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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
, QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
Y ACT OF 1934
For the quarterly period ended September 30, 2011

or
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934
For the transition period from to

1111 West Jefferson Street, Suite 200
Boise, Idaho 83702-5388
(Address of principal executive offices) (Zip Code)
(208) 384-7000
(Registrants’ telephone number, including area code)

Commission Exact Name of Registrant State or Other Jurisdiction of LR.S. Employer
File Number as Specified in Its Charter Incorporation or Organization  Identification No.
001-33541 Boise Inc. Delaware 20-8356960
333-166926-04 BZ Intermediate Holdings LLC  Delaware 27-1197223

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.
Boise Inc. Yes x No ~
BZ Intermediate Holdings LLC Yes x No ~
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).
Boise Inc. Yes x No ~
BZ Intermediate Holdings LLC Yes x No ~
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer," and "smaller
reporting company" in Rule 12b-2 of the Exchange Act:
Boise Inc. Large accelerated filer " Accelerated filer
Non-accelerated filer " Smaller reporting company
(Do not check if smaller reporting company)

HIEASN

BZ Intermediate Holdings LLC Large accelerated filer " Accelerated filer
Non-accelerated filer y Smaller reporting company
(Do not check if smaller reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Boise Inc. Yes No x
BZ Intermediate Holdings LLC Yes No x
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Indicate the number of shares outstanding of each of the issuers’ classes of common stock, as of the latest practicable
date.

There were 106,425,545 common shares, $0.0001 per share par value, of Boise Inc. outstanding as of October 31,
2011.

This Form 10-Q is a combined quarterly report being filed separately by two registrants: Boise Inc. and

BZ Intermediate Holdings LLC. BZ Intermediate Holdings LL.C meets the conditions set forth in general instruction
H(1)(a) and (b) of Form 10-Q and is therefore filing this form with the reduced disclosure format. Unless the context

indicates otherwise, any reference in this report to the "Company," "we," "us," "our," or "Boise" refers to Boise Inc.
together with BZ Intermediate Holdings LLC and its consolidated subsidiaries.
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All reports we file with the Securities and Exchange Commission (SEC) are available free of charge via the Electronic
Data Gathering Analysis and Retrieval (EDGAR) System on the SEC website at www.sec.gov. We also provide
copies of our SEC filings at no charge upon request and make electronic copies of our reports available through our
website at www.boiseinc.com as soon as reasonably practicable after filing such material with the SEC.
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PART I—FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

Boise Inc.
Consolidated Statements of Income

(unaudited, dollars and shares in thousands, except per-share data)

Sales
Trade
Related parties

Costs and expenses

Materials, labor, and other operating expenses
Fiber costs from related parties

Depreciation, amortization, and depletion
Selling and distribution expenses

Three Months Ended
September 30
2011 2010

$619,396 $543,505

12,346 10,550
631,742 554,055

483,885 412,847

4,786 4,905
36,374 32,457
29,799 13,884

Nine Months Ended
September 30
2011 2010

$1,772,500  $1,540,368

31,140 29,353
1,803,640 1,569,721

1,417,956 1,240,926

13,609 19,904
106,438 96,855
78,655 41,872



