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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.    Yes  ¨    No  x

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
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past 90 days.    Yes  x    No  ¨
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Form 10-K.  ¨
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The aggregate market value of the voting common stock held by nonaffiliates of the registrant, computed by reference to the price at which the common stock was
sold as of the close of business on June 25, 2011, was $1,088,968,714. Registrant does not have any nonvoting common equity securities.

Indicate the number of shares outstanding of each of the registrant�s classes of common stock as of the latest practicable date.

Class Shares Outstanding as of February 10, 2012
Common Stock, $2.50 par value 86,166,416

Document incorporated by reference

Portions of the registrant�s proxy statement relating to its 2012 annual meeting of shareholders to be held on April 30, 2012 (�OfficeMax Incorporated�s proxy
statement�) are incorporated by reference into Part III of this Form 10-K.
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PART I

ITEM 1.    BUSINESS
As used in this Annual Report on Form 10-K for the fiscal year ended December 31, 2011, the terms �OfficeMax,� the �Company,� �we� and �our� refer
to OfficeMax Incorporated and its consolidated subsidiaries and predecessors. Our Securities and Exchange Commission (�SEC�) filings, which
include this Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all related amendments to those
reports, are available free of charge on our website at investor.officemax.com by clicking on �SEC filings.� Our SEC filings are available as soon
as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.

General Overview

OfficeMax is a leader in both business-to-business and retail office products distribution. We provide office supplies and paper, print and
document services, technology products and solutions and office furniture to large, medium and small businesses, government offices and
consumers. OfficeMax customers are served by approximately 29,000 associates through direct sales, catalogs, the Internet and retail stores
located throughout the United States, Canada, Australia, New Zealand, Mexico, the U.S. Virgin Islands and Puerto Rico. Our common stock
trades on the New York Stock Exchange under the ticker symbol OMX, and our corporate headquarters is in Naperville, Illinois.

OfficeMax Incorporated (formerly Boise Cascade Corporation) was organized as Boise Payette Lumber Company of Delaware, a Delaware
corporation, in 1931 as a successor to an Idaho corporation formed in 1913. In 1957, the Company�s name was changed to Boise Cascade
Corporation. On December 9, 2003, Boise Cascade Corporation acquired 100% of the voting securities of OfficeMax, Inc. That acquisition more
than doubled the size of our office products distribution business and expanded that business into the U.S. retail channel. In connection with the
sale of our paper, forest products and timberland assets described below, the Company�s name was changed from Boise Cascade Corporation to
OfficeMax Incorporated, and the names of our office products segments were changed from Boise Office Solutions, Contract and Boise Office
Solutions, Retail to OfficeMax, Contract and OfficeMax, Retail. The Boise Cascade Corporation and Boise Office Solutions names were used in
documents furnished to or filed with the SEC prior to the sale of our paper, forest products and timberland assets.

On October 29, 2004, we sold our paper, forest products and timberland assets to affiliates of Boise Cascade, L.L.C., a new company formed by
Madison Dearborn Partners LLC (the �Sale�). With the Sale, we completed the Company�s transition, begun in the mid-1990s, from a
predominately commodity manufacturing-based company to an independent office products distribution company. On October 29, 2004, as part
of the Sale, we invested $175 million in the securities of affiliates of Boise Cascade, L.L.C. Due to restructurings conducted by those affiliates,
our investment is currently in Boise Cascade Holdings, L.L.C. (the �Boise Investment�).

The accompanying consolidated financial statements include the accounts of OfficeMax and all majority-owned subsidiaries, except our
88%-owned subsidiary that formerly owned assets in Cuba that were confiscated by the Cuban government in the 1960s, which is accounted for
as an investment due to various asset restrictions. We also consolidate the variable interest entities in which the Company is the primary
beneficiary. All significant intercompany balances and transactions have been eliminated in consolidation.

Fiscal Year

The Company�s fiscal year-end is the last Saturday in December. Due primarily to statutory requirements, the Company�s international businesses
maintain calendar years with December 31 year-ends, with our majority-owned joint venture in Mexico reporting one month in arrears. Fiscal
year 2011 ended on December 31, 2011,
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fiscal year 2010 ended on December 25, 2010, and fiscal year 2009 ended on December 26, 2009. Fiscal year 2011 included 53 weeks for our
U.S. businesses. Fiscal years 2010 and 2009 included 52 weeks for our U.S. businesses.

Segments

The Company manages its business using three reportable segments: OfficeMax, Contract (�Contract segment� or �Contract�); OfficeMax, Retail
(�Retail segment� or �Retail�); and Corporate and Other. The Contract segment markets and sells office supplies and paper, technology products and
solutions, office furniture and print and document services directly to large corporate and government offices, as well as to small and
medium-sized offices through field salespeople, outbound telesales, catalogs, the Internet and, primarily in foreign markets, through office
products stores. The Retail segment markets and sells office supplies and paper, print and document services, technology products and solutions
and office furniture to small and medium-sized businesses and consumers through a network of retail stores. Management reviews the
performance of the Company based on these segments. We present information pertaining to each of our segments and the geographic areas in
which they operate in Note 14, �Segment Information,� of the Notes to Consolidated Financial Statements in �Item 8. Financial Statements and
Supplementary Data� of this Form 10-K.

Contract

We distribute a broad line of items for the office, including office supplies and paper, technology products and solutions, office furniture and
print and document services through our Contract segment. Contract sells directly to large corporate and government offices, as well as to small
and medium-sized offices in the United States, Canada, Australia, New Zealand and Puerto Rico. This segment markets and sells through field
salespeople, outbound telesales, catalogs, the Internet and, primarily in foreign markets, through office products stores. The majority of the
products sold by this segment are purchased from outside manufacturers or from industry wholesalers. We also source substantially all of our
private label products direct from manufacturers. We purchase office papers primarily from Boise White Paper, L.L.C., under a paper supply
contract entered into on June 25, 2011. (See Note 15, �Commitments and Guarantees,� of the Notes to Consolidated Financial Statements in
�Item 8. Financial Statements and Supplementary Data� of this Form 10-K for additional information related to the paper supply contract.)

