
MANOEL ANTONIO SCHIMIDT 
Tradutor Publico Jurnmelltado c Intcrprete Comcrcial 


!\Iatricula N" 490 da Junta Comercial do Estado de Sao I'liulo 


Pnl~a diJ SC, 21 _ 14" Andar - Sa III 1409 - Centro - Sl10 P1IU 10 - SP - Tel.; (II) .\291-4420 


TRADU(:AO N"LlVRO N" 441 FOLHAN" 1 1-138.824/17 

I, the undersigned Sworn Translator and Commercial Interpreter, hereby CERTIFY 
this is the description and faithful translation of a DOCUMENT wri tten in 
Portuguese, which I translate as follows: 
*** **.******** ****** **** •• *****.*****************•••**•••••••••••••• 

FINANCIAL 

STATEMENTS 


2015 


c» Correlos 

lNSCRI(:,\O: RG 3.441.239 - cpr 346.307.328-5.'\ - P"o1SP (ISS) R.S4S.Z37-8 - IAPAS I TO. 591.000-74 



"' \~K\" 
', : ... ', ,~", .... : " 

- ~ . ..... . ..... 
..,s. " '~,,) 
.>-........ .... ..z, 


-~---.. 
MANOEL ANTONIO SCHlMJDT 

Tradutor Publico .Iuram(!ntudo c Inlerprclc ('omercial 

l\1atricula W ~90 da Junta Comcrci;ll do Estado de Sao Paulo 


Pra~rt dOl se, 21 _ 14" Am1111' - Sail! 14H9 - CentrCl· Silo Paulo · SP- Tel.: (11) 3291-4420 


FOLHAN" TRADVCAON"L1VRO N" 441 2 1-138"824/17 

SUMMARY 

FINANCIAL STATEMENTS 

Balance Sheet 

Net Income Statement· DRE 

Comprehensive Income Statement - ORA 

Net Equity Changes Statement - DMPL 

Added Value Statement - OVA 

Cash Flows Statement - OFC 

ACCOMPANYING NOTES 

NOTE 1 - Operational context 

NOTE 2 - Summary of the main accounting practices and policies 

NOTE 3 - Retrospective presentation of balance from previous modified periods 

NOTE 4 - Cash and Cash equivalents 

NOTE 5 - Accounts receivable 

NOTE 6 - Inventories 

NOTE 7 - Credits with related parties 

NOTE 8 - Other assets and liabilities 

NOTE 9 - Non-current assets 

NOTE 10 - Investments 

NOTE 11 - Fixed Assets 

NOTE 12 - Intangible Assets 

NOTE 13 - Current liabilities 

NOTE 14 - Non-current liabilities 

NOTE 15 - Net equity 

NOTE 16 - Net Income Statement 

NOTE 17 - Income tax and social contribution on profit 

NOTE 18 - Asset insurance 

NOTE 19 - Related parties 

NOTE 20 - Other information 

NOTE 21 - Subsequent events 

3 

5 

5 

6 

7 

8 

9 

9 

20 

21 

24 

26 

26 

27 

32 

35 

36 

37 

37 

43 

55 

57 

60 

64 

64 v
67 


67 


INSCRI('\O: RG 3.441.239 - Crt· 346.307.32R-53 - P\lSP (ISS) 1:'.545.237-8 - lA-PAS flU. 591.000-74 



MANOEL ANTONIO SCHIMIDT 
Tr3dutor Publico .Iuramentado c Inte.rprctc Comcfdal 


!\Iatricul:! N° 490 da Junta Come-rdal do Estado de Silo Paulo 


I'ra~ 11:1 ~c, 21 _ 14" AIld3r - Sala 1409 - C(,lItrn - Sao Pllulo - SP - Tel.: (11) 3291-4420 


FOLHAN" TRADUCAoN"UVRON" 441 3 J-138.824/17 

CNPJ 34.028.31610001-43 

Panint Comp&ny Consolidated 

Dec. 31. Dec. 31, Jan. 01, Dec.31, 
ASSETS Dec. 31 , 2014 

No.. 2015 2014 2{l14 2015R_ 
Restlted...e,.... 4.372.506 '.030.890 3.151.'" ....404.856 4.060.890 

Cull Ind Cash <# 1.164.313 1.375.528 1.402.771 1.196.100 U~U28
Equivalents 

euh 4.1 737 568 661 737 

Banks 4 .2 5 .025 8.214 6.520 5:025 38.214 '" 
Financial InveslmenlS 4.3 1.158.551 1.366.746 1 393.590 1.190.338 1.366.146 

5 2.570.820 2.108.555 1.739.064 2.810.820 2.108.555 

Inventorl" II 1'.m 55.639 50.417 71.m 55.639 

Crfldlts with Related , 61.786 5.125 5.125 
Partl.s 
Other Assets and 603.810 486.043 568.667 '"6.0043 
LI~bllltles • 
Mva~ '.1 122.742 122,268 128.006 '22268 
Recoverable I Rest~uted 337.8258.2 337 825 360.442Values 


Legal Collection I Default 10.557 7.52G
•., 10.557.,Values to 00 Assessed 4.060 

OtherCr&d~ 8.5 31 .463 15.393 66.633 31.463 15.393 

Non-CulT&nt 9 11.13e.671 12.717.608 8.289.088 11.104.15a. 12.787.S0a 

Long-Term A.-.ts 3.833.721 8.1599.828 6.478.773 3.831.888 5.699.828 

Financial Investmerrts 790.578 2.066.435 3142.184 190.578 2.066.435 •., 
Noo-permanent investments 9.1 4411 4411 4,41 4,411 


Functional Real Estate Sold 9.2 , 1,459 , '71
'" 
Dete·ned Taxes 9.3 2.687.195 3.279.698 3.127.842 2 687.195 $.279.698 

Judicial Deposits II." 107.776 101.639 96,192 107.716 101.639 

Values RoooYerabie 95 139 492 139.492 101.974 139.492 139.492 

Postal SalXle Insurance 8' 100.000 100.000 100,000 100.000 

9.7 4.267 ,."" 3.132 2.413 ''''"""" lnvntm.nu 1,0 556.902 433.289 I'.no aZUl8 403.289 

POrmaJl9r1llnvestmenls 10. ' 526 .672 403.323 19.130 526.672 403.323 

(-) Loss OR ImpaJrmeM 1'" ('" ['" ['" 

COfreiosPar 10.2 30.264 30.000 

Fixed ....... 11 6.632.1015 6.860.193 1.701.841 6.632.708 6.560.893 

Real Estate 5.680.945 5.743.878 1.556.410 S.680.~S 5743.878 

(-, ACCflled Dep<ecialion f2Q7.352) (237.066) (712.731) (~7.352) (237.065) 

(-) lDss on Impairment (50.926) (50.926) (5O.{I2e) (SO.926) 

MovaDIe AsMIS 3.104.294 2.876.376 2.751.600 3.1 04.294 2.876.376 

(-) Accrued DepteeiMion (1 eo. .256) (1 771369) (1 881.432) (I 804 256) (1 .771 .369) 

Inulflglble 113.343 1030'498 53.341 113.343 10lA88 

S<ltrwar. 36371 7 326176 267.0<13 36.1.711 326 178 " 
(.J D&prttelation (250.374) (222.680) (213.702) (250.374) (222.680) ..... ......... ,82.
6 .128.38 2.011.07 
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• on.. , 

CNPJ 3-i.OH.31e1OOO1"3 

L.IABIl.ITIES No .. 
Dec. 31, 

2015 

Pamnt Company 

0ec.31, Jan. 01, .." 2014 
Rn"'tMt R..tetecl 

Consolidated 

Dec. 31 ,201 5 Dec. 31,2014 

Restated 

Current ".112.402 3.501.1565 3.42U77 4.112.43" 3.507.565 
~ 

Suppfle,.. 13.1 " 1.099.131 862.021 558.'7' 1.0it.131 662.027 


Wag" and 
 13.2 1.0n.lto 1.073.081 1.012.014 1.0IlT.S22 1.073.087 
Consignments 


Social Charges " ,3 213.ot1 230.13' 201.01. 213.097 230.731 


Ta.e, and 
 13 .• 154.210 151.705 141.2941 154.250 161 .705
ContflbuUons 
ColI.etlons Ind 13.5 II.H' A .717 53.45' 51.1" 56.717 
Recejph 


Cu.tom.r AdlllncH 3.610 >0 ' 4.888 3.110
13.' '01 
Intem.lltlonar 13.1 ,...... 10.011 11.111 104.410 10.011 
Accounts Pay!b~ 
Wrltt of Payme"' U .' 81.8.fO 10.134 82:....0 11.140 80.1)4 


LOIn. a nd Fm.nclng " .f 3.368 ,.... 3.368 

equity In Profits and 


U .10 2UI7 32.92' 46.943 29.667 32.921 Income 

Revenues to Own 13.11 11.631 18.132 682.813 11.631 1U32 


POS1..Job Bentflt. 14. f 331 .107 335.270 527.411 331 .107 335.210 

FIN1nclal ob1~ 
 U . tz , ....31t 701 .'12 "4.3" 701.172
~yabl. 

Po.t.1 Sa':'. 13.13 20.632 63.491 20.632 63.411 In.uranc. 

Oth.r Dallte 13.14 SO.428 ".110 31.63' 30.425 36.850 


Non-Cu,...'" f. 9.9U.1. 10.843.224 9.13&...0 1.134.188 10.843.224 


Loans lind Flnllnclng 2.148 


P015t-Job Benlfltl 14.1 1 .204.111 7.661.681 7.208.824 7.204.117 7.661.811 

Contingent LllblitUes 14.2 438.939 447.449 664.158 438.939 «1.449 

Compenutad T.... 14.J 10.'11 10.819 12UOO 10."1 10.639 

Oeflrr.d T.... 14.4 1.758.388 1.737.834 1.756.386 1.737.83-4 

Warrants .nd 


14.5 18.1'3 11.017 '4.233 11.1'3 11.077PrK.pts 

R.....nue R.eetv.d In 


1.12' .720 Adv.nce 

Fln.ncl.lobllgltlon. 


13.12 "".112 973.344 .....n 97U44!)IIVlbl. 

Net Equity " 1 . .f61.117 2.477.101 (541.1*', UI2.Al 2."77.80' 

ClplUll 15.1 3.17.....8 3.17Un 3.1Tt.458 3.171.468 3.17'.468 

AdJustm.nt to Anet 
 c/15.2 3.2715.831 3.296.110 3.276.831 3.296.110Valuatlon-MV 

Profit Rn.rves 15.3 308.237 73~.2N 308.237 


Lagal Reserve 1!i.J.1 274 .303 331 .501 27" .303 

Prof~ Reserve to be 


1!i.J.2 33.934 400.797 33.934 Realg8d 

Otl"ler ComprehlMIv. 


15." (3.036.781) (4.120.H2) (3.814.6411 (3.036.788) (4.120.962) Proflt 

Accumulat.d Loa... 15.5 (1.I5U1. ) (185.2S4) (63'.1,0) (1 .156.71.) (185.234) 


[TOTAL LIABILITIES 16.501.1" 16.82Utl 12.018.014 t UO'.20' 11.12'.31~ 1 
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NET INCOME STATEMENT - ORE 

~CNPJ 34.021.31610001-03 

Paren1 ComPllny Consolidated 

Dec. 31,
No.. Dec. 31, 2015 Dec. 31 , 2014 Dec. 31 , 2015 2014 

ResUlted 
NET REVENUE FROM SALES AND 
SERVICES• • _ _ 

Cosl 01 Asse t Sold and S8IViCes 
Provided 

GROSS PROFIT 

SeHingiservices expenses 

General and AdmtnlstratHe 

Expenses 


Result of equity in subsidiary 


Other Operating Revenues 

Othoc Operating Expenses 

NET INCOME BEFORE FINANCIAL 
RESULT 

Financial Income 

Financial Expenses 

FINANCIAL RESULT 

INCOME BEFORE TAXES ON 
PROFIT 

tncome Tax 

Social ContrbutJon 

NET INCOME 

161 

16.2 

16.3 

16.4 

16.5 

16.6 

16.7 

16.8 

16.9 

17.1 

17.1 

11.138.721 

(14 .61 1.729) 

2.52I,t99 

(1 .204.293) 

(3.753.241) 

346 

248.127 

(170.206) 

(2.362.218) 

824.918 

(554.294) 

270.824 

(2.081.6«) 

(29.1 13) 

(10.481) 

(2.121.238) 

18.0SS.0n 

(13.230.830) 

2.124.'" 
(1 .111 .508) 

(2.316.739) 

. 
456.420 

(151.790) 

1299.428) 

588."" 
(302.922) 

285.983 

(13:446) 

(2.453) 

(4.411) 

(20.308) 

17.138.728 

(14.611 .729) 

2.828."' 

(1.204.293) 

(3.754.792) 

248.127 

(170.302) 

(2.354.211) 

827.164 

(554.304) 

272.860 

(2.081.401) 

(29.291) 

(10.546) 

(2.121.231) 

16.055.019 

(13.230.630) 

2.824.189 

(1.111 .508) 

(2.316.739) 

456.420 

(151.790) 

(291.428) 

588."" 
(302.922) 

285.983 

(13.446) 

(2.453) 

(4.411) 

(20.309) 

C , ,.w..ESTA'lEMEN' .-. 

CNPJ 34.028.31610001-03 

NET INCOME FOR ntE PERIOD 

Parent Com pany 

Dec. 31, 201S 

(2.U1.231) 

Dec. 31, 
2014-....... 

(20.309) 

ConsoUdatM 

Dec. 31,101S 

(2.121.2311 

Dec. 31, 2014 _.._ 
(20.301) 

Impact on other compr.lMn,lve 
Income for the year 

Increase I decrease Of 
remeasuram&nl Of post·employment 
benefit obligations 
Increase/reduction of income tax 
rela ted to ~ems of omer 
comprehensive lOOOI1le 

1.642.689 

(~.514) 

(464.263) 

157.850 

1.642.689 

(558.514) 

(464.263) 

157.850 

Incr.... ' decre... ln other 
compreh.n,lve Income 1.084.176 (306.414) 1.084.171 (301.414) 

TOTAL COMPREHENSIVE INCOME (1.037.083) (328.723) (1.037.083) (326.723) 
•.. -
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LIVRO N" FOLHA N" TRADUC;;AO N" 441 6 1-138.824/17 

NET EQUITY CHANGES STATEMENT - DMPL 
CNPJ 3A..OU3161OOOt.{11 

",.. profit,....rv.. "" ..accr~ eom~h. 
adJu.tment 

c.p ..... , ...M ",,,'lnve , ...1'11...." ,~. vaJU8t!onI~.I .... .. .....
""8&Ianc, on 0110' /201. 

3.1n.~ 331.601 .$00.717(Rntallod) (SU.liG) (3.81U.', . (SU.9UJ 

Caplta llncrea,,: 

Period re.ult (20,309) (20.3091 
Profit AliocatlonlLoli 
Absorption: 

-legal Reserve (57198) ~1 nil. 

• - Unearn ed Pron! (366.883) ,.,'"I; other Comprehln,lv. 
Pro.. (:106,.'3) 1306,414) 

COllfltltutlon end 
ReallZllion 01 Equity " ...Valuation AdJustment - 329$ 110 3.348.315 

EVA 

e..lane. on 121311201. 
3.17'1.451(RH tated) "...., ».'),11 1115.234) ,4.IZO.M2) 12M.no ZAn." 

C.pltallnc,.•••: 
PHiod !'Hull (2. 121 2~) 12.121.238) 
prom Allocltlol\lLo.. 
Absorption: 

• Legal Rllservll 1274,J03) 214.303 

• - U<>(lElmed Pn)fil (JJ 934) "".

• Other Comprehentl've 
prom 1.08'1174 '-08'1.174 
ConlUtUtiOn Ind 
R••llutlon of Equity 

42.521V.IU"'Ofl AdJultnMnt. (2M79) 22 o.t2 
EVA 

B.l11IIIC4 "" 1213112011 3.171.4511 p.'U.714) 13.031.7881 3.Z15.rn 1.462.687 
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TRADU<;:AO N'LlVRO N° 441 FOLHA N° 7 	 1-138.824/17 

ADDED VALUE STATEMENT - OVA 

CNPJ 34.028.31&10001-03 ~ 
Parent Comp,lny Consolidated 

Dec. 31, Dec. 31 , Dec. 31, Dec. 31, 
Note 	 ,." 20,.2')1 ' 201.. 

