backup withholding. In addition to potential
penalties, failure to provide the correct information on IRS Form W-9 may subject the tendering stockholder to 28% federal income tax backup withholding
on the payment of the purchase price made to such stockholder. A tendering stockholder that is not a United States person may qualify as an exempt recipient
by submitting to the Depositary a properly completed IRS Form W-8BEN, Form W-8ECI or Form W-8IMY, as applicable (which the Depositary will provide
upon request) signed under penalties of perjury, attesting to that stockholder’s exempt status. Such stockholder should consult a tax advisor to determine
which form is appropriate.

IMPORTANT: THIS LETTER OF TRANSMITTAL (OR FACSIMILE THEREOF), TOGETHER WITH ANY REQUIRED SIGNATURE
GUARANTEES, OR, IN THE CASE OF A BOOK-ENTRY TRANSFER, AN AGENT’S MESSAGE, AND ANY OTHER REQUIRED
DOCUMENTS, MUST BE RECEIVED BY THE DEPOSITARY PRIOR TO THE EXPIRATION OF THE OFFER, AND EITHER
CERTIFICATES FOR TENDERED SHARES MUST BE RECEIVED BY THE DEPOSITARY OR SHARES MUST BE DELIVERED PURSUANT
TO THE PROCEDURES FOR BOOK-ENTRY TRANSFER, IN EACH CASE PRIOR TO THE EXPIRATION OF THE OFFER, OR THE
TENDERING STOCKHOLDER MUST COMPLY WITH THE PROCEDURES FOR GUARANTEED DELIVERY.
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IMPORTANT TAX INFORMATION

A stockholder whose tendered Shares are accepted for payment and who is a United States person (as defined for United States federal income tax purposes)
is required to provide the Depositary with such stockholder’s correct TIN on IRS Form W-9 below. If such stockholder is an individual, the TIN is such
stockholder’s social security number. If the Depositary is not provided with the correct TIN or an adequate basis for exemption, payments made to such
stockholder with respect to Shares purchased pursuant to the Offer may be subject to backup withholding of 28% and the stockholder may be subject to a
penalty imposed by the IRS.

Certain stockholders (including, among others, corporations and certain foreign individuals and entities) are not subject to these backup withholding
requirements. Exempt stockholders should indicate their exempt status on the IRS Form W-9. A foreign person may qualify as an exempt recipient by
submitting to the Depositary a properly completed IRS Form W-8BEN, Form W-8ECI or Form W-8IMY, as applicable (instead of an IRS Form W-9), signed
under penalties of perjury, attesting to such stockholder’s exempt status. Stockholders are urged to consult their own tax advisors to determine whether they
are exempt from or otherwise not subject to backup withholding.

If backup withholding applies, the Depositary is required to withhold and pay over to the IRS 28% of the purchase price payable to the stockholder or other
payee. Backup withholding is not an additional federal income tax. Any amounts withheld under the backup withholding rules from payments made to a
stockholder of Boise may be refunded or credited against such stockholder’s United States federal income tax liability, if any, provided that the required
information is timely furnished to the IRS. If the required information is furnished to the IRS in a timely manner, the federal income tax liability of persons
subject to backup withholding may be reduced by the amount of tax withheld. If withholding results in an overpayment of taxes, a refund may be obtained
from the IRS.

What Number to Give the Depositary

The stockholder is required to give the Depositary the TIN (e.g., social security number or employer identification number) of the record holder of the Shares
tendered by this Letter of Transmittal. If the Shares are in more than one name or are not in the name of the actual owner, consult the enclosed IRS Form W-9
for additional guidance on which number to report.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX CONSULTANT OR THE INTERNAL REVENUE SERVICE.
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You may direct questions and requests for assistance to the Information Agent or the Dealer Manager at their respective addresses and telephone numbers set
forth below. You may obtain additional copies of the Offer to Purchase, this Letter of Transmittal and other tender offer materials from the Information Agent,
and they will be furnished promptly at our expense. You may also contact your broker, dealer, commercial bank, trust company or other nominee for
assistance concerning the Offer.

The Information Agent for the Offer is:
 

480 Washington Blvd., 26th Floor
Jersey City, NJ 07310

Stockholders Call Toll Free: (866) 295-3782
Banks and Brokers Call Toll Free: (800) 223-2064

The Dealer Manager for the Offer is:

BofA Merrill Lynch
Merrill Lynch, Pierce, Fenner & Smith Incorporated

Bank of America Tower
One Bryant Park

New York, New York 10036
Call Toll Free: (888) 803-9655
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EXHIBIT (a)(1)(C)
Notice of Guaranteed Delivery

For Tender of Shares of Common Stock
of

Boise Inc.
at

$12.55 Net Per Share In Cash
Pursuant to the Offer to Purchase Dated September 26, 2013

by
Bee Acquisition Corporation

a wholly-owned subsidiary of
Packaging Corporation of America

(Not to be used for Signature Guarantees)
 

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME, ON OCTOBER 24, 2013, UNLESS THE
OFFER IS EXTENDED.

This Notice of Guaranteed Delivery, or one substantially equivalent to this Notice of Guaranteed Delivery, must be used to accept the Offer (as defined
below) if certificates representing tendered Shares (as defined below) are not immediately available or the certificates representing tendered Shares and all
other required documents cannot be delivered to Computershare Trust Company, N.A. (the “Depositary”) prior to the expiration of the Offer or if the
procedure for delivery by book-entry transfer cannot be completed prior to the expiration of the Offer. This instrument may be delivered or transmitted by
facsimile transmission or mailed to the Depositary. See Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase (as
defined below).

The Depositary for the Offer is:
 

 
By Mail:  By Facsimile Transmission:  By Hand or Courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011

 

For Eligible Institutions Only:
617-360-6810

 
For Confirmation Only Telephone:

781-575-2332  

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street, Suite V
Canton, MA 02021

DELIVERY OF THIS NOTICE OF GUARANTEED DELIVERY TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE OR
TRANSMISSION OF INSTRUCTIONS VIA FACSIMILE TO A NUMBER OTHER THAN AS SET FORTH ABOVE WILL NOT CONSTITUTE
A VALID DELIVERY TO THE DEPOSITARY.



THIS FORM IS NOT TO BE USED TO GUARANTEE SIGNATURES. IF A SIGNATURE ON A LETTER OF TRANSMITTAL IS REQUIRED
TO BE GUARANTEED BY AN “ELIGIBLE INSTITUTION” UNDER THE INSTRUCTIONS TO THE LETTER OF TRANSMITTAL, SUCH
SIGNATURE GUARANTEE MUST APPEAR IN THE APPLICABLE SPACE PROVIDED IN THE SIGNATURE BOX IN THE LETTER OF
TRANSMITTAL.

THE GUARANTEE ON THE NEXT PAGE MUST BE COMPLETED.

Ladies and Gentlemen:

The undersigned hereby tender(s) to Bee Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of Packaging Corporation of
America, a Delaware corporation, upon the terms and subject to the conditions set forth in the offer to purchase, dated September 26, 2013 (as amended or
supplemented from time to time, the “Offer to Purchase”), and in the related letter of transmittal (as amended or supplemented from time to time, the “Letter
of Transmittal,” and together with the Offer to Purchase, the “Offer”), receipt of which is hereby acknowledged, the number of shares of common stock, par
value $0.0001 per share (the “Shares”), of Boise Inc., indicated below pursuant to the guaranteed delivery procedure set forth in Section 3—“Procedures for
Accepting the Offer and Tendering Shares” of the Offer to Purchase.
 
    

Name(s) of Record Holder(s)   Number of Shares

    
  Certificate Nos. (if available)

   
Address(es)   

   
Zip Code

  
Indicate account number at Book-Entry Transfer
Facility if Shares will be tendered by book-entry transfer:

    
(Area Code) Telephone No.   Account Number

X      Dated:                     , 2013

X      Dated:                     , 2013
Signatures(s) of Record Holder(s)   
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GUARANTEE
(NOT TO BE USED FOR SIGNATURE GUARANTEE)

The undersigned, a bank, broker, dealer, credit union, savings association or other entity that is a member in good standing of the Securities Transfer Agents
Medallion Program or any other “eligible guarantor institution,” as defined in Rule 17Ad-15 under the Securities Exchange Act of 1934, as amended (each,
an “Eligible Institution”), hereby guarantees the delivery to the Depositary, at one of its addresses set forth above, of the certificates evidencing all Shares
tendered by this Notice of Guaranteed Delivery in proper form for transfer, or confirmation of the book-entry transfer of Shares into the Depositary’s account
at The Depository Trust Company, in either case, together with delivery of a properly completed and duly executed Letter of Transmittal (or a facsimile of the
Letter of Transmittal) with any required signature guarantee, or an Agent’s Message (as defined in the Letter of Transmittal), and any other documents
required by the Letter of Transmittal, within three New York Stock Exchange trading days after the date of execution of this Notice of Guaranteed Delivery.

The Eligible Institution that completes this form must communicate the guarantee to the Depositary and must deliver the Letter of Transmittal and certificates
representing tendered Shares to the Depositary within the time period indicated herein. Failure to do so may result in financial loss to such Eligible Institution.
 
   X

Name of Firm   Authorized Signature

    
Address(es)   Name (Please Print)

    
Zip Code   Title

   
(Area Code) Telephone No.   Dated:                     , 2013

NOTE: DO NOT SEND CERTIFICATES REPRESENTING TENDERED SHARES WITH THIS NOTICE. CERTIFICATES REPRESENTING
TENDERED SHARES SHOULD BE SENT WITH YOUR LETTER OF TRANSMITTAL.
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EXHIBIT (a)(1)(D)

Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

Boise Inc.
at

$12.55 Net Per Share In Cash

by

Bee Acquisition Corporation
a wholly-owned subsidiary of

Packaging Corporation of America
 

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME,
ON OCTOBER 24, 2013, UNLESS THE OFFER IS EXTENDED.

September 26, 2013

To Brokers, Dealers, Commercial Banks,
Trust Companies and Other Nominees:

We have been appointed by Bee Acquisition Corporation, a Delaware corporation (“Purchaser”) and a wholly-owned subsidiary of Packaging Corporation of
America, a Delaware corporation (“Parent”), to act as Information Agent in connection with Purchaser’s offer to purchase all of the outstanding shares of
common stock, par value $0.0001 per share (the “Shares”), of Boise Inc., a Delaware corporation (“Boise”), at a price of $12.55 per Share, net to the holder
thereof in cash, without interest thereon and subject to any withholding of taxes required by applicable law, upon the terms and subject to the conditions set
forth in the offer to purchase, dated September 26, 2013 (as it may be amended or supplemented, the “Offer to Purchase”), and in the related letter of
transmittal (as it may be amended or supplemented, the “Letter of Transmittal,” and together with the Offer to Purchase, the “Offer”) enclosed herewith.
Holders of Shares whose certificates representing such Shares (“Certificates”) are not immediately available or who cannot deliver their Certificates and all
other required documents to the Depositary (as defined below) prior to the expiration of the Offer, or who cannot complete the procedure for book-entry
transfer prior to the expiration of the Offer, must tender their Shares according to the guaranteed delivery procedures set forth in Section 3—“Procedures for
Accepting the Offer and Tendering Shares” of the Offer to Purchase.

Please furnish copies of the enclosed materials to those of your clients for whose accounts you hold Shares registered in your name or in the name of your
nominee.

Enclosed herewith for your information and forwarding to your clients for whom you hold Shares registered in your name or in the name of your nominee are
copies of the following documents:
 

 1. The Offer to Purchase, dated September 26, 2013.
 

 2. The Letter of Transmittal to tender Shares for your use and for the information of your clients. Properly completed and duly executed facsimile
copies of the Letter of Transmittal may be used to tender Shares.