As of the end of the year, Contract operated 38 distribution centers in the U.S., Puerto Rico, Canada, Australia and New Zealand as well as four
customer service and outbound telesales centers in the U.S. Contract also operated 47 office products stores in Canada, Hawaii, Australia and
New Zealand.

Contract sales were $3.6 billion for 2011 and 2010 and $3.7 billion for 2009.

Retail

Retail is a retail distributor of office supplies and paper, print and document services, technology products and solutions and office furniture. In
addition, this segment contracts with large national retail chains to supply office and school supplies to be sold in their stores. Our retail office
products stores feature OfficeMax ImPress, an in-store module devoted to print-for-pay and related services. Our Retail segment has operations
in the United States, Puerto Rico and the U.S. Virgin Islands. Our Retail segment also operates office products stores in Mexico through a
51%-owned joint venture. The majority of the products sold by this segment are purchased from outside manufacturers or from industry
wholesalers. We also source substantially all of our private label products direct from manufacturers. As mentioned above, we purchase office
papers primarily from Boise White Paper, L.L.C., under a paper supply contract entered into on June 25, 2011. (See Note 15, �Commitments and
Guarantees,� of the Notes to Consolidated Financial Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K for
additional information related to the paper supply contract.)
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As of the end of the year, our Retail segment operated 978 stores in the U.S., Puerto Rico, the U.S. Virgin Islands, and Mexico, three large
distribution centers in the U.S., and one small distribution center in Mexico. Each store offers approximately 10,000 stock keeping units (SKUs)
of name-brand and OfficeMax private-branded merchandise and a variety of business services targeted at serving the small business customer,
including OfficeMax ImPress. In addition to our in-store ImPress capabilities, our Retail segment operated six OfficeMax ImPress print on
demand facilities with enhanced fulfillment capabilities as of the end of the year. These 8,000 square foot operations are located within some of
our Contract distribution centers, and serve the print and document needs of our large contract customers in addition to supporting our retail
stores by providing services that cannot be deployed at every retail store.

Retail sales were $3.5 billion for 2011 and 2010 and $3.6 billion for 2009.

Competition

Domestic and international office products markets are highly and increasingly competitive. Customers have many options when purchasing
office supplies and paper, print and document services, technology products and solutions and office furniture. We compete with contract
stationers, office supply superstores including Staples and Office Depot, mass merchandisers such as Wal-Mart and Target, wholesale clubs such
as Costco, computer and electronics superstores such as Best Buy, Internet merchandisers such as Amazon.com, direct-mail distributors,
discount retailers, drugstores and supermarkets, as well as the direct marketing efforts of manufacturers, including some of our suppliers. The
other large office supply superstores have increased their presence in close proximity to our stores in recent years and are expected to continue to
do so in the future. In addition, many of our competitors have expanded their office products assortment, and we expect they will continue to do
so. We anticipate increasing competition from our two domestic office supply superstore competitors and various other competitors for
print-for-pay and related services. Increased competition in the office products markets, together with increased advertising, has heightened price
awareness among end-users. Such heightened price awareness has led to margin pressure on office products and impacted the results of both our
Retail and Contract segments. In addition to price, competition is also based on customer service, the quality and breadth of product selection
and convenient locations. Some of our competitors are larger than us and have greater financial resources, which affords them greater purchasing
power, increased financial flexibility and more capital resources for expansion and improvement, which may enable them to compete more
effectively.

We believe our excellent customer service and the efficiency and convenience for our customers of our combined contract and retail distribution
channels gives our Contract segment a competitive advantage among business-to-business office products distributors. Our ability to network
our distribution centers into an integrated system enables us to serve large national accounts that rely on us to deliver consistent products, prices
and services to multiple locations, and to meet the needs of medium and small businesses at a competitive cost.

We believe our Retail segment competes favorably based on the quality of our customer service, our innovative store formats, the breadth and
depth of our merchandise offering and our everyday low prices, as well as our specialized service offerings, including OfficeMax ImPress, and
our ability to create office product merchandise solutions for other retailers to incorporate into their stores.

Seasonal Influences

The Company�s business is seasonal, with Retail showing a more pronounced seasonal trend than Contract. Sales in the second quarter are
historically the slowest of the year. Sales are stronger during the first, third and fourth quarters that include the important new-year office supply
restocking month of January, the back-to-school period and the holiday selling season, respectively.

Environmental Matters

Our discussion of environmental matters is presented under the caption �Environmental� in �Item 7. Management�s Discussion and Analysis of
Financial Condition and Results of Operations� of this Form 10-K. In
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addition, certain environmental matters are discussed in Note 16, �Legal Proceedings and Contingencies,� of the Notes to Consolidated Financial
Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K.

Capital Investment

Information concerning our capital expenditures is presented under the caption �Investment Activities� in �Item 7. Management�s Discussion and
Analysis of Financial Condition and Results of Operations� of this Form 10-K.

Acquisitions and Divestitures

We engage in acquisition and divestiture discussions with other companies and make acquisitions and divestitures from time to time. It is our
policy to review our operations periodically and to dispose of assets that do not meet our criteria for return on investment.

Geographic Areas

Our discussion of financial information by geographic area is presented in Note 14, �Segment Information,� of the Notes to Consolidated Financial
Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K.

Identification of Executive Officers

Information with respect to our executive officers is set forth as the last item of Part I of this Form 10-K.

Employees

On December 31, 2011, we had approximately 29,000 employees, including approximately 10,000 part-time employees.

