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Item 1.02. Termination of Material Definitive Agreement.

As previously disclosed, on October 18, 2013, Packaging Corporation of America (“PCA”) entered into a senior unsecured Credit Agreement (the
“New PCA Credit Agreement”) with Bank of America, N.A., as administrative agent, and various other lenders providing for a total of $1.65 billion in
financing, consisting of a $350,000,000 five year revolving credit facility, a $650,000,000 five year term loan facility and a $650,000,000 seven year term
loan facility. The New PCA Credit Agreement and the summary thereof and the transactions contemplated thereby were previously filed and disclosed on
PCA’s Current Report on Form 8-K filed on October 22, 2013 with the Securities and Exchange Commission (the “SEC”), which is incorporated by reference
herein. The New PCA Credit Agreement replaced PCA’s old credit agreement, dated as of October 11, 2011 (the “Old Credit Agreement”), which was
terminated at the time of the closing of the Boise acquisition. The Old Credit Agreement and the summary thereof and the transactions contemplated thereby
were previously filed and disclosed on PCA’s Current Report on Form 8-K filed on October 12, 2011 with the SEC, which is incorporated by reference herein.
In connection with the acquisition of Boise Inc. (“Boise™), as further discussed below in Item 2.01 of this Current Report on Form 8-K, PCA fully drew down
the term loan facilities in an aggregate amount of $1.3 billion at the time of the closing of the Boise acquisition.

Item 2.01. Completion of Acquisition or Disposition of Assets.

On October 25, 2013, PCA completed its acquisition of Boise. As previously disclosed, on September 16, 2013, PCA entered into an Agreement and
Plan of Merger (the “Merger Agreement”) with Boise and Bee Acquisition Corporation, a wholly owned subsidiary of PCA (“Sub”).

Under the terms of the Merger Agreement, Sub commenced a tender offer on September 26, 2013 (the “Offer”) to acquire any and all of the
outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Boise at a price of $12.55 in cash, without interest, per Share (the “Offer
Price”), subject to the terms and conditions of the Merger Agreement. On October 25, 2013, PCA issued press releases announcing the expiration and
successful completion of the Offer and the subsequent merger of Sub with and into Boise. Such press releases are filed herewith as Exhibits 99.1 and 99.2 and
are incorporated by reference into this Item 2.01.

Each compensatory option to purchase Shares (each, a “Boise Option™) that was outstanding and unexercised was cancelled, and each holder thereof
received cash consideration equal to the product obtained by multiplying (i) the total number of Shares previously subject to such Boise Option and (ii) the
excess, if any, of the Offer Price over the exercise price per Share previously subject to such Boise Option, less any required withholding taxes. Boise
restricted stock units and performance unit awards were also cashed out in accordance with the terms of the Merger Agreement.

PCA funded the consideration for the Shares, restricted stock units, options and performance unit awards acquired in the Offer and the Merger through
a combination of cash on hand, the net proceeds from a previously disclosed notes offering and the New PCA Credit Agreement.



The Merger Agreement and the summary thereof and the transactions contemplated thereby were previously filed and disclosed on PCA’s Current
Report on Form 8-K filed on September 17, 2013 with the SEC, which is incorporated by reference herein.

Item 2.03. Creation of a Direct Financial Obligation of a Registrant.

The information set forth in Item 1.02 of this Current Report on Form 8-K is incorporated herein by reference in response to this Item 2.03.

Item 9.01.  Financial Statements and Exhibits.
(a) Financial Statements of Businesses Acquired.

Filed herewith as Exhibit 99.3 and incorporated herein by reference are the audited consolidated balance sheets of Boise and its subsidiaries as of
December 31, 2012 and 2011, and the related consolidated statements of income, comprehensive income, stockholders’ equity, and cash flows for each of the
years in the three-year period ended December 31, 2012, and the consolidated balance sheets of BZ Intermediate Holdings LL.C and its subsidiaries as of
December 31, 2012 and 2011, and the related consolidated statements of income, comprehensive income, capital, and cash flows for each of the years in the
three-year period ended December 31, 2012, with the reports of KPMG LLP, an independent registered public accounting firm.

Filed herewith as Exhibit 99.4 and incorporated herein by reference are the unaudited consolidated balance sheets of Boise and its subsidiaries as of
June 30, 2013 and December 31, 2012, and the related consolidated statements of operations, comprehensive income, and cash flows for the three and six
month periods ended June 30, 2013 and 2012, and the unaudited consolidated balance sheets of BZ Intermediate Holdings LLC and its subsidiaries as of
June 30, 2013 and December 31, 2012, and the related consolidated statements of operations, comprehensive income, and cash flows for the three and six
month periods ended June 30, 2013 and 2012.

(b) Pro Forma Financial Information.

Filed herewith as Exhibit 99.5 and incorporated herein by reference is the unaudited pro forma condensed combined financial information of PCA that
is based on the historical consolidated financial information of PCA and Boise, as adjusted to illustrate the estimated pro forma effects of the events that are
directly attributable to the acquisition of Boise (the “Transactions”). The unaudited pro forma condensed combined balance sheet gives effect to the
Transactions as if they had been completed as of June 30, 2013. The unaudited pro forma condensed combined income statement information gives effect to
the Transactions as if they had occurred on January 1, 2012.