 

 
3. The Notice of Guaranteed Delivery for Shares to be used to accept the Offer if Certificates are not immediately available or if such Certificates

and all other required documents cannot be delivered to Computershare Trust Company, N.A. (the “Depositary”) prior to the expiration of the
Offer, or if the procedure for book-entry transfer cannot be completed by the expiration of the Offer.

 

 4. The letter to stockholders of Boise from Alexander Toeldte, President and Chief Executive Officer of Boise, accompanied by Boise’s
Solicitation/Recommendation Statement on Schedule 14D-9 filed with the U.S. Securities and Exchange Commission on September 26, 2013.



 5. A printed form of letter which may be sent to your clients for whose accounts you hold Shares registered in your name or in the name of your
nominee, with space provided for obtaining such clients’ instructions with regard to the Offer.

YOUR PROMPT ACTION IS REQUESTED. WE URGE YOU TO CONTACT YOUR CLIENTS AS PROMPTLY AS POSSIBLE. PLEASE NOTE THAT
THE OFFER AND WITHDRAWAL RIGHTS EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME, ON OCTOBER 24, 2013, UNLESS THE OFFER IS
EXTENDED.

The Offer is conditioned upon, among other things, there being validly tendered and not properly withdrawn prior to the expiration of the Offer that number
of Shares (without regard to Shares tendered pursuant to guaranteed delivery procedures that have not yet been delivered in settlement or satisfaction of such
guarantee) which, together with the number of Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their respective subsidiaries,
represents a majority of all the outstanding Shares on a fully diluted basis (after giving effect to the cancellation of outstanding stock options, restricted stock
units and performance unit awards issued under the Boise Inc. Incentive and Performance Plan). The foregoing condition is referred to as the “Minimum
Condition.” The Minimum Condition may not be amended or waived without the prior written approval of Boise. The Offer is also subject to other
conditions, including any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, having expired or been
terminated prior to the expiration of the Offer. See Section 15—“Conditions of the Offer” in the Offer to Purchase, which sets forth the conditions of the
Offer. There is no financing condition to the Offer.

The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented from time to
time, the “Merger Agreement”), by and among Parent, Purchaser and Boise. The Merger Agreement provides, among other things, that following completion
of the Offer and subject to certain conditions, Purchaser will merge with and into Boise (the “Merger”), with Boise continuing as the surviving corporation
and a wholly owned subsidiary of Parent.

The Boise board of directors (i) has unanimously determined that the Merger Agreement and the transactions contemplated thereby, including the Offer and
the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (ii) has unanimously adopted and approved the Merger Agreement and
the transactions contemplated thereby, including that the Merger will be governed by Section 251(h) of the General Corporation Law of the State of Delaware
and that the Merger will be consummated as soon as practicable following the consummation of the Offer, and (iii) recommends that the holders of Shares of
Boise accept the Offer and tender their Shares to Purchaser in the Offer.

In all cases, Purchaser will pay for Shares purchased pursuant to the Offer only after timely receipt by the Depositary of (i) Certificates representing such
Shares or timely confirmation of a book-entry transfer of such Shares into the Depositary’s account at The Depository Trust Company pursuant to the
procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase, (ii) a Letter of Transmittal (or a
facsimile thereof), properly completed and duly executed, with any required signature guarantees or an Agent’s Message (as defined in Section 3
—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase) in connection with a book-entry transfer and (iii) any other documents
required by the Letter of Transmittal.

Holders of Shares whose Certificates are not immediately available or who cannot deliver their Certificates and all other required documents to the
Depositary prior to the expiration of the Offer, or who cannot complete the procedure for delivery by book-entry transfer on a timely basis, must tender their
Shares according to the guaranteed delivery procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to
Purchase. Purchaser will not pay any fees or commissions to any broker, dealer, commercial bank, trust company or other nominee (other than to the
Depositary, the Information Agent and Merrill Lynch, Pierce, Fenner & Smith Incorporated (the “Dealer Manager”)) (as described in the Offer to Purchase)
for soliciting tenders of Shares pursuant to the Offer. Purchaser will reimburse you, upon request, for customary clerical and mailing expenses incurred by
you in forwarding any of the enclosed materials to your clients. Purchaser will pay or cause to be paid any stock transfer taxes payable on the transfer of
Shares to it, except as otherwise provided in Instruction 6 of the Letter of Transmittal.



Any inquiries you may have with respect to the Offer should be addressed to the Information Agent or the Dealer Manager at their respective addresses and
telephone numbers set forth on the back cover of the Offer to Purchase. Additional copies of the enclosed materials may be obtained from the Information
Agent.

Very truly yours,

Georgeson Inc.

Nothing contained herein or in the enclosed documents shall make you or any other person, the agent of Purchaser, Parent, the Depositary, the
Dealer Manager or the Information Agent, or any affiliate of any of them, or authorize you or any other person to make any statement or use any
document on behalf of any of them in connection with the Offer other than the enclosed documents and the statements contained therein.



EXHIBIT (a)(1)(E)

Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

Boise Inc.
at

$12.55 Net Per Share In Cash
by

Bee Acquisition Corporation
a wholly-owned subsidiary of

Packaging Corporation of America
 

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME,
ON OCTOBER 24, 2013, UNLESS THE OFFER IS EXTENDED.

September 26, 2013

To Our Clients:

Enclosed for your consideration is an offer to purchase, dated September 26, 2013 (as it may be amended or supplemented from time to time, the “Offer to
Purchase”), and the related letter of transmittal (as it may be amended or supplemented from time to time, the “Letter of Transmittal,” and together with the
Offer to Purchase, the “Offer”), relating to an offer by Bee Acquisition Corporation, a Delaware corporation (“Purchaser”) and a wholly-owned subsidiary of
Packaging Corporation of America, a Delaware corporation (“Parent”), to purchase all of the outstanding shares of common stock, par value $0.0001 per
share (the “Shares”), of Boise Inc., a Delaware corporation (“Boise”), at a price of $12.55 per Share, net to the holder thereof in cash, without interest thereon
and subject to any withholding of taxes required by applicable law, upon the terms and subject to the conditions set forth in the Offer to Purchase and the
Letter of Transmittal enclosed herewith. Holders of Shares whose certificates representing such Shares (“Certificates”) are not immediately available or who
cannot deliver their Certificates and all other required documents to the Depositary (as defined in the Offer to Purchase) prior to the expiration of the Offer, or
who cannot complete the procedure for book-entry transfer prior to the expiration of the Offer, must tender their Shares according to the guaranteed delivery
procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase.

We are the holder of record of Shares held by us for your account. A tender of such Shares can be made only by us as the holder of record and
pursuant to your instructions. The Letter of Transmittal is furnished to you for your information only and cannot be used by you to tender Shares
held by us for your account.

We request instructions as to whether you wish to have us tender on your behalf any or all of such Shares held by us for your account, pursuant to the terms
and subject to the conditions set forth in the Offer to Purchase.

Your attention is directed to the following:
 

 1. The Offer price is $12.55 per Share, net to the holder thereof in cash, without interest and less any required withholding of taxes.
 

 2. The Offer is made for all issued and outstanding Shares.
 

 
3. The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented

from time to time, the “Merger Agreement”), by and among Parent, Purchaser and Boise. The Merger Agreement provides, among other things,
for the making of the Offer by Purchaser, and further provides that, following the completion of the Offer, upon the terms



 
and subject to the conditions of the Merger Agreement, and in accordance with the General Corporation Law of the State of Delaware (the
“DGCL”), Purchaser will merge with and into Boise (the “Merger”), with Boise continuing as the surviving corporation and a wholly owned
subsidiary of Parent.

 

 

4. The Boise board of directors (a) has unanimously determined that the Merger Agreement and the transactions contemplated thereby, including the
Offer and the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (b) has unanimously adopted and approved the
Merger Agreement and the transactions contemplated thereby, including that the Merger will be governed by Section 251(h) of the DGCL and
that the Merger will be consummated as soon as practicable following the consummation of the Offer, and (c) recommends that the holders of
Shares of Boise accept the Offer and tender their Shares to Purchaser in the Offer.

 

 5. The Offer and withdrawal rights will expire at 12:00 midnight, Eastern Time, on October 24, 2013, unless the Offer is extended.
 

 6. Tendering stockholders will not be obligated to pay brokerage fees or commissions or, except as set forth in Instruction 6 to the Letter of
Transmittal, stock transfer taxes on the purchase of Shares pursuant to the Offer.

 

 

7. The Offer is conditioned upon, among other things, there being validly tendered and not properly withdrawn prior to the expiration of the Offer
that number of Shares (without regard to Shares tendered pursuant to guaranteed delivery procedures that have not yet been delivered in
settlement or satisfaction of such guarantee) which, together with the number of Shares, if any, then owned, directly or indirectly, by Parent or
Purchaser or their respective subsidiaries, represents a majority of all the outstanding Shares on a fully diluted basis (after giving effect to the
cancellation of outstanding stock options, restricted stock units and performance unit awards issued under the Boise Inc. Incentive and
Performance Plan). The foregoing condition is referred to as the “Minimum Condition.” The Minimum Condition may not be amended or
waived without the prior written approval of Boise. The Offer is also subject to other conditions, including any applicable waiting period under
the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, having expired or been terminated prior to the expiration of the Offer.
See Section 15—“Conditions of the Offer” in the Offer to Purchase, which sets forth the conditions of the Offer. There is no financing condition
to the Offer.

The Offer is being made solely by the Offer to Purchase and the related Letter of Transmittal and any amendments or supplements thereto. Purchaser is not
aware of any jurisdiction where the making of the Offer is prohibited by any administrative or judicial action pursuant to any valid state statute. If Purchaser
becomes aware of any valid state statute prohibiting the making of the Offer, Purchaser will make a good faith effort to comply with that state statute. If, after
a good faith effort, Purchaser cannot comply with the state statute, the Offer will not be made to, nor will Purchaser accept tenders from or on behalf of, Boise
stockholders in that state. Except as set forth above, the Offer is being made to all holders of Shares. In any jurisdiction where the securities, “blue sky” or
other laws require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf of Purchaser by Merrill Lynch, Pierce,
Fenner & Smith Incorporated, the Dealer Manager, or one or more registered brokers or dealers that are licensed under the laws of such jurisdiction.

If you wish to have us tender any or all of the Shares held by us for your account, please instruct us by completing, executing and returning to us the
instruction form contained in this letter. If you authorize a tender of your Shares, all such Shares will be tendered unless otherwise specified in such
instruction form. Your instructions should be forwarded to us in ample time to permit us to submit a tender on your behalf prior to the expiration of
the Offer.



Instructions with Respect to the
Offer to Purchase for Cash

All Outstanding Shares of Common Stock
of

Boise Inc.
by

Bee Acquisition Corporation
a wholly-owned subsidiary

of

Packaging Corporation of America
at

$12.55 Net Per Share In Cash

The undersigned acknowledge(s) receipt of your letter enclosing the offer to purchase, dated September 26, 2013 (as it may be amended or supplemented, the
“Offer to Purchase”), and the related letter of transmittal (as it may be amended or supplemented, the “Letter of Transmittal”), pursuant to an offer by Bee
Acquisition Corporation, a Delaware corporation and a wholly-owned subsidiary of Packaging Corporation of America, a Delaware corporation, to purchase
all of the outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Boise Inc., a Delaware corporation, at a price of $12.55 per
Share, net to the holder thereof in cash, without interest thereon and subject to any withholding of taxes required by applicable law, upon the terms and
subject to the conditions set forth in the Offer to Purchase and the Letter of Transmittal.

This will instruct you to tender the number of Shares indicated below (or, if no number is indicated below, all Shares) which are held by you for the account
of the undersigned, upon the terms and subject to the conditions set forth in the Offer to Purchase and the Letter of Transmittal furnished to the undersigned.