4
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ITEM 1A. RISK FACTORS
Cautionary and Forward-Looking Statements

This Annual Report on Form 10-K contains forward-looking statements. Statements that are not historical or current facts, including statements
about our expectations, anticipated financial results and future business prospects, are forward-looking statements. You can identify these
statements by our use of words such as �may,� �expect,� �believe,� �should,� �plan,� �anticipate� and other similar expressions. You can find examples of
these statements throughout this report, including �Item 7. Management�s Discussion and Analysis of Financial Condition and Results of
Operations� of this Form 10-K. We cannot guarantee that our actual results will be consistent with the forward-looking statements we make in
this report. We have listed below some of the inherent risks and uncertainties that could cause our actual results to differ materially from those
we project. We do not assume an obligation to update any forward-looking statement.

Current macroeconomic conditions have had and may continue to have an impact on our business and our financial condition. Economic
conditions, both domestically and abroad, directly influence our operating results. Current and future economic conditions that affect consumer
and business spending, including the level of unemployment, energy costs, inflation, availability of credit and the financial condition and growth
prospects of our customers may continue to adversely affect our business and the results of our operations. We may continue to face challenges
if macroeconomic conditions do not improve or if they worsen.

The impact of the weak economy on our customers could adversely impact the overall demand for our products and services, which would have
a negative effect on our revenues, as well as impact our customers� ability to pay their obligations, which could have a negative effect on our bad
debt expense and cash flows.

In addition, we sponsor noncontributory defined benefit pension plans covering certain terminated employees, vested employees, retirees, and
some active employees (the �Pension Plans�). The Pension Plans are under-funded and we may be required to make contributions in subsequent
years in order to maintain required funding levels, which would have an adverse impact on our cash flows and our financial results. Additional
future contributions of common stock or cash to the Pension Plans, financial market performance and IRS funding requirements could materially
change these expected payments.

Our business may be adversely affected by the actions of and risks associated with our third-party vendors. We use and resell many
manufacturers� branded items and services and are therefore dependent on the availability and pricing of key products and services including ink,
toner, paper and technology products. As a reseller, we cannot control the supply, design, function, cost or vendor-required conditions of sale of
many of the products we offer for sale. Disruptions in the availability of these products or the products and services we consume may adversely
affect our sales and result in customer dissatisfaction. Further, we cannot control the cost of manufacturers� products, and cost increases must
either be passed along to our customers or will result in erosion of our earnings. Failure to identify desirable products and make them available
to our customers when desired and at attractive prices could have an adverse effect on our business and our results of operations. In addition, a
material interruption in service by the carriers that ship goods within our supply chain may adversely affect our sales. Many of our vendors are
small or medium sized businesses which are impacted by current macroeconomic conditions, both in the U.S. and Asia. We may have no
warning before a vendor fails, which may have an adverse effect on our business and results of operations.

Our product offering also includes many of our own proprietary branded products. While we have focused on the quality of our proprietary
branded products, we rely on third party manufacturers for these products. Such third-party manufacturers may prove to be unreliable, the
quality of our globally sourced products may not meet our expectations, such products may not meet applicable regulatory requirements which
may require us to recall those products, or such products may infringe upon the intellectual property rights of third parties. Furthermore,
economic and political conditions in areas of the world where we source such products may adversely affect the availability and cost of such
products. In addition, our proprietary branded products compete with other
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manufacturers� branded items that we offer. As we continue to increase the number and types of proprietary branded products that we sell, we
may adversely affect our relationships with our vendors, who may decide to reduce their product offerings through OfficeMax and increase their
product offerings through our competitors. Finally, if any of our customers are harmed by our proprietary branded products, they may bring
product liability and other claims against us. Any of these circumstances could have an adverse effect on our business and financial
performance.

Intense competition in our markets could harm our ability to maintain profitability. Domestic and international office products markets are
highly and increasingly competitive. Customers have many options when purchasing office supplies and paper, print and document services,
technology products and solutions and office furniture. We compete with contract stationers, office supply superstores including Staples and
Office Depot, mass merchandisers such as Wal-Mart and Target, wholesale clubs such as Costco, computer and electronics superstores such as
Best Buy, Internet merchandisers such as Amazon.com, direct-mail distributors, discount retailers, drugstores and supermarkets. In addition, an
increasing number of manufacturers of computer hardware, software and peripherals, including some of our suppliers, have expanded their own
direct marketing efforts. The other large office supply superstores have increased their presence in close proximity to our stores in recent years
and are expected to continue to do so in the future. In addition, many of our competitors have expanded their office products assortment, and we
expect they will continue to do so. We anticipate increasing competition from our two domestic office supply superstore competitors and various
other competitors for print-for-pay and related services. Increased competition in the office products markets, together with increased
advertising, has heightened price awareness among end-users. Such heightened price awareness has led to margin pressure on office products
and impacted the results of both our Retail and Contract segments. In addition to price, competition is also based on customer service,
differentiation from competitors, the quality and breadth of product selection and convenient locations. Some of our competitors are larger than
us and have greater financial resources, which afford them greater purchasing power, increased financial flexibility and more capital resources
for expansion and improvement, which may enable them to compete more effectively.

We may be unable to generate additional sales through new distribution opportunities or replace lost sales. Our long-term success depends, in
part, on our ability to expand our product sales in a manner that achieves appropriate sales and profit levels. This could include selling our
products through other retailers, opening new stores or entering into novel distribution arrangements. We have also increased our investments
and resources in selling our service offerings and through our digital channel. Failure to increase our sales and further utilize our core assets
could result in company restructurings and associated charges relating to severance and impairment of assets.

When we sell our products through other retailers we rely on those retailers to provide an appropriate customer experience and our sales are
dependent on the foot traffic and sales of the retail partner. Although we may have influence over the appearance of the area within the store
where our products appear, we have no control over store marketing, staffing or any other aspects of our retail partners� operations.

Although we frequently test new store designs, formats, sizes and market areas, if we are unable to generate the required sales or profit levels, as
a result of macroeconomic or operational challenges, we may not open new stores. Similarly, we will only continue to operate existing stores if
they meet required sales or profit levels. In the current macroeconomic environment, the results of our existing stores are impacted not only by a
reduced sales environment, but by a number of things that are not within our control, such as loss of traffic resulting from store closures by other
significant retailers in the stores� immediate vicinity. If our stores performance suffers, we may be subject to impairment charges. In addition, if
we are required to close stores, we will incur additional costs. These items could adversely affect our financial results.