ADDED VALUE GENERATION 	 ........ Restated 
-
1 	 REVENUES 17.9:19.035 17.099.1<48 17.978.689 17 .099.148 

1.1 	 Operating Revenues 11.765.336 16.647.7~ 17.765.336 16.647.755 

1.2 	 loss 01 Doubttul liquidalion Credit (34.774) (5.027) (34.774) (5.027) 

1.3 	 Non-Operating Revenues 23."'" 31 .118 23.406 31 .1 18 

1.4 	 Other Operating Revenues 225.067 425.302 224.721 425.302 
INPUTS ACQUIRED FROM THIRD 

2 	 7.286.378 5.050.192 7.267.759 5.050.192 
PARTIES 

2.1 	 Costs 01 Services Provided 5.573,290 4.033.217 5.573.378 4.033.217 

2.2 	 Services~Acquired from Third Parties 145.582 1.095.089 145.596 1.095.089 

2.3 Materials Consumed 12.895 22.492 14.109 22.492 

2.' Advertising and Communication 199.1 15 199.885 199.179 199.885 

2.5 	 Utilities and Services 6.383 3.276 6.383 3.276 

2.6 Sundry provisions 1.329.113 (303.767) 1.329.113 (303.767) 

3 ADDED GROSS VALUE (1 ·2) 10.712.657 12.048.ise 10.710.930 12.048.956 

4 RETENTIONS 270.558 232.667 270.558 232.867 

' .1 Depreciation/Amortization 270.558 232.667 270.558 232.667 
ADDED NET VALUe PRODUCED

5 	 10.442.099 11.816.289 10.440.372 11.816.289
BY THE ENTITY (3---4) 

ADDED VALUE RECEIVED ON


6 	 824.918 588.904 827.184 588.904
TRANSFER 

6.1 Financial Income 824.918 588.904 827.164 588.904 
TOTAL VALUE ADDED TO ALLOCATE (5 

1.267.017 12.405.193 11.267.536 12.4015.193 
+ 6J 

-~ 

" ADDEO VALUE OISTRIBUnON 

7 WORK REMUNERATION 10.266.423 9.&56.286 10.266.423 9.658.286 

7. ' Wages. Fees and Benerrts 9.674.733 9.044.146 9.674.733 9.044.146 

7.2 	 Profil Sharing and Results - PSR 40.595 40.595 

7.3 	 Social Charges 591.690 571.545 591.690 571.545 

GOVERNMENT REMUNERATION 2.765.8" 2.545.902 2.766.393 2.545.902 • 
SOCIAL CONTRIBUTION (INSS) 1.519 .703 1.440.099 1.519.703 1.440.099" Taxes and ContribUtIons (excep«

' .2 	 L174.137 1.033.340 1.114.253 1.033.340 , 

• 
IRPJ and CSLl) 

'.3 Income Tax and Social Conlrlbution 72.059 72.463 72.437 72.463 
REMUNERATION OF THIRD 

355.933 223.314 355.958 223.314 PARTY CAPITAL 

Rents. Intarest. foreign exchange 
9.1 	 336.664 210.773 336.... 210.773 variation 

9.2 	 Other remuneration to thi rd parties 19.269 12.541 19.269 12.541 
SHAREHOLDERS'10 	 (2.121.238) (20.309) (2.121.238) (20.309) 
REMUNERATION 

10.1 	 Pro!IVAeserve Retained (2.121.238) (20.309) (2. 121 .238) (20.309J 
Oividends and Imerest on 10.2 Shareholders' Equity 
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L1VRO N" 441 FOLHA N" 8 TRADUCAON" 1-138.824/17 

12.405.193 TOTAL. DISTRIBUTED VALUE ,~~jit-r2Ao!5.193 11.261:i!6", 

CASH FLOWS ITM'a1ENT - DFC 

HPJ 34.026.316JOOO1-03 

Parent Company 

Dec. 31, Dec. 31, 
2015 2014 

OPERATIONAL ACTIVITIES, . " Res ted 

Net Income for the Period (2.121 .238) (20.309) 

Res ult Items that do not interfere with the cash 

Depreciation and Amortization 270.558 232.667 

PrOvisions 1.396.351 (89.363) 

Equity Variation and loss Expenses 26.477 53.302 

Revenue hom V9fiatlon in Equity (63.583) (3.097) 

Deduct ion from Intangible/Fixed 
Assets 

14.400 26.632 

Assel Mutations 

Increase in Accounts Receivable (462.264) (369.491) 

Increase in Inventories (16.138) {5.152} 

Increase in the Postal SaUde 
Agreement {56.661} {5.125} 

Increase I Decrease of Other Values 
and Asset ' {1 7.768} 60.624 

Increase in Long·Term Assets {2.253} {140.538} 

Increase of Suppliers 437.104 3.148 

Increase in Wages and Consignments 24.503 6 1.002 

Increase I Decrease of Other 
Obligations (775.919) 1.681.122 

Decreas(l in Receipts Received in 
Advance (1.395) 

(1.693.601) 
Decrease in Provisions I Warrants 
and Precepts 294.903 (584.772) 

Net Resources generated by 
oper,ting .ctlvltl81 (1.05U22) (572.951) 

INVESTMENT ACTMTIES 

Decrease in Financial Investments 1.275.856 1.075.749 

Dividends Receivable 
Applk:ations in Intangible/Fixed 
Assets {430.79 1} (497.110) 

AppliCations in Investments (30.000) 

Casb.flow used In Inve$t1n{l 
_~,"~yitie. """"We, 

845.066 548.639 

IiFINANCING ACTIVITIES 
" " 

Consolidated 
Dec. 31, 

2015 

(2.121.238) 

270.558 

1.396,351 

26,477 

(63.583) 

14.400 

{462.264} 

(16,138) 

(56.579) 

(18.212) 

(399) 

437.104 

24.534 

(775.654) 

(1.395) 

294.903 

(1.051.135) 

1.275.856 

,/ 

(430.791) 

845.065 

0&c.31, 
2014 

Restated 

(20.309) 

232.667 

(89.363) 

53.302 

(3.097) 

26.632 

(369.491) 

(5.152) 

(5.125) 

80.624 

(140,538) 

3 .148 

61 .002 

1.881.122 

(1.693.601 ) 

(584.772) 

;] 
1.075.749 

(497.110) 

578.639 

Loans and Financing (3.3SS) (2,931) (3.358) (2,931)-Cash prollkled (applied) in ___·Vi(3.358) (2.931) (3.358) (2.931) 
~ 0 ,f , ' , f.!nanclng JI,c;#y/tlell • 

Net changtii Ciiti and cash _ ...oM
L-_____~.~1'~~_____________~~.2~~ V"~ ~::1 2.151 (2' '~'.1 __~~.==~~::.42.~
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NOTE 1 - OPERATIONAL CONTEXT 

Correios, the Brazilian Postal and Telegraph Company, with headquarters in 
Brasilia/DF and operations throughout Brazil and abroad, is a public entity 
established by Decree-Law No. 509 of March 20, 1969 (as amended by Law No. 
12,490/2011), in the form of a Public Company with legal identity under private law, 
under the Ministry of Communications and administered as per the provisions of 
Federal Law and Bylaws approved by Decree No. 8,016, of May 17, 2013. 

The General Assembly, Board of Directors, Executive Board and Fiscal Council 
compose the organizational structure of Correios. 

According to the statute, the purpose of Correios is, under the terms of the Law, to 
plan, to implement and to operate the postal service and the telegram service, 
exploring integrated logistics, financial and electronic postal services, as well as 
related activities, carrying out other related activities authorized by the Ministry of 
Communications. 

In these terms, the postal service is regarded as the receipt, dispatch, transportation 
and delivery of correspondence objects, values and orders; and the telegram service 
as the receipt, transmission and delivery of text messages, according to Law No. 
6,538/78. 

In the financial segment, Banco Postal is the brand of Correios in which the 
Company acts as a correspondent in the provision of basic banking services 
throughout the National Territory. The main products offered are: opening of current 
and savings accounts, withdrawals, deposits, loans, credit cards, receipt of 
securities, among others. 

Since the enactment of Law No. 12,490/2011 , Correios has been authorized to 
establish subsidiaries to acquire control or equity interest in established business 
companies, with a view to carrying out the activities included in its corporate 
purpose, entering into commercial partnerships that add value to Its brand and 
provide greater efficiency of its infrastructure, especially its service network, subject 
to compliance with the specific regulation of the subject and the exceptions 
mentioned in such law. 

In line with the expansion of its corporate purpose, in 2014, the Company set up 
Correiospar to acquire shareholdings in corporate entities, observing the 2020 
Strategic Plan of Correios. In the year 2015, there was no acquisition of equity 
interest or creation of subsidiaries. 

NOTE 2 - SUMMARY OF THE MAIN ACCOUNTING PRACTICES AND POLICIES 

2.1 - Statement of compliance 

J ~ 
' I 
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The Financial Statements were prepared and are presented in accordance with 
accounting practices adopted in Brazil, based on corporate law (Law 6,404 (76, 
amended by Laws 11,638/07 and 11,941/09) as well as the accounting standards 
and pronouncements issued by the Committee of Accounting Pronouncements 
CAP and by the Federal Accounting Council- FAC. 

The preparation of the Financial Statements requires the management to use 
estimates and assumptions that affect the reported amounts of assets and liabilities, 
the disclosure of contingent liabilities at the date of the Financial Statements, as well 
as the accredited amounts of income and expenses during the year. 

The estimates adopted by the management include estimated losses with doubtful 
accounts, liabilities, pension funds and the determination of the economic useful 
lives of the assets. Although Correios uses its best estimates and verdicts, actual 
results may differ from those estimates as a result of possible future events. 

Some amounts related to prior years were reclassified for better comparability with 
the current year and are presented in Note 3. 

The Financial Statements were prepared based on historical cost, except for certain 
financial instruments measured by their fair values and post-employment benefit, 
and deferred from Banco Postal, evidenced at present value, as described in 
accounting practices. The historical cost is usually based on the fair value of the 
consideration paid in exchange for assets on the acquisition date. 

Critical accounting estimates and judgments: 

Estimates and accounting judgments are continuously evaluated and are based on 
historical experience and other factors, including expectations of future events, which 
are considered reasonable for the circumstances. 

Based on assumptions, the Company makes estimates related to the future . By 
definition, the resulting accounting estimates will rarely equal their actual results . 
Estimates and assumptions that present a Significant risk and are likely to cause a 
material adjustment to the carrying amounts of assets and liabilities for the next fiscal 
year are as follows: 

a) Income and social contribution taxes on profit 

The Company records deferred income and social contribution tax assets on tax 
losses and negative bases of social contribution. The recognition of these assets 
takes into account the expectation of generation of future taxable income. 

Estimates of future results that will allow the offsetting of these assets are based on 
the Company Budget, which is reviewed and approved by the Board of Directors, 
taking into account economic scenariOS, discount rates , and other variables such as 
the achievement of new business and the implementation of expenditure reduction 
targets, which may not be realized until the end of the prOjected period. 
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b) Pension plan 

The Company accredits the present value of future normal contributions, calculated 
by the projected unit credit method, related to the Defined Benefit and Variable 
Contribution Plans. The amount recorded in the Post-Employment Benefit item 
represents the estimated value of the reduction of payments of future contributions 
that will benefit the Company, This value depends on a series of variables and 
assumptions related to the discount rate and the current market conditions. 

Any changes in these assumptions will affect the corresponding carrying amounts. 

c) Health plan 

The Company sponsors the Health Plan and accredits the costs of the plan. 
transferring financial resources to the operator in order to cover expenses with the 
accredited network and other administrative costs. The commitments with the plan 
are accrued based on the actuarial calculation prepared annually by an independent 
actuary. 

d) Provisions for contingencies 

The Company discusses tax, labor and civil matters in the administrative and judicial 
spheres within the normal course of its business, and a provision for future 
disbursements is established based on the Management's analysis, together with its 
legal counsel. Changes in decision trends or jurisprudence in courts may change 
estimates related to provisions for contingencies. 

2.2 - Transactions and Balances in Foreign Currencies and Functional 
Currency 

The financial statements are presented in thousands of real (A$) , which is the 
functional and presentation currency of Correios, except when otherwise indicated. 

Transactions in foreign currencies are initially converted into the functional currency 
(A$) using the exchange rates prevailing on the transaction dates. At the balance 
shest date, the remaining balances of the transactions will be converted based on 
the exchange rate prevailing at the end of the period. Foreign exchange gains and 
losses arising from the settlement of these operations and the translation of 
monetary assets and liabilities denominated in foreign currency are accredited in the 
income statement for the period. 

2.3 - Consolidation 

The consolidated financial statements between Correios and its subsidiary 
Correiospar are prepared using consistent accounting practices. The process of 
consolidation of equity accounts and income accounts corresponds to the sum of the 
ba1ances of the assets, liabilities, income and expenses accounts, according to their 

r ~ 
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function, complemented by the eliminations of transactions between consolidated 
companies, as well as of balances and results. 

2.4 - Cash and Cash Equivalents 

The accredited amounts are represented by: Cash, Banks and Financial Investments 
of immediate liquidity with low risk of variation in value, stated at cost plus income 
earned up to the balance sheet date. Cash and cash equivalents are classified as 
financial assets measured at fair value, aAd their income is recorded in the net 
income . Short-term investments are classified as securities held for trading. 

Correiospar measures its financial investments at the cost plus income earned, and 
has its values accreditec;j as financial assets of low risk of variation in value. 

2.5 - Accounts receivable 

Amounts receivable are recorded and maintained in the Balance Sheet at the 
nominal value of the securities representing these credits , deducted from estimated 
losses from bad debts - PECLD. This is constituted in an amount considered 
sufficient by the Administration to cover the losses incurred in the realization 01 these 
credits. The value of the PECLD can be adjusted based on the recovery of the 
amounts of the losses incurred, as well as by the change in the financial situation of 
the customers. 

2.6 -Inventories 

Recorded at average acquisition cost, adjusted to the net realizable value, when they 
are lower than the cost value. 

When applicable, a non-deductible loss of inventory classified as obsolete, damaged 
or expired is established. 

2.7 - AdVances 

They are represented, for the most part, by balances of salary advances and holiday 
advances that are discounted on the following month or in installments, according to 
collective agreement. 

The, other advances are mainly made up of amounts receivable from employees f' 
assigned to government agencies, net of non-deductible losses constituted annually 
in order to correspond to the balance due for more than 365 days and not paid. 

2.8 - Postal Saude Insurance - Assets I Liabilities 

The insurance with Postal Saude encompasses the provision of health care services, 
drug benefit plan and occupational health. 
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The rendering of accounts between Postal Saude and Correios is carried out based 
on the services rendered in the accredited network, at which time the expense 
executed is accredited as definitive and the difference as a provision. 

With respect to onlendings, the difference between these and the rendering of 
accounts is accredited as an advance or obligation to pay. 

2.9- Contingent Assets 

The Plenum of the Federal Supreme Court has decided through several judgments 
that Correios enjoys the Reciprocal Tax Immunity, with respect to taxes levied on 
income, assets and services (Art. 150, VI , "aq of CF), with the non·incidence 01 the 
tribute by constitutional imperative, the practical result of this immunity. The court 
justifies that immunity applies to both the essential (exclusive) and the non-final 
(public) purposes other than finalistlc of the public service itself (competitive) . It 
should be noted that the result of the reciprocal tax immunity of ECT is sui generis, 
since the decis ion places all the revenues earned by the company under the 
umbrella of immunity. There is broad reciprocal immunity. 

Given this context, the company estimates that it has the right to tax credits 01 
approximately R$ 1.2 billion in the last five years, resulting from taxes levied by 
reciprocal immunity, which were paid in previous years. The registration of these 
rights was not activated in Correios assets because there are still uncertainti es 
regarding the recoverability , but the tax claims litigation in the administrative sphere 
was not prejudiced, 

2.10 - Investments 

2.10.1 - Shareholdings 

In the Balance sheet of the parent company, the investment in the subsidiary -
Correiospar, is accounted for using the equity method, based on its Net Equity at the 
end of the year. 

2.10.2 - Investment Properties 

There are properties that are maintained for income generation or for valuation 
(assigned, leased, vacated), and, in this sense, are classified as investment 
properties and recorded at acquisition cost plus cost attributed, 

The classification policies adopted by the Company for the recognition of real estate 
as investment properties are: 

a) 	 Ceded/rented - Own properties with 50% or more of the built area, occupied by 
th ird parties; 

b) 	 Unemployed - Own properties without being used by Coneios or 50% or more 
01 the area occupied by third parties on vacancy processes. 
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The depreciation of properties and assigned and leased facilities is calculated by the 
straight-line method, based on the economic useful life and residual value, according 
to the valuation report issued by the company contracted for this purpose in 2014. 

2.10.3 - Other Investments 

Other investments that do not fall into the categories above are valued at acquisition 
cost. less any deductible losses on the realization of the investment, or reduction to 
market value. whichever is lower. 

2.11 - Fixed Assets 

Depreciation is calculated on a straight-line basis, based on the economic useful life 
and on the residual value, if any, as shown in the following table: 

AVERAGE UFETlME 
NATURE OF FIXED ASSETS 

Fiscal Econom..!f., 

~rtjes 25 years 29 years 

Other Data Proc. Equipment 5 years 5 years 

Computer and Printer 5 years 4 years 

Machines and Equipment 10 years 10 years 

Motorcycles 4 years 3 years 

Light Vehicles - Load up to 1,000 kg 5 years 6 years 

Light Vehicles - Load above 1,000 kg 5 years 7 years 

Heavy Motor Vehicles 6 years 10 years 

Non-motorized Vehicles 5 years 5 years 

Stocks and Utensils 10 years , 0 years 

Tools and Instruments 5 years 5 years 

The depreciation method, the economic useful life and the residual values will be 
reviewed at each financial year-end and any adjustments accredited as changes in 
accounting estimates. Land is not depreciated. 

An item of property, plant and equipment is written off when sold or when no future 
economic benefit is expected from its use or sale. Any gain or 1055 resulting from 
deduction of the asset (calculated as the difference between the net saJe value and 
the carrying amount of the asset) is included in the Statement of Income for the Year 
in which the asset was written off. 
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2.12 -Intangible 

Intangible assets are evaluated at acquisition cost, minus accumulated amortization, 
calculated on a straight-line basis, based on the economic useful life, as shown in 
the 1ollowing table: 

NATURE OF FIXED ASSETS 
AVERAGE LIFET1ME 

FI.ca1 Ec 
I 

.1 
Software, Ucensing and Similar 5y~rs 5 years 

2.13 - Valuation of Recoverable Value of Assets 

2.13.1 - Financial Assets 

Pursuant to CPC 38, Correios periodically reviews its financial assets in order to 
establish the percentage of losses incurred on the assets, and thus constitutes the 
estimated losses from bad debts - PECLD, consisting of a deductible and another 
non-deductible portion, in order to comply with corporate and tax legislation (Law 
9,430/96). 

2.13.2 - Investments 

In December 2015, Correios performed impairment tests on its non-relevant 
investments (Equity in Telephone Companies), based on market prices, based on 
data provided by the custodian banks. The result of this study indicated that there 
are no indications of devaluation, thus it does not require the recognition of losses. 

Due to the negative performance that has been occurring since 2002, Correios 
maintains a non-deductible loss of 100% on its investments in FINAM/FINOR tax 
incentives. 

For the investment in Correiospar, annually, it is verified that there is indicative of 
loss based on external or internal factors. In 2015 there was no indication of loss. 
and the book value was kept adjusted by the Equity Equivalence. 

2,13.3 - Fixed I Intangible assets 

For immovable assets, it is annualty checked if there is indicative of loss of properties 
based on external or internal factors. If there is an indication of loss, the asset is 
evaluated in the market or the book value is maintained . 

In 2014, adjustments to impairment were accredited for 141 properties that had a 
book value above market value. In 2015, after internal evaluation, it was verified that 
the conditions present at the time of the preparation of the reports issued by the 
contracted company in 2014 did not have significant changes, maintaining the 
adjustment made in the previous year. 

-/;' 
<J

. 
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For movable and intangible assets (software), impairment loss is accredited monthly 
through depreciation/amortization based on the economic useful life of the latter. It 
should be noted that in 2014, the recoverability test was applied for these assets 
considering the cash-generating unit and the discounted cash flaw, which did not 
represent a loss in that year, in addition to that accredited through 
depreciation/amortization. In this sense, the change in policy to the maintenance of 
depreciation/amortization alone, which considers the loss of the value of the asset 
over time, did not generate any impact in relation to the previous year. 

2.14 - Adjustment to Present Value of Assets and liabilities 

Long-term assets and liabilities of Correios are, when applicable, adjusted to present 
value using discount rates that reflect the best estimate. 

As the amounts of customers accounts receivable and accounts payable to suppliers 
are short-term receivables/payables , calculations made by the Company show that 
the adjustment to present value would not be material. 

2.15 - Obligations with Suppliers 

Provision of expenses with suppliers is made monthly in cases in which it is not 
possible to enter the fiscal document in the system until the closing date, in 
compliance with the following conditions: 

a) there is a future obligation of a past event; 

b) probable outflow of resources; and 

c) there is a reliable estimate of the obligation. 

2.16 - Financial Obligations Payable 

With the realization of the Banco Postal distract, the amounts previously recorded as 
revenue to be appropriated have been updated and are now recorded as financial 
obligations payable. Considering the characteristics of the distract, the amounts 
referring to interest on the remaining balance to be refunded wHi be deferred in 30 
months. 

2.17 - Contingent Liabilities 

Provisions are accredited when a present obligation (legal or non-formalized) as a 
consequence of a past event demonstrates that it is probable that economic benefits 
will be required to settle the obligation, and a reliable estimate of the amount of that 
obligation can be made 

The Company is a party to several legal and administrative proceedings, divided into 
labor, civil and tax lawsuits. The assessment of probability of loss considers the 
available evidence and jurisprudence, the hierarchy of laws, the most recent 
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decisions of the courts and their relevance in the legal order whose classification as 
probable, possible or remote falls under the responsibility of the Legal Department. 