Account Number:

  
Number of Shares to be Tendered*:  

  

The method of delivery of this document is at the election and risk of the tendering stockholder. If delivery is by mail, then registered mail with
return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

Dated:                     , 2013

 
 

SIGN HERE

 
 

Signature(s)
 
 

Print Name(s)

 
 

Address(es)

 
 

(Area Code) Telephone No.

 
 

Taxpayer Identification or Social Security Number(s)

 
* Unless otherwise indicated, it will be assumed that all of your Shares held by us for your account are to be tendered.



Exhibit (a)(5)(B)

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made solely
by the Offer to Purchase, dated September 26, 2013, and the related Letter of Transmittal, and any amendments or supplements thereto. Purchaser (as defined

below) is not aware of any state where the making of the Offer is prohibited by administrative or judicial action pursuant to any valid state statute. If
Purchaser becomes aware of any valid state statute prohibiting the making of the Offer, Purchaser will make a good faith effort to comply with such statute.
If, after such good faith effort, Purchaser cannot comply with such state statute, the Offer will not be made to, nor will tenders be accepted from or on behalf

of, the holders of Shares in such state. Except as set forth above, the Offer is being made to all holders of Shares. In any jurisdiction where the securities,
“blue sky” or other laws require the Offer to be made by a licensed broker or dealer, the Offer will be deemed to be made on behalf of Purchaser by Merrill

Lynch, Pierce, Fenner & Smith Incorporated, the Dealer Manager, or one or more registered brokers or dealers that are licensed under the laws of such
jurisdiction.

Notice of Offer to Purchase for Cash

All Outstanding Shares Of Common Stock

of

Boise Inc.

at

$12.55 Net Per Share In Cash

by

Bee Acquisition Corporation

a wholly-owned subsidiary of

Packaging Corporation of America

Bee Acquisition Corporation, a Delaware corporation (“Purchaser”) and a wholly-owned subsidiary of Packaging Corporation of America, a Delaware
corporation (“Parent”), is offering to purchase all of the outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Boise Inc., a
Delaware corporation (“Boise”), at a price of $12.55 per Share (the “Offer Price”), net to the holder thereof in cash, without interest and less any required
withholding of taxes, upon the terms and subject to the conditions set forth in the offer to purchase, dated September 26, 2013 (as it may be amended or
supplemented from time to time, the “Offer to Purchase”), and in the related letter of transmittal (as it may be amended or supplemented from time to time,
the “Letter of Transmittal,” and together with the Offer to Purchase, the “Offer”). The Offer is made only for outstanding Shares and is not made for any
Boise options, Boise restricted stock units, Boise performance unit awards or Boise restricted stock. Tendering stockholders who have Shares registered in
their names and who tender directly to Computershare Trust Company, N.A., which is acting as the depositary in connection with the Offer (the
“Depositary”), will not be charged brokerage fees or commissions or, except as provided in the Letter of Transmittal, transfer taxes on the purchase of Shares
pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other nominee should consult with
such institution as to whether it charges any such fees or commissions.

Parent or Purchaser will pay all charges and expenses of the Depositary, Merrill Lynch, Pierce, Fenner & Smith Incorporated, which is acting as Dealer
Manager for the Offer (the “Dealer Manager”), and Georgeson Inc., which is acting as Information Agent for the Offer (the “Information Agent”), incurred in
connection with the Offer. Purchaser is offering to purchase all the Shares as a first step in acquiring the entire equity interest in Boise. Purchaser intends to
effect the Merger (as defined below) immediately after the consummation of the Offer.



THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, EASTERN TIME, ON OCTOBER 24, 2013, UNLESS THE
OFFER IS EXTENDED.

The Offer is conditioned upon, among other things, there being validly tendered and not properly withdrawn prior to the expiration of the Offer that
number of Shares (without regard to Shares tendered pursuant to guaranteed delivery procedures that have not yet been delivered in settlement or satisfaction
of such guarantee), which, together with the number of Shares, if any, then owned, directly or indirectly, by Parent or Purchaser or their respective
subsidiaries, represents a majority of all the outstanding Shares on a fully diluted basis (after giving effect to the cancellation of outstanding stock options,
restricted stock units and performance unit awards issued under the Boise Inc. Incentive and Performance Plan). The foregoing condition is referred to as the
“Minimum Condition.” The Minimum Condition may not be amended or waived without the prior written approval of Boise. The Offer is also subject to
other conditions, including any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, having expired or
been terminated prior to the expiration of the Offer. See Section 15—“Conditions of the Offer” in the Offer to Purchase, which sets forth the full conditions of
the Offer. There is no financing condition to the Offer.

The purpose of the Offer is for Purchaser to acquire the entire equity interest in Boise. No appraisal rights are available to holders of Shares in
connection with the Offer.

The Offer is being made pursuant to an Agreement and Plan of Merger, dated as of September 16, 2013 (as it may be amended or supplemented from
time to time, the “Merger Agreement”), by and among Parent, Purchaser and Boise. The Merger Agreement provides, among other things, that, following the
completion of the Offer, upon the terms and subject to the conditions set forth in the Merger Agreement, and in accordance with the General Corporation Law
of the State of Delaware (the “DGCL”), Purchaser will merge with and into Boise (the “Merger”), with Boise continuing as the surviving corporation and a
wholly-owned subsidiary of Parent. Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to
consummate the Merger. Pursuant to the Merger Agreement, at the effective time of the Merger, each Share issued and outstanding immediately prior to the
effective time of the Merger (other than Shares that are held by Boise or any of its subsidiaries or by Parent or any of its wholly-owned subsidiaries or Shares
held by stockholders who properly exercise appraisal rights under the DGCL) will, by virtue of the Merger and



without any action on the part of Parent, Purchaser, Boise or the holders of the Shares, be converted into the right to receive $12.55, net to the holder thereof
in cash, or any higher price paid per Share in the Offer, without interest and less any required withholding of taxes. The Merger Agreement is more fully
described in Section 10—“The Merger Agreement; Other Agreements” of the Offer to Purchase.

The Boise board of directors (a) has unanimously determined that the Merger Agreement and the transactions contemplated thereby,
including the Offer and the Merger, are advisable, fair to and in the best interests of Boise and its stockholders, (b) has unanimously adopted and
approved the Merger Agreement and the transactions contemplated thereby, including that the Merger will be governed by Section 251(h) of the
DGCL and that the Merger will be consummated as soon as practicable following the consummation of the Offer, and (c) recommends that the
holders of Shares of Boise accept the Offer and tender their Shares to Purchaser in the Offer.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not properly
withdrawn as, if and when Purchaser gives oral or written notice to the Depositary of Purchaser’s acceptance for payment of such Shares pursuant to the
Offer. Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of
the Offer Price with the Depositary, which will act as agent for tendering stockholders of Boise for the purpose of receiving payments from Purchaser and
transmitting such payments, less any required withholding taxes, to stockholders of Boise whose Shares have been accepted for payment. Under no
circumstances will interest on the Offer Price be paid by Purchaser, regardless of any extension of the Offer or any delay in making such payment.

In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of
(i) certificates representing such Shares, or timely confirmation of a book-entry transfer of such Shares into the Depositary’s account at The Depository Trust
Company pursuant to the procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase, (ii) a Letter
of Transmittal (or a facsimile thereof), properly completed and duly executed, with any required signature guarantees or an Agent’s Message (as defined in
Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase) in connection with book-entry transfer and (iii) any other
documents required by the Letter of Transmittal.

The Merger Agreement separately provides that we are required to extend the Offer for successive periods of up to ten business days each (the length of
each such period to be determined by Purchaser in its sole discretion), but not beyond January 31, 2014 (the “End Date”): if, at the date on which the Offer is
initially scheduled to expire or such later time and date to which the Offer has been extended in accordance with the Merger Agreement (the “Expiration
Date”), any condition to the Offer has not been satisfied or waived (other than the Minimum Condition, which we may not waive); for any period or periods
required by applicable law or pursuant to any interpretation or position of the SEC or its staff or the rules and regulations, including listing standards, of the
NYSE; and for a period of five days following any then-scheduled Expiration Date, if within the five day period prior to such Expiration Date, the Boise
board of directors has given Parent notice of a change in its recommendation regarding the Offer and Merger, provided that we are not obligated to extend the
Offer beyond the End Date. If, at the initial Expiration Date or any later-scheduled Expiration Date, all conditions to the Offer with the exception of the
Minimum Condition have been satisfied or waived, then if and only if requested by Boise, Purchaser shall extend the Offer; provided, however, that the
maximum aggregate number of days that Purchaser shall be required to extend the Offer as described in this sentence is 20 business days. Notwithstanding
the foregoing, Purchaser shall not be required to, and without Boise’s prior written consent will not, extend the Offer beyond the End Date. If, at the
expiration of the Offer, all of the conditions to the Offer have been satisfied or waived, Purchaser will accept for payment and promptly pay for Shares
tendered and not properly withdrawn in the Offer.



Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Date. Thereafter, tenders of Shares are irrevocable. Shares
may also be withdrawn after November 25, 2013, which is the 60th day from the commencement of the Offer, unless such Shares have already been accepted
for payment by us pursuant to the Offer.

For a withdrawal of Shares to be effective, a written or facsimile transmission notice of withdrawal must be timely received by the Depositary at one of
its addresses set forth on the back cover of the Offer to Purchase. Any such notice of withdrawal must specify the name of the person who tendered the Shares
to be withdrawn, the number of Shares to be withdrawn and the name of the registered holder of such Shares, if different from that of the person who tendered
such Shares. If certificates evidencing the Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the physical
release of such certificates, the serial numbers shown on such certificates must be submitted to the Depositary and the signature(s) on the notice of withdrawal
must be guaranteed by an Eligible Institution (as defined in the Offer to Purchase) unless such Shares have been tendered for the account of an Eligible
Institution. If Shares have been tendered pursuant to the procedure for book-entry transfer as set forth in Section 3—“Procedures for Accepting the Offer and
Tendering Shares” of the Offer to Purchase, any notice of withdrawal must also specify the name and number of the account at The Depository Trust
Company to be credited with the withdrawn Shares. All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be
determined by Purchaser in its sole discretion. None of Parent, Purchaser or any of their respective affiliates or assigns, the Depositary, the Dealer Manager,
the Information Agent or any other person or entity will be under any duty to give any notification of any defects or irregularities in any notice of withdrawal
or incur any liability for failure to give any such notification. Withdrawals of tendered Shares may not be rescinded. Any Shares properly withdrawn will be
considered not to have been validly tendered for purposes of the Offer. However, Shares that have been properly withdrawn may be re-tendered at any time
prior to the Expiration Date or during a subsequent offering period by following one of the procedures described in Section 3—“Procedures for Accepting the
Offer and Tendering Shares” of the Offer to Purchase.

The information required to be disclosed by Rule 14d-6(d)(1) under the Exchange Act is contained in the Offer to Purchase and is incorporated herein
by reference.

Boise has provided Purchaser with Boise’s stockholder list and security position listing for the purpose of disseminating the Offer to holders of Shares.
The Offer to Purchase and the related Letter of Transmittal and, if required, other relevant materials will be mailed by Purchaser to record holders of Shares
and furnished to brokers, dealers, commercial banks, trust companies and other nominees whose names appear on the stockholder list or, if applicable, who
are listed as participants in a clearing agency’s security position listing, for subsequent transmittal to beneficial owners of Shares.

The receipt of cash for Shares in the Offer or the Merger will be a taxable transaction for United States federal income tax purposes and may also be a
taxable transaction under applicable state, local or foreign tax laws. Stockholders should consult with their tax advisors as to the particular tax consequences
of the Offer and the Merger to them, including the applicability and effect of the alternative minimum tax and any state, local or foreign income and other tax
laws and of changes in such tax laws. For a more complete description of material United States federal income tax consequences of the Offer and the Merger,
see Section 5—“Material United States Federal Income Tax Consequences” of the Offer to Purchase.