Our international operations expose us to the unique risks inherent in foreign operations. Our foreign operations encounter risks similar to
those faced by our U.S. operations, as well as risks inherent in foreign operations, such as local customs and regulatory constraints, foreign trade
policies, competitive conditions, foreign currency fluctuations and unstable political and economic conditions.
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We may be unable to attract and retain qualified associates. We attempt to attract and retain an appropriate level of personnel in both field
operations and corporate functions. We face many external risks and internal factors in meeting our labor needs, including competition for
qualified personnel, prevailing wage rates, as well as rising employee benefit costs, including insurance costs and compensation programs.
Failure to attract and retain sufficient qualified personnel could interfere with our ability to implement our strategies and adequately provide
services to customers.

We are more leveraged than some of our competitors, which could adversely affect our business plans. A relatively greater portion of our cash
flow is used to service financial obligations including leases and to satisfy Pension Plans funding obligations (discussed previously). This
reduces the funds we have available for working capital, capital expenditures, acquisitions, new stores, store remodels and other purposes.
Similarly, our relatively greater leverage increases our vulnerability to, and limits our flexibility in planning for, adverse economic and industry
conditions and creates other competitive disadvantages compared with other companies with relatively less leverage.

Compromises of our information security affecting customer or associate data may adversely affect our business. Through our sales and
marketing activities, we collect and store certain personal information that our customers provide to purchase products or services, enroll in
promotional programs, register on our website, or otherwise communicate and interact with us. We also gather and retain information about our
associates in the normal course of business. We may share information about such persons with vendors that assist with certain aspects of our
business. Despite instituted safeguards for the protection of such information, we cannot be certain that all of our systems are entirely free from
vulnerability to attack. Computer hackers may attempt to penetrate our networks or our vendors� network security and, if successful,
misappropriate confidential customer or business information. In addition, a Company employee, contractor or other third party with whom we
do business may attempt to circumvent our security measures in order to obtain such information or inadvertently cause a breach involving such
information. Loss of customer or business information could disrupt our operations and expose us to claims from customers, financial
institutions, payment card associations and other persons, which could have a material adverse effect on our business, financial condition and
results of operations.

We cannot ensure systems and technology will be fully integrated or updated. We cannot ensure our systems and technology will be
successfully updated. We have plans to continue to update the financial reporting platform as well as other technology and systems. We will be
implementing ongoing upgrades over the next several years which is a complicated and difficult endeavor. Failure to successfully complete these
upgrades could have an adverse impact on our business and results of operations. Over the last several years, we have partially integrated the
systems of our Contract and Retail businesses. If we do not ultimately fully integrate our systems, it may constrain our ability to provide the
level of service our customers demand which could thereby cause us to operate inefficiently. In addition, if we are unable to continually add
software and hardware, effectively manage and upgrade our systems and network infrastructure, and develop disaster recovery plans, our
business could be disrupted, thus subjecting us to liability and potentially harming our reputation. Any disruption to the Internet or our
technology infrastructure, including a disruption affecting our Web sites and information systems, may cause a decline in our customer
satisfaction, jeopardize accurate financial reporting, impact our sales volumes or result in increased costs.

We retained responsibility for certain liabilities of the sold paper, forest products and timberland businesses. In connection with the Sale, we
agreed to assume responsibility for certain liabilities of the businesses we sold. These obligations include liabilities related to environmental,
health and safety, tax, litigation and employee benefit matters. Some of these retained liabilities could turn out to be significant, which could
have an adverse effect on our results of operations. Our exposure to these liabilities could harm our ability to compete with other office products
distributors, who would not typically be subject to similar liabilities. In particular, we are exposed to risks arising from our ability to meet the
funding obligations of our Pension Plans and withdrawal requests from participants pursuant to legacy benefit plans, each of which could require
cash to be redirected and adversely impact our cash flows and financial results.
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Our investment in Boise Cascade Holdings, L.L.C. subjects us to the risks associated with the building products industry and the U.S.
housing market. When we sold our paper, forest products and timberland assets, we purchased an equity interest in Boise Cascade Holdings,
L.L.C. This continuing interest subjects us to market risks associated with the building products industry. This industry is subject to cyclical
market pressures. Historical prices for products have been volatile, and industry participants have limited influence over the timing and extent of
price changes. The relationship between supply and demand in this industry significantly affects product pricing. Demand for building products
is driven mainly by factors such as new construction and remodeling rates, business and consumer credit availability, interest rates and weather.
The recent falloff in U.S. housing starts has resulted in lower building products shipments and prices. The supply of building products fluctuates
based on manufacturing capacity. Excess manufacturing capacity, both domestically and abroad, can result in significant variations in product
prices. Our ability to realize the carrying value of our equity interest in Boise Cascade Holdings, L.L.C. is dependent upon many factors,
including the operating performance of Boise Cascade, L.L.C. and other market factors that may not be specific to Boise Cascade Holdings,
L.L.C. due in part to the fact that there is not a liquid market for our equity interest.

Our obligation to purchase paper from Boise White Paper L.L.C. concentrates our supply of an important product primarily with a single
supplier. When we sold our paper, forest products and timberland assets, we agreed to purchase substantially all of our requirements of paper for
resale from Boise Cascade, L.L.C., or its affiliates or assigns, currently Boise White Paper L.L.C., on a long term basis. Under the new Paper
Purchase Agreement which we entered into on June 25, 2011 and which has an initial term that expires at the end of 2017, this restriction
continues to apply until the end of 2012, after which we will have greater flexibility to purchase paper from other paper suppliers. The price we
pay for this paper is market based and therefore subject to fluctuations in the supply and demand for the products. In addition, until the
restriction period ends, our purchase obligation limits our ability to take advantage of spot purchase opportunities and exposes us to potential
interruptions in supply, which could impact our ability to compete effectively with our competitors, who would not typically be restricted in this
way.

