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Attachment to Estre Ambiental, Inc. Internal Revenue Service Form 8937 
 
Question 14. Description of the organizational action and, if applicable, the date against 
which shareholders’ ownership is measured for the action.  

 
On December 22, 2017, pursuant to an amended and restated business combination 

agreement dated as of September 11, 2017 (the “Business Combination Agreement”), by and 
among Boulevard Acquisition Corp. II (“Boulevard”), Boulevard Acquisition Corp. II Cayman 
Holding Company (“Newco”), BII Merger Sub Corp. (“Merger Sub”) and Estre Ambiental S.A. 
(“Estre”), Merger Sub merged with and into Boulevard with Boulevard surviving (the “Merger”). 
In the Merger, holders of Boulevard common stock received one share of Newco stock in 
exchange for each share of Boulevard stock held by them and holders of Boulevard warrants 
received an equivalent number of Newco warrants in exchange for their Boulevard Warrants. 

 
Immediately prior to the Merger, holders of Estre contributed their Estre shares to Newco 

in exchange for Newco ordinary shares (the “Restructuring,” and together with the Merger, the 
“Business Combination”).  

 
As a result of the Business Combination, Estre became a wholly-owned indirect 

subsidiary of Newco. Newco’s name changed to Estre Ambiental, Inc. upon completion of the 
Business Combination.  
 
Question 15. Quantitative effect of the organizational action on the basis of the security in 
the hands of a U.S. taxpayer (as an adjustment per share or as a percentage of old basis). 
 
 The exchange of stock for Newco stock in the Business Combination is intended to 
qualify as a transaction described in section 351 of the Internal Revenue Code of 1986, as 
amended (the “Code”). Under such treatment, U.S. holders generally have a basis in the Newco 
stock they received equal to the aggregate adjusted tax basis of the stock surrendered, increased 
by the amount of any gain recognized on the transfer. Under Section  367(a) of the Code and the 
Treasury Regulations promulgated thereunder, U.S. holders of Boulevard stock would generally 
recognize gain, if any, but not loss on such exchange unless an exception applies. The amount of 
gain recognized would equal the excess, if any, of the fair market value of Newco stock  received 
in the Business Combination over the U.S. holder's adjusted tax basis in the stock exchanged 
therefor. Accordingly, a U.S. holder that recognizes gain under Section 367(a) of the Code has an 
adjusted tax basis in the Newco stock received in the Business Combination equal to the adjusted 
tax basis of the stock exchanged therefor, increased by the amount of gain recognized by such 
holder under Section 367(a) of the Code. 
 
 The tax treatment of a U.S. holder’s exchange of Boulevard warrants for Newco warrants 
in the Business Combination is unclear. Accordingly, all U.S. holders that exchanged Boulevard 
warrants for Newco warrants in the Business Combination are urged to consult their own tax 
advisors regarding the tax consequences of the Business Combination to them, including the affect 
any organizational action may have had on their adjusted tax basis in their Boulevard warrants 
surrendered or Newco warrants received in the Business Combination. 
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Question 16. Description of the calculation of the change in basis and the data that 
supports the calculation, such as the market values of securities and the valuation dates. 

 
  Under Section 367(a) of the Code and the Treasury Regulations promulgated thereunder, 
U.S. holders are generally required to recognize gain, if any, but not loss on the exchange of their 
stock for  Newco stock unless an exception applies. It is not expected that an exception would 
apply and, accordingly, it is expected that U.S. holders would be required to recognize gain (but 
not loss) on their exchange of stock for Newco stock in the Business Combination. The amount 
of gain recognized would equal the excess, if any, of the fair market value of Newco stock 
received in the Business Combination over the U.S. holder's adjusted tax basis in the stock 
exchanged therefor. A reasonable estimate of the fair market value of each share of Newco stock 
could be made by reference to the respective trading price of Newco stock on the Nasdaq stock 
exchange at the time of the Business Combination.  
 
Question 17. List the applicable Code sections and subsections upon which the tax 
treatment is based.  
 The tax treatment discussed above is based on Code sections 351, 358 and 367. 
 
Question 18. Can any resulting loss be recognized?  
 No. 
 
Question 19. Provide any other information necessary to implement the adjustment, such 
as the reportable tax year. 
 The Business Combination impacts the calendar tax year ended December 31, 2017. 
 
 For a detailed description of the Business Combination  and certain U.S. federal income tax 
consequences thereof, see the discussion entitled “Certain U.S. Federal Income Tax 
Considerations” in the proxy statement/prospectus of Boulevard filed on Form F-4 (Registration 
No. 333-220428), dated December 8, 2017, as amended (available at https://www.sec.gov).  
 

All former Boulevard and Estre shareholders are urged to consult their own tax 
advisors with respect to the individual tax consequences of the Business Combination to 
them. The information contained in this document does not constitute tax advice. Estre 
Ambiental, Inc. is providing this information for informational purposes only. 