The Offer to Purchase and the related Letter of Transmittal contain important information which should be read carefully before any decision
is made with respect to the Offer.



Any questions and requests for assistance may be directed to the Information Agent or the Dealer Manager as set forth below. Requests for copies of
the Offer to Purchase and the related Letter of Transmittal and all other tender offer materials may be directed to the Information Agent, and copies will be
furnished promptly at Parent’s expense. Parent and Purchaser will not pay any fees or commissions to any broker, dealer, commercial bank, trust company or
other nominee (other than the Dealer Manager and the Information Agent) for soliciting tenders of Shares pursuant to the Offer.
 

The Information Agent for the Offer is:   The Dealer Manager for the Offer is:

  BofA Merrill Lynch
480 Washington Blvd., 26th Floor   Merrill Lynch, Pierce, Fenner & Smith Incorporated

Jersey City, NJ 07310   Bank of America Tower
Stockholders Call Toll Free: (866) 295-3782   One Bryant Park

Banks and Brokers Call Toll Free: (800) 223-2064   New York, New York 10036
  Call Toll Free: (888) 803-9655

September 26, 2013
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IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE
 
JEAN RATLEY, on behalf of himself and   )  
all others similarly situated,   )  

  )  
Plaintiff,   )  

  )  
v.   )  Civil Action No.                     

  )  
BOISE, INC., CARL A. ALBERT,   )  
ALEXANDER TOELDTE, JONATHAN W.   )  
BERGER, JACK GOLDMAN, HEINRICH   )  
R. LENZ, JASON G. WEISS, PACKAGING   )  
CORPORATION OF AMERICA AND BEE   )  
ACQUISITION CORPORATION,   )  

  )  
Defendants.   )  

VERIFIED CLASS ACTION COMPLAINT

Plaintiff Jean Ratley (“Plaintiff”), by his attorneys, on behalf of himself and those similarly situated files this action against defendants and alleges upon
information and belief, except for those allegations that pertain to him, which are alleged upon personal knowledge, as follows:

NATURE OF THE ACTION

1. Plaintiff brings this action against Boise, Inc. (“Boise” or the “Company”), Boise’s Board of Directors (the “Board”), Packaging Corporation of
America (“PCA”), and Bee Acquisition Corporation (the “Merger Sub”) (Boise, the Board, PCA and Merger Sub are collectively referred to as
“Defendants”), seeking equitable relief for their breaches of fiduciary duty and other violations of state law arising out of the definitive merger agreement (the
“Merger Agreement”) entered into with PCA, pursuant to which the Company will merge with and into PCA, with PCA surviving the merger. Pursuant to the
Merger Agreement, dated September 16,



2013, PCA has agreed to cause Merger Sub, a Delaware corporation and direct wholly owned subsidiary of PCA, to commence a tender offer (the “Tender
Offer”) as promptly as practicable after September 16, 2013, for all of Boise’s outstanding shares of common stock, at a purchase price of $12.55 per Boise
share in cash (the “Proposed Acquisition” or “Merger”). The Proposed Acquisition is valued at $2 billion, including approximately $714 million in Boise
debt. The Tender Offer will commence by September 26, 2013.

2. At the effective time of the Merger, each outstanding and/or unvested Company stock option, and/or restricted stock unit and/or performance unit
award and/or restricted stock award held by members of the Board will be canceled in exchange for a calculated amount of cash set forth at length in the
Merger Agreement. Significantly, upon information and belief, the Board collectively owns Company stock options and/or restricted stock units and/or
performance unit awards and/or restricted stock awards worth millions of dollars.

3. Defendants have breached their fiduciary duties of loyalty, due care, independence, good faith and fair dealing, and/or have aided and abetted such
breaches. Immediate judicial intervention is warranted here to rectify existing and future irreparable harm to the stockholders of Boise. Plaintiff seeks to
enjoin the Proposed Acquisition.

THE PARTIES

4. Plaintiff is, and has been, a stockholder of Boise at all relevant times hereto.

5. Defendant Boise is a Delaware corporation that, together with its subsidiaries, engages in the manufacture and sale of packaging and paper products
in the United States, Europe, Mexico, and Canada. Its Packaging segment offers linerboards used in the manufacture of corrugated sheets and containers;
corrugated sheets, which are primarily sold to converters for
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the production of various corrugated products; corrugated containers used in the packaging of fresh fruit and vegetables, processed food, beverages, and other
industrial and consumer products; protective packaging products, including multi-material customized packaging solutions; and newsprint paper for printing
newspapers, other publications, and advertising materials.. The Company’s executive offices are located at 1111 West Jefferson Street, Suite 200. Boise, ID
83702-5388 and its stock trades on NYSE under the symbol “BZ.”

6. Defendant Carl A. Albert (“Albert”) serves as Board chair. He has served as a director of the Company since its inception in 2007. He is chair of the
board and chief executive officer (“CEO”) of Fairchild Venture Capital Corporation, a private investment firm. He serves on the board of Great Lakes
Dredge & Dock Corporation along with Defendants Jonathan W. Berger (“Berger”) and Jason G. Weiss (“Weiss”). He was previously majority owner, chair
of the board, and CEO of Fairchild Aerospace Corporation which owned Fairchild Aerospace where Defendant Heinrich Lenz (“Lenz”) served as CEO.

7. Defendant Alexander Toeldte (“Toeldte”) has served as the Company’s president and CEO and a director since February 2008.

8. Defendant Berger has served as a director of the Company since its inception in 2007. He is the CEO of Great Lakes Dredge & Dock Corporation
and serves on its board with Albert and Weiss.

9. Defendant Jack Goldman (“Goldman”) has served as a director of the Company since February 2008.
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10. Defendant Lenz has served as a director of the Company since February 2010. He previously served as CEO of Fairchild Aerospace, where Albert
served as CEO and chair of the board.

11. Defendant Weiss has served as a director of the Company since its inception in 2007. He serves on the board as a designee of the Aldabra Majority
Holders.1 From 2004 to 2006, he was CEO of Aldabra Acquisition Corporation, a publicly traded blank check company, which merged with Great Lakes
Dredge & Dock Corporation in 2006. He serves on the board of Great Lakes Dredge & Dock Corporation with Defendants Albert and Berger.

12. Defendants referenced in 6-11 are collectively referred to as the “Individual Defendants” and/or the “Board.” The Individual Defendants as officers
and/or directors of Boise have a fiduciary relationship with Plaintiff and other public stockholders of Boise, as well as the Company and owe them the highest
obligations of good faith, fair dealing, loyalty, and due care.

13. Defendant PCA, a Delaware corporation, engages in the manufacture and sale of containerboard and corrugated packaging products for industrial
and consumer markets in the United States. The company’s corrugated packaging products include conventional shipping containers used to protect and
transport manufactured goods, multi-color boxes, and merchandising displays that help to promote packaged product in retail locations. It also offers meat
boxes and wax-coated boxes for the agricultural industry.
 
 
1 According to the Company’s March 2013 Proxy:

In connection with our acquisition of Boise Cascade, L.L.C.’s (Boise Cascade) paper, packaging and newsprint, and transportation assets on
February 22, 2008 (the Acquisition), we entered into an Investor Rights Agreement with Messrs. Albert, Berger, Goldman, and Weiss, four of our
current directors, and Messrs. Nathan D. Leight and Richard Rogel, former directors of the company (together, the Aldabra Majority Holders). The
Investor Rights Agreement provides that the Aldabra Majority Holders have the right to designate directors to our board in an amount proportionate to
the voting power of the shares they each hold. Pursuant to this right, Mr. Weiss serves on our board of directors as a representative of the Aldabra
Majority Holders.
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14. Defendant Merger Sub is a Delaware corporation and direct wholly owned subsidiary of PCA.

SUBSTANTIVE ALLEGATIONS

15. On September 16, 2013, Boise and PCA jointly announced the Proposed Acquisition by way of a press release that reads as follows:

LAKE FOREST, Ill. & BOISE, Idaho—(BUSINESS WIRE)—Sep. 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.

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.
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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 LLC
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.
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16. It is clear that the Proposed Acquisition will derive significant benefit to PCA at the expense of Boise’s stockholders. According to Paul Stecko
(“Stecko”), PCA’s Chairman:

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.

17. In the conference call with analysts following announcement of the deal, Stecko further addressed the synergistic benefits flowing to PCA: PCA
expects “synergies of $105 million over the next three years and these synergies are primarily in the following areas. Containerboard-grade optimization and
sales mix, manufacturing cost reduction, lower transportation cost, corrugated products optimization, and SG&A cost reductions.”

18. The proposed sale of the Company occurs just as the Company is finishing significant renovations of and conversions to several of its facilities.
PCA and its stockholders, as opposed to Boise’s stockholders, will reap the benefit of these significant and costly renovations.

19. Specifically, in February 2013, Boise issued a press release announcing investments in its packaging converting operations, stating, in relevant part:

The largest capital improvement is the installation of a new 110” corrugator at the company’s Central Texas Corrugated (CTC) sheet feeder facility in
Waco, Texas, which is expected to start up in third quarter 2013. “We’re excited about this new corrugator and several other investment projects, which
are aimed at reducing operating costs, improving quality, and increasing production capabilities,” said Dave Kunz, vice president of Packaging. “Once
installed, the new CTC corrugator will replace two existing corrugators, which will improve our operating efficiency and lower our costs. We expect
the new corrugator will add
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180,000 msf of low-cost production capacity, while simultaneously allowing us to reduce operating costs.” The company has also completed a recent
rebuild of its corrugator at its converting facility in Salt Lake City, Utah. This rebuild has substantially increased the speed and throughput of the
machine, reduced waste, and improved product quality. Additionally, the company has installed a new high-speed flexo machine at its converting
facility in Wallula, Washington. This new machine replaces two older converting machines and improves our efficiency through reduced set up time,
along with lower operating costs. “These investments are an important part of our plan to grow our Packaging business. We plan to continue making
these types of investments in our Packaging system to meet changing customer needs, grow with our customers, and ensure that our facilities are safe,
efficient, and cost competitive,” said Alexander Toeldte, president and chief executive officer of Boise Inc.

20. Only two weeks later, on February 26, 2013, the Company announced its 2012 year end results including record annual sales of $2.56 billion, a 6%
increase over 2011. Defendant Toeldte noted several significant accomplishments, stating:

We were pleased with our overall 2012 operating results,” said Alexander Toeldte, president and chief executive officer of Boise Inc. “Our mills and
converting operations ran well, and we reduced costs through productivity improvement by reducing usage of key raw materials. During the year, we
generated significant free cash flow and returned capital to our shareholders through the payment of two special cash dividends totaling $1.20 per
common share.

21. Next, in May, 2013, Defendant Toeldte announced further significant investments:

In pursuit of our long-term strategic objectives, we are pleased to announce our decision to invest between $110 and $120 million in the conversion of
our idled newsprint machine at DeRidder to produce lightweight linerboard and corrugating medium. We will also install an OCC pulping facility at the
mill as part of the project. The investment adds approximately 270,000 tons of lightweight containerboard capacity to our system and allows us to
optimize the product mix on our current linerboard machine, increasing the mill’s overall containerboard output by approximately 300,000 tons. We are
targeting a mid-2014 start-up for the completed project, which we expect will create about 50 jobs.”

“To improve the cost competitiveness of our Paper business, where we operate against the background of secularly declining demand for our products,
we have
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made the difficult decision to close two paper machines and an off-machine coater at our International Falls mill. These closures, which we expect to
occur no later than fourth quarter 2013, will reduce our annual uncoated freesheet capacity by approximately 115,000 tons, or 9%, and allow us to focus
our efforts on key products and machines that drive our profitability, improve our cash flow, and enhance the overall competitiveness of our
International Falls mill and our Paper business. This decision will result in the loss of approximately 300 jobs. We understand the impact this decision
has on our dedicated employees, as well as the community of International Falls. We appreciate their efforts and support over the years.”