We have substantial business operations in states in which the regulatory environment is particularly challenging. Our operations in
California and other heavily regulated states with relatively more aggressive enforcement efforts expose us to a particularly challenging
regulatory environment, including, without limitation, consumer protection laws, advertising regulations, escheat, and employment and wage
and hour regulations. This regulatory environment requires the Company to maintain a heightened compliance effort and exposes us to defense
costs, possible fines and penalties, and liability to private parties for monetary recoveries and attorneys� fees, any of which could have an adverse
effect on our business and results of operations.

We are subject to certain legal proceedings that may adversely affect our results of operations and financial condition. We are periodically
involved in various legal proceedings, which may involve state and federal governmental inquiries and investigations, employment, tort,
consumer litigation and intellectual property litigation. In addition, we may be subject to investigations by regulatory agencies and customers
audits. These legal proceedings, investigations and audits could expose us to significant defense costs, fines, penalties, and liability to private
parties for monetary recoveries and attorneys� fees, any of which could have a material adverse effect on our business and results of operations.

Our results may be adversely affected by disruptions or catastrophic events. Unforeseen events, including public health issues and natural
disasters such as earthquakes, hurricanes and other adverse weather and climate conditions, whether occurring in the United States or abroad,
could disrupt our operations, disrupt the operations of our suppliers or customers, have an adverse impact on consumer spending and confidence
levels or result in political or economic instability. Moreover, in the event of a natural disaster or public health issue, we may be required to
suspend operations in some or all of our locations, which could have a material adverse effect on our business, financial condition and results of
operations. These events could also reduce demand for our products or make it difficult or impossible to receive products from suppliers.
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Fluctuations in our effective tax rate may adversely affect our results of operations. We are a multi-national, multi-channel provider of office
products and services. As a result, our effective tax rate is derived from a combination of applicable tax rates in the various countries, states and
other jurisdictions in which we operate. Our effective tax rate may be lower or higher than our tax rates have been in the past due to numerous
factors, including the sources of our income, any agreements we may have with taxing authorities in various jurisdictions, and the tax filing
positions we take in various jurisdictions.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.
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ITEM 2. PROPERTIES
The majority of OfficeMax facilities are rented under operating leases. (For more information about our operating leases, see Note 8, �Leases,� of
the Notes to Consolidated Financial Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K.) Our properties are
in good operating condition and are suitable and adequate for the operations for which they are used. We constantly evaluate the real estate
market to determine the best locations for new stores. We analyze our existing stores and markets on a case by case basis. We conduct regular
reviews of our real estate portfolio to identify underperforming facilities, and close those facilities that are no longer strategically or
economically viable, (For more information about facilities closures, see Note 2, �Facilities Closures Reserves, � of the Notes to Consolidated
Financial Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K.)

Our facilities by segment are presented in the following table.

Contract

As of the end of the year, Contract operated 38 distribution centers in 18 states, Puerto Rico, Canada, Australia and New Zealand. The following
table sets forth the locations of these facilities.

Arizona 1 Maine 1 Texas 1
California 2 Maryland 1 Utah 1
Colorado 1 Michigan 1 Washington 1
Florida 1 Minnesota 1 Puerto Rico 1
Georgia 1 North Carolina 1 Canada 7
Hawaii 1 Ohio 1 Australia 8
Illinois 1 Pennsylvania 1 New Zealand 3
Kansas 1
Contract also operated 46 office products stores in Hawaii (2), Canada (24), Australia (3) and New Zealand (17) and four customer service and
outbound telesales centers in Illinois (2), Oklahoma and Virginia.

Retail

As of the end of the year, Retail operated 978 stores in 47 states, Puerto Rico, the U.S. Virgin Islands and Mexico. The following table sets forth
the locations of these facilities.

Alabama 11 Maine 1 Oregon 12
Alaska 3 Maryland 1 Pennsylvania 28
Arizona 43 Massachusetts 10 Rhode Island 1
Arkansas 2 Michigan 40 South Carolina 6
California 70 Minnesota 40 South Dakota 4
Colorado 29 Mississippi 5 Tennessee 18
Connecticut 3 Missouri 29 Texas 73
Florida 59 Montana 3 Utah 14
Georgia 30 Nebraska 10 Virginia 26
Hawaii 8 Nevada 14 Washington 19
Idaho 6 New Jersey 2 West Virginia 2
Illinois 59 New Mexico 9 Wisconsin 35
Indiana 14 New York 29 Wyoming 2
Iowa 9 North Carolina 27 Puerto Rico 13
Kansas 11 North Dakota 3 U.S. Virgin Islands 2
Kentucky 6 Ohio 52 Mexico(a) 82
Louisiana 2 Oklahoma 1

Edgar Filing: OFFICEMAX INC - Form 10-K

Table of Contents 14



(a) Locations operated by our 51%-owned joint venture in Mexico, Grupo OfficeMax.

10

Edgar Filing: OFFICEMAX INC - Form 10-K

Table of Contents 15



Table of Contents

Retail also operated three large distribution centers in Alabama, Nevada and Pennsylvania; and one small distribution center in Mexico through
our joint venture.

ITEM 3. LEGAL PROCEEDINGS
Information concerning legal proceedings is set forth in Note 16, �Legal Proceedings and Contingencies,� of the Notes to Consolidated Financial
Statements in �Item 8. Financial Statements and Supplementary Data� of this Form 10-K, and is incorporated herein by reference.