Provisions are reviewed and adjusted to take into account changes in 
circumstances, such as applicable limitation period, findings of tax inspections or 
additional exposures identified on the basis of new matters or court decisions. 

Contingent liabilities are accrued when the losses are assessed as probable and the 
amounts involved are measurable with sufficient security. Contingent liabilities 
assessed as possible los.ses are only disclosed in an explanatory note. 

2.18 - Employee Benefits 

Employee benefits, related to short-term benefits for current employees, are 
accredited on an accrual basis according to the services rendered. Post-employment 
benefits are the responsibility of Correios and include supplementary retirement 
benefits and health benefits payable at the end of the employment relationship with 
the employee's retirement. Risks on post-retirement benefits from supplementary 
pension plans are evaluated annually in accordance with the criteria established in 
epe 33 (Rl). 

The Company is the sponsor of a private supplementary non-profit private pension 
fund incorporated on January 26, 1981, called the Social Security Institute of Posts 
and Telegraphs - Postalis, whose purpose is to guarantee the supplementation of 
retirement and pension benefits to its employees and participants, through the 
Defined Benefit Plan - PBD and the Variable Contribution Plan - PostalPrev. 

PostalPrev is a supplementary pension plan structured under the Variable 
Contribution modality. This Plan includes benefits of the Defined Contribution for the 
scheduled benefits (normal and early retirement) and the Benefit Defined for the 
benefits of risk (sickness, disability, annuity, death pension or life income). The form 
of receipt of the retirement benefit is flexible: the participant can choose to receive 
life income or income for an indefinite period (percentage of the savings reserve, 
defined by the participant annually), and may also choose to receive 25% of his/her 
savings reserve in cash. 

In Defined Benefit plans, the actuarial risk and the risk of investments fall on 
sponsors, participants and assisted parties in the manner read in Complementary 
Law 108/2001 and CGPC Resolution 28/2008. Therefore, cost accounting requires 
the measurement of the plan's obligations and expenses, and there is the possibility 
of actuarial gains and losses, which may result in the recording of a liability when the 
amount of the actuarial obligations exceeds the value of the assets of the benefit 
plan, or of an asset when the amount of the assets exceeds the value of the plan's 
obligations. In this last hypothesis, the asset should only be registered when there is 
evidence that it may effectively reduce the sponsor's contributions or that it will be 
repayable in the future. 
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Currently, PBD receives no more accessions. thus defined as in extinction . The 
rescue of the mentioned plan occurred in March 2008. and in 2010 there was the 
assumption ot the difference in the form of provision of additional of Previous Service 
Time Reserve· RTSA. Since 08/01/2010, the obligation is considered a debt with 
evolution equivalent to INPC variation aggregated with 6% pa plus interest, minus 
payments made. 

As per positioning and recommendations of STN/MF and DEST/MP in 20 14, the 
original amount of R$ 793.0 million recorded in the Balance Sheet of Correios, the 
amount of R$ 475.8 million (original amount) is not payable by the Sponsor 
(Carreras), which must be reversed, added by INPC update plus 6% interest. So, 
that year, there was a reversal of the provision in respect of RTSA updated in the 
amount of A$ 1,086 million with a corresponding net income. 

During the year 2015, Carreios hired the company Vesting Consultoria Financeira e 
Atuarial to issue an actuarial technical legal opinion on the RTSA of the Defined 
Benefit Plan (PBD), which presented a different interpretation of the STN on the 
nature of the ATSA. On this track, given the dissonance of technical positions, the 
company made formal consultation with the supervisory body of the pension system 
- PREVIC, under Federal Law 12,154/2009 without regulatory response to the 
closing of the accompanying notes. 

In this context, due to the legal position binding the DEST, Correios does not 
accredit accounting provision for ATSA, awaiting the control agency's 
recommendation.{PREVIC). which ratifies or possibly modifies this interpretation. 

Since the year 2013, Correios accredits the benefit of cost components defined in 
the very period in which we pertormed the actuarial calculation, in accordance with 
CPC 33 R1 : 

a) the cost of current services and net interest on the net value of liabilities 
(assets) of the defined benefit are accredited in the income statement; and 

b) remeasurements of the net liability value (asset) of the defined benefit are 
accredited in other comprehensive income in shareholders' equity of the 
Company. 

In the case of Postalis, the cost of benefit payments is determined by the method of --I; 
the projected unit credit, and the actuarial valuation is performed at the end of the Y' 
annual period for reporting . 

The obligation for retirement benefits accredited in the Balance Sheet represents the 
real deficit or surplus in the defined benefit plans of Correios. Any surplus resulting 
from this calculation is limited to the present value of any economic benefits available 
in the form of refunds of the plans or reductions in future contributions to the plans. 

I~SClU('AO: RG .1.4.. 1.239 - CPF 346.307.32H-53 . PMSP (ISS) 8.S4S.B7-H - IAPAS Ito. 591.000·74 



MANOEL ANTONIO SCHIMIDT 
Tradutor I'uhlico ,Iuramcnlado C intcrprete Comercial 


'1atricllla Nft 0490 da Junta Comercial do Esl;tdo de Sao Paulo 


Pnu;:'I da se. 21 _ 1-4" .\ndar - 5:11:1 14119 - Centro - Sao P;lulo - SP - Tel.: (II) 32914420 


TRADV<;:Ao N"LlVRO N" 441 FOLItA N° 19 1· 138.824/17 

2.18.1- Profit Sharing- PLR 

Correios, based on the achievement of performance goals duly established at the 
beginning of each year, makes the payment of bonuses and annual results to its 
employees and directors. 

Monthly, for the employees' PLR, respecting the accrual basis, the Company 
establishes an obligation to pay the liabilities of a percentage of 25% of the dividendS 
to be distlibuted to shareholders, and the final amount payable may not exceed the 
11 .875% of the period result. The PLR of directors is established as Annual Variable 
Remuneration Program of Directors. 

2.19 - Income tax and Current and Deferred Social Contribution 

2.19.1-CurrentTax 

The income tax and social contribution charges on current income are calculated 
according to the tax laws enacted at the balance sheet date. The current taxes are 
stated net, in liabilities when there are amounts payable, or in assets when the 
amounts paid in advance exceeds the total due at the balance sheet date. 

2.19.2 - Deferred Taxes 

Income tax and social contribution on deferred income were accredited only in 
proportion to the probability that future taxable profit will be available, against which 
the deferred taxes on temporary differences on tax losses of income tax and 
negative base can be offset in compliance with the permits and requirements of 
Technical Pronouncement CPC 32. Income tax and deferred social contribution are 
determined based on the tax rates and laws in effect on the date of the Financial 
Statements. ImpactS/details are in Note 17. 

2.20 - Financial Instruments 

Financial instruments of Correios are represented by availability, mainly for financial 
investments, accounts receivable, accounts payable and loans. 

Financial assets are classified into three categories: 

.. Financial assets at fair value through profit or loss; 

.. Loans and receivable; 

.. Available for sale. 

Financial assets at fair value through profit or loss refer to financial investments held 
for trading . 

Loans and receivables are receivables from customers and are non-derivative 
financial assets with determinable payments that are not quoted in an active market. 
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After initial measurement, these financial assets are carried at amortized cost minus 
loss from impairment. 

Financial assets available for sale refer to telephone companies actions that are 
financial instruments not measured by the equity method, and are classified in this 
group because they are not classified in other financial asset groups. However, they 
remain classified in the long term , as the Company does not intend to sell these 
shares. 

Financial liabilities are classified at fair value through profil or loss or as other 
financial liabilities. Net gains or losses accredited in income comprise any interest 
paid on the financial liability. Other financial liabilities are initially measured at fair 
value, net of transaction costs, and subsequently measured at amortized cost using 
the effective interest method, with interest expense accredited based on income. 

2.21 - Revenues and Expenses 

Correios has a policy of adopting the accrual basis for the registration of equity 
changes in the financial year, as well as the recognition of revenue, expenses and 
costs, regardless of its actual receipt or payment. 

NOTE 3 - RETROSPECTIVE PRESENTATION OF BALANCE FROM PREVIOUS 
MODIFIED PERIODS 

3.1 - Resubmission impact on assets, liabilities and net equity on January 1, 
2014 

Vf1 January 01, On January 01, 
2014 AdjuOI..... 201'

I (R..tated 2014 - ..., 201S) 
Liabilities 

Non-Current ,,"-8.983.669 155.011 9.1 38.680 
Contingent lIablllties (1) 509.147 155.011 664.158 

Net Eguity (386.9'2) (155.011) 1541.98)) 
Retained Earning (1) (155.011) 

(1) Civil and labor Contingences 

3.1 - Resubmission impact on assets, liabilities and net equity on December 
31,2014. /. un ooc:~ 31,:!.1,

201. AdJunnents 201. 
JPublished) ( 


Assets 

e~ 

Current 4.130.890 (100.000) 4.030.890 
Postal Sauda Insurance (1) 105.125 (100.000) 5.125 

Non-Current 12.697.508 100.000 12.797.508 
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On Dec. 3 , On , 

2014 Adjustments 2014 


J.._____________-'«(~P1!u!>bl"'(."'h""ed"'________{Relltated) 


Long-Term Assets 5.595.417 104.411 5.699.828 
Non-pennanent investments 
(2) 4.411 
Postal-Health Insurance 
Collateral Assets (1) 100.000 

437.700 (4.411) 433.289Invesbnents 
(4.41 1) Investments (2) 

Liabil ities 

Current 3.827.157 (319.592) 3.507.565 
Post-Job Benefits (3) 654.862 (319.592) 335.270 

Non_.current 10.338.398 504.826 10.843.224 

Post-Job Benefits (3) 7.339.289 319.592 7.658.881 

COri~ngent Liabilitiea (4) 262.215 185.234 447.449 

Net Equity 2.662.643 ..~ . ..,.J185.234) 2.477.609 

Retained Earning (4) (185.234) 

(1) Reclassification of Collateral Asset of Current to Noncurrent. 
(2) Investments Reclassification to Long-Term Assets. 

(3) Reclassification of Short to Long-Term Post-Employment Benefit. 

(4) Civil Contingencies: up to 2013 A$ 3,091 and in 2014 R$ 118 and labor up to 2013 A$ 
162,273 and in 2014 A$ 19,752. 

3.3 - Impact of Restatement on the Net Income Statement as of December 31, 
201 4 

On Dec. 31. ,-- On Dec. 31, 
201. 2014 

(Published) - R..tated) 
General and Admlnlstratiw Expenses 2.286.517 30.222 2.316.739 

Contingencies/Precepts (1) 
30.222 

(1) Civil and Labor Contingences. 

NOTE 4 - CASH AND CASH EQUIVALENTS 

201. 201'~':---'''' 

Parent ParentConsolidated ConaolidaledCompany Company 

Cash 737 737 568 568 

Banks 5.025 5.025 8.214 38.214 

Applications 1.1'S8.551 1.190.338 1.366.746 1.=¥i6.746 

TOTAL 161 3.196.1 00 1.375.528 1.405.528 .J. ·W 
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4.1 - Cash: on 12/31/2015, the amount of R$ 737 in cash was distributed 
heterogeneously in 6,442 Service Units present in all Brazilian states. Th is amount is 
intended to withstand the operations on the first days of January 2016. 

4.2 - Banks: they represent the movement 01 liquid funds in accounts maintained 
with banks. The balance on 12/31/2015 is R$ 5,025. 

4.3 -Financial Investments: the available funds are invested in extra Investment 
Funds market, exclusive in Banco do Brasil Distributor of Securities S.A. - BBDTYM 
and CAIXA ECONOMICA FEDERAL in portfolios composed of National Treasury 
Bills (LTN) , National Treasury Note series B (NTN-B), repurchase agreements and 
investments of Correiospar, recorded at net realizable value at the balance sheet 
date, as detailed below: 

The investments of Correiospar are added to the Consolidated and represent Funds 
of exclusive extramarket Investments in Banco do Brasil Distributor of Securities S.A. 
- BBDTYM recorded at net realizable value at the balance sheet date. 

4.3.1 - Securities held for negotiations 

4.3,1.1- Position on 1213112015 

Flnenciat inveetment Consolidated 2015 (%1 

NTB 575.185 28,95 

NTN-B 1.158.821 58,34 

Purch. Op.' 220.745 11 ,11 

Quotas - FurJ 3 1.787 1,60 

Subtotal 1.986.538 100,00 

Adjustments3 (39) 0,00 

ri~tal 1.986.499 100,00 

Income Tax (5.583) (0,28) 

Liq uid , 1.980.91 7 99,72 
~. 

t Repo operations. 

l Refers to the amount recorded in the BB Fund Exlramarket FAE 2, non·exclusive. of the 

Subsidiary. 

'Tx. ADM and others in the management of fuods. 


Of the total net equity of Correios investments, R$ 594,972 are invested in Fund 
13A, R$ 902,662 in Fund 13B, both at Banco do Brasil, and R$ 451 ,496 in Fund X at 
Caixa, totaling R$ 1,949,1 30. The Net Equity of A$ 31,787 is invested in FAE 
Extramarket BB Fund, not exclusive. 

The Company and its subsidiaries apply their available funds in public securities of 
short and long term marked to market and maturing by 2020, according to the 
following table. However, these securities are traded according to the demands of 
the Compan y's cash flows, being classified as held for trading. 
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Short-term compoaltlon (Current) 

Purch. Quotas 
Income 

Fund
Expiration NTS NTN-S Op.1 -Fund Tax.. 

Adjustment 
Total 

101. 
2016 575. 185 368.243 220 .745 3 1.787 (5.583) (39) 1.190.338 

TOTAL 575.185 388.243 220.745 31 .787 (5.6.3) (3~}--",-1. 190.338 

ong-tanh compoaltion (Non-Current) 

Puom. Quotaa  Income Fund
expiration NTS NTN-S 

Cp.' 
Fund T.... 

Adjustment 
Total 

Provt.lon 
2Q17 219.095 219.095 

2018 395.709 395.709 

2019 110.697 110.697 

2020 65.0n SS.on 
TOTAL 790.578 790.578 

4_3.1.2 - Position on 12131/2014 

Totol 

Expiration 

2016 

2017 

2018 

2019 

2020 
Total 

FINInclalinveetrnent 

NTB 
NTN-8 

Purch.Op.' 

Subtotal 

AdJustments2 

Total 

Income Tax 

VALUE...._ 

446.174 

2.565.297 

423.559 

3.43!5.030 

(64) 

3.434.988 

(1 .785) 

(II' 

12,99 

74,68 

12,33 

100,00 

0,00 

100,00 

(0.05) 

Liquid 3.433.181 99,95 
1 Aepo operations. 
2Tx. ADM and others in the management of funds. 

Short....... COfftPC*Ition (Current) 

NTB NTN-8 

NTS 

423.559 

498.863 423.5159 (1.7..) 

Long-"",, compoeition (Non~un-entI 

(64) 1.366.746 

NTN-S Purch. Income Tun Fund Total 
~ ~~U'~mMm~~~~~ 

1.277.572 

337.213 

365.694 

50.270 

35.686 

2.066.4'35 

1.277.572 

337.213 

365.694 

50.270 

35.666 

2.(),66.435
• 
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NOTE 5 - ACCOUNTS RECEIVABLE 

The credits are shown at original value deducted of estimated losses from bad debts 
. PECLD. 

CREDITS 2015 2014 

Billed Services . 1.495.953 1.434.317 

Services to Bill 163.704 126.028,Credit Cards 11.495 4.441 

ACF I Accountability 681 512 

ACF I Debts Traded 514 

ACe I Accountability 2.307 2.480 

ACe I Accountability 120 124 

International Debts 826.376 473.582 

AGF I AcCountability 900 

AGF I Debts Traded 2,201 1.338 

AG F receivables 66.342 63.855 

Entitled to receive AGF - Postal Law 1.1 10 978 

Other Payables to Customers 16 

TOTAL 2.570.820 2.108.555 
__ " ••• _ . _ 1!m'l) ~ 

The details of billed services and other customer liabilities, net of estimated losses 
from bad debts - PECLD for a period of overdue and due to expire are detailed 
below: 

EXPIRATION 2015 201 

Overdue up to 30 days 10a.956 55.229 

Overdue 31-60 days 61.746 15.154 

Overdue 61-90 days 46.521 11.960 

Overdue 91 · 120 days 10.667 3.612 

Overdue 121-180 days 4.863 3.129 

Overdue 1 a 1 -365 days 5.926 3.339 

Over 365 days 5.422 13.830 

Total Overdue Amounts 244.101 106.253 

Cue 1.251.852 1.328.064 

Total Receiveble ... H3 .434.317 

5.1 - Estimated losses from Bad Debt: established at the end of the year, based 
on 36.59% and 8.32% of overdue invoices in administrative collection of public and 
private agencies. respectively. 

PEClD 2015 

Securities of private companres accrued al the end of 2015 (36.59% 01 the balance) 11.120 

SecuritIes 01 public companies accrued at the end of 2015 (8.32% of the balance) 7.708 
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PECLO- 2015 

18.828TOTAL 

PECLO- 2014 

Securities of private companies accrued at the end of 2014 (29.73% 01 the balance) 16.771 

Securities of public companies accrued at the end of 2014 (13.23% of the balance) 7.297 

Securities of companies in bankruptcy protection (100% of securities overdue or due to 847 
expire) 

TOTAL 24.915-
Following is the statement of the transaction of estimated losses from bad debts 
PECLD consisting of the portion of the deductible losses and non-deductible losses, 
in compliance with Law 9,430/96 and amendments. 

01 2014 

Total Balance on January 1 24.915 28.764 

- Deductible losses on January 1 (3.234) (4.769) 

Non-deductible PEelD on January 1 21.681 23.995 

Deduction (2 ,983) (2.314) 
Non-deductible PECLD on December 18.698 

21.681
31 
Deductible losses on December 31 130 3.234 
Total Balance on December 31 18.828 24.915 

For tax purposes, the PECLD balance adjusted for deductible and non-deductible 
losses is added to the calculation of the Actual Profit. 

5.2 - Billed Services: correspond to rights receivable for services rendered or 
products sold in banking or administrative collection. 

5.3 - Services to Bill: represent the right to receive for services rendered or 
products sold to customers in invoice issuance process. 

5.4 - Credit Cards: growth of R$ 7,054 recorded in the item referring to the increase 
in receivables paid in the form of Credit Card when selling products and services. 

5.5 - ACF I Accountability: refer to rights with franchisees, corresponding to the 
collection of the last half of the month. 

5.6 • ACe I Accountability: refer to rights before the permit holders, corresponding 
to the collection 01 the last half of the month. 

5.7 - International Payablos: the amount of R$ 826,376 corresponds to the rights 
arising from relations of Correios with other global Post Offices. The balance of 2015 
still bears the influence of prior year balances, given the very temporal dynamics of 
the rules established by the Universal Postal Union Convention - UPU, of which the 
Brazilian government is a signatory and Correios is required to follow. A PECLD was 
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set up for this account in the amount of A$ 6,458, related to receivables in 2015, 
whose payment is still due for Correies. 

5.8 - AGF Negotiated Debts: refer to past due amounts receivable from AGF with 
debt acknowledgment term and installment agreement. 

5.9 - AGF Right to Receive - Postal Law: corresponds to the product sales 
operations of the Postal Act for AGF. 