The unaudited pro forma adjustments are based upon currently available preliminary information and assumptions that PCA believes to be reasonable.
The pro forma adjustments and related assumptions are described in Exhibit 99.5 hereto.

(c) N/A.
(d) Exhibits.



Number

Description

99.1

99.2
99.3

99.4

99.5

Press Release dated October 25, 2013 relating to the tender offer. (Incorporated herein by reference to Exhibit (a)(5)(L) of Amendment No. 8
to PCA’s Schedule TO filed on October 25, 2013.)

Press Release dated October 25, 2013 relating to the consummation of the merger.

Audited consolidated balance sheets of Boise Inc. and its subsidiaries as of December 31, 2012 and 2011, and the related consolidated
statements of income, comprehensive income, stockholders’ equity, and cash flows for each of the years in the three-year period ended
December 31, 2012, and the consolidated balance sheets of BZ Intermediate Holdings LL.C and its subsidiaries as of December 31, 2012 and
2011, and the related consolidated statements of income, comprehensive income, capital, and cash flows for each of the years in the three-year
period ended December 31, 2012, with the reports of KPMG LLP, an independent registered public accounting firm. (Incorporated herein by
reference to Exhibit 99.2 to PCA’s Current Report on Form 8-K filed on October 15, 2013.)

Unaudited consolidated balance sheets of Boise Inc. and its subsidiaries as of June 30, 2013 and December 31, 2012, and the related
consolidated statements of operations, comprehensive income, and cash flows for the three and the six month periods ended June 30, 2013 and
2012, and the unaudited consolidated balance sheets of BZ Intermediate Holdings LL.C and its subsidiaries as of June 30, 2013 and December
31, 2012, and the related consolidated statements of operations, comprehensive income, and cash flows for the three and the six month periods
ended June 30, 2013 and 2012. (Incorporated herein by reference to Exhibit 99.3 to PCA’s Current Report on Form 8-K filed on October 15,
2013.)

Unaudited pro forma condensed combined financial statements of Packaging Corporation of America, including the unaudited pro forma
condensed combined balance sheet as of June 30, 2013 and the unaudited pro forma condensed combined statements of income for the year
ended December 31, 2012 and for the six months ended June 30, 2013. (Incorporated herein by reference to Exhibit 99.1 to PCA’s Current
Report on Form 8-K filed on October 15, 2013.)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

PACKAGING CORPORATION OF AMERICA

Dated: October 31, 2013 By: /s/ Kent A. Pflederer

Name: Kent A. Pflederer
Title:  Senior Vice President—Legal and
Administration, General Counsel and Secretary



Exhibit 99.2

PACKAGING CORPORATION OF AMERICA COMPLETES ACQUISITION OF BOISE INC.

LAKE FOREST, IL, October 25, 2013—Packaging Corporation of America (NYSE:PKG) today announced the completion of its acquisition of Boise Inc.
(NYSE:BZ). After the previously announced completion of the tender offer for all of the outstanding shares of Boise, PCA completed the second step merger
under Delaware law, making Boise a wholly-owned subsidiary of PCA.

At the effective time of the merger, all shares of Boise common stock not purchased in the tender offer (excluding those shares for which holders properly
exercise appraisal rights under Delaware law and those held by PCA or Boise or their respective wholly owned subsidiaries) were converted into the right to
receive $12.55 in cash, without interest and less any required withholding taxes, which is the same price that was paid for shares of Boise common stock
purchased in the tender offer. Boise common stock will no longer be listed on the New York Stock Exchange or any other securities exchange.

About the new PCA

The combined company, headquartered in Lake Forest, IL, is the fourth largest producer of containerboard and corrugated packaging products in the United
States. PCA will now operate eight mills and 97 corrugated product plants and related facilities. PCA is the third largest producer of uncoated freesheet paper
in North America. Paper products include imaging papers for the office and home, printing and converting papers, and papers used in packaging, such as
pressure sensitive papers.

This news release contains forward-looking statements that are based on PCA’s current expectations and beliefs and are subject to a number of risks,
uncertainties and assumptions that could cause actual results to differ materially from those described. All statements, other than statements of historical fact,
are statements that could be deemed forward-looking statements. Forward-looking statements involve significant risks and uncertainties, including whether
the anticipated benefits of the acquisition of Boise can be achieved and those more fully described in the Securities and Exchange Commission (SEC) reports
filed by PCA, including PCA’s most recent annual report on Form 10-K and any subsequent periodic reports on Form 10-Q and Form 8-K. Please refer to
PCA’s most recent Forms 10-K, 10-Q and 8-K for additional information on the uncertainties and risk factors related to PCA’s business. Unless otherwise
noted, PCA is providing this information as of Oct. 25, 2013, and expressly disclaims any duty to update information contained in this news release.

Packaging Corporation of America
Barbara Sessions

INVESTOR RELATIONS: (877) 454-2509
PCA’s Website: www.packagingcorp.com