ITEM 4. (REMOVED AND RESERVED)
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EXECUTIVE OFFICERS OF THE REGISTRANT

Our executive officers are elected by the Board of Directors and hold office until a successor is chosen or qualified or until their earlier
resignation or removal. The following lists our executive officers and gives a brief description of their business experience as of February 24,
2012:

Ravichandra K. Saligram, 55, was elected as Chief Executive Officer and President of the Company, as well as a director of the Company, on
November 8, 2010. Until his election as Chief Executive Officer and President of the Company, Mr. Saligram had been Executive Vice
President, ARAMARK Corporation (�ARAMARK�), a global professional services company, since November 2006, President, ARAMARK
International since June 2003, and ARAMARK�S Chief Globalization Officer since June 2009. Mr. Saligram held the position of Senior Vice
President, ARAMARK from November 2004 until November 2006. From 1994 until 2002, Mr. Saligram served in various capacities for the
InterContinental Hotels Group, a global hospitality company, including as President of Brands & Franchise, North America; Chief Marketing
Officer & Managing Director, Global Strategy; President, International; and President, Asia Pacific. Earlier in his career, Mr. Saligram held
various general and brand management positions with S. C. Johnson & Son, Inc. in the United States and overseas. Since 2006, he has been a
director of Church & Dwight Co., Inc., a consumer and specialty products company.

James Barr IV, 49, was first elected an officer of the Company on November 14, 2011. He has served as executive vice president and chief
digital officer since that time. From March 2010 to November 2011, Mr. Barr served as chief executive officer of Barr & Associates, a provider
of ecommerce consulting services. Prior to that, from January 2008 to March 2010, he served as president, online for Sears Holdings
Corporation, a department store. In this position he held full P&L accountability for multi-channel strategy and online sites such as sears.com
and kmart.com. From 1996 to 2008, Mr. Barr held various positions at Microsoft Corporation, a computer software company. He served as
Microsoft Corporation�s general manager, e-commerce and marketplaces from 2001 to 2008. In that position he had full business responsibility
and led the global business-to-consumer e-commerce strategy.

Bruce H. Besanko, 53, was first elected an officer of the Company in February 2009. Mr. Besanko has served as executive vice president and
chief financial officer of the Company since that time, and as chief administrative officer since October 2009. Mr. Besanko previously served as
executive vice president and chief financial officer of Circuit City Stores, Inc. (�Circuit City�), a leading specialty retailer of consumer electronics
and related services, from July 2007 to February 2009. Prior to that, Mr. Besanko served as senior vice president, finance and chief financial
officer for The Yankee Candle Company, Inc., a leading designer, manufacturer, wholesaler and retailer of premium scented candles, since April
2005. He also served as vice president, finance for Best Buy Co., Inc., a retailer of consumer electronics, home office products, entertainment
software, appliances and related services, from 2002 to 2005. On November 10, 2008, Circuit City and several of its subsidiaries filed voluntary
petitions for relief under Chapter 11 of the United States Bankruptcy Code in the United States Bankruptcy Court for the Eastern District of
Virginia. Circuit City�s Chapter 11 plan of liquidation was confirmed by the Bankruptcy Court on September 14, 2010. Pursuant to the plan of
liquidation, Circuit City and its subsidiaries are liquidating their remaining assets.

Matthew R. Broad, 52, was first elected an officer of the Company in October 2004 and has served as executive vice president, general counsel
since that time. Prior to that time Mr. Broad served as associate general counsel for Boise Cascade Corporation.

Michael J. Lewis, 61, was first elected an officer of the Company on May 2, 2011. Mr. Lewis has served as executive vice president and
president of retail since that time. From 2010 until early 2011, Mr. Lewis served as global head of a Merchandising Center for Wal-Mart Stores,
Inc. (�Wal-Mart�), an international mass-merchandise retailer, and was responsible for brand management and supply chain and supported all
merchandising for Wal-Mart private brands in the grocery and personal care businesses. Prior to that, Mr. Lewis
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was President of Wal-Mart�s Midwest division from 2005 to 2010, with responsibility for more than 850 Wal-Mart stores and more than 250,000
associates. He also served as President of the Retail Division of Nash Finch Company, a national, wholesale food distributor, from 2003 to 2005.
Prior to that, Mr. Lewis was the President of Conquest Management Corporation, an investment and management consulting firm specializing in
growth strategies for major retail and consumer goods companies, from 1995 to 2003.

Deborah A. O�Connor, 49, was first elected an officer of the Company in July 2008. Since that time, Ms. O�Connor has been senior vice
president, finance and chief accounting officer of the Company. Ms. O�Connor previously served as senior vice president and controller of the
ServiceMaster Company, a company providing residential and commercial lawn care, landscape maintenance, termite and pest control, home
warranty, cleaning and disaster restoration, furniture repair, and home inspection services, from December 1999 to December 2007.

Stephen B. Parsons, 47, was first elected an officer of the Company on July 25, 2011. He has served as executive vice president and chief
human resources officer since that time. From February 2008 to July 2011, Mr. Parsons served as senior vice president, human resources and
labor relations, of Rite Aid Corporation (�Rite Aid�), a retail drug store chain. In that role, he was responsible for all aspects of human resources
and change management, serving 92,000 associates across more than 4,700 stores and 12 distribution centers. From June 2007 to February 2008
he served as group vice president, human resources for Rite Aid. From June 2005 until its acquisition by Rite Aid in June 2007, Mr. Parsons
served as senior vice president, human resources, of Brooks Eckerd Pharmacy, North America�s fourth largest retail drug store chain prior to its
acquisition by Rite Aid.