22. Now, after the hard decisions had been made and the Company had put itself in a position to achieve its potential, the Board has decided to sell out.

23. Furthermore, certain of the Defendants will recognize benefits not shared equally with Plaintiff and the class. At the effective time of the Merger,
each outstanding and/or unvested Company stock option, and/or restricted stock unit and/or performance unit award and/or restricted stock award held by
members of the Board will be canceled in exchange for a calculated amount of cash set forth at length in the Merger Agreement. Pursuant to the Company’s
March 2103 Proxy Statement, there were 1,965,280 securities to be issued upon exercise of outstanding options, warrants, and rights. Specifically, the proxy
provides:

The reported amount includes the following outstanding awards that have been granted under the Boise Inc. Incentive and Performance Plan but not yet
earned as of December 31, 2012:

(i) 661,746 shares issuable upon the vesting of service-condition vesting restricted stock and restricted stock units.

(ii) 840,065 shares issuable upon the vesting and exercise of nonqualified stock options.

(iii) 463,469 shares issuable upon the vesting of performance units (at target).
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24. The Proposed Acquisition is wrongful, unfair, and harmful to Boise’s public stockholders. The consideration offered in the Proposed Acquisition
does not reflect the true inherent value of the Company.

25. Accordingly, the Company’s true value is compromised by the consideration offered in the Proposed Acquisition and the Proposed Acquisition is
the product of the Board’s breaches of fiduciary duty, aided and abetted by Boise, PCA, and Merger Sub.

PRECLUSIVE DEAL PROTECTION DEVICES

26. The Merger Agreement contains certain provisions that unduly benefit PCA by making an alternative transaction either prohibitively expensive or
otherwise impossible.

27. Here, for example, the Merger Agreement contains a termination fee provision that requires Boise to pay $44,835,000 to PCA if the Merger
Agreement is terminated under certain circumstances. For instance, under one scenario, Boise must pay this fee even if it consummates any Acquisition
Proposal (as defined in the Merger Agreement) within 12 months following the termination of the Merger Agreement.

28. The termination fee payable under this provision will make the Company that much more expensive to acquire for potential purchasers, while
resulting in a corresponding decline in the amount of consideration payable to Boise’s stockholders.

29. The Merger Agreement also contains a “No Solicitation” provision that restricts Boise from considering alternative acquisition proposals by, inter
alia, constraining Boise’s ability to solicit or communicate with potential acquirers or consider their proposals.

30. Moreover, even the Board’s consideration of unsolicited proposals is restricted: prior to considering any such proposal, the Board must determine,
in consultation with its
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financial advisors, that its fiduciary duties require it to consider the proposal. Thus, the Board cannot consider alternative proposals even if it reasonably
believes that any such proposal would be beneficial to stockholders.

31. Further, the Merger Agreement further reduces the possibility of a topping offer from an unsolicited purchaser. Here, Defendants agreed to provide
PCA information in order to match any other offer, thus providing PCA access to the unsolicited bidder’s financial information and giving PCA the ability to
top the superior offer. Thus, a rival bidder is not likely to emerge with the cards stacked so much in favor of PCA.

32. Accordingly, the Company’s true value is compromised by the consideration offered in the Proposed Acquisition, and the Proposed Acquisition is
the product of the Board’s breaches of fiduciary duty, aided and abetted by the other Defendants.

THE INDIVIDUAL DEFENDANTS’ FIDUCIARY DUTIES

33. In accordance with their duties of loyalty and good faith, the Individual Defendants, as directors and/or officers of Boise, are obligated to refrain
from:

(a) Participating in any transaction where the directors’ or officers’ loyalties are divided;

(b) Participating in any transaction where the directors or officers are entitled to receive a personal financial benefit not equally shared by the
public stockholders of the Company; and/or

(c) Unjustly enriching themselves at the expense or to the detriment of the public stockholders.
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34. Plaintiff alleges herein that the Individual Defendants, separately and together, in connection with the Proposed Acquisition, violated, and are
violating, the fiduciary duties they owe to Plaintiff and the other public stockholders of Boise, including their duties of loyalty, good faith, and due care. For
example, at the effective time of the Merger, each outstanding and/or unvested Company stock option and/or restricted stock unit held by members of the
Board will be canceled in exchange for an amount of cash which is calculated per the terms of the Merger Agreement. Pursuant to the Company’s March
2103 proxy Statement, there were 1,965,280 securities to be issued upon exercise of outstanding options, warrants, and rights. Specifically, the Proxy
provides:

The reported amount includes the following outstanding awards that have been granted under the Boise Inc. Incentive and Performance Plan but not yet
earned as of December 31, 2012:

(i) 661,746 shares issuable upon the vesting of service-condition vesting restricted stock and restricted stock units.

(ii) 840,065 shares issuable upon the vesting and exercise of nonqualified stock options.

(iii) 463,469 shares issuable upon the vesting of performance units (at target).

35. As a result of the Individual Defendants’ divided loyalties, Plaintiff and class members will not receive adequate or fair or value for their Boise
common stock in the Proposed Acquisition.

36. As a result of these breaches of fiduciary duty, the Company’s public stockholders will not receive adequate or fair value for their common stock in
the Proposed Acquisition.
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CLASS ACTION ALLEGATIONS

37. Plaintiff brings this action on his own behalf and as a class action, individually and on behalf of all holders of Boise common stock who are being
and will be harmed by the Defendants’ actions, described herein (the “Class”). Excluded from the Class are Defendants and any person, firm, trust,
corporation, or other entity related to or affiliated with any Defendant any person, firm, trust, corporation, or other entity related to or affiliated with any
Defendant.

38. This action is properly maintainable as a class action because, inter alia:

(a) The Class is so numerous that joinder of all members is impracticable. As of July 24, 2013, there were approximately 100,882,326 million
shares of Boise common stock outstanding. Boise’ stock is publicly traded on the NYSE and Plaintiff believes that there are hundreds if not thousands of
holders of such shares. Moreover, the holders of these shares are geographically dispersed throughout the United States;

(b) There are questions of law and fact which are common to the Class including, inter alia: (i) whether the Proposed Acquisition is unfair to the
Class, in that the price is inadequate and is not the fair value that could be obtained under the circumstances; (ii) whether Boise, PCA, and Merger Sub aided
and abetted the Individual Defendants’ breaches of fiduciary duty; and (iii) whether the Class is entitled to injunctive relief and/or damages as a result of the
wrongful conduct committed by Defendants;

(c) Plaintiff is committed to prosecuting this action and has retained competent counsel experienced in litigation of this nature. The claims of
Plaintiff are typical of the claims of the other members of the Class and Plaintiff has the same interests as the other members of the Class. Accordingly,
Plaintiff is an adequate representative of the Class and will fairly and adequately protect the interests of the Class;
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(d) The prosecution of separate actions by individual members of the Class would create the risk of inconsistent or varying adjudications with
respect to individual members of the Class which would establish incompatible standards of conduct for Defendants, or adjudications with respect to
individual members of the Class which would, as a practical matter, be dispositive of the interests of the other members not parties to the adjudications or
substantially impair or impede their ability to protect their interests; and

(e) Defendants have acted, or refused to act, on grounds generally applicable to, and causing injury to, the Class and, therefore, preliminary and
final injunctive relief on behalf of the Class as a whole is appropriate.

FIRST COUNT

Breach of Fiduciary Duty against the Individual Defendants

39. Plaintiff repeats all previous allegations as if set forth in full herein.

40. As alleged herein, Defendants have initiated a process to sell Boise that undervalues the Company. The Individual Defendants are privy to non-
public information concerning the Company that the public stockholders are not; thus, there exists a fiduciary duty to protect these stockholders and ensure
the cash out process entails both fair dealing and a fair price. Defendants have failed to sufficiently inform themselves of Boise’s value, or have disregarded
the true value of the Company. Furthermore, the Individual Defendants have agreed to onerous deal protection devices that discourage any alternate acquirer
from coming forward in the face of the knowledge that PCA can block the purchase.
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41. Unless the Individual Defendants’ conduct is enjoined by the Court, they will continue to breach their fiduciary duties to Plaintiff and the other
members of the Class, and will further a process that inhibits the maximization of stockholder value, all to the benefit of PCA and to the cost of the Plaintiff
and the Class.

42. Plaintiff and the Class have no adequate remedy at law. Only through the exercise of this Court’s equitable powers can Plaintiff and the Class be
fully protected from the immediate and irreparable injury which the Individual Defendants’ actions threaten to inflict.

SECOND COUNT

Aiding and Abetting the Board’s Breaches of Fiduciary Duty
Against Boise, PCA, and Merger Sub

43. Plaintiff incorporates each and every allegation set forth above as if fully set forth herein.

44. Defendants Boise, PCA, and Merger Sub knowingly assisted the Individual Defendants’ breaches of fiduciary duties in connection with the
Proposed Acquisition, which, without such aid, would not have occurred. In connection with discussions regarding the Proposed Acquisition, Boise provided,
and PCA and Merger Sub obtained, sensitive non-public information concerning Boise’s operations and thus had unfair advantages that are enabling them to
acquire the Company at an unfair and inadequate price.

45. As a result of this conduct, Plaintiff and the other members of the Class have been and will be damaged in that they have been and will be prevented
from obtaining a fair price for their Boise shares.

46. Plaintiff and the members of the Class have no adequate remedy at law.
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WHEREFORE, Plaintiff demands injunctive relief, in his favor and in favor of the Class, and against the Defendants, as follows:

A. Declaring that this action is properly maintainable as a class action, certifying Plaintiff as Class representative, and certifying his counsel as class
counsel;

B. Preliminarily and permanently enjoining Defendants, their agents, counsel, employees, and all persons acting in concert with them from
consummating the Proposed Acquisition;

C. Directing the Individual Defendants to exercise their fiduciary duties to obtain a transaction that is in the best interests of Boise’ stockholders;

D. Directing Defendants to account to Plaintiff and the Class for any damages suffered by them as a result of Defendants’ wrongful conduct;

E. Awarding Plaintiff the costs and disbursements of this action, including reasonable attorneys’ and experts’ fees; and F. Granting such other and
further equitable relief as this Court may deem just and proper.
 
Dated: September 20, 2013    RIGRODSKY & LONG, P.A.

  By: /s/ Brian D. Long
   Seth D. Rigrodsky (#3147)
   Brian D. Long (#4347)
   Gina M. Serra (#5387)
   2 Righter Parkway, Suite 120
   Wilmington, Delaware 19803
   (302) 295-5310

   Attorneys for Plaintiff
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OF COUNSEL:

BRODSKY & SMITH, LLC

Evan J. Smith
Marc L. Ackerman
Two Bala Plaza, Suite 602
Bala Cynwyd, PA 19004
(610) 667-6200
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IN THE COURT OF CHANCERY IN THE STATE OF DELAWARE
 
DCM MULTI-MANAGER FUND, LLC,)   )  

  )  
Plaintiff,   )  

  )  
v.   )  

  )  C.A. No.
BOISE INC., CARL A. ALBERT, JASON G.   )  
WEISS, JONATHAN W. BERGER, JACK   )  
GOLDMAN, HEINRICH R. LENZ,   )  
ALEXANDER TOELDTE, PACKAGING   )  
CORPORATION OF AMERICA, and BEE   )  
ACQUISITION CORPORATION,   )  

  )  
Defendants.   )  

VERIFIED CLASS ACTION COMPLAINT

Plaintiff DCM Multi-Manager Fund, LLC (“Plaintiff’), by its attorneys, for its complaint against defendants, alleges upon personal knowledge as to
itself, and upon information and belief as to all other allegations herein, as follows:

NATURE OF THE ACTION

1. This is a stockholder class action brought by Plaintiff on behalf of itself and all other similarly situated public stockholders of Boise Inc. (“Boise” or
the “Company”) to enjoin the acquisition (the “Buyout”) of the publicly owned shares of Boise common stock by Packaging Corporation of America
(“PCA”) and its wholly owned subsidiary, Bee Acquisition Corporation (“Merger Sub”). In pursuing the Buyout, each of the Defendants has violated
applicable law by directly breaching and/or aiding breaches of fiduciary duties of loyalty and due care owed to Plaintiff and the other public stockholders of
Boise.

