
 
 
 
 
 
 
 

NATIONAL SECURITIES COMMISSION OF THE REPUBLIC OF PANAMA 
WARNING – NON AUTHORIZED ENTITY 
____________________________________ 

 
The society Internacional Trade Business Finance, S.A. o ITBF, S.A.  has not been 
issued any kind of license by the Commission, nor has it been authorized to carry out 
businesses as a financial intermediary of securities or investments in or from Panama. 
The list of all the institutions authorized by the Commission is available in our Web site 
in www.conaval.gob.pa. Under the circumstances, the Commission invites anyone 
considering to enter into business relations with the above mentioned organizations to 
use the greater possible precaution, considering the content of this public warning. 
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