Reuben E. Slone, 49, was first elected an officer of the Company in November 2004 and has served as executive vice president, supply chain
since that time and as general manager, services since October 2011. Previously, Mr. Slone served as vice president, global supply chain for
Whirlpool Corporation, a home appliance manufacturer (�Whirlpool�), from 2003 to 2004, as vice president, North American region supply chain
for Whirlpool from 2001 to 2003 and as vice president, eBusiness for Whirlpool from 2000 to 2001. Before joining Whirlpool, Mr. Slone held
various executive positions with General Motors Company, a major automaker.
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PART II

ITEM 5. MARKET FOR REGISTRANT�S COMMON EQUITY, RELATED STOCKHOLDER MATTERS
AND ISSUER PURCHASES OF EQUITY SECURITIES

Our common stock is listed on the New York Stock Exchange (the �Exchange�). The Exchange requires each listed company to make an annual
report available to its shareholders. We are making this Form 10-K available to our shareholders in lieu of a separate annual report. The reported
high and low sales prices for our common stock, as well as the frequency and amount of dividends paid on such stock, are included in Note 17,
�Quarterly Results of Operations (unaudited),� of the Notes to Consolidated Financial Statements in �Item 8. Financial Statements and
Supplementary Data� of this Form 10-K. Due to the challenging economic environment, and to conserve cash, we suspended our cash dividends
in the fourth quarter of 2008. See the discussion of dividend payment limitations under the caption �Financing Arrangements� in �Item 7.
Management�s Discussion and Analysis of Financial Condition and Results of Operations,� of this Form 10-K. The approximate number of
holders of our common stock, based upon actual record holders on February 10, 2012, was 11,875.

We maintain a corporate governance page on our website that includes key information about our corporate governance initiatives. That
information includes our Corporate Governance Guidelines, Code of Ethics and charters for our Audit, Executive Compensation and
Governance and Nominating Committees, as well as our Committee of Outside Directors. The corporate governance page can be found at
investor.officemax.com by clicking on �Corporate Governance.� You also may obtain copies of these policies, charters and codes by contacting
our Investor Relations Department, 263 Shuman Boulevard, Naperville, Illinois 60563, or by calling (630) 864-6800.

Information concerning securities authorized for issuance under our equity compensation plans is included in �Item 12. Security Ownership of
Certain Beneficial Owners and Management and Related Stockholder Matters� of this Form 10-K.

Stock Repurchases

Information concerning our stock repurchases during the three months ended December 31, 2011, is presented in the following table.

Period

Total Number
of Shares

Purchased(a)

Average
Price

Paid per Share

Total
Number
of Shares

Purchased as Part
of Publicly
Announced

Plans
or

Programs

Maximum
Number

of Shares That May Yet
Be Purchased

Under
the Plans or
Programs

September 25 � October 22 4,136 $ 4.89 � �
October 23 � November 26 17,293 5.10 � �
November 27 � December 31 966 4.46 � �

Total 22,395 $ 5.03 � �

(a) All stock was withheld to satisfy minimum statutory tax withholding obligations upon vesting of restricted stock awards.
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Performance Graph

The following graph compares the five-year cumulative total return (assuming dividend reinvestment) for the Standard & Poor�s SmallCap 600
Index, the Standard & Poor�s SmallCap 600 Specialty Retail Index and OfficeMax.

ANNUAL RETURN PERCENTAGE

Years Ending

Company\Index Name Dec 07 Dec 08 Dec 09 Dec 10 Dec 11
OfficeMax Incorporated �57.62 �62.75 82.26 32.60 -74.75
S&P SmallCap 600 Index �0.30 �34.26 33.53 25.76 0.02
S&P 600 Specialty Retail Index �37.54 �36.51 77.65 40.68 2.72

INDEXED RETURNS

Years Ending

Company\Index Name
Base Period
Dec 06 Dec 07 Dec 08 Dec 09 Dec 10 Dec 11

OfficeMax Incorporated $ 100 $ 42.38 $ 15.78 $ 28.77 $ 38.15 $ 9.63
S&P SmallCap 600 Index 100 99.70 65.54 87.52 110.07 110.09
S&P 600 Specialty Retail Index 100 62.46 39.65 70.44 99.10 101.80
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ITEM 6. SELECTED FINANCIAL DATA
The following table sets forth our selected financial data for the years indicated and should be read in conjunction with the disclosures in �Item 7.
Management�s Discussion and Analysis of Financial Condition and Results of Operations� and �Item 8. Financial Statements and Supplementary
Data� of this Form 10-K.

2011(a) 2010(b) 2009(c) 2008(d) 2007(e)
(millions, except per-share amounts)

Assets:
Current assets $ 1,939 $ 2,014 $ 2,021 $ 1,855 $ 2,205
Property and equipment, net 365 397 422 491 581
Goodwill � � � � 1,217
Timber notes receivable 899 899 899 899 1,635
Other 866 769 728 929 646

Total assets $ 4,069 $ 4,079 $ 4,070 $ 4,174 $ 6,284

Liabilities and shareholders� equity:
Current liabilities $ 1,013 $ 1,044 $ 1,092 $ 1,184 $ 1,371
Long-term debt, less current portion 229 270 275 290 349
Non-recourse debt 1,470 1,470 1,470 1,470 1,470
Other 756 645 702 918 783
Noncontrolling interest 32 49 28 22 32
OfficeMax shareholders� equity�preferred stock 29 31 36 43 50
OfficeMax shareholders� equity�other 540 570 467 247 2,229

Total liabilities and shareholders� equity $ 4,069 $ 4,079 $ 4,070 $ 4,174 $ 6,284

Net sales $ 7,121 $ 7,150 $ 7,212 $ 8,267 $ 9,082

Net income (loss) attributable to OfficeMax and noncontrolling interest $ 38 $ 74 $ (1) $ (1,666) $ 212
Joint venture results attributable to noncontrolling interest (3) (3) 2 8 (5) 

Net income (loss) attributable to OfficeMax $ 35 $ 71 $ 1 $ (1,658) $ 207
Preferred dividends (2) (2) (3) (4) (4) 

Net income (loss) available to OfficeMax common shareholders $ 33 $ 69 $ (2) $ (1,662) $ 203

Basic net income (loss) per common share $ 0.38 $ 0.81 $ (0.03) $ (21.90) $ 2.70
Diluted net income (loss) per common share $ 0.38 $ 0.79 $ (0.03) $ (21.90) $ 2.66
Cash dividends declared per common share $ � $ � $ � $ 0.45 $ 0.60

See notes on following page.
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Notes to Selected Financial Data

The company�s fiscal year-end is the last Saturday in December. For our U.S. businesses, there were 53 weeks in 2011 and 52 weeks for all other
years presented.