5.10 - AGF Receivables: refer to rights before the franchise corresponding to the 
collection of the last half of the month. 

NOTE 6 - INVENTORIES 

They are stored in two large centers of materials distribution , responsible for 
supplying, systematically and timely, the administrative units, the service units and 
other operational units. A non-deductible loss was made on stock regarding 
unserviceable items, expired and obsolete, awaiting allocation for sale of scrap or 
disposal. 

STORED MATERIA 2015 2014) 

Stored materiels 48.058 40.552 


Malerial for 
" 
resaleJWarehouse 24.311 15.759 


Consignment material 326 335 


Inventory losses (918) (1.007) 


TOTAL 71.777 55.639 


NOTE 7 - CREDITS WITH RELATED PARTIES 

CREDITS WiTH RELATED PARnES 201. 201. 
Drug Benefit 5 

Reimbursement of Administrative Expense 5 .. 120 

Health Service 61.704 

Dividends Receivable 82 
TOTAL 61 .786 5.1 25 

7.1 - Health Service: the current value refers to the payment of health services (and 
other expenses), carried out by Correios, wh ich were not included in health plan 
accounts administered by Postal Saude. 

7.2 - Dividends Receivable: the amount recorded in the parent company refers to 
the transfer of mandatory minimum dividends of the subsidiary relating to the 2015 
exercise. 
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NOTE 8 - OTHER ASSETS AND LIABILITIES 

8.1 - Advances 

2015 2014 

Parent P.,."t
Consolidated Coneolldated 

Com~ny Comf?!ny 

Salary Advance 3.334 3.358 3.307 3.307 

Holiday Advance 115.471 115.479 115.323 115.323 

Other Advances 3.937 3,937 3.638 3.638 

TOTAL 122.742 122.774 122.268 122.268 

8.1.1 - Other Advances : refer to advances to employees for the payment of small 
expenses subject to further verification, to the amounts owed by government 
agencies relating to employees assigned to those bodies, as well as advances to 
trainees. 

8.2 - Recoverable I Restituted Values 

They correspond to tax amounts, paid social security contributions and other 
amounts paid or advanced to the tax authorities, which wilt be offset at the time of 
settlement of the taxable event. 

2015 2014 
Consoli PorentParent ConeolidatCompanCompany .. Pa",P.... -

Services Tax (ISS) retention by customers 

Maternity/Family·salary 

Withholding Tax (IAAA / Financial Applications 

Income Tax (IA) refundable 

Services Tax Over Merchandise Orculation (leMS) 
racoverable / compensable 

Social Contribution (CSLL) refundable 

Income Tax (IR) withholding - Law no. 9.430 

Social Contribution (CSLl) withholding - Law no. 
9,430 
Federal Social Contribution Tax On Revenues 
(COFINS) withholding - ~w no. 9,430 
Social Integration Program and Civil Servants' 
Investment Program Contributions (PIS/PASEP) 
withholding - law no. 9,430 
Social Contribution (l NSS) retention by 
customers 

Challenged payments -law no. 10,833/03 

Undue payment· Social Contribution (INSS) 

Other Taxes and Social Charges 10 
Compensate 

Transient Payments 

5,389 

871 

6.548 

231.161 

290 

32.279 

20.352 

5.1 73 

533 

355 

109 

1.000 

42.289 

709 

1.266 

5.389 

871 

6.631 

231.482 

290 

32.286 

20.352 

5 .173 

533 

355 

109 

1.000 

42.289 

709 

1.266 

12.515 

7.3 

2.746 

237.438 

594 

30.822 

20.065 

5.182 

346 

43' 

117 

1.684 

123 

66' 

24.302 

. 12.515 

793 

2.746 

237438 

59' 

30.822 

20065 

5 .182 

346 

434 

117 

1.684 

123 

664 

24.302 
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Social Integration Program (PIS) refundable I 46 46
compensable 

Federal Social Contribution Tax On Revenues 
 26B 268 

,Je OFINS) refundable I R~m~sabl! 
~TOTA~_____________________~l 346.638 349 .....""3::37'".8'"'2"5 - - ""337.825 

8.2.1 - Services Tax (ISS) Retention by Customers: the change in account 
balance refers to the transfer of values under -ISS Legal Billing" in current liabilities. 

8.2.2 - Income Tax Withholding I Financial Investments: the balance refers to 
income tax, compensable on income from financial investments. The increase in 
2015 results from the estimated amounts to be withheld on income in May 2016. 
pursuant to specific legislation. 

8.2.3 - Income Tax (IR) and Social Contribution on Net Income (CSLL) 
Refundable: the accounts are home to the balance of taxes withheld by customers 
and not used untit the end of the year, which now acquire the characteristic of 
Negative Balance of Income Tax and Negative Tax Basis of Social Contribution on 
Net Income (CSLL). The change in the balance is justified by the use of values for 
debt payments administered by the IRS. 

8.2.4 - Challenged Payments - INSS: the value refers to the recovery of Employer 
Social Contribution Credits levied on payments made to cooperatives, in accordance 
with the Interpretative Declaratory AcVADI Internal Revenue Service of Brazil No. 
5/2015. 

8.2.5 - Taxes and Contributions/Law No. 9,430/1996: refer to taxes withheld and 
contributions by agencies of the federal government, upon payment of service bills or 
acquired products. 

8.2.6 - Transient Payments: refer to invoices receivable from government agencies 
through the Integrated Financial Management System - SIAFt in the last days of the 
year, awaiting transfer of the resource to Correios Transactions account. The 
reduction of R$ 23,036 occurred due to receipt in January 2015, via StAFI, of bank 
orders related to the distribution service of evidence notebooks and registration 
confirmation cards of the National Examination of High School Education - ENEM 
20 14. 

8.3 - Legal Billing I Default 

They represent the rights, whose collection is in the judicial sphere. 

EGAl. COL.l.ECTION I DEFAULT 1S 201 

Invoices in legal collection 117,223 102.303 

PECL.O Invoices in legal collection (116.738) (101.549) 

Checl(s In legal collection 9 37 

Non-deductible losses of legal collection checks (8) (35) 
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LEGAL COLLECTION I DEFAULT 

Coverage 
Debts of employees in legal collection 

Non-deductible loss of employees debts 

Legal collection of third party debts 

Non-deductible loss of third-party debts 

Defaulters - ACE 

Defaulters with legal collection - ACF 

Disaccredited with legal cOllection - ACF 

Non-deductible losses of ACF 

DefauNers - ACe 

Defaulters with legal collection - ACC 

Disaccredited with legal collection - ACC 

Non-deductible losses of ACC 

Defaulters - AGC 

Defaulters - AGF 
, 

Defaulters with legal collection - AGF 

Disaccredited with legal collection - AGF 

AGF non-deductible losses 

legal collection· ISS 

Deductible losses legel collection - ISS 

Deductible losses I&gal collection - Employees 

Deductible losses legal collection - third party 

ACC deductible losses 

ACF deductible losses 

Non·deductible losses legal collection - ISS 

TOTAL 

2015 2014 

5 2 

7 .349 5.055 

(6.90B) (5.004) 

85 .759 60.521 

(B5.588) {58.70S) 

871 2.615 

118 163 

4.284 5.937 

(4.B48) (B.558) 

596 724 

49 151 

2.320 1.759 

(2.831) (2.554) 

5.238 11.485 

108 409 

2.644 442 

(6.142) (4.641) 

14.939 

(39B) 

(275) 

(92) 

(1.374) 

(722) 

(14.541) 

967 10.557 

8.3.1-lnvoices in Legal Collection : the amount of R$117,223 refers to debts, in 
historical amounts, of defaulters, whose collection is performed by the legal area of 
Correios. 

The percentage used for the constitution of Estimated Losses of Bad Debts - PECLD 
in the "Legal Collection" processes was reviewed, in accordance with CPC 38, based 
on the withdrawals of legal agreements under legal responsibility that are being 
fulfilled by the debtor, as well as the values of the agreements received until 
November 2015, establishing a percentage of 99% of PECLD. 

The PECLD were established at the end of the year , showing an increase of R$ 
15,189 between the portion of Ihe deductible losses (Law 9,430/96) and non
deductible losses, as deta iled below: 

/ 
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~~~~~~~~~::~~P~E~C[LD-120~1 5:;:;;:~~~::::----~~D~ ~
99% of the difference between legal Invoice payment and deductible losses 47.956 

100% of the deductible losses (Law 9,430196) 68.782 

Closing Balance of PEelD on 1213112015 116.738 

L____===:..:===.."jPECLD -201. 

97% of the difference between legal invoice payment and deductible losses 24.389 

100% of the deductible losses (Law 9 ,430196) 77.160 

Closing Balance of PEelO on 12131/2014 . 101.549 

Following is the statement of transaction of Estimated Losses of Bad Debts 
PECLD: 

PECI:,D NSACTION 2015 201. 

Total Balance on January 1 
101 .549 

86.059 
• Deductible losses on January 1 

(n. I60) 
(69.Q12) 

- Non-deductible PEelO on January 1 
24.389 

17.047 
Additions 

71.945 
14.944 

Oeduclion 
(48.378) 

(7.602) 
Nop-deduCtible PEelO on December 31 

47.956 
24.389 

Deductible losses on December 31 

68.782 77.160 
Total Balance on Oecember 31 

116 . .738 
101.549 

For tax purposes, any excess PECLD made in relation to the provisions 01 Law 
9,430/96 is being added to the calculation 01 Actual Profit for purposes 01 
determination of the Corporate Income Tax - IAPJ, and based on calculation 01 the 
Social Contribution on Net Income - CSLL. 

8.3.2 - Disaccredited with Legal Collection - ACF: the amount 01 R$ 4,284 refers 
to the Franchised Post Agencies debts - ACF, disaccredited due to breach of 
franchise agreement clauses. For these cases, Correios has filed collection lawsuits. 
The non-deductible loss of ACF is calculated based on 77% of the balance of the 
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ACF defaulters account and 95% of the accumulated balances of defaulters 
accounts with legal collection and disaccredi1ed with legal charges. 

8.3.3 - Employees Debts in Legal Billing: the amount of R$ 7,349 refers to former 
employees debts determined in due process, lower than the amount set by the EU 
Court of Auditors for the establishment of Special Accounts Decision, and other 
exceptional cases where discount has not been possible through payroll. Monthly. a 
non-deductible loss is made on the basis of 98% of the accumulated balance in the 
item. 

8.3.4 - Third Party legal Billing: refers to the collection of suppliers for contractual 
defects or other charges. The increase of A$ 25,238 refers mainly to the right to 
receive fines imposed on suppliers. The non-deductible loss is calculated based on 
100% of the balance recorded under this item. 

8.3.5 - AGF Defaulters: refers to values not passed on by AGFs in the regulatory 
deadline for accountability. The non-deductible loss of AGF is calculated based on 
65% of the AGF defaulters account balance and 100% of the accumulated balances 
01 delinquent accounts to legal collection and disaccredited with legal charges. 

8.4 - Amounts to be Determined 

LOSSES ON AS$E$SMENT 

Losses to be assessed - external offenses 

201 8 

4.943 

201' 
6.032 

Losses to be assessed - internal offenses 20.762 25.158 

Non-deductible losses of losses to be assessed 
TOTAL 

(25.705) (31.190) 

8.4.1 - External Offenses I Internal Offenses: the amount of A$ 4,943 and R$ 
20,762 refer to the records of damages caused respectively by third parties and 
employees, whose calculation processes of responsibilities have not been completed 
yet. As Correios belongs to the Federal Government, all damages caused to its 
assets are reported to the Superintendency of the Federal Police. 

The non-deductible loss, constituted at the basis of 100% of the balances contained 
in losses accounts to establish internal and external offenses, is due to the fact that 
they are still in calculating process of accountability, and cannot establish certainty 
as to the receipt . 
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8.5 - Other Receivables 
~ 201. 201. 

I 
Parent 

Consolidated 
Parent Consolidated

Company Company 

International money order · · 161 161 148 148
import 

Other third party debts 20.298 20.298 6.790 6.790 

Other employees debts 10.253 10.253 7.947 7.947 

Sale of functional properties 751 751 508 508 

TOTAL 31 .463 31,463 15.393 15.393 

8.5.1 - Other Third Party Oebt: the amount of R$ 20,298 refers mainly to the fine 
imposed on suppliers for breach of contract. The non-deductible Joss is calculated 
based on 66% of the fines imposed on suppliers, and 99% of the difference between 
the amount recorded and the amount corresponding to the fine of suppliers. 

8.5.2 - Other Debts of Employees: the amount of R$ 10,253 refers to debts arising 
from damage caused by employees, such as differences of boxes, fixed assets 
disappearance and others. 

8.5.3 - Sale of Functional Properties: the amount of R$ 751 refers to the remaining 
balance, net of non-deductible loss, adjusted for inflation, sales of functional 
properties in 1991 , whose collection and receipt of benefits are the responsibility of 
Caixa Economica Federal - CEF, as governed by law No. 8,025/90. The non
deductible loss is credited annually to correspond to 100% of balances due for more 
than 365 days and not paid by employees and former employees to Caixa 
Economica Federal for later transfer. 

NOTE 9 - NON-CURRENT ASSETS 

9.1 - Non-permanent investments 

9.1.1 - Other Financial Investments - AFS 

The items recorded in the table below have been reclassified from the Permanent 
Investments group to Long-Term Assets, in the Available For Sale category - AFS, 
as governed by the Technical Pronouncements - CPC 38, 39, 40 (R1) , OCPC 3 and 
ICPC 16 that deal with financial instruments. 

lOthe r Financial Investments - AFS 2015 011:1 
Non·relevant participations 3.516 3.516 

FINAM 12.794 12.7.94 
FINOR 15.268 15.268 

Non-deductible loss on investment (28.062) (28.062) 
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other Financial Investments - AFS 

Other investments 

TOTAL 

2015 

895 

4.411 

O!ll 
895 

4.411 

9.1.1.1 - Non-Relevant Interests and FINAM/FINOR: values equivalent, 
respectively, to non-significant investments in Telephone Companies, as well as 
investments in tax incentives. It is worth mentioning that the non-deductible loss on 
FINAM/FfNOR is equivalent to 100% of the balance, in view of the negative 
performance presented by these funds since 2002. There is no intention to sell these 
assets in short-term. 

9.2 - Functional Properties Sold: the amount of R$ 2 is the portion residue of the 
sale of functional properties made in 1991, due after the following year, whose 
collection and receipt of benefits are the responsibility of Caixa Economica Federal 
CEF, in compliance with Law No. 8,025/90. 

9.3 - Deferred Taxes: Deferred taxes resulting from tax losses, negative basis of 
social contribution and temporary differences were recorded observing the history of 
profitability and the expectation of profit generation, as per Technical Statement CPC 
32 - Income Taxes (lAS 12). Deferred income tax (IRPJ) and social contribution 
(CSLL) should be classified as non-current, even if their expected realization is short
term. The details of the transaction and composition are in Notes 17.2 and 17.3 . 

9A - Judicial, Appeal and Administrative Oeposits 

They are composed as follows: 

AND APP-"EAl oe ==--- - ,."..,=POS/TS 2015 2£U~ 
Judicial deposits - -- 26.026 - 22.825 

Appeal deposits 16.705 16 .659 
•

Adminislrative appeal deposits 65.045 62.155 

TOTAL 107.776 101.639 

The amounts of R$ 26,026 and R$ 16,705 refer to deposits made on the basis of 
litigation in which Correios is a defendant. The amount of R$ 65,045 refers to 
deposits made for appeals at the administrative level with the INSS referring to Tax 
Debt Assessment Notices - NFLD. It is worth noting the following: 

a) the judicial deposits are the result of compliance of judicial determinations and 
receive monthly monetary correction; 

b) the appeal deposits are required for interposition of judicial resources and are 
corrected for inflation every month; 

c) administrative appeal deposits are amounts equivalent to 30% of tax assessment 
notice related to Tax Debt Assessment Notices - NFLD applied by the 
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supervisory body and receive monthly monetary correction. Administrative 
resource is filed through this deposit. 

The liabilities of files relating to these deposits are shown in Note 14.2. 

9.5 - Amounts Recoverable: the balance of R$ 139,492 is the amount of federal 
taxes withheld at source by Banco do Brasil S/A, at the signing of Banco Postal 
contract. Given the contract termination, the balance was increased by the return of 
the parcels recorded in Current Assets. lhe remaining credits will be requested to 
the IRS on restitution request. 

The balance consists mainly of taxes withheld in receipts resulting from the 
partnership between Correios and Banco do Brasil in the Banco Postal business. 
The contract termination led to the impossibility of direct deduction from the 
calculation basis of taxes and contributions to be paid, since there would be no 
taxable income originating from this business. 

In light of the statute of limitations of receivables, claims for restitution/compensation 
by the Internal Revenue Service will be filed in 2016. 

9.6 - Postal Saude Insurance: Represents the amount transferred to the operator 
for setting up the asset guaranteeing the technical provisions, in particular the 
Provision of Events / Unsettled Claims - PEL by IN requirement No. 10/2007 of ANS. 

However, as there is no prediction of occurrence of OPS insolvent in the course of 
the following year, the amount was reclassified in 2015 for Non-Current Assets, 
considering: a) the legal nature of the event, ie, the property given as a guarantee for 
eventual satisfaction of debts to creditors of the Assistance Fund; b) the inability to 
determine or predict possible occurrence of health plan operator's insolvency 
situation in the course of the following year; c) Correios' values of responsibility 
regard ing the expenses of Postal Saude are accrued. 

9.7 - Other: 

20'. 20... 

'Q;;:r receivables unearned 

Scrapped stocks 

Debts of fo rm er employees 

......nt 
Ggm....v, 

2 .080 

1.136 

ConaoIidated 

571 

1.136 

Parent 
Com..P.:!IDY 

3.915 

1.350 

2.237 

COMolida.ted 
.: -3 .915 

1.350 

2.237 V· 
Other employees debts 739 706 80 80 

Reimbursements of Correiospar 134 

Structure Expenses 
Services Correiospar 

and Gen. 
178 

ITOTAL 4.267 2.4130 7.582 7.~ 
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9.7.1 . Other Receivables Unearned: from the amount of R$ 2.080 under this item, 
R$ 1,202 refers to the right to receive payroll from Correiospar. 

9.7.2 - Scrapped Stocks: refer to the residual value of movable property intended 
for sale or disposal which, in the year 2015. given the considerable volume of 
casualties, were not processed. 

9.7.3 - Debts of former employees: refer to debt of former employees not 
recovered in the contract termination , previously recorded on account of other 
employees debts in the short term. 

9.7.4 - Reimbursements of Correiospar: refer to the reimbursement of 
administrative activities established under an agreement between Correiospar and 
Correios. 

9.7.5 - Expenditure Structure and General Services to Correiospar: refer to the 
use of the structure and general services of Correios for the implementation of 
operational activities of Correiospar. 

NOTE 10- INVESTMENTS 

They are composed as follows: 

2015 201. 
INVESTMENTS Parent n. Coneolidated Porent 

~pany 
Conaotldated 

CorreiosPar 30.2£4 - 30.000 -
Museums and coNections 1.001 1.001 1.031 1.031 

Properties Held 'Of Investment 528.978 528.978 403.763 403.763 

Depree. 01 
Investment 

Properties Held for 
(3.341) (3.341) (1.505) (1.505) 

TOTAL 556.902 526.638 433.289 403.289 

10.1 - Permanent Investments 

The items: Non-relevant interests, FINAN , FINGA, Non-deductible loss on 
investment and Other investments, classified in 2014 as Permanent Investments 
were reclassified to Non-Current Long-Term Assets, Note 9.1 .1, in the category 
Available For Sale - DPV, as per Technical Pronouncements - CPC 38.39.40 (Rl), 
OCPC 3 and ICPC 16. which deal with Financial Instruments. 

10.1.1 - Properties Held for Investment: The properties transferred, rented or 
unoccupied, ie. that are not used in the production or supply of asset and services or 
administrative purposes, are characterized as held by the owner to earn rental or 
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capital appreciation, or both, and as per Technical Pronouncement CPC 28 
Properties for Investments, are classified as Investments. 

The criteria fo r classification and the methods and depreciation rates are the same 
used fOI the fixed assets listed in Note 2. 10. 

NIIt varutl! 

N4ft Vltut on Addition Dod~' Tran.fen Tran.r.n [)eprKlltloniA on 


"~ 1213112014 on ....... mortIutlon U /31f2015 ,
• 
12.605 Assi!11edlLllased lind ....'7 6.796 

A$si!llled/Leased 6.426 1.061 (1 392) &. 115 
buolcllngs 

As~nedl\..OO$ed pIarIts 

Vacal&a lands 315.539 (7 .838) 120,418 (11 3) 428.006 

Vecatfl'd buildings 14.249 (167) 5.085 (1 90) (90) 18.887 

Unoccupied plants 237 618 (831) 24 

TOTAL PROPER
FOR INVES~ENT 402.258 (8.006) 134.000 (1.1M) _ (1.482) 525.637 

(1 ) The net value on 12/31/2015 corresponds 10 Ihe net value of 12/31/201 4 added to the additions and 
sublf8C1ed Irom the deduction and dept"eCia1ion / amortization; 

121 Input transfers impacted by the reclassification 01 Lands (Note 1) to Assigned I Leased Land and Vacated 
Lands. and of Buildings (Note 11) to Assigned / Leased Buildings and Vacated Buildings; 

10.2 - Correiospar: Correios constituted, on December 24, 2014, the commercial 
company in the form of joint-stock company, named Correios Participac;6es S/A -
Correiospar, with subscribed capital of R$ 300,000, represented by 300,000 
nominative common shares without nominal value. From this amount was paid, on 
December 2, 2014, for its constitution, the amount of R$ 30,000 in bonded deposit in 
Banco do Brasil in favor of the subsidiary, considering the provisions of Art.80. 
Sections II and III of Law No. 6.404/76. 

During the year 2015, Correiospar showed a profit from financial investments of R$ 
346,000, generating minimum mandatory dividend of R$ 82,QOO corresponding to 
25% of adjusted net income. 

NOTE 11 - FIXED ASSETS 

;~~measurement criteria, methods and depreciation rates are presented in Note 1st 
Depreclatio....n.. ...."'. Transfers a.f·~dItem o.ductton Tl1Ins"" nlAmortizat 
on 

M input output Ion 1 2131'201 ~
12131/201.4 

3.82.2.121 (126.462) 3.696.495 '"""'" '" 
6<lildin9' 1.423. 406 314 11 .756 (6.756) (42.722) 1.385.991 

Instal. In Own Bwldlngs 2.08$ " 2.5 227 (3.587) (4.937) 18.850 

Benefit In Prope rtjElS of 
Third Pa rty 2'.378 ,., (45) 20.955 (325) (15.6W) 34.62' 

P\fSP(ISS) 8.545.237-R - IAPAS IlO. 591.000-7 ....Il'I/SCRICAo: RG 3.441.239 - CPF 346.307.328--53 



MANDEL ANTONIO SCHlMJDT 
Tnulutor I~llblico .'!lramentado e Intcrprete Comerci.1 


\hl.-icula N- 490 da Junta COll1crcial do Estado de SAo Paulo 


I>ra~il illi s \\ 21 • 14" Andar - Sal<! 1409 - Cen lro - Silo raulo - SP - Tel.: (II) 3291-4420 


FOLHAN" TRADU(:AO N"LlVRO N" 441 37 1-138.824/17 

Balance OepreclM:io
Addltlo Trans"'" Transtets nlAmortlUton Deduction'tem n. Input output Ion121311201. =:.i 

Effective WOo1<s 178.316 78.557 (1 ,471) (59.148) - 196.695 
..-. '" Subtotal from 5.0&615.886 19.442 (1.516) 58,491 1198.278) (63.368J) 5.332.666 

Properties -
Stocks and App~afl(: tls -232.371 43.761 (2.272) -6 .882 (7 .1 93) (36.492) 237.067 

Machinery and 186.928 40.135 (1.304) 12.520 (20.406) (2Ul1) 193.002 
Equipment 

Molotized Vehic les 517.125 98.335 t872) 1.248 (1.246) (64.066) 561 .322 

Non·Motorized U(!3 670 (266) 146 (146) (2. 134) 7.073 
Vetlides 

Toots and Instruments 1.432 97 (i3) 19 (13) (995) 617 

Equip. Data 
161.9" 100.685 (152) 23.421 (10.287) (48.732) 216.932 

Processing 
Eff&ctIV9 Acquisitions 6.753 66.263 - 94.036 

Subtotal from 
1.106.008 372.167 (4.880) .....23<4 (3Ut1) (177.200) 1.300.039

Movable Assets 

TOTAL ASSETS '.110._ "1.809 ".391) 102.726 1235.618) (240.6111) e.e32.706 ! 


11) The net value on 12/3 112015 corresponds to the net value of 12/3 112014 added to the additiOns and subtracled 

from lIle deduclion e dePfeciation ' amortization; 

12) Exit transfers impacted by the reclassification of Land to Assigned I Leased Land and Vacated land (Note 101 

and of Bulldings to Assigned / leased BuikJings and Vacated Buildings (Note 10). 


NOTE 12 -INTANGIBLE ASSETS 

Corresponds to software not integrated into machinery and equipment recorded in 

property. 


The measurement criteria, amortization methods are detailed in Note 2.12. 

Nit 

N.tv.lueon AddtHo Dod... Tnlnshtn. T_ o.p....'-tlonl v.lue on 
~,tom 1213112014 no Ion Input • output AnuNtIatIon 12131120 


Sonware, l icefIC. '"' 103.498 36.330 - 2.597 (28.4815)(2.597)l~imlt8r 
TOTAL. tl ~J4:,,...... 31.330 2.15t?' (ZUaS) 113.343- 12.197) 

(1) The net value on 12/31 /2015 corresponds to the net value of 12/31 /201 4 added to th"e additions and 

subtracted from the deducllon and amortization: 


NOTE 13 - CURRENT LIABILITIES 

13.1 - Suppliers: represent obligations related to purchases of materials and 4 
services and other liabilities due to suppliers, usually in the following month. The 

increase of R$ 437,104 in the previous year is mainly due to the provision of R$ 

280,067 of Postal Saude expenses and R$ 123,457 in other expenses such as Night 

Post Network , Marketing and Advertising, and Temporary Labor. 


13.2 - Wages and Consignment: correspond to labor obligations due in the month, 

from fixed and variable costs; holiday provisions on the basis of 1/12 (one twelfth) of 

the remuneration of each employee plus additional of 70% (as per collective 

bargaining agreement) recorded monthly; and other payroll taxes withheld. 
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ages and Consignments 

2015 

Parent 
Consolidated

Company 
Parent 
Company 

201" 

Consolidated 

Labor Obligations 16.181 16.181 1.0.476 10 .476 

Social Contribution IINSS) - Employee 40383 40.383 40.693 40.693 

Postalis (BD) • Employee 1.942 1.942 3.940 3.940 

Postalis (PostaIPrev) • Employee 24 .576 24.576 47.195 47.195 

SESTISENAT Retention 2 2 3 3 

Vacation 1.0 14.506 1.0 14 .506 970.780 970.780 

F,,,, 32 

TOTAL 1.097.590 1.097.822 1.073.087 1.013.087 

The increase of R$ 24,503 in this group is due mainly to the granting of the 
2015/2016 work collective agreement gratification in the fixed amount of R$ 150.00 
(one hundred and fifty reals), which produces effects on vacation pay and other 
personal lines. 

The decrease of R$ 1,998 and R$ 22,619 in Postalis BO and Postalis items 
(Postalprev) was respectively due to the payment in Oecember/2015 of appropriate 

13th portion related to the salary, leaving the amount corresponding to payroll 
appropriation of Oecember/2015 open. In 2014, the payment for the appropriation of 
the December/2014 payroll and the 13'h salary of 2014 was paid in January/2015. 

13.3 - Social Charges: correspond to the obligations retating to employer 
contributions. The decrease compared to 2014 is mainly due to the reduction in 
charges with PostalPrev - employer. 

LCHARGES 2015 2014 
Social Contribution (IN88) 122.336 116.967 emproyer 
Postalis - employer 2.017 4.005 

Additional SENAI 900 - 892 

Education salary 11 .234 11.151 
Government Severance Indemnity 

53.451 52.563Fund for Employees (FGTS) 
Social Contribution (INSS) 

338 323individual taxpayer 
Social Conlributio.n (INSS) - unions 286 

PostalP,ev - employer 22 .820 44.549 

TOTAL 213.097 230.736 

The decrease of R$ 1,99B and R$ 21,729 in the Postalis and Postalprev employer 
items was respectively due to the payment in December/2015 of appropriate portion 
related to the 13th salary, leaving the amount corresponding to payroll appropriation 
of December/2015 open. In 2014, the payment for the appropriation of the 
December/2014 payroll and the 13th salary 01 2014 was paid in January/201S. 
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13.4 - Taxes and Contributions: correspond to the obligations relating to tax 
withholdings at source on income from employees and third parties, due income 
taxes, the PIS and Gofins contributions on revenues and other tax liabilities. 

AXES AND CONTRIBUTIONS 2015 2014 

IN8S Companies - withholding 6.633 6.753 

INSS retention - individual taxpayer 166 1,62 

Federal Social Contribution Tax on 
Revenues (Cotins) 

52 .197 46.091 

Civil Servants' InvestmenlProgram 
Contributions (Pasep) 

11.189 9.992 

Services Tax over Merchandise Circulation 
(leMS) 

2.556 3.986 

Tax on Services of MY Nature (ISSQN)-;
retained from third-party 

5.740 6.370 

Withholding Income Tax (IRF) - retained 
from employees 

44.224 44 .033 

Withholding Income Tax (IRF) - retained 
from third-party 

2.727 2.116 

Withholdings - law 9,430/ 1996 28.689 32.173 

Other tax liabilities 129 29 

TOTAL 154.250 151 .705 

13.4.1 -IRPJ/CSLL: In view of the tax loss recorded in the 2015, tax liability related 
to income tax and social contribution is not applicable. 

13.5 - Collections and Receivables: the obligations that make up this group are 
detailed in the table below. It should be noted that these obligations are paid monthly 
and in the manner agreed in contracts with third parties. 

couEcnoNS AND RECEIPTS 

Domestic money order issuance 

International money order - import 

International money order - export 

Mail order - delivery 

Sale of capitalization bond 

Sale of third party produc~ and consigned 

Receiving bills - utilities 

Collection accounts - private services 

Receipt for Postalis 

Import tax receipt 

Virtual services 

Digital certificate 

Other receipts/collections 

TOTAL 

---=-c::--- 20,.2015 

10.786 	 8.41 5 

291 	 303 

70 62' 
85 260 

1.651 	 1.538 

'02 511 

2. 44 

63 71 

31 .538 31.464 

11 .605 10.796 

25. 	 188 
1.690 2.436 

131 107 

58.595 56.757 
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13.5.1 - National Money Order Emission: the amount of R$ 10,786 corresponds 
to the execution of the postal service (VPN) and national electronic money order 
(VPN-9) in the national modality. 

13.5.2 - Receipt for Postalis: refers to the transfer to the Social Security Institute of 
Posts and Telegraphs - Postalis - of payroll loans 01 Correias employees. 

13.5.3 -Import Tax Receipt: refers to amounts coliected for the collection of import 
duty on delivery of postal items imported from other countries. 

13.5.4 - Digital Certificate: refers to the sale of digital certificates of certifying 
authority SERPRO/RFB for individuals and companies. 

13.5.5 - Sale of Third and Consigned products: refer to third-party products sold in 
agencies, postcards, phone cards, etc. The reduction of R$ 109, compared to 2014, 
is due mainly to the sale of phone cards registered as products on consignment. 

13.6 - Advances from Customers: refer mainly to public agency customers 
advance in December. 

13.7 - International Accounts Payable: the amount of R$ 104,460 represents the 
obligations to postal administrations, private operators and airline companies in the 
face of international transactions by Correios. The balance of 2014 still bears the 
influence of prior year balances, given the very temporal dynamics of the rules 
established by the Universal Postal Union Convention . UPU, which the Brazilian 
government is a signatory and Correios is required to follow. 

13.8 - Writs Of Payment: obligations arising from court judgments plus monthly 
inflation adjustment. The balance of 2015 is equivalent to bonds maturing in 2016. 

WRITS OF PAYMENT 

Precepts (Current) 

TOTAL 

2015 __ 

87.840 

87.840 

2014 

80.134 

80. 134 

13.9 - Loans and Financing: the obligations ariSing from financing in foreign 
currency were settled, with the last installment on the JBIC Financing being paid on 
12/14/1 5. Payments for the year 2015 are detailed in the following table: 

19"'lnstllllment - Paid 20" Installment - PaidJBle Financing 
on 06/1212015 on 1211412015 

Depreciation 1.642 2.047 

Interest 34 22 
Grand Caymann BS 

3 2 .so~iss12n 
TOTAL ---- 1.679 2.071 
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The Grant Contract guarantee of Counter Guarantee No. 10.322, signed on 
28/04/2000 between Banco do Brasil and Correios, with a term of 5,706 days (due 
on 12/12/2015), had Banco do Brasil as the guarantor of External Financing 
Agreements - condition needed at the time. On the other hand, to have the Bank as 
the guarantor of operations, CORREIOS paid commissions to two of its agencies, 
Corporate Agency and BB Grand Cayman, and still left blocked part of the roles of 
the Extra Market Exclusive Fund 13B. 

13.10 - Profit Sharing - PLR: from the R$ 29,667 recorded under this item, R$ 
2,624 refers to pending payment amounts to employees on leave or off Correios, R$ 
1,071 to PLR of 2012 and 2013 of the leaders, R$ 772 refers to the deduction of 
Operating Performance Index - 100, for the non-achievement of targets, R$ 1,450 
relate to technical reserves for prior years accrued to cover possible questioning of 
employees in justice, regarding the criteria used to define the eligible and ineligible 
employees in 2012, 2013 and 2014. R$ 23,750 refers to pending payment amounts 
to active employees in which there was no agreement with their union. 

13.11 - Revenue Unearned: from the amount of R$ 17,537, recorded under this 
item, R$ 17,065 arise from mailboxes rents that, in view of the accrual basis, should 
be appropriate in the course of 2016; and R$ 472 of amounts transferred by public 
agencies in advance to be discounted in the provision of postal services by Correios. 
The reduction of R$ 1,395 in relation to the year 2014 is due to transfer of this 
balance to financial obligation payable due to the Dissolution of Banco Postal with 
Banco do Brasil. 

13.12 - Financial Liabilities Payable: 

With the enactment of Law No. 12,490/11 and Decree 7,483/11 , the Articles of 
Incorporation of Correios have been largely modified, allowing to establish 
subsidiaries or to acquire control or equity interest in commercial companies, thus 
developing new business related to its corporate purpose broadly, including allowing 
exploration of financial services. 

This event made us review the agreement signed in 2011 between Correios and 
Banco do Brasil, in order to establish new basis for a long-term partnership between 
the institutions, expanding the activities of Banco Postal. As a result, there was a 
contractual termination, whose Signature of Rescission was conditioned to the 
establishment of the Correspondent Contract - Banco Postal - and Other Covenants 
that would ensure the continuity and expansion of services provided by Banco 
Postal. 

In view of the Rescission, Correios accredited a cost generated by the termination in 
the amount of R$ 405,233, derived from the monetary correction of the main amount 
to be returned in the amount of R$ 1,460,017, representing, on 05/31/2014, a debt of 
R$ 1,865,250. 
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BANCO POSTAL RESCISSION 

Date of Rescission Main Value Update Value Total Value 

05/30/2014 1.460.017 405.233 1.865.250 

It appears that the cost generated with this Rescission is conditional on the signing 
of the new contract, which gives rise to a revenue increase with Banco Postal 
service. Thus, following the principle of balancing the Revenue with Expenses, the 
cost of the operation should be appropriate in Expenses as the revenue of the new 
Agreement is accredited over the period of 30 months. 

On 01 /02/2015, the first payment of R$ 662,014 was held, missing two consecutive 
annual installments, with expiration seton 01 /02/2016 and 01 /02/2017, in which the 
value of each installment will be restated by the Selic rate , conSidering the period 
from the date of the Rescission and the effective payment of the installment. 
Accordingly, the debt relating to the Dissolution of Banco Postal has the following 
composition: 

BANCO POSTAL RESCtSSlON 

Balance of Net 
Obligation In Decl14 Debt relief 

EXp9Me8 
for the year 

Balance of Net 
Obligation in 

0ecJ15 

Expenses 
uneamed Total Debt 

1.675.316 (662.014) 337.761 1.351.063 148.585 1.499.649 

• Refers to the remaining portions of the monetary correction of R$ 405,233 

The Correspondent Contract - Banco Postal - and Other Agreements provide, in 
specific clause, that the termination of this instrument by will or contractual breach by 
Banco do Brasil would release Correios from payment of Rescission costs payment 
that had not yet been settled. However, if the unjustified termination is either due to 
the will responsibility of Correios, the advance payment shall occur within 30 days 
fOllowing the date of the event. 

ThuS, considering the principle of confrontation of Revenue with the Expense and 
the possibility of not paying the costs of the operation due on any termination, the 
interest already elapsed were not accredited in full in the year 2014. 

This way, the accounting policy adopted by Correios gave rise to recognition of an / 
amount of "financial obligation to pay," distinct from that registered as ·receivables 
from Corraios· in the Financial Statements of Banco do Brasil. 

In this understanding, the amount of debt accredited in the accounts of Correios 
corresponds to the net amounts to be returned. and the difference between the main 
amount and the total payable to Banco do Brasil are treated as 1inancial burdens, in 
the light of the provisions of Technical Pronouncement CPC 38. 

13.13 - Postal Saude Insurance: 
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These are the obligations to pay for the operator of the health plan for Correios 
employees. 

P~O~ST~A~L~~D""EINSURANC~E______________~20~1~'~____~2O~'~'" 
Heanh Service 48.797 

Occupatiooal Health 8.413 4.694 

Raimbursement of Administrative Expenses 1.796 

Clinics 

TOTAL 

13.14 - Other Debts 

OTHER DEBTS 

Sesl/Senai Insurance 

Suppliers bail 

Other various credits 

Amounts to be settled 

Other 

TOTAL 

2015 

5.280 

17.827 

2.969 

3.582 

767 

30.425 

10.423 
20.632 53.491 

2014 

6.183 

20.187 

2.471 

7.006 

1.003 

36,850 

13.14.1 - Sesi/Senai Agreement: the amount of R$ 5,280 refers to portion retained 
by Correios, the payments to be made to SESI/SENAI, according to the contract, to 
be used in assistance programs for training and leisure. 

13.14.2 - Suppliers of Security: the amount of A$ 17,827 corresponds to cash 
deposits received as collateral for bidding participation or enforcing contracts. 

NOTE 14 - NON-CURRENT LIABILITIES 

14.1 - Post-Job Benefits 

14.1.1 - Provision composition for post-employment benefits 

Provisions for post-employment benefits refer to expectations (actuarial calculations) 
of expenses with retirement plans, pension, health care under the responsibility of 
Correios. 

These provisions are the same in the individual and consolidated statement. The 
following table shows the composition of these provisions: 

Provfsion for Post-Employment Benefits 

DescrlpUon 

CorreiosSaUde 

Postalis - SD 

Tptal actuarlJ! lIa~I. !.Lty* 

2015 2014 

5.917.519 6.214.526 

1.619.721 1.783.629 

7.537.240 7.998.1 58 . ~".. -" 
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... Due to the peculiarities of Pos/slis Plan - BO to compose the total actuarial liabilities here 

decriminalized, we add the short and long-term liabilities of post-employment benefit with the amount of 

R$ 2,016 in 2015, registered in Employer - Postal is account in charges employer. 


The benefits are available to employees, retirees and pensioners, as a result of labor 
relations or succession in rights and liabilities. The following are details of each of 
these plans: 

14.1.1.1 - Health Plan - CorreiosSaude 

By December 2013, the health plan of Correios was self-managed in corporate 
collective mode, providing the beneficiaries with coverage throughout the domestic 
territory. 

Postal Saude - Assistance and Health Fund of Correios Employees, operator 01 
private health care plans, registered with the National Health Agency (ANS) under 
No. 41913-3, classified in the seH-management mode, set up in April 2013, is a 
nonprofit civil association, with headquarters in Brasilia, Federal District. 

As of January 1, 2014, the entire operation of the Medical-Hospital and Dental Care 
Plan of Correios is held by Postal Saude. The process involves the implementation 
of assistance, as well as technical and contractual responsibility for the care services 
contracted with the Provider Network. 

In 12105/2013, an Agreement of Accession was signed between Correios and Postal 
Saude formalizing the Company's status as a Sponsor Maintainer of the plan. 

The Health Plan, identified as CorreiosSaude, is offered as a benefit to active 
employees, retirees, disability pensioners and amnestied of Correios and their 
dependents, as well as to active employees, retirees and disability pensioners of 
Postalis and their dependents. 

Correies has an obligation to participate in the costing of health care plans operated 
by Postal Saude, transferring the funds to cover the costs of accredited network and 
administration costs. 

Currently. Correio!:iSaude Plan is operated in post-set price mode, where the 
participants bear a jOint participation whenever they use the plan. The co
participation is variable depending on the type of service and salary level of I .J 
employees, with a percentage of co-participation from 10% to 50%. IY ' 
The CorreiosSaude Plan has no active financial guarantors, so the calculated 
provision corresponds to the value of the acluarialliability. 

14.1.1.2 - Pension Plan - Complementary Welfare 

• PostalPrev - CV 

The PostalPrev benefit plan is sponsored by Corraios and administered by Postalis. 
PostalPrev is a supplementary pension plan structured under the Variable 
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Contribution modality. It brings advantages of Defined Contribution for scheduled 
benefits (normal and early retirement) and Defined Benefit for risk benefits (sickness, 
disability, annuity and survivorship). 

The regular participant's contribution, including the self-sponsored participant, is 
calculated by applying incident percentage of the contribution salary, defined in the 
act of their registration, and it may not be less than 1%. The sponsor's contribution 
amount is shared with the normal contributions of the participants. 

• Postalis - BD 

The Posta lis' Defined Benefit Plan was established at the time of creation of the 
Institute in 1981 , with the objective to offer, to employees of ECT and their families, 
additional income benefits paid by Social Security. The defined benefit plan is one in 
which the participants and the sp'onsor contribute, jointly and severally, for risk and 
programmable benefits. 

The mentioned plan had the rescue-defined benefit through changes in its regulation 
in 2008. 

The benefit plan ensures its participants and beneficiaries retirement benefits, 
pension, funeral assistance, sick pay, deferred proportional benefit, portability and 
rescue. 

14.1.1.3 - Number of participants 

QUANTITY OF PARnCIPANTS IN THE PLANS 

2015 201' 
Description ....... AMteted Dependent Tobll As..ts Assisted Dependent Total 

CorreiosSaUde 121 .-450 21 .933 270.791 414.174 126.408 16.722 274.102 417.232 

PostaIPrev 
CV 107.667 2.939 110.606 110.865 2 .438 113.303 

Postalis - BO 72.259 2-4 .814 97.073 76.702 23.11 1 99.813 

14.1.1.4 - Risk Analysis 

The defined benefit plans in Brazil usually expose their sponsors to actuarial risks, 
such as risk investment, interest rate risk , longevity risk and salary risk . Risks related 
to the defined benefit arising from the benefits payable to members (retired) and 
dependents of plan members (widow and orphans benefits) are shared among 
Correios and participants and beneficiaries, in the order of 50% for the company, 
according to Complementary Law No. 108/2001 and Resolution MPS/CGPC No. 
26/2006. 

INSCRI(Ao: H(; .'.441.239 - crr 346.307.~2R-53 - PMSI) (ISS) 8.545.237-8 - IAPAS 110.591.000-74 



MANOEL ANTONJO SCHIMJDT 
Tradutor Publico Jurameulado c Interpretc Comcrdal 


l\1africula N" 490 da Junia Comcrcial do Estado de Silo Paulo 


Pnu;a da ~c. 21 ~ I.-a \ndar- Sal:! 1409 - Centro - ~i1o Ppulo - sp - '11."1. : (II) 3291-1420 


FOLHA N' TRADUCAO N"LlVRO !I;' 441 46 	 1-138.824/17 

PLAN ACTUARIAL RISKS 

Duo to the long-term nature of plan liabilities, managers of the pension fund 
consider appropriate and currently maintain diversified investments in 

Investment risk 	 government bonds, investment funds shares (short-term, fixed income. 
equity, receivables, investments and real estate), among others, 10 leverage 
the return generated by the fund. 
A reduction in the interest rate on securities will increase the liability of the

Interest rate risk plan. 
The present liability value of the defined benefit plan is calculated by 
reference 10 the best estimate of the mortality of plan participants during and 

Longevity Risk after their stay at work. An increase in life expectancy of plan participants 
increase the plan's liabilities. 
The present liability value of the defined benefit plan is calculated by 
reference to the fubJre earnings of the plan participants. Therefore, an

Wage risk increase In life expectancy of plan participants will Increase the plan's 
liabilities. 

14.1.1.5 - Actuarial Valuation 

In 2015, the company GAMA - Associated Consultants was contracted to carry out 
actuarial valuation of the plans for post-employment benefits sponsored by Correios. 

Actuarial calculations and surveys conducted by the consulting firm, in accordance 
with Technical Pronouncement CPC 33 CAl) approved by Resolution CFC No. 
1425/2013, support the equity and income made by mail postings, 

The present value of the defined benefit obligation and the related current cost of its 
services and past services were measured by the method of projected credit unit. 

14.1.1.6 - Main Premises 

The main premises used in actuarial valuation, considering the basic data collected 
in November 2015, were as follows: 

ACTUARIAL PREMISES 

DMcnptlon ComlosSaude PomlPrvv  CV Postalls- 8D 

2015 2014 2015 2014 2015 201"'~ 
Financial: 

Imeresl rales oj annual 
actuarial discount 
Real Interest rates of 
annual aCTuarial 
discount 
EXpectBd HI/srage 
rates of wage Increase 
Expected average 
rates 01 benefits 
increase 
Average rate of annual 
inllation 

19,31% 

7,= 

NfA 

NfA 

11 ,28% 

13,72% 

6,32% 

NfA 

NtA 

6.96% 

19,31% 

7,22% 

15,13% 

11,28% 

11.28% 

13,72'% 

6,32% 

6,96% 

6,_ 

6.96% 

19.31 % 

7,22% 

11,28% 

11 ,28% 

11 .28% 

13.71% 

6.32% 

6,96% 

6 ,96% 

6 ,96% 
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ACTUARIAL PREMISES 


Onc:a1ptlon ComJosSaude PostalPrev - CV Paalalia - Boi 


2015 2014 2015 2014 2015 2014 

Expected fatuin on N/A N/A 19,31% 13,72% 19,31% 13,7t % 
plan assets (annual) 

Real 9fOWth rate ot cost veaor by
2 ,52% 

costs by aging .g. 
Real growth rate of 
costs due to increase in 2%p.a. 
values of procedures 

Demographic: 

2.81% up 2.16% up
2.81% up to 48 0.80% upto

1048 2.16% up t048 to 48 48 years 2.16% upI048 
years and years and and 0% years and 1.00% Turnover rate ,.,.. """ years and 

HIO" ' .00% after 48 ' .00%0% after after 48 after 48 years
after 48 years after 48

48 years years 
years. years 

Mortality rate I assets AT 2000 AT 2000 AT 2000 AT 2000 M
AT 2000M F AT2000M F 

survr.al M F M F MF F 
Mortality rate I assets AT 2000 AT 2000 AT 2000 AT2000M

AT2000M F AT 2000 M F 
survival M F M F. M F F 

AT 49 AT 49 AT 49
AT 49 AT 49 AT 49 

MOr1aJity rate I assets (Aggravat (Aggravat (Aggravat
(Aggravated by M(A65%) (Aggravated by 

survival od by ed by ed by 
50%) F(A75%) 5O%i50,,",) SO" ) SO") 

Alvaro Alvaro Alvaro Alvaro 
DiS$bJltty entry board Alvaro Vindas Alvaro Vlndas 

Vindas Vindas Vlridos VindSS 

Morbidity board N/A N/A N/A N/A N/A N/A 

Aoc:otdin Accordin Accordln 
According,to ,toAccording 10 g to According to Retirement age 10regulation regulations regulation regulation regulations 

regulationS, , , 

Famjly composition for 
pensjon costs' 

Average A"...,. Average 
Hx H, H, Average Hx

Average Hx defined delioed defined defined by Average Hx 
defined by the

Participanl$/reti red by the by the by lhe the plan defined by the
p'aoplan plan p'an administrat plan administrator administrator admlnlslr adminiS!r adminislr 

ator .,," ator '" 
Key assumptions and 
paramatel'$: 

19.31 % 19.31% 13.72% Discount imerest rate 13.72% p.a. p.a. 19.31% p.a. 13.71% p.s . 
p ... p.a. 

MoI'1.al;ty rate , Ielirees AT 2000 AT 2000 AT 2000 AT 2000 M AT 2000 M F AT2000M Fand assets survival M F M F M F F 
Real growth rate of 1.81 % 

2% p.a. heatlh care costs p.a. 

For CorreiosSaude, only the active employees who have achieved more than 
ten years of service when retiring were considered , as established in the 
collective labor agreement. 

14.1 .1.7 - Accredited Values in income and Other Comprehensive Income 
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The amounts accredited in the income statement and other comprehensive income 
were as follows: 

CorreiosSaude PoetalPrev PooIoIIa - eo 
Description 

2015 2014 2015 2014 2015 2014 

Service cost 

Cost 01 nel CUffent service (213.264) <187.534) (5.961) (269.924) 

Cost of net interest (852.633) (758.396) 5.782 (3.5(6) 

P,ovision for benefit plans and 
other post-employment benefits (1 .065.891) (945.930) (179) (273.430) 

Remeasuremenl$ of the defined 
benefit pfiln : 

Gains and losses on the fair asset (39.875) (136.328) 

Reversal 01 RTSA provision 

Gains and losses on actuarial 
defined benefit obligation: 

- Gains and losses arising from 
experience adjustments 322.462 815.988 6.891 212.284 

. Gains and losses resulting 
from changes in financial 
assumptions 

967.954 (209.765) 37.746 (2.331) 

- Gains and losses resulting 
from changes in demographic 191 .536) (16.713) 
assumptions 
C hange of actuarial liability 
restriction 
Interest 001 the effect of the 
restr iction of the actuarial 
obligation 

Change of asset ceiling (54.027) 

Effect of non-recognition In 
previous years 
Total components recorded 
in other comprehensive 1 .198.880 606.224 (65.977) 73.625 
income 
Total coat components of the 
defined benefit plan 132.983 (339.707) (66.1§6) (199.805) 

14.1 .1.8 - Fund Status and Accredited Liabilities/Assets 

47.473 45.379 

(489.071) (28S.864) 

(441 .598) (24("'85) 

(585.508) (1 .013.590) 

(1.086.098) 

511 .624 (49.855) 

885.264 (92.916) 

1103.696) 


1163.909) 1.1 46.121 


543.775 (1 .096.338) 

102.177 (1 .338.823. 

FUND STATUS AND ACCREOITED LtABtLiTtESlASSETS 

Dncrtptlon CorreiosSaude POl!llalPrev Posla!lIs - BD 

2015 2014 201S 2014 2015 '" Ben,fit plan .tltus: 

",resenl vSlue of ectuarial ~atlillty (5.917.519) (6.214.526) (366.164) (2.674.685) (8.325.253) (8.719.528) 
(.) Eff9Ct 01 Ihe restriction of the 
actuarial obligation 1.619.721 1.783.629 
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FUND STATUS AND ACCREDITED lIABIL.ITIES/ASSETS 

Description ComriosSaude PostalPrev Posialls -BO 

2015 2014:.....__;;20.- 15 20142014 _ -=20;;,15:..._ 
Pr...nt yalue of net .ew,rtlll (5.911.519) (6.214 .526) (366.134) (2.67-4.686) (6.106.532) (6.935.899) 
1I1Iblilty 
Fair value of plan ass01S at the end 462.352 2 .716.626 5.085 .811 5.15.2.269 
of the period 
Net tllbllttleslassels: a eneflt IU11.519) (6.214.526) 96.168 42.141 (1 .619.721) (1 .783.630) 
plan satu.: Deflclt/Surplus 

(-) ReslriCtion effect on assets 

Nat liability of the benefit plan (6.917.519) (6.21 •.526) 96.168 -42.141 (1.619.721) (1.783.630) 
obligation 

Tr.n.lctlon of llibility 111.et .ccredl* In the 
~llnCI; 

Llal»Uty/ll,et accred"ed In the 
beginning of the pertod 

(6.214.526) (6.052.646) (27.978) (1.183.630) (1.654.911) 

Revmll of RTSA prOVisio.n 1.086.098 

Sponsor contributions, net of 
acfminlstr3tive load 164.024 177.826 66.156 269.924 61 .732 122.006 

Provision for benem plans and 
other posl·employme", benefrts (1 .b65.897) (945.930) (179) (273.429) 

(441.598) (240.485) 

Amount 30Creclited 
compleoensive income 

In other 
1.198.880 606.224 (65.977) 73.624 543.775 (1 .096.338) 

L1.bllity/lllet I ccrldited .t the (5.917.1519) (6.214.1526) 42.141 (1.819.121) (:1.183.130)
end of the. period 

Determination of the effect of the 

asset ceiling limit 

Present value 01 economic benefits 

(Ceiling)· 

Restr icmg effect on al80ts 
 96.168 42.14 1(Surplus • Ce~ing) 

As.ellment ofttw effect of rl,k 
.harlng tor the par1k:lpilntslnd 
beneflcllrl.. of the ptan: 

Preseot value of outStaoding 1.619.121 1.783.630contributions of deficit amor1:iution 

Re.trlcUn.g ef.Iect on th. 

&ctulrlil IIlblllty (partlclplnts 1.619.721 1.783.630 

and ben.flcl.rle.) 


14,1.1.9 - Reconciliation of Present Value of Actuarial Liability 

RECONCILIAnoN OF ACTUARIALLIASIUTY --- I 
Corr.!oes.ude PosialP.-.v Poslall, - BO 

Description 
2015 2014 2015 2014 2015 2014f 

Presant v.lu' of net Ictu.rlil 

l iability In the beginning of !hi (6.214.626) (6.052.646) (314.203) (2.239.949) (8.719.628) (7.87D.139)

period· 


Interest cost (852.633) (758.396) (43. t08) (280.666) 
(1.195.-405) (981 .406) 

Cost 01 current service (213.264) (187.$34) (53.537) (589.2 13) (16.737} (15.(65) 

Benet'ls paid by the plan 154.024 177.826 16.740 192.420 313.225 284.922 

Administrative expenses paid by Ihe 
32.770 4.931plan 
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RECONCILlATION OF ACTUARIAL LIABILITY 

CorreiosSaude PostalPrev Posta1la - 80 
Description 

20i!! 201'" 2015 201 4 2015 2014' 

Remelturements of actuarial 
gains/losses: 

1.198.880 606.224 27.924 209.953 1.293.191 (142.771) 

Due 10 experience adjustments 322.<162 815.988 6 .891 212.284 511 .624 (49.855) 

Due to biometric premises changes (91.536) (16.713) (103.696) 

Due to the financial assumptions 
changes 

967.954 (209.765) 37.746 (2.331) 865.264 (92.916) 

Present v.IUfI of net actuarial 
l '-bUIty In the end of the period'" 

(5.917.1511) 
~ . 

(U14.S2e) (366.184) (2.&74.1815) (8.325.253) (8.119.1528) 

• Refe,s In participants and beneficiaries ,daled In the Company sponsoring tlIe plan. 
"" The amount acx:redited by CorreloS in 201 5, as Postal is - PB, and reconciled with Postalis is as follows: CPC 33 
(R t ) R$ 8,325.253 Impact of the reduction in the interest rate R$ 1,915,702, change of financing method of R$ 
59B.31 1, totaling the PBD Poslalis · Balance base Novf15 in the amount of R$ 10,839,266, 

14.1.1.10 - Description of the Investment Policy 

The investment policy of the Fund is prepared annually for a period of five (5) 
years, subject to approval by the Deliberative Council of Postalis, The policy 
aims to define guiding procedures for administration of assets in confrontation 
with the benefit expenses, seeking the actuarial balance of the plan. The plan's 
goal to be achieved in its investments is represented by INPC + 5.45% p.a. For 
formulation of policy reviews, the criteria and investment objectives of the 
funding plan of resources and benefits are analyzed, considering: 

a) Expected rate of return; 
b) Preservation of capital; 
c) Diversification; 
d) Risk tolerance; 
e) Stabitity; 
1) Ratio; and 
g) General rule of benefits. 

Investment mechanisms are defined based on these criteria, as well as the best 
strategy to diversify portfolios: fixed income, equities, structured investments, 
foreign investments, properties and operations with participants, 

14.1.1.11- Base Description Used to Determine the Actuarial Discount Rate 

The actuarial discount rate was set considering the duration of the Plan 
determined for actuarial valuation purposes in accordance with CVM Resolution 
695/12, positioned on 12/31 /2015 in the amount of 14.47 years, resulting in the 
definition of the percentage rate of 7.22%. 

14.1.1.12 - Reconciliation of Fair Value of Plan Assets 

, 
/ 
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The following table presents the reconciliation of the balances of the fair value of 
plan assets; ----- IRECONCIUATION Of THE PlAN ASSETS 

Description CorrelosSeude PostalPrev Postalls - Bo 

2015 2014 201. 2014 2015 2014 

Fair value of plan assets In the 356.344 2.211.971 5.152.269 5,511.120 
beginning of the period 

Interest income 48.890 211. 160 706.334 695.542 

Spo.'lSOl" contributions 164.024 111.826 66. 156 269.924 61 .732 122.006 

Contributioos from part icipants 41.516 319.290 64.210 60.444 

Benefits paid by the plan (164,024) (111.826) (1 6.740) (192.420) (313.225) (284.922) 
Administrative expenditure of the (32.770)
plan (4.931 ) 

Gains I losses on plan assets 
 (39.875) (1 36.329) 
(excluding interest income) (585.508) J,l:013.590) 

Fair"VitueMpTen ISsets In the 
 462.352 2.716.826 5.085.811 5.152.269 
end of the period 

14.1.1.13 - Sensitivity Analysis 

The following sensitivity analyzes are based on the change in an assumption, 
keeping all other constants. In practice, this is unlikely to occur, and changes in 
some of the assumptions may be correlated. When calculating the sensitivity of the 
defined benefit liability of significant actuarial assumptions, the same method 
(present value of defined benefit, calculated by the method of the credit unit 
projected in end of the period) was applied as in the calculation of liabilities for the 
Plan in this statement of financial position of the end of the period. 

SENsrtMlY ANALvats OF M"'" ASSUMPTtONS • CPC a3 IR1) 

Biometrlc Board Interest rates HCCTR 

Description P'I1I",,'e~ 


Age ·1 Age + 1 +0,211% -0,25% +0,211% -0;25% 


Correlo,S.ude 

Present value of 
6,,'1 2.022 5 .724.452 5.723.587 6.122.009 6 ,128.735 5.716.794 5.917.519 ectuarial Wability 


Fair value of plan 
 V
assets 

SurplulJPlan 


(5.724.4l12) (lI.723.lI81) (6.122.009) (6 .128.136) (5.118.194) (Ul1.519)Oeflclt (6.112.022) 

V.rlatlons: 

Increase I 

decrease of 3,'" -3,3% -3,3'" 3,5% 3,'" -3.4% 

aClUarlal llabmties 

Increase/ 

decrease 01 plan 

assets 
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-SENSITIVITY ANALYSIS OF MAIN ASSUMPTJONS - CPC 33 (R1) 

Biometric ao.rd Interest (,te. HCCTR 
De.crlptlon P.",met,,. 

AD. -, Age .. 1 +0,25% -0,25% +0.25% -CI,25% 

Incroaso I surplus 
deeresse I plan 3,3% ·3,3% -3,3'lI. 3,5'" 3,"" -3.•% 
l&chnic81 defic~ 

POltalPrev - CV 

PraseM value Of 
actuarial Mabilty 359.201 373.659 356 .... 375.967 N/A NlA 366.184 

Fair value Of plan...... 462.352 462.352 462,352 462.352 NlA NlA 462.352 

SurpluslPI.n 
Oeflclt 

103.151 ....., 10Uti M.385 NlA NlA 96.1" 

Varl.lions : 

lnaease ' 
decrease 01 
actuarial IabiIiles 

",~ ·a... -2,5" 2,'" N/A N/A 

Il'ICIe8UI , 
OKiGas8 01 plan N/A NlA 
n ••" 
lrocfease I sU1'plus 
dect1lase I plan's 7,,," -7,~ ..,,, -10,2% N/A N/A 
techniCal deficit 

PotUlis  BO 

F're5ell\ value 01 
8C1uartaJ hbWity 

8. 419.144 8.227.262 8. 107.107 8.553.622 N/A N/A 8.325.253 

Fair Vi\lue 01 plan 
IiltSe1t 

5.085.811 .5 .085.811 5.085.81 1 5,0858 11 N/A N/A 5.085.811 

SurplualPlan 
D.flelt (3.333.33$) (3.141.451) (3.021.2H) · (3.457.51 1) N/A N/A (3.239.U2) 

V.rl.tlona: 

It\Cr'll$& { deorease 
In actuarial 1.'% ·1,2% ·2,6% 2.'" N/A N/A 
l i 8 ~~Ues 

Incteau { dec;rea.se 
of plan 8M81S N/A N/A 

Ina'U8 1SUIl*JS 
tlec:rene I plan', 
tecI'Inicai del\cit 

2,'" ~, ,", ~,'" 7,,", N/A NlA 

14.1.1.14 - Revenue Projection, Expenses and Payments for 2016 

Revenues, expenses and expected payments for the following year are: 

IFORECASTS FOR 2011 

Description PostalPrev Postalls - Bo 


Amounts of: 


Cost of net current service (159.220) 45.306 (14.455) 


Cosl of net Interest (1.118.074) (306.003) 


Total expenditure I revenue to 
(1 .277.294) 45.306 (320.458) recognize . 
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14.2 - Contingent Liabilities: Correios is involved, in the normal course of its 
operations, in Jabor, civil and tax legal proceedings. The Company recorded 
provisions for proceedings classified as probable loss in amounts considered by legal 
counsel and by Management as sufficient to cover future disbursements. 

Labor claims are filed, in most cases, by labor unions, employees or former 
employees. The provisions for probable losses represent various claims, such as: 
compensation, overtime, mischaracterization of working hours, additional function, 
representation and others. 

In civil proceedings, we mainly highlight the collection lawsuits filed by suppliers 
through the understanding of addictions in service provision contracts and/or delivery 
of products. 

Tax actions mainly include social security contributions withheld on invoices of 
Construction companies provision of services and non-payment of social security 
contributions by Correios in the face of disagreements over the nature (indemnity or 
remuneration) of money paid to employee in various modalities (mainly allowance). 

Provisions are based on 100% of the value of each judicial or administrative demand 
filed against Correios, whose outcome is assessed by the legal department as 
probable loss. On December 31 , 2015, these provisions, adjusted for inflation, are 
presented as follows, according to the nature of the claims: 

14.2.1 - Transaction in Contingent Liabilities: 

....... 
t Amount 

Balance ' Addition Changed Com... 
....... 

Nature dfl>r d_ , I 
amount ' 

,,...,...., 
onon - provialO '-'= .121311201412131/2015 writ of (1)e., 

payment .. . . t Res,tated ""mote 

"'" UTIOA1J<lI' 
Labm 394.502 (9.476) (25.655) 199,399 2.531 30.346 (181.382) 378.740 

Civil 26.033 (151.6 1 (23.975) 1.021 • (1,735) 143.339 5'S.9S6 , 
T", 18.370 (1.925) - 2.814 - 7.976 , 9,506 

TOTAL 438.905 (163.01 (49.630) 203.234 2.539 36.587 (38.0431' 447.232, 
AUMINI:51 RATIVE DEMANDS 

, -
Laboc 

, (27) - - - 27 

Civil 32 - - - 5 - 27 

7", 2 (163) - 2 , - 163 

TOTAL 34 I",,,, . 2 - • , 217 
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(1) Refers to the change in the initial amount of provision of some cases at the discretion of the legal 
department. 

It should be noted that part of the quota balance is supported by legal and appeal 
deposits, as shown in detailed amounts in note 9.4. 

On 12/31/2015, Correios were defendants in 6,809 cases classified as probable loss. 
We present below the current situation, in the legal framework, of the main 
processes: 

AUTHOR 
I 
ue A 

N 

ManMes Advogados 
Associados 

Civil 
Defeat fees receipt 

5.652 

Tiefbau-Engenharia Civil 
Monetary restatement of invoices 4.945 

Evandro Jose Junqueira da 
Silva and others 

Labor 
Salary progression 4.655 

Nilton Wagner Segundo 
Santos 

Labor 
Reinstatement 5.937 

Labor 
SINTECT - Ceara Payment of URP - Price Reference Unit 30.6B4 

and deployment on the payroll 

LaborRoberto Mascarenhas das 
Constitutional Amnesty with 6.465Virgens 

reintegration and financial effects 
Labor 

Alexandrino Aparecido Alves Constitutional Amnesty with 4.074 
reintegration and financial effects 

Fiscal 
Social Contribution (INSS) Social Security contributions, fines and 2.876 

interest 

14.2_2 - Non-Provisioned Legal and Administrative Procedures 

14.2.2.1 - Possible Loss 

On 12/31/2015, Correios was accused in other 17,106 lawsuits in the civil, tax, labor 
and crimina! spheres, with a loss in the first instance, that is, a possible loss, whose 
updated amount is R$ 2,126,447, and in over 1,282 cases of administrative level, 
whose amount corresponds to approximately R$ 3,239,124. According to the CPC 
No. 25, no provision is left for such contingencies as the legal risk is also subject to 
possible !oss. 

14.3 - Compensated Taxes: The amount refers to lawsuits whose merit aims to 
repay debts through tax compensation in 2014. 
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2015 2014 

Compensated Taxes 10.911 10.639 

TOTAL 1'0.911 10.639 

14.4 - Deferred Taxes: Deferred tax liabilities were recorded based on the deemed 
cost of fixed assets; their settlement will take place as the incident depreciation 
installments on asset affect the result, or upon disposal or deduction of these. They 
were also considered deferred liabilities on the differences between the corporate 
and tax expense of depreciation and amortization. 

201 	 201. 

Deferred Taxes 	 1.737.834~55.38;:;?:--_& 
1.755.386 1.737.834ll.q:~L . 

14.5 - Orders and Precepts: obligations arising from court judgments plus monthly 
inflation adjustment. The balance of 2015 is equivalent to bonds maturing in 2016: 

PRECEPTSJJUDICIAL RS 	 ____.2015 ___~~2;:;O""4"" 

Precepts (Non-Current) 	 38.163 15.077 

TOTAL 	 38.163 15.077 
. 

NOTE 15 - NET EQUITY 

15.1 - Shareholder Composition of Capital Stock: 

CAPITAL ST2CK _________"""'ll :;:;" HOLOER"HARE::;"'"'" ""

Capital fully established by the Union, as per Art. 6 of Decree-Law No. 509 of 
March 20, 1969. In 2010 , as per Report 025/2010, the Board of Directors 
approved the Capital Stock increase from R$ 1,868,964 to A$ 2,919,060, with 
the incorporation of then existing reserves in the amount of A$ 1,050,095. 

The statute of Correios, approved by Decree No. 7483 of May 16, 2011, 
informed the Capital Stock of A$ 1 ,868,964. 

A$ 3,1 79,458 	 The 1$\ Annual General Meeting held on 06/29/2011 , decided in order to rectify 
the previous Capital increase approval , approving only the capitalization of R$ 
201,267 , making the Capital Stock paid on 12/31/201 1 match A$ 2,070,231. The 
remaining amount of the previously approved capitalization (R$ 848,829) was 
transferred to the Union in the form of complementary dividends, with 
restatement mentioned in Note 16.5 of 2011. 

The dh 
Extraordinary General Meeting approved the capitalization of more R$ 

194,737, resulting from the reversal of investment made in the year 2011, 
making the Capital Stock reach the amount of A $ 2,264,968. 
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CAPITAL T 

In 2012, the capitalization of more R$ 418,561 was proposed, arising from the 
investment reserves held during the course of the year (R$ 380,965) and from 
the capital reserve (R$ 37,596), increasing the Capital Stock to R$ 2,683,529. 

1stApproved at the Extraordinary Meeting of the Board of Directors on 
03/21/2013 and ratified at the 2nd Extraordinary Meeling of the Board of Directors 
on 04/19/2013. Decision postponed to a later meeting of the proposal to increase 
the capital stock, as per the legal opinion of the STN under the 3'd Annual 
General Meeting. 

In the year 2013 was published a new statute, approved by Decree No. 8016 of 
May 17, 2013, informing the capital Stock of Correios of R$ 2,070,231. 

In 2013 , together with the Financial Statements, there was the capitalization of 
R$ 495,929, arising from investment reserves, resulting in Capital stock of R$ 
3, 179,458. 

In 2014, the 4lt1 Annual General Meeting of the Brazilian Postal and Telegraph 
Company - ECT, decides to approve the capital increase, as shown in the 
Financial Statements of 2013. 

In the year 2015, due to the absorption of lesses for the year, there is no 
proposal to increase the Capital Stock. The value of Capital is currently being 
updated in the Statute. 

15.2 - Asset Valuation Adjustment: values corresponding to the initial adoption of 
CPC 27, with the implementation of the cost assigned to the property, as detailed 
below: 

AdjUstm.ntto Aaaet-.. _______~__ _ _''''';...--'""",,·==::.. =.:;:. _ _2015 2014 

Deemed Cost - Properties 4.961.407 5.003. 928 

Deferred Tax (1.685.776) (1.707.818) 

TOTAL 3.275.631 3.296.110 ' . -
15.3 - Profit Reserves 

15.3.1 - Legal Reserve: the reserve was fully used in the year to absorb part of the 
generated year loss as per Law 6,404/76. 

15.3.2 - Unearned Profit Reserve: due to the proportional reversal of income tax 
(IRPJ) / social contribution (CSLL) taxes on temporary differences relevant to years 
prior to 2011 , there was the completion of R$ 23 million in the balance of this 
account. In contrast, the amount held was allocated for Retained Earnings and 
surplus absorbed by the balance of accumulated losses. 

33.934Uneamed Proflt on 21131 4 ::::_'::--::'-:~~[1J 
Labor contitlgences - (20.715) 

Provision for ACF debts (1.583) 

Other provisions (958) 

Realized Profit (23.256) 

Absorbing part of the loss for the year (10.678) 

Unearned Profit 0!!l121!~15~, ~~~ 

INSCRI(:AO: RG 3.441.239 - CI~F 346.307.328-53 - PJ\1SP (ISS) 8.545.237-8 - tAPAS 110. 591.000-74 



MANDEL ANTONIO SCHIMIDT 
Tradutor Pllblico Juramcntado e In lcrpretc Comercial 


l\1atriclila N" 490 dll Junta Comcrcial do Estado de SAo Paulo 


Prll~a dn Sf, 21 - 14~ Andar - S:lI:a 1409 - Ccnlro - Sio P:lolo - SP- Tel.: (II) n91-4420 


FOLHA N' TRAOUCAON'L1VRO N° 441 57 1-138.824/17 

15.4 - Other Comprehensive Income: amounts corresponding to actuarial gains 
and losses, represented by changes in the present value of the defined benefit 
liability projected into the future, resulting from adjustments by experience and/or 
effects of new actuarial assumptions, accredited on-balance in accordance with 
epe 33 (A 1) Employee Benems. 

OTHER COMPREHENSIVE PROFIT 2015 2014 

Net actuarial liability - SO (1.121.756) (1.665.532) 

Defeued tax on actuarial liabilities - SO 566.281381.397 

Net actuarial liability - Correios health (3.379.472) (4.578.350) 

Oeferred tax on actuarial liabilities - Correios health 1.556.639 1.149.021 

Nat actuarial liability - POSTALPREV (65.9n) 

TOTAL (3.036.788) (4.120.962) 

15.5 - Lo••••: the year loss of R$ 2,121,238 was partially absorbed by profit 
reserves, as established by Law 6.404/76, resulting in an accumulated loss of R$ 
1,955,714. 

NOTE 16 - NET INCOME STATEMENT 

16.1 - Net Revenue from Sales and Services 

Net operating revenues are derived from the activities of postal franking, message, 
direct marketing, ordering, express, financial , convenience, e-mail , integrated 
logistics and sales of consumables, domestically. It is also composed of international 
revenues, which are the result of posts intended for outdoors and services through 
agreements with Postal Administrations and companies. 

2015 201" 
NET RE VENUE FROM SALES AND 
SERVICES 

17.781 .647 16.658.797 

Domestic Revenue 17.346.424 16.236.998 

International Revenue 435.223 421 .799 

(-J DEDUCTIONS 642.919 603.778 

Taxes and deductions on Gross Revenue 

Canceled revenue 

NET REVENUE FROM SALES AND 
SERVICES 

626.607 

16.312 

17.138.728 

592.736 

11 .042 

16.055.019 
</ 

In 2015, the Net Revenue totaled R$17,138,728, taking into account the nine major 
highlights in sales. reaching 87% of net revenue, in which the Authorized Franking of 
letters and SEDEX contributed with 48% of the period's revenue. 
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During the 2015 fiscal year, some services were reclassified to other segments, 
aiming to better fit the characteristics of each service to the respective group; this is 
why the 20141igures have been restated for comparison purposes. 

20
REVENUES 2015 (%) (%)R.... 
FAC Letters Authorized Franking 5.148.657 30% 4.609.942 30% 

Sedex 3.037.098 18% 3. 163. 198 20% 

Letter 2.519.066 15% 2.406.288 15% 

PAC Agreement 1.250.170 7% 915.102 6% 

Postal Bank 1. 164.351 7% 804.298 5% 

Direct Mail Post 570 .188 3% 640.080 .% 

Financiallnvestmenl Retum 366.599 2% 469.066 3% 

E·Sedex 536.425 3% 432.565 3% 

PAC insight 335.746 2% 354.144 2% 

TOTAL 14.928.300 87% 13.994.683 88% 

16.2 - Cost of Asset Sold and Services Provided 

The costs in 20 t 5 lotaled R$ 14,611 ,729. Of this total, R$ 9,633,454 relate to 
personnel costs and charges, and the rest was distributed mainly between the 
provision of third-party service costs, transportation and consumption material. 

16.3 - Selling/Services expenses 

These represent the promotional spending, distribution of products/services, and the 
risks assumed by sales, reaching the amount of R$ 1,204,293. 

16.4 - General and Administrative Expenses 

These represent paid or incurred costs for direction or management of the Company 
and are made up of a number of general activities that benefit all business phases. It 
amounted to R$ 3,754,792, wherein the expense of R$ 3,753,241 refers to the 
Parent Company and R$ 1,551 refers to the Subsidiary. 

16.5 - Result of equity in subsidiary 


Represents the amount from the result of Correiospar in 2015. 


16.6 - Other Operating Revenues 

201. 201' 
Sleeves - Postal Bank 235.467 

Recovered ~xpenses 58.160 87.117 

Suppliers fines 106.426 60.136 

Non-continued activities 23.406 31.119 

Customers fines 43 .269 29.224 
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ACF's annuity 

Other 

10.125 

3.210 

456.420 TOTAL _ *'-___ • _. ._.a. 

10.490 

6.376 

248.127 

16.6.1 - Recovered Expenses: refer to the costs recovered in 2015. 

16.7  Other Operating Expenses 

Represent transactions that do not constitute the main activities of the Company, as 
detailed below: 

Taxes related to income 

Losses on disposal of assets 

TOTAL 

16.8 - Financial Income 

201& 

158.766 

11.440 

110.208 

2014 

148.797 

2.993 

151.790 

The total increase in the group is due mainly to the international exchange rate that 
in 2015 was impacted by the dollar variation, which generated an increase of R$ 
313,127 in the previous year. 

" 1. 
" , Pa.... Consolidated Pa..nt ConsoIidllted 

Com~~ Company 
Income from Financial 

366.599 368.845 469.066 469.066Investments 
International Exchange 

393.499 393.499 80.372 80.372Variation 
Interest 37.320 37.320 18.440 18.440 

Monetary variation 18.597 18.597 10.443 10.443 

Other Financial Income 8.256 8.256 9.784 9.784 
Exchange Variation 

647 647 799 799
F~na.!:!!=ing 
TOTAL 824.918 827.164 588.904 588.904 

16.9 - Financial Expenses 

The increase of R$ 251,372 in this group is due mainly to the interest generated by 
the Dissolution of Banco Postal and the dollar variation. 

2015 2014 

Parant 
Consolidated Parent ConsolidatedC P1ny_ om.... 

DomeS1lc ""hI Financing 
337.896 337.906 2 16.228 216.228Charges 

Foreign Exchange 194.321 194.321 48.068 48.068 

l osses on Financial 7.397 7.397 24.703 24.703 
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Applicalions 

Other 1~ .680 14.680 13.923 13.923 

TOTAL 554.294 554.304 302.922 302.922 

NOTE 17 - INCOME TAX AND SOCIAL CONTRIBUTION TAXES ON PROFIT 

17.1 -Income Tax and Social Contribution on Profit 

The income tax and social contribution expenses for the period comprise current and 

deferred taxes. Taxes on income are accredited in the income statement, except to 

the extent that they relate to items accredited directly I n equity or comprehensive 

income. In this case, the tax is also accredited in equity or comprehensive income. 


The income taxes are accredited in the income statement in the same periods in 

which the assets and liabilities that generate these effects were accounted. 


The current income and social contribution tax charge is calculated based on 
prevailing tax laws, or substantively enacted at the balance sheet date in which 
occurred the generation of taxable income. 

The income tax and social contribution expenses for the period comprise current and 
deferred tax, as follows: 

2015 2014 Restated 
STATEMENT OF 1ft csu. C_Parent Porent EXPENDITURE Co.,.olldated

Compt,ny c..npany . 

Result before JSCP (2.081.644) (2.081.401 ) (13.445) (1 3.445) 


(+/-) Adjustments Law .12.973/14 (116.453) (116.453) (13.814) (13.814) 

Earnings before Income Tax (IR) and 


(2.198.097) (2.197.854) (27.259) (27 .259) Social Contribution (CSLL) 

IRPJ and CSLL, according to the 


(747.353) (747.286) 19.268) (9.268) current rate 

Effect of IRPJ and CSLL on pennanent 


7.985 8.11~ (6.347) (6.347) differences 

Effect of IRPJ and CSLL on asset 
 - - 12.204 12.204 valuation adjustment 

Effect of IRPJ and CSLL on temporary 


611.887 611.933 (122.134) (122.134)differences 
Additions 2.963.021 2.963.067 1.593.712 1.593.712 </
Exclusions (2.351.1'34) (2.351 .134) (1 .715.846) <1 .715.846) 


Tax loss' CSLL Carryforwards (127 .480) (127.237) (125 .544) (125.544) 

Current Income Tax and Social 
 - 243 6.864 6 .~~4Contributlon 

Oeferred Income Tax and Social 


39.5" 39.5" - Contribution 

Despite the restatement 01 the 2014 pro1it, which passes 10 the status of accounting 
loss due to accounting provisions, which would produce a direct impact on the 
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recognition of deferred taxes in 2014, the administration in 2015 did not make any 
adjustment in the balance of deferred assets of income and social tax, by 
understanding that there is no prospect of future taxable income to offset the 
increase in these assets, caused by restating results of 2014. 

For this reason, the amounts of deferred income tax and social contribution remain , 
in the table abolle, the same as in 2014 before restatement. since the consideration 
of adjustments would change the balances published to the amount of R$ 3,411 
instead of R$ 6,684. Further information can be found in Note 17.2. 

17.2 - Deferred Income Tax and Social Contribution 

The values of Corporate Income Tax - IRPJ and Social Contribution on deferred Net 
Income - CSLL result from temporary differences, tax losses and CSll negative tax 
base, as follows: _.

Deferred Taxee 12131/20104 ."..,."..etion 1213112015 

Deferred Taxes Assets 

Tax Loss and Negative Base 

Labor contingences 

Civil contingencies 

Provision suppliers 
SO - Postalis Deficit 
Unamortized Reserves 
Health Deficit Unamortized 
Reserves 
Other Contingences 

RTT Adjustments 

Loss on Impairment Land 

Loss on lmpainnent Building 

Depreciation Imported 
Operating Asset - Deemed 
Cost 

Total Deferred Tax~ Assets 

Deferred Taxes Liabilities 

RTT Adjusbnents 

Temporary differences 
Operating Asset Depreciation 
Total Deferred Taxes 
Liabilities 

210.024 127.480 0 337.504 
66.893 102.157 (34.919) 134.131 

18.973 5.290 (15.401) 8 .862 

135.248 2.398.281 (2.261.429) 272.100 

38.791 129.831 0 168.622 

556,299 306.637 0 862.936 
112.737 118.272 (74.330) 156.679 

167 167 
17.159 17.159 

465 
465 

1,156.776 3.187.948 (2 ,386.01.9) 1,958.645 

30 ,016 39.594 69.610 

39.594 o 69,610 

In practice, additions to net income of expenses, or the exclusion of revenues, both 
temporarily nontaxable, generate record of deferred tax credit or liabilities. 

Income tax and socia l contribution tax assets are accredited only to the extent that it 
is probable that there will be a positive tax base for which temporary differences can 
be used and tax losses can be offset. 
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Thus, for the year 2015, despite the basis for the incorporation of deferred tax assets 
on the tax losses of IRPJ and the negative base of CSLL in the amount of R$ 800 
million. the income projections for the coming years are enough only to support the 
prospect of achieving the existing balances until 12/31/2014. 

The uncertainty about the macroeconomic scenario of the country, settle the 
decision not to accredit deferred tax assets in the 2015 financial year and any 
increase related to restatements of previous years, since the projections may 
fluctuate significantly. Thus, the balances of deferred tax assets incorporated on 
temporary differences and tax: losses until 1213112014 remain in the balance sheet of 
2015, as shown below: 

Deferred Taxes 1213112014 Incorporation ReverHI 1213112015 

Oeferred Taxes Assets 

Tax Loss and Carryforwards 210.024 210.024 
Labor cOnJl.ngences 66.893 66.893 
Civil contingencies 18.973 18.973 

Provision suppliers 135.248 135.248 
SO - Postalis Deficit Unamortized 
Reserves 38.791 38.791 
HealTh Deficil Unamortized 
Reserves 556.299 556.299 
Other Contingences 112.737 112.737 

RTT Adjustments 

Loss on Impairment Land '67 '67 
Loss on Impairment Building 17.159 17.159 
Depreciation of Imported Operating 
Stocks· Deemed Cost 485 

485 

Total Deferred Tax.es Assets 1.156.776 1.156.776 
Deferred Taxes Liabilities 

RIT Adjustments 

Temporary differences - Operating 
Asset Depreciation 30.016 39.594 69.610 

Total Deferred Taxes Liabilities 39.594 69.610 

The recovery of the balance of deferred asset laxes is reviewed at the end of each 
year, and when it is not probable that future taxable profits are available to allow 
recovery the entire asset, or part of it, the balance of the asset is adjusted by the 
amount expected to be recovered. 
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The Management, based on projections of future taxable income, estimates that the 
tax credits recorded on tax losses of income tax (I RPJ), the carryforwards of social 
contribution (CSLL) and the temporary differences will be realized in the coming 
years as follows: 

ear 

2016 

2017 

2018 63 
2019 185 

2J)20 . 291 

2021 438 
TotaI " ferred 977 ~"-D."""

The taxable income estimates are based on annual budgets and strategic plan, both 
periodically reviewed. However, the future taxable income may be higher or lower 
than estimates made by management when determining the need to register or not 
the deferred tax asset amount. 

17.3 - Deferred Income tax and Social Contribution Recognized over Other 
Comprehensive Income and in Net Equity: 

Deferred tax assets and liabilities were incorporated on other comprehensive income 
and on the equity valuation adjustments in PL, due to the adoption of the 
pronouncements issued by the Accounting Pronouncements Committee, in 
accordance with the following statement: 

Deferred Taxes over ORA and PL (AAP) 12131/2014 fnoorporatlon R4werul 1213112015 


Assets of Deferred Taxes Aris:-:;;";'!g:--"'-~----------------..1 

Expenses Recognized in Other 
Comprehensive Income: 

Post-Employment Health Plan Benefit 1.556.640 (407.619) 1.149.021 
Post·Employment Postalis BD Benefit 566.281 (184.884) 381.397 
Total Deferred Taxes Assets 2.122.921 (592.5{)3) 1.530.418 
Deferred Tax Liabilities Arising from 
Revenue Recognized Directly in Net 
Equity: 

Asset Valuation Adjustment - Attributed 
Cost 1.707.818 (22.042) 1.685.776 
Total Deferred Taxes LIabilities 1.707.81,,8 __~ (22.042) 1.685.776 

For the calculation of deferred income tax and social contribution they were applied 
at rates of 25% and 9% respectively, over the adjustments resulting from the 
adoption of new practices resulting from Law 11,638/2007 and from the Accounting 
Pronouncements Committee. 
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Deferred Tax Assets have their utilization due to the completion of the events that 

caused them. It is considered the expectation of generating future taxable income, 

identified from analysis of future trends revealed in technical study prepared based 

on strategic premises and macroeconomic, commercial and tax scenario, which may 

be subject to alteration. 


Deferred tax assets were incorporated on Other Comprehensive Income, whereas 

the Company has a deferred tax liability, ie., an obligation relating to a tax value on 

profit due in future period related 10 taxable temporary differences. 


In this understanding, the confrontation of future events, which are: the amounts 
recorded through other comprehensive income and the equity increase arising from 
the deemed cost are sy.nthesized in a deferred tax asset and a def.eJred tax liability, 
in part justified. 

The completion of these rights , whose origin is linked to future events, will occur by 
ensuring that the increase in equity due to new deemed cost to property may result 
at any time in taxable income on the disposition of these. Added to this 
understanding, there is the expected realization of other benefits provided for in the 
strategic premises. 

The balance of these assets is reviewed each year and can be changed at any time. 

NOTE 18 - ASSET INSURANCE 

Correios does not maintain a policy of contracting insurance for its property and 
stocks held in Distribution Centers, given that the expectation of cost does not cover 
the benefit that can occur with the adoption of this instrument, except properties 
(buildings) detailed below, which are covered by insurance against fire , lightning, 
explosion, flooding and electrical damage. 

OPE~R~TY IN~~R~Rr:__~-'Hi~BD~ E1X;::::-:~~~ V~~~U~E
Headquarters/9SB Tokio Marine Seguradora S/A 337.274 

Apolo Building Mapfre Vera Cruz Seguradora 3.377 

Pasteur Building Tokio Marine Seguradora S/A 8.217 

Correies University Tokio Marine Seguradora S/A 26.797 

Headquarters and Mapfre Vera Cruz Seguradora 75.655 
outbuildings/BA JTOTAL INSURED 451.320 

With regard to vehicles, there is a specific policy with AIG Seguros Brasil SA on civil 
liability for material and personal injury related to aviation operations of the Postal 
Service, including civil liability for vehicles and equipment owned by the Company 
and for the service it provided when into circulation and/or operating in the internal 
area of Ihe airports managed by the Brazilian Airport Infrastructure Company 
INFRAERO, whose maximum limit of indemnity (lMI) is R$ 2,500. 

NOTE 19 - RELATED PARTiES 
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19.1 - Parent Company 

The Brazilian Postal and Telegraph Company - ECT is an organization incorporated 
as a public company, pursuant to Decree-Law No. 509 of March 29, 1969, and is 
under the Ministry of Communications, its parent company, with registered capital 
exclusively paid by the Union. 

19.2· Related Parties 

Considering the existence of transactions with related parties during the period 
covered by the financial statements of 2015, companies classified as related parties 
of Correios are presented in the table below, as well as their relationships: 

Ministry of Communications Parent Company 

Correiospar - Correios PartleipayOes S/A Subsidiary 

Postal SaUde 
Employees 

• Assistance and Heatth Fund of Post Office Maintainer 

Postalis - Social Security Institute of Posts and Telegraphs Sponsor 

19.3 - Transactions with related parties 

The transactions outlined in the following developments with related parties of 
Carrel os were carried out in the course of the activities covered by the financial 
statements in question. 

19.3.1 - Transactions with Correiospar: 

Correios Participa90es S/A - CORREIOSPAR, a stock company, is a wholly owned 
subsidiary of the Brazilian Postal and Telegraph Company - ECT, established in 
2014 in order to establish subsidiaries, acquire control or ownership interests in 
business companies, as well as to make the corresponding sales with a view to the 
fulfillment of the activities envisaged in the corporate purpose of Correios, managing 
the governance relations with the created subsidiary companies and those in which it 
acquires control and equity holdings. 

Correios and Correiaspar concluded, on June 3, 2015, the Execution Agreement of 
Common and Complementary Operating Activities and of Structures and Resource 
Sharing ("AGREEMENT"), which will be developed through Work Plans, involving 
various areas of ECT and properly offset in relation to the activities provided in 
accordance with the value determined in administrative costs of each participant. 

In 2015, Correios recognized the import of R$ 134, according to the calculated 
amount of administrative costs, based on the parameters and calculation procedures 
in the management of the Department of Costs, recorded in Correiospar 
Reimbursements Accounting. 
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19.3.2 - Transactions with the Postal Health Assistance Fund 

The Health and Assistance Fund of Correjos Employees, a nonprofit civil association 
founded in April 2013, aims to act as a health operator of Correios, in the 5al1· 
management mode, under the terms of the Normative Resolution ANS No. 
137/2006. 

Correios, in the light of the celebrated Accession Agreement with Postal Saude 
(signed on December 5, 2013) fully accrue, monthly, the amounts to be paid for 
medical services and other expenses of the health plan, in strict compliance of good 
accounting practices. 

The cost of expenditure with the maintenance of the health plan of Correios 
employees, with monthly contributions by its maintainer and sponsor - Correios, is 
based on the Financial Information Report presented by the Postal Health 
Assistance Fund. 

19.3.3 - Transactions with the Institute of Pension Funds of Correios - Postalis 

The Social Security Institute of Posts and Telegraphs, a post-job benefit plan, is a 
closed non-profit pension fund organization with administrative and financial 
autonomy. Created in 1981 with the aim of ensuring pension benefits to employees 
of Correios supplemental to the Official Pension Fund. 

The Postalis resources come from the contributions of the participants and their 
sponsor. In 2015, Correios, as the sponsor of the said pension entity, contributed, in 
normal contribution parity with the partiCipant, with the amount of R$ 395,977, 
entered under the heading of Postalis SD R$ 75,249 and Postalprev R$ 320,728, 
used to pay the benefits envisaged in the regulations of the benefit plans of the 
Institute and of the administrative expenses for the operation and functioning of 
these Plans. 

19.4 - Remuneration of key management personnel 

Costs with salaries and other benefits granted to key management personnel of 
Correies and its related parties. 

M':"":'" Col1'9ioa Co.....~., -!',:\
Sa ' Postall. 

2015 2014 2015 2014 2015 201{. J 01 1l 201. 2015 201~ 

Short-lenn Benefits 5.063 4 .714 "0 · · 2.632 2.409 
Direclors/Oelibetalive 

80"'"' 
Fiscal Council 

2. 

14 

24 

,. 
352 

171 

51 

51 

159 ., - . 

-
· 

· 

293 

" 2 

275 

183 

Executive Board 20 20 4.246 4.289 657 · - · 2.147 1.951 

Profil Sharing - PLR . - 323 . · - · 
. 

Dlhef 
Variable 

(Annual - . 294 . . · . · - -

<f 


I"SCRI("AO: RG 3.441.239 - O'F .'46.307.328·:-., - P~lSP (ISS) 8.545.237·8 • IAPAS 110. 591.000-74 



MANOELANTONIO SCHlMlDT 
Tradutor Publico Juramcntado e Interprete Comercial 


l\-latricula N° 490 da ,Junttl Comercial do Estado de Sao Paulo 


Pnu,:l dll SC, 21 - 14" Antlnr - Sal:1 1409 - Centro - Silo J>:mlo - SP - Tel.: (II) }291-4420 


FOLHA N° TRADU(:AO N"441 67 1-138.824117 

Total oatac.- c.-Par' Postalil 
Members (,,,\If 

2015 2014 21)15 
-

21)14 2015 201 
SaUde' 
1 201. -21)1' 21)1:1 

Remuneration) 

TOTAL 58 58 5.063 4.714 91' 2.632 .-3 
(1) Postal SaUde has no compensation, given that the members of the Deliberative and Audit Board and lhe 
Djrectorate are employees of Corraios, 
(2) The structure of Postal Sauda and Postalis is defined by the Deliberative Council. 
(3) The boards and management 01 Correiospar started to receive fees as of May 2015. 

Correios does not provide post-employment benefits to key staff management, 
except those that are part of Correios workforce, participants of the supplementary 
pension plan of Correios (Postal is) and of the health plan of Correios (Postal 
Saude) . 

NOTE 20 - OTHER INFORMATION 

20.1 . Employees and Management Remuneration 

Monthly remuneration paid to employees and to the Management of Correios (in 
Real): 

~15 2014 
Lowest salary 1.434 1.284 

Highest salary 42.453 44.503 

Average salary 3.555 3.332 
JanLeaders Dec/15
Nov 

Chairman 46.728 27.841 · 44.503 

Vice-Chairmen 40 .633 27.841 38.698 
Jan-Advisors D8<:/15Nov 

Fiscal Council 4.475 3.35:-:'__ 4.262 

Board ~Dir:ttors 4.475 4.262 _ -""S."!!! 

NOTE 21 - SUBSEQUENT EVENTS 

21.1 - Sorting Automation Machine 

The Company is acquiring and modernizing sorting automation machine - Mectri, 
and the disbursement of R$ 64,217 is expected in 2016, corresponding to the 
amounts of US$ 14,738 and ¥ 172,693. 

The Financial Statements were approved and authorized for issue by the Directors 
on April 6, 2016. 
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Giovanni Correa QueirOl Gerson Carrion de Oliveira Rodolla Ramalho Catao 

Chairman Vice-Chairman of Finances and Intemal Vice-Chairman 01 Posiai Business 
Cootrols 

Ney Jorge Campello Heli Siqueira de Azevedo Fabiano de Cristo Cabral 
Rodrigues Junior 

Vice-Chairman of Agencies Vice-Chairman of People Management Vice-Chairman of Orders 
and Aetai l Networ'K 

Andrea Almeida Mendon!;a Jose Furlan Fllho Swedenberger do Nascimento 
Barbosa 

Vice-Chairman 01 Services Vice-Chairman of Logistics Corporate Vice-Chairman 

Hudson Alves da Silva 

Accountant CRG/OF • 
014.022/0 

•• • •••••******************************* ***************.************* 
NOTHING ELSE was contained in said original, which I return with this 

faithful translation, In WITNESS WHEREOF, T have hereumo set my hand and seal 
of office, 's January 24, 2017. 

1 15928/ cia 

7. r.
ABEL/Ao 

~~ 
MANOEL ANTONIO SCHIMlDT 

Sworn Translator 
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