2. On September 16, 2013, Boise and PCA announced that they entered into an Agreement and Plan of Merger (the “Merger Agreement”) pursuant to
which PCA will commence a tender offer no later than ten days after the announcement. The Buyout has been approved by Boise’s Board of Directors (the
“Board”). Under the terms of the Buyout, Boise stockholders will receive $12.55 in cash for each share of Boise common stock (the “Buyout Price”).



3. The Buyout is the product of a flawed process that is designed to ensure the sale of Boise to PCA on terms preferential PCA (which expects the
Buyout to immediately add to its earnings) and beneficial to Boise’s insiders, but detrimental to Plaintiff and the other public stockholders of Boise. The
majority of Boise’s Board were business partners, directors and/or principal stockholders of Aldabra 2 Acquisition Corp. (“Aldabra”), which was a publicly
traded blank check company formed for the purpose of acquiring Boise Cascade, L.L.C. (“Boise Cascade”), the predecessor company to Boise. The four
directors who were originally part of Aldabra now stand to make approximately $45 million in the Buyout.

4. Underscoring the inadequacy of the Buyout and the Board’s failure to maximize stockholder value, on September 24, 2013, Carlson Capital, L.P.
(“Carlson Capital”), the beneficial owner of 6.7 million shares of Boise, representing approximately 6.6% of Boise’s outstanding shares, filed a Schedule 13D
with the SEC detailing its plan not to tender its shares in the Buyout. In its letter, Carlson Capital states it’s belief that Boise is worth $14 to $17 per share, and
that there are other more valuable strategic alternatives available to the Company.

5. Both the value to Boise’s stockholders contemplated in the Buyout and the buyer friendly terms of the Merger Agreement are fundamentally unfair to
Plaintiff and the other public stockholders of the Company. For the reasons set forth in detail herein, Plaintiff seeks to enjoin Defendants from taking any
steps to consummate the Buyout or, in the event the Buyout is consummated, recover damages resulting from Defendants’ violations of their fiduciary duties.
Only through the exercise of this Court’s equitable powers can Plaintiff and the Class be fully protected from the immediate and irreparable injury which
defendants’ actions threaten to inflict.
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THE PARTIES

6. Plaintiff DCM Multi-Manager Fund, LLC is and was, at all times relevant hereto, a holder of Boise common stock.

7. Boise is a Delaware corporation headquartered at 1111 West Jefferson Street, Suite 200, Boise, Idaho 83702. Boise engages in the manufacture and
sale of packaging and paper products in the United States, Europe, Mexico, and Canada. Boise common stock is traded on the NYSE under the symbol “BZ.”
Boise is named herein as a necessary party in connection with equitable relief needed to prevent the consummation of the Buyout agreed to by its Board of
Directors, in violation of their fiduciary duties to Plaintiff and the other stockholders of Boise.

8. Defendant Carl A. Albert (“Albert”) has been director of Boise since 2007 and currently is the Board Chair. Albert is Chairperson of both the
Executive Committee and the Nominating Committee, and a member of the Audit Committee, Compensation Committee, and Governance Committee. Albert
was a director and principal stockholder of Aldabra. Albert serves on the Board of Great Lakes Dredge & Dock Corporation (“Great Lakes”) with Jason G.
Weiss (“Weiss”) and Jonathan W. Berger (“Berger”).

9. Defendant Weiss has been a director of Boise since 2007. Weiss is a member of the Compensation Committee, Governance Committee and
Nominating Committee. Weiss was co-founder, CEO, secretary and director of Aldabra. Weiss and Berger were involved in another blank check company,
Aldabra Acquisition Corporation, which acquired Great Lakes in December 2006. Weiss serves on the board of Great Lakes with Albert and Berger.
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10. Defendant Berger has been a director of Boise since 2007. Berger is the Chairperson of both the Audit Committee and Compensation Committee,
and a member of the Executive Committee, the Governance Committee and the Nominating Committee. Berger was a director and principal stockholder of
Aldabra. Berger and Weiss were involved in another blank check company, Aldabra Acquisition Corporation, which acquired Great Lakes in December 2006.
Berger, who is both the CEO and a director of Great Lakes, serves on the board of Great Lakes with Albert and Weiss.

11. Defendant Jack Goldman (“Goldman”) has been a director of Boise since 2008. Goldman is a Chairperson of the Governance Committee and a
member of the Audit Committee, Compensation Committee and Executive Committee. Goldman was a director of Aldabra.

12. Defendant Heinrich R. Lenz (“Lenz”) has been a director of Boise since 2010. Lenz is a member of Audit Committee and the Compensation
Committee.

13. Defendant Alexander Toeldte (“Toeldte”) has been a director of Boise since 2008 and has served as Boise President and CEO since the Company’s
inception. Toeldte is a member of the Executive Committee.

14. Defendant Jason G. Weiss (“Weiss”) has been a director of Boise since 2007. Weiss is a member of the Compensation Committee, Governance
Committee and Nominating Committee. Weiss was co-founder, CEO, secretary and director of Aldabra.

15. Defendants Albert, Weiss, Berger, Goldman, Lenz, and Toeldte are referred to herein collectively as the “Individual Defendants.”

16. Defendant PCA is a Delaware corporation located at 1955 West Field Court, Lake Forest, Illinois 60045. PCA manufactures and sells
containerboard and corrugated packaging products for industrial and consumer markets in the United States.
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17. Defendant Merger Sub is a Delaware corporation that is a wholly owned subsidiary of PCA. Merger Sub is being used to facilitate the merger with
Boise.

18. The Individual Defendants, Boise, PCA and Merger Sub are collectively referred to hereinafter as the “Defendants.”

CLASS ACTION ALLEGATIONS

19. Plaintiff brings this action on behalf of itself and all other stockholders of the Company (except the Defendants herein and any persons, firm, trust,
corporation, or other entity related to or affiliated with them and their successors in interest), who are, or will be, threatened with injury arising from
Defendants’ actions, as more fully described herein.

20. This action is properly maintainable as a class action for the following reasons:

(a) The Class is so numerous that joinder of all members is impracticable. As of July 24, 2013, there were over 100 million shares of Boise
common stock issued and outstanding, likely owned by thousands of stockholders.

(b) Plaintiff is committed to prosecuting this action and has retained competent counsel experienced in litigation of this nature. Plaintiff’s claims
are typical of the claims of the other members of the Class and Plaintiff has the same interests as the other members of the Class. Plaintiff is an adequate
representative of the Class and will fairly and adequately protect the interests of the Class.

(c) The prosecution of separate actions by individual members of the Class would create the risk of inconsistent or varying adjudications with
respect to individual members of the Class, which would establish incompatible standards of conduct for defendants, or adjudications with respect to
individual members of the Class that would, as a practical matter, be dispositive of the interests of the other members not parties to the adjudications or
substantially members or impede their ability to protect their interests.
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(d) To the extent Defendants take further steps to effectuate the Buyout, preliminary and final injunctive relief on behalf of the Class as a whole
will be entirely appropriate because Defendants have acted, or refused to act, on grounds generally applicable and causing injury to the Class.

21. There are questions of law and fact that are common to the Class including, inter alia, the following:

(a) Whether Defendants breached their fiduciary duties of due care and loyalty with respect to Plaintiff and the other members of the Class as a
result of the conduct alleged herein;

(b) Whether the process implemented and set forth by the Defendants for the Buyout maximized stockholder value;

(c) Whether PCA and Merger Sub have aided and abetted the Individual Defendants’ breaches of fiduciary duties owed to Plaintiff and the other
members of the Class as a result of the conduct alleged herein; and

(d) Whether Plaintiff and the other members of the Class would be irreparably harmed if Defendants are not enjoined from effectuating the
conduct described herein.

THE BUYOUT IS FLAWED AND UNFAIR AND THE PRODUCT OF THE
INDIVIDUAL DEFENDANTS’ BREACHES OF FIDUCIARY DUTY

Background of the Company

22. Boise is third-largest North American manufacturer of uncoated freesheet paper. Boise manufactures paper and packaging products, including
papers used for communication (e.g., office papers, commercial printing papers, envelopes, forms, and newsprint) and packaging (e.g., label and release
papers used for food labels and other applications).
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23. Boise is a descendent of Boise Cascade. In 2003, Boise Cascade bought OfficeMax and eventually assumed the OfficeMax name. OfficeMax
promptly sold most of its interest in the former Boise Cascade timberlands, paper-making business, and wood products and building materials distributions
divisions to a Chicago private-equity company, Madison Dearborn Partner’s LLC (“Madison Dearborn”). Madison Dearborn then sold the paper, packaging
and newsprint operation around 2008 to Aldabra, which took the Company public.

24. Aldabra, a publicly traded blank check company formed for the purpose of effecting the merger with Boise Cascade, was founded by Defendant
Weiss and Nathan Leight, a former director of Boise. Albert and Berger were also part of this initial group of principal stockholders and directors of Aldabra.
Goldman joined Aldabra as a director shortly thereafter.

25. In connection with Aldabra’s acquisition of Boise Cascade, on February 22, 2008, the Company entered into an investor rights agreement
(“Investors Rights Agreement”) with Albert, Berger, Goldman, and Weiss, as well as two former directors of the Company (collectively, the “Aldabra
Majority Holders”). Together the Aldabra Majority Holders controlled the majority of stock in Aldabra. The Investor Rights Agreement provides that the
Aldabra Majority Holders have the right to designate directors to Boise’s board in an amount proportionate to the voting power of the shares they each hold.
Pursuant to this right, Weiss serves on the Company’s board of directors as a representative of the Aldabra Majority Holders.
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The Company’s Strong Prospects

26. The long-term prospects for Boise are positive. Despite some recent setbacks, the Company has reported record increases in sales and has recently
invested over $100 million in one of its current plants, which is now expected to significantly increase production.

27. On February 26, 2013, the Company announced it year end 2012 results. In 2012, despite some margin compression in the Company’s packaging
operations and declining prices in the Company’s paper business, Boise saw record annual sales of $2.56 billion, which was a 6% increase over 2011. Toeldte
commented on these results, stating that, “[w]e were pleased with our overall 2012 operating results . . . [o]ur mills and converting operations ran well, and
we reduced costs through productivity improvement by reducing usage of key raw materials. During the year, we generated significant free cash flow and
returned capital to our shareholders through the payment of two special cash dividends totaling $1.20 per common share….”

28. On May 2, 2013, Boise reported its first quarter 2013 results. The Company reported a net loss of $1.2 million, compared with net income of $21.3
million, for the same period in 2012. According to the Company, this loss was caused by the maintenance costs at the Company’s mill in DeRidder,
Louisiana, which occur once every five years and reduced first quarter results by $22.4 million. In addition, depreciation expense related to assets at Boise’s
mill in International Falls, Minnesota, reduced results by $5.3 million. Commenting on these results, Toeldte stated that, “[w]e completed the DeRidder
outage safely and on budget. Nevertheless, our first quarter results fell short of our expectations . . . [w]e experienced unfavorable mix changes in our
Packaging segment that partially offset the benefits of the fall 2012 linerboard price increase. In addition, decreasing prices for uncoated freesheet negatively
affected our results in Paper.”
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29. The press release also announced Boise’s decision to invest between $110 and $120 million in the conversion of its idled newsprint machine at the
Company’s mill DeRidder, Louisiana, to produce lightweight linerboard and corrugating medium. The Company stated that this investment is expected to
increasing the mill’s overall containerboard output by approximately 300,000 tons.

