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BOISE, ID 83702-5388
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Senior Vice President & CFO
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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

On March 16, 2009, Mr. Cotterell was awarded 100,000 restricted stock units (RSUs) under the Boise Inc. Incentive and Performance
Plan. These service-condition vesting RSUs vest as follows: 20,000 RSUs vested on March 15, 2010; 20,000 vested on March 15, 2011;
and the remaining 60,000 will vest on March 15, 2012. Mr. Cotterell elected to have shares withheld to satisfy his tax withholding
obligations on the 20,000 RSUs that vested on March 15, 2011.

Each restricted stock unit represents a contingent right to receive one share of Boise Inc. common stock.

On January 1, 2011, Mr. Cotterell was awarded 18,000 restricted stock units (RSUs) upon his election as our senior vice president and
chief financial officer. These service-condition vesting RSUs vest as follows: 9,000 RSUs will vest on March 15, 2012, and the remaining
9,000 will vest on March 15, 2013.

The company declared a special cash dividend payable on December 3, 2010, to shareholders of record on November 17, 2010. On the
record date, our executive officers held unvested restricted stock or restricted stock units that, pursuant to the terms of their award
agreements, did not accrue dividends. On February 23, 2011, the compensation committee of our board of directors approved a
supplemental equity award to our executive officers to align management and shareholder interests regarding dividend strategy.
Accordingly, on March 15, 2011, Mr. Cotterell was awarded a supplemental one-year, service-condition vesting equity award equivalent
in value to the dividends he would have received on his restricted stock units held as of the record date.

On March 15, 2011, Mr. Cotterell was awarded 14,724 restricted stock units (RSUs) under the Boise Inc. Incentive and Performance
Plan. These service-condition vesting RSUs vest as follows: 7,362 RSUs will vest on March 15, 2013, and the remaining 7,362 will vest
on March 17, 2014.

On March 15, 2011, Mr. Cotterell was awarded a nonqualified stock option under the Boise Inc. Incentive and Performance Plan. This
stock option award will vest and become exercisable as follows: 14,503 shares will vest and become exercisable on March 15, 2013; and
the remaining 14,503 will vest and become exercisable on March 17, 2014. This award, to the extent vested, must be exercised on or
before the earliest of the following: the tenth anniversary of the award date; five years after the date of Mr. Cotterell's retirement; three
years after Mr. Cotterell's death or total and permanent disability; or one year after Mr. Cotterell's termination pursuant to his stock option
award agreement.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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