(a) 2011 included the following pre-tax items:

� $11.2 million charge for impairment of fixed assets associated with certain of our Retail stores in the U.S.

� $5.6 million charge for costs related to Retail store closures in the U.S.

� $14.9 million charge for severance and other costs incurred in connection with various company reorganizations.

(b) 2010 included the following pre-tax items:

� $11.0 million charge for impairment of fixed assets associated with certain of our Retail stores in the U.S.

� $13.1 million charge for costs related to Retail store closures in the U.S., partially offset by a $0.6 million severance reserve
adjustment.

� $9.4 million favorable adjustment of a reserve associated with our legacy building materials manufacturing facility near Elma,
Washington due to the sale of the facility�s equipment and the termination of the lease.

(c) 2009 included the following items:

� $17.6 million pre-tax charge for impairment of fixed assets associated with certain of our Retail stores in the U.S. and
Mexico. Our minority partner�s share of this charge of $1.2 million is included in joint venture results attributable to
noncontrolling interest.

� $31.2 million pre-tax charge for costs related to Retail store closures in the U.S. and Mexico. Our minority partner�s share of
this charge of $0.5 million is included in joint venture results attributable to noncontrolling interest.

� $18.1 million pre-tax charge for severance and other costs incurred in connection with various company reorganizations.

� $2.6 million pre-tax gain related to the Company�s Boise Investment.

�
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$4.4 million pre-tax gain related to interest earned on a tax escrow balance established in a prior period in connection with our
legacy Voyageur Panel business.

� $14.9 million of income tax benefit from the release of a tax uncertainty reserve upon resolution of an issue under Internal
Revenue Service (�IRS�) appeal regarding the deductibility of interest on certain of our industrial revenue bonds.

(d) 2008 included the following pre-tax items:

� $1,364.4 million charge for impairment of goodwill, trade names and fixed assets. Our minority partner�s share of this charge
of $6.5 million is included in joint venture results attributable to noncontrolling interest.

� $735.8 million charge for non-cash impairment of the timber installment note receivable due from Lehman
Brothers Holdings, Inc. and $20.4 million of related interest expense.

� $27.9 million charge for severance and costs associated with the termination of certain store and site leases.

� $20.5 million gain related to the Company�s Boise Investment, primarily attributable to the sale of a majority interest in its
paper and packaging and newsprint businesses.

(e) 2007 included the following items:

� $32.4 million pre-tax income related to a paper agreement with affiliates of Boise Cascade Holdings, L.L.C. we entered into
in connection with the Sale. This agreement was terminated in early 2008.

� $1.1 million after-tax loss related to the sale of OfficeMax�s Contract operations in Mexico to Grupo OfficeMax, our
51%-owned joint venture.
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ITEM 7. MANAGEMENT�S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion contains statements about our future financial performance. These statements are only predictions. Our actual results
may differ materially from these predictions. In evaluating these statements, you should review �Item 1A. Risk Factors� of this Form 10-K,
including �Cautionary and Forward-Looking Statements.�

Overall Summary

Sales for 2011 were $7,121.2 million, compared to $7,150.0 million for 2010, a decrease of 0.4%. Sales for 2011 benefitted from favorable
foreign currency rate changes ($91 million) and from an extra week in fiscal year 2011 ($86 million) compared to fiscal year 2010. Fiscal year
2011 included 53 weeks for our U.S. businesses, while fiscal year 2010 included 52 weeks. After adjusting for the favorable foreign currency
impact and the favorable impact of the extra week (�53rd week�), sales declined by 2.9% compared to 2010. Sales and gross profit margins
declined in both our Contract and Retail segments. Consolidated gross profit margin decreased by 0.5% of sales (50 basis points) to 25.4% of
sales in 2011 compared to 25.9% of sales in 2010, as lower customer margins and increased delivery and freight expense were partially offset by
lower occupancy expenses. Operating expenses for 2011 increased compared to the prior year due to the impact of the extra week, the impact of
foreign exchange rates and the impact of favorable settlements in 2010, but were benefitted by lower incentive compensation expense. We
reported operating income of $86.5 million in 2011 compared to $146.5 million in 2010. The 53rd week added $8 million of operating income
and $.06 of diluted earnings per share in 2011.

As noted in the discussion and analysis that follows, our operating results were impacted by a number of significant items in both years. These
items included charges for asset impairments, store closures and severance, partially offset by income related to legacy items. If we eliminate
these items, our adjusted operating income for 2011 was $118.2 million compared to an adjusted operating income of $160.6 million for 2010.
The reported net income available to OfficeMax common shareholders was $32.8 million, or $0.38 per diluted share, in 2011 compared to a
reported net loss available to OfficeMax common shareholders $68.6 million, or $0.79 per diluted share, in 2010. If we eliminate the impact of
significant items from both years, adjusted net income available to OfficeMax common shareholders for 2011 was $53.3 million, or $0.61 per
diluted share, compared to $77.3 million, or $0.89 per diluted share, for 2010.

Results of Operations, Consolidated

($ in millions)

2011 2010 2009
Sales $ 7,121.2 $ 7,150.0 $ 7,212.1
Gross profit 1,809.2 1,849.7 1,737.6
Operating, selling and general and administrative expenses 1,691.0 1,689.1 1,674.7
Asset impairments 11.2 11.0 17.6
Other operating expenses, net 20.5 3.1 49.3

Total operating expenses 1,722.7 1,703.2 1,741.6
Operating income (loss) $ 86.5 $ 146.5 $ (4.0) 
Net income (loss) available to OfficeMax common shareholders $ 32.8 $ 68.6 $ (2.2) 
Gross profit margin 25.4% 25.9% 24.1% 
Operating, selling and general and administrative expenses
Percentage of sales 23.7% 
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