30. On August 1, 2013, Boise released its second quarter 2013 results. Despite reporting another net loss, the Company saw increased sales. The
Company’s revenue and earnings per share also increased from the previous quarter. Toeldte stated that the Company “grew both sales and margins in our
Packaging business during second quarter. However, prices declined during the quarter in Paper . . . [t]he two, large strategic projects we announced in May
are both proceeding as planned. At our mill in DeRidder, Louisiana, the conversion of an idled newsprint machine to lightweight linerboard and medium is on
schedule and budget. Likewise, the closure of the machines in International Falls is progressing smoothly and on schedule for completion in early fourth
quarter 2013. We continue to believe both these projects will enhance not only the competitiveness of these mills but also the competitiveness of the company
overall.”

The Buyout

31. On September 16, 2013, the Company announced that it had agreed to the Buyout under which PCA will acquire Boise for $12.55 in cash for each
share of Boise common stock.

32. The Buyout Price agreed to is woefully inadequate and offers less to Boise stockholders when compared to similar deals in the past several years.
According to Bloomberg, the deal values Boise at 7.5 trailing 12-month EBITDA, compared to a median EBITDA multiple of 8.7 in four comparable
takeovers valued at $500 million or more that were announced in the past five years.
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33. With Boise’s impressive financial results and expectations for continued growth, it comes as no surprise that analysts see value in the stock.
According to Thompson/First Call, at least one analyst has set a price target of $13 per share for Boise, which is above the Buyout Price. Likewise, the
Company’s strength is further confirmed by the research reports issued by several ratings agencies. S&P Capital IQ rates Boise as “strong,” giving the
company a score of a 98 out of possible 99 on their relative strength rank quantitative evaluation. The Street Ratings rates Boise stock as a “hold” because the
Company’s strengths can be seen in multiple areas, such as its largely solid financial position with reasonable debt levels, good cash flow from operations and
solid stock performance. Ford Equity Research rates the Company as a “hold” because of its positive earnings strength indicating improvement in future
earnings growth. Additionally, Thomson Reuters mean recommendation from all analysts covering the Company is a “buy.”

34. Not surprisingly, a large stockholder has voiced a negative reaction to the Buyout. On September 24, 2013, Carlson Capital, an institutional asset
management firm with approximately $7 billion under management that owns approximately 6.6% of Boise’s shares, filed a Schedule 13D with the SEC
indicating that it: (i) currently does not plan to tender its shares in the Buyout; (ii) believes that a business separation would better enable Boise to participate
in industry consolidation in a way that benefits current stockholder and is also superior to the transaction being proposed by PCA; and (iii) believes that Boise
is worth $14 to $17 per share. In further support of its position, Carlson Capital stated that, “Boise shareholders seeking to validate our conclusion need look
no further than the reaction in PCA’s share price last week: on the day of announcement, PCA’s equity value increased by nearly $600 million, an amount that
is more than two times the dollar value of the takeover premium that will be paid by PCA to Boise’s shareholders.”
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35. The Buyout, while detrimental to Boise’s current stockholders, will instantly benefit PAC. As a result of the Buyout, PAC’s acquisition of the
Company is expected to add to its earnings immediately. PAC’s market presence will now expand into the Pacific Northwest, as well as, seeing its container
board capacity increase 42% and its corrugated products volume increase by about 30%. Additionally, PAC is expected to benefit from over $105 million in
synergies over the next three years. PAC is clearly getting a great deal here. Boise, with approximately $2.5 billion in annual sales, has agreed to sell itself in
the Buyout for just approximately 0.5× its sales valuation. That is a huge discount to the 1.75× price-to-sales ratio at which PAC’s shares currently trade.

36. On the day the Buyout was announced, PAC’s share price increased more than 8%, indicating the market’s perception that PAC was getting a great
deal on Boise.

37. Having failed to maximize the sale price for the Company, the Individual Defendants have breached the fiduciary duties they owe to the Company’s
public stockholders because the Company has been improperly valued and stockholders will not likely receive adequate or fair value for their Boise common
stock in the Buyout.

The Buyer-Friendly Terms of the Merger Agreement

38. On September 17, 2013, the Company filed a Form 8-K with the SEC wherein it disclosed the terms of the Merger Agreement. As part of the
Merger Agreement, the Individual Defendants agreed to buyer-friendly deal terms, including a termination fee and a “no solicitation provision” that decrease
the chance that a competing bidder emerges.
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39. The Individual Defendants have initiated a process to sell the Company, which imposes heightened fiduciary responsibilities on them and requires
enhanced scrutiny by the Court. The Individual Defendants owe fundamental fiduciary obligations to the Company’s stockholders to take all necessary and
appropriate steps to maximize the value of their shares in implementing such a transaction. In addition, the Individual Defendants have the responsibility to
act independently so that the interests of Boise stockholders will be protected, and to conduct fair and active bidding procedures or other mechanisms for
checking the market to assure that the highest possible price is achieved.

COUNT I

Claim for Breach of Fiduciary Duties Against the Individual Defendants

40. Plaintiff repeats and realleges each and every allegation set forth herein.

41. The Individual Defendants have violated the fiduciary duties owed to the public stockholders of Boise and have acted to put their personal interests
ahead of the interests of Boise stockholders or acquiesced in those actions by fellow Defendants. These Defendants have failed to take adequate measures to
ensure that the interests of Boise’s stockholders are properly protected and have embarked on a process that avoids competitive bidding and provides PAC
with an unfair advantage by effectively excluding other alternative proposals.

42. By the acts, transactions, and courses of conduct alleged herein, these Defendants, individually and acting as a part of a common plan, will unfairly
deprive Plaintiff and other members of the Class of the true value of their Boise investment. Plaintiff and other members of the Class will suffer irreparable
harm unless the actions of these Defendants are enjoined and a fair process is substituted.
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43. By reason of the foregoing acts, practices, and courses of conduct, the Individual Defendants have failed to exercise loyalty, due care and diligence
in the exercise of their fiduciary obligations toward Plaintiff and the other members of the Class.

44. As a result of the actions of Defendants, Plaintiff and the Class have been, and will be, irreparably harmed in that they have not, and will not,
receive their fair portion of the value of Boise’s stock and businesses, and will be prevented from obtaining a fair price for their common stock.

45. Plaintiff and members of the Class have no adequate remedy at law. Only through the exercise of this Court’s equitable powers can Plaintiff and the
Class be fully protected from the immediate and irreparable injury that these actions threaten to inflict.

COUNT II

Claim Against PAC and Merger Sub for Aiding and Abetting
the Individual Defendants’ Breaches of Fiduciary Duties

46. Plaintiff repeats and realleges each and every allegation set forth herein.

47. The Individual Defendants breached their fiduciary duties to the Boise stockholders by the wrongful actions alleged herein.

48. Such breaches of fiduciary duties could not, and would not, have occurred but for the conduct of the PAC and Merger Sub, which, therefore, aided
and abetted such breaches through entering into the Buyout.

49. PAC and Merger Sub had knowledge that they were aiding and abetting the Individual Defendants’ breaches of fiduciary duties to Boise
stockholders.

50. PAC and Merger Sub rendered substantial assistance to the Individual Defendants in their breaches of their fiduciary duties to Boise stockholders.
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51. As a result of the PAC’s and Merger Sub’s conduct of aiding and abetting the Individual Defendants’ breaches of fiduciary duties, Plaintiff and the
other members of the Class have been, and will be, damaged in that they have been, and will be, prevented from obtaining maximum value.

52. As a result of the unlawful actions of PAC and Merger Sub, Plaintiff and the other members of the Class will be irreparably harmed in that they will
be prevented from obtaining the maximum value for their equity ownership in the Company. Unless enjoined by the Court, PAC and Merger Sub will
continue to aid and abet the Individual Defendants’ breaches of their fiduciary duties owed to Plaintiff and the members of the Class, and will aid and abet a
process that inhibits the maximization of stockholder value.

53. Plaintiff and the other members of the Class have no adequate remedy at law. Only through the exercise of this Court’s equitable powers can
Plaintiff and the Class be fully protected from immediate and irreparable injury which Defendants’ actions threaten to inflict.

PRAYER FOR RELIEF

WHEREFORE, Plaintiff demands judgment and preliminary and permanent relief, including injunctive relief, in its favor and in favor of the Class, and
against the Defendants as follows:

A. Certifying this case as a class action, certifying Plaintiff as Class representative and its counsel as Class counsel;

B. Permanently enjoining the Defendants and all those acting in concert with them from consummating the Buyout;

C. To the extent that the Buyout is consummated before this Court’s entry of final judgment, rescinding it and setting it aside or awarding rescissory
damages;
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D. Enjoining the Individual Defendants from initiating any defensive measures that would inhibit their ability to maximize value for Boise
stockholders;

E. Directing Defendants to account to Plaintiff and the Class for all damages suffered by them as a result of Defendants’ wrongful conduct alleged
herein;

F. Awarding Plaintiff the costs, expenses, and disbursements of this action, including any attorneys’ and experts’ fees and expenses and, if applicable,
pre-judgment and post-judgment interest; and

G. Awarding Plaintiff and the Class such other relief as this Court deems just, equitable, and proper.
 

ROSENTHAL, MONHAIT & GODDESS, P.A.

/s/ Jessica Zeldin
Jessica Zeldin (Del. Bar. No. 3558)
919 North Market Street, Suite 1401
P.O. Box 1070
Wilmington, DE 19899-1070
(302) 656-4433
 
Counsel for Plaintiff

OF COUNSEL:

GARDY & NOTIS, LLP
Mark C. Gardy
James S. Notis
Charles A. Germershausen
560 Sylvan Avenue, Suite 3085
Englewood Cliffs, NJ 07632
(201) 567-7377

September 25, 2013
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Exhibit (d)(2)
 
Boise Paper Holdings, L.L.C.
1111 West Jefferson Street PO Box 990050
Boise, ID 83799-0050   

September 6, 2013

Packaging Corporation of America
 
 Re: Confidentiality Agreement (the “Agreement”)

Ladies and Gentlemen:

Packaging Corporation of America (“Recipient”), now or in the future, will be reviewing certain proprietary documents and information
furnished to Recipient by Boise Inc. (“Parent”), Boise Paper Holdings, L.L.C. or their affiliates (collectively with Parent, the “Disclosing Party”) regarding
the Disclosing Party or the potential acquisition by Recipient of Parent (the “Potential Transaction”). In connection with the Potential Transaction, oral,
written and electronically generated information will be provided to Recipient that is the confidential and proprietary information of the Disclosing Party.
Disclosing Party is willing to disclose the Confidential Information to Recipient provided that Recipient agrees to the following terms and conditions:
 

 

1. As used herein, the term “Confidential Information” shall mean all information disclosed to Recipient or its Representatives (hereinafter defined)
by Disclosing Party or its Representatives whether before, on or after the date of this Agreement, including, without limitation, any business,
technical, marketing, financial, or other information, whether in electronic, oral or written form and all memoranda, summaries, notes, analyses,
compilations, studies, or other documents prepared by or for Recipient which contain or reflect such information. Information will not be deemed
Confidential Information that (i) Recipient can demonstrate was already in its possession prior to the date of disclosure by Disclosing Party or its
Representatives and not known by Recipient to be subject to an obligation of secrecy; (ii) is in the public domain other than as a result of an
unauthorized disclosure by Recipient or its Representatives; (iii) is not acquired, directly or indirectly, from the Disclosing Party or Persons
(hereinafter defined) in breach of an obligation of secrecy to the Disclosing Party; or (iv) is developed by or for Recipient independent of and
without reference to the Confidential Information. For purposes of this Agreement, “Persons” should be broadly defined and include, without
limitation, any corporation, company, entity, trust, group, partnership or individual.

 

 

2. The Confidential Information will be used by Recipient solely for the purpose of evaluating, pursuing and consummating a Potential Transaction.
Other than with respect to Bank of America and BAML (solely in their roles as buy-side advisors and buyer financing sources for the Potential
Transaction), Recipient further agrees that neither it nor any of its Representatives will enter into any exclusivity, lock-up, dry-up or other
agreement, arrangement or understanding, whether written or oral, with any commercial bank or any affiliate of any commercial bank that could
reasonably be expected to limit, restrict, restrain or otherwise impair, directly or indirectly, the ability of such commercial bank or affiliates
thereof to serve as a financing source to any other person considering
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the Potential Transaction; provided, that neither Recipient nor any of its Representatives will enter into any exclusivity, lock-up, dry-up or other
agreement, arrangement or understanding, whether written or oral, that could reasonably be expected to limit, restrict, restrain or otherwise
impair, directly or indirectly, the ability of any of Bank of America, BAML or their respective affiliates to serve as advisor and/or financing
source to the Disclosing Party other than with respect to the Potential Transaction.

 

 

3. Except as provided in paragraph 7 below, Recipient agrees to keep the Confidential Information confidential and to not disclose the Confidential
Information to any third parties. The foregoing notwithstanding, Recipient may disclose such information to its officers, directors, employees,
representatives, attorneys, accountants, agents, consultants, advisors, debt financiers or any other Person acting on its behalf (collectively, the
“Representatives”) for use, and only to the extent needed, in connection with the evaluation of the Potential Transaction, but only after each such
recipient shall have been informed of the confidential and proprietary nature of the Confidential Information to comply with each of the
provisions of this Agreement as if they were Recipient. Recipient represents that each of its Representatives will be apprised of their obligations
concerning the confidentiality of the Confidential Information and the other obligations under this Agreement and hereby agrees to be responsible
for the disclosure or use of the Confidential Information or other actions or inactions taken or omitted to be taken in violation of this Agreement
by such Representatives. If certain Confidential Information that is commercially sensitive reasonably needs to be exchanged for purposes of the
evaluation of the Potential Transaction, such information will be shared only in accordance with antitrust guidelines to be agreed to prior to such
exchange by the parties hereto.

 

 

4. Recipient agrees that for a period beginning on the date of this Agreement and ending on May 2, 2015, Recipient (nor any person acting on
behalf of or in concert with Recipient or any of its affiliates) will not, without the prior written consent of Disclosing Party, directly or indirectly
solicit or encourage any person employed with Disclosing Party in its business and to whom Recipient and/or its Representatives are first
introduced in connection with the Potential Transaction to leave such employ. The restrictions of this paragraph shall not apply to any newspaper
or Internet help wanted advertisement, or any search firm engagement, which, in any such case, is not directed or focused on personnel employed
by Disclosing Party.

 

 

5. Recipient agrees that, during the term of this Agreement, neither Recipient nor any of its Representatives will initiate or maintain contact (except
for those contacts made in the ordinary course of business or not relating in any manner to the Potential Transaction) with any officer, director,
employee, agent, customer, supplier, distributor, labor union, landlord, lessor, bank or other lender of Disclosing Party regarding the business,
operations, prospects, or finances of the Disclosing Party or the Potential Transaction, except with the Disclosing Party’s express written consent.
Unless otherwise agreed to by Disclosing Party, all (i) communications with respect to the Potential Transaction, (ii)
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 requests for additional information, and (iii) discussions or questions regarding procedures shall be submitted or
directed exclusively to Mike Macakanja at J.P. Morgan, (312) 732-7160, email: michael.macakanja@jpmorgan.com, for the Disclosing Party.

 

 

6. Without the prior written consent of the other party, but subject to Section 7 below, neither party will disclose, and each party will cause its
respective Representatives not to disclose, the fact that discussions or negotiations are taking place concerning a possible transaction between
Disclosing Party and Recipient, or any of the terms, conditions or other facts with respect to any such transaction, including the status thereof,
except that each party may disclose such information to its Representatives, provided that disclosure of such information to such Representatives
shall be subject to the same terms and conditions applicable to the disclosure of Confidential Information to Representatives set forth in this
Agreement. Each party will be responsible for any breach of this Section 6 by its Representatives.

 

 

7. In the event that either party or any of its Representatives becomes legally compelled by law, regulation, or administrative or legal process to
disclose any of the contents of the Confidential Information, or the fact that discussions or negotiations are taking place concerning a possible
transaction between Disclosing Party and Recipient, or any of the terms, conditions or other facts with respect to the Potential Transaction,
including the status thereof, the party required to make disclosure and its Representatives may do so, but only to the extent that such disclosure is
so required, without liability, but the disclosing party agrees to (i) promptly notify either party prior to any such disclosure to the extent
practicable and legally permitted, (ii) cooperate with either party in any attempt it may make to obtain a protective order or other appropriate
assurance that confidential treatment will be afforded the Confidential Information, and (iii) notify the other party promptly of the items so
disclosed.

 

 
8. It is expressly agreed and understood that all Confidential Information furnished to Recipient by the Disclosing Party or its Representatives is and

will remain the property of the Disclosing Party, and nothing contained herein will be construed as giving Recipient or any of its Representatives
any license or rights with respect to any Confidential Information.

 

 

9. Upon the written request by the Disclosing Party, Recipient will promptly return to the Disclosing Party all copies of the Confidential Information
in its possession or in the possession of any of its Representatives, or destroy all such information and certify in writing such destruction, and
Recipient will, and will cause its Representatives to, destroy all copies of any analysis, compilations, studies or other documents prepared by
Recipient or for its use which contain, refer to, incorporate or reflect in any way the Confidential Information, and such destruction will be
certified in writing to the Disclosing Party by one of Recipient’s authorized officers. Notwithstanding the foregoing, the Recipient may retain one
copy of the Confidential Information solely for the purpose of the defense of its rights and obligations under this Agreement and archival copies
stored in the ordinary course of business on the electronic back-up systems of the Recipient, in each case, provided such information remains
subject to the confidentiality provisions of this Agreement.
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10. Recipient understands and acknowledges that neither the Disclosing Party nor any person acting on its behalf is making any representation or
warranty, express or implied, with respect to the accuracy or completeness of the Confidential Information, and that, except as may be set forth in
the definitive transaction documents, neither the Disclosing Party nor any person acting on its behalf will have any liability to Recipient or any
other person resulting from Recipient’s use or analysis of the Confidential Information. Nothing in this Agreement obligates Disclosing Party to
disclose any information to Recipient or creates an agency or partnership relationship between Disclosing Party and Recipient.

 

 

11. No contract or agreement providing for any business arrangement between the Disclosing Party and/or any of its affiliates, on the one hand, and
Recipient and/or any of its affiliates, on the other hand, will be deemed to exist unless and until a definitive agreement has been executed and
delivered by the parties. Furthermore, unless and until a definitive agreement is executed and delivered by the parties, none of Disclosing Party,
Recipient or any of their respective affiliates will have any obligation of any kind whatsoever, including, without limitation, any obligation to
negotiate in good faith, with respect to any such business arrangement by virtue of this Agreement or any other written or oral expression with
respect to such transaction except for the matters specifically addressed in this Agreement. For purposes of this Agreement, “definitive
agreement” does not include an executed letter of intent or any other preliminary written agreement. The terms of this Agreement shall survive
and continue in full force and effect notwithstanding the election by either the Disclosing Party and/or Recipient not to enter proceed with the
Potential Transaction or the failure of the Disclosing Party and/or Recipient to enter into a definitive agreement.

 

 

12. Recipient recognizes and acknowledges the competitive value and confidential nature of the Confidential Information and the damage that could
result to the Disclosing Party if information contained therein is disclosed to a third party. Recipient agrees that the Disclosing Party may be
irreparably injured by any unauthorized disclosure or attempted disclosure of the Confidential Information or any other breach of this Agreement
by Recipient or any of its Representatives and that the Disclosing Party will be entitled to seek equitable relief, including injunctive relief and
specific performance, in the event of any such unauthorized disclosure or attempted disclosure or other breach of the provisions of this
Agreement. Such remedies will not be deemed to be the exclusive remedies for a breach of this Agreement by Recipient or any of its
Representatives, but will be in addition to all other remedies available at law or in equity and nothing herein will be deemed to limit any remedies
of the Disclosing Party for the breach of this Agreement.

 

 13. Each party hereby consents and agrees to submit to the exclusive jurisdiction of the Courts of the State of Delaware located in Delaware, or of the
U.S. District Court of Delaware, for any litigation or other proceeding arising out of or relating to this
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 Agreement. Each party will accept service of process by U.S. registered mail to its address set forth above. Each party will not commence any
litigation or other proceeding with respect to this Agreement except in such courts.

 

 14. This Agreement will be construed and enforced in accordance with the laws of the State of Delaware without regard to the principles of conflicts
of laws that would apply the law of another jurisdiction.

 

 
15. No failure or delay by either party in exercising any right under this Agreement will operate as a waiver of, nor will any single or partial exercise

preclude any other or further exercise of any rights under this Agreement. No waiver of any provisions of this Agreement will be valid unless the
same is in writing and signed by party against whom such waiver is sought to be enforced.

 

 16. Promptly, but not later than three (3) days, after Recipient becomes aware of a breach or threatened breach of this Agreement by Recipient or its
Representatives, Recipient shall give the Disclosing Party written notice specifying the nature of such breach.

 

 

17. This Agreement supersedes the prior Confidentiality Agreements entered into by the parties (together, the “Prior Agreements”) and constitutes
the entire understanding between the parties with respect to the subject matter hereof and may not be amended except by a written instrument
signed by the parties. The Prior Agreements are hereby terminated and shall be of no further force or effect, other than Recipient’s ongoing
obligations with respect to confidential information obtained thereunder.

 

 

18. If any one of the provisions contained in this Agreement is found to be invalid, illegal, or unenforceable in any respect by a court of competent
jurisdiction, it shall be modified to the minimum extent necessary to render the modified restriction valid, legal and enforceable, but in no event
will the validity, legality, or enforceability of the remaining provisions contained in this Agreement be in any way affected or impaired by such a
finding.

 

 

19. This Agreement shall inure to the benefit of and be binding upon the Disclosing Party and Recipient and their respective successors and assigns,
including any successor to the Disclosing Party or Recipient of substantially all of its assets or business, by merger, consolidation, purchase of
assets, purchase of stock or otherwise. Disclosing Party may assign without the consent of Recipient the benefits of this Agreement to any of its
affiliates or any purchaser of the assets or business that is the subject of the Potential Transaction.

 

 

20. This Agreement shall expire on September 6, 2014, provided that (i) Section 4 hereof shall by its terms survive until May 2, 2015 and
(ii) Recipient’s obligations under this Agreement with respect to any Confidential Information also treated as confidential under the Paper
Purchase Agreement between Boise White Paper, L.L.C. and OfficeMax Incorporated, dated June 25, 2011, as amended (the “OfficeMax
Agreement”) shall survive until the date on which such Confidential Information is no longer treated as confidential information under the
OfficeMax Agreement.

[Signature page follows]
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Please indicate your agreement to the above by having an authorized officer sign the enclosed copy of this letter in the space provided and return the signed
copy to Karen Gowland at Boise Paper Holdings, L.L.C. via e-mail to KarenGowland@BoiseInc.com, with the original to be sent via overnight courier to the
attention of Karen Gowland, General Counsel, Boise Paper Holdings, L.L.C., 1111 W. Jefferson St, Suite 200, Boise, Idaho 83702.
 

Very truly yours,

BOISE PAPER HOLDINGS, L.L.C.

By:  /s/ Samuel K. Cotterell
Name:  Samuel K. Cotterell
Title:  SVP & CFO

ACCEPTED AND AGREED:
 
PACKAGING CORPORATION OF AMERICA

By:  /s/ Kent A. Pflederer
Name:  Kent A. Pflederer
Title:  SVP


