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Italy’s Financial Progress

Ttaly’s remarkable financial progress during the past four years can be
briefly summarized in part by the accomplishments noted below:

1. Government budget balanced.

2. Floating debt greatly redoced.

3. Short term floating debt consolidated and refunded into Littorio loan.

4. War debts of Government funded on favorable basis,

5. Baoking system completely reorganized.

6. Note circulation reduced.

7. 709% increase in value of lire from a low of about 3.16 cents to 2
high of about 56634 cents,

8. Production, both agricultoral and industrial, increased.

9. Public Utilities owned by the Government placed on a paving basis.
10. Hydro-eleciric power intensively developed.

11. Merchant marine enlarged.

12. Reduction of nnfavorable trade balance.

13. Favorable treaties negotiated with neighboring countries.

14. General improvement in country's political condition.
As a result of these achievements, over $280,000,000 of American capital

has recently been attracted to Italy im the form of dollar loans. Further
offerings of Italian securities will undoubtedly be made here in the near future.

This booklet has been prepared in compact form to meet the demand of
investors for information regarding presently outstanding Italian dollar bonds.

J. A. 5ISTO & CO.

Reproduction from our pamphiet
“Tractan Dorrar Bowxps”
Published July 1, 1927




A General Survey of Italy’s Economic Progress
n 1927

HE revaluation of the Lira, started in 1926 and called by Premier Mussolini the “Battle
of the Lira,” has been won. From the standpoint of world economies and stability the

announcement of this achievement is among the most important news items of the last few
months.

Not the least of the advantages growing out of this triumph is the belief by interna-
tional experts on credits that the commercial and financial position of the Nation will be
strong enough to maintain the new basis without the use of the precautionary international
credits arranged by the Italian Government. It signalizes an important step toward Ttaly's
future and its sound finanecial and commercial structure, for the standardization of the Lira
on a gold basis at a valuation of about 5.26 cents, or 19 to the Dollar, means added eco-
nomic peace and confidence in the future tranquillity of commerce.

The Fascist Party, since its assumption of Government, has exