
NDF

The NDF (Non Deliverable Forward) is known to be a currency forward contract, where the no�onal amount is never exchanged. 
The no�onal amount, deadline and rate are all agreed at the �me of the nego�a�on. Its se�lement is defined by the difference 
between the contracted rate and the ‘’PTAX venda” (released by the Central Bank) of D-1 on the se�lement date. There is also 
the possibility of repurchasing the transac�on at any �me, with the adjustment being made by the difference between the 
contracted rate and the rate nego�ated on the repurchase date. 
The product is recommended in scenarios where  there is a high exchange rate vola�lity, hence being widely used by importers 
and exporters as a hedging instrument. 

Description:

Product Properties:
Flexibility: values and deadlines according to the client’s needs. 
No minimum values or deadlines for the opera�ons.
There is no physical delivery of the currency. Se�lement by financial adjustment. 
Risk of a nega�ve adjustment. If it is posi�ve, then there is the incidence of income tax.

Protec�on against the vola�lity of the contracted currency.
Predictability of the company’s cash flow.
High liquidity, making early se�lements possible. 
There are no daily adjustments.

Benefits:

“This material was prepared by China Construc�on Bank (Brazil) Banco Múl�plo S/A (“CCB”). Its content should not be understood as analysis, recommenda�on for purchase and 
sale, offer of products or services or any other type of adver�sing. The informa�on contemplated herein must be formally confirmed before carrying out any business. We remind 
you that investments in the financial and capital markets are subject to the risk of loss that may exceed the invested capital. CCB disclaims any liability for damages resul�ng from the 
use of the informa�on made available here. Past profitability does not guarantee future profitability”

! Risks:
If Ac�ve/Passive NDF:
Interest rate risk: High.
FX risk: High.
Liquidity risk: Medium.

If “Linked” NDF:
Interest rate risk: Medium.
FX risk: Medium.
Liquidity risk: Low.

Regulation:
Opera�ons are regulated by the Nº 2.873 and Nº 3.505 of the CMN Resolu�ons and are registered on CETIP.
NDF opera�ons are formalized through: Signature of a General Deriva�ves Contract (CGD); updated API/Suitability; 
Compensa�on Agreement (if linked). 

Taxation:
Income tax is levied on net gains with 0.005% deducted at source and 15% upon se�lement, to be collected by the company. 

Example:

Impor�ng company has a payment of US 1,000,000.00 due on 31/07/2023 and does not want to be exposed to the exchange rate 
varia�on. 
Client buys an NDF at the rate of 5.30 from CCB.
On the se�lement date, we have two scenarios:

If the PTAX D-1 is lower than 5.30, the client receives a nega�ve adjustment in the account. 
If the PTAX D-1 is higher than 5,30, the client receives a posi�ve adjustment in the account.  

Ptax D-1 Adjustment Income Tax

5.00 - R$ 300.000,00 0

5.30 0 0

5.60 + R$ 300.000,00 R$ 45.000,00

5,00 5,30 5,60

Cliente
pays

Cliente 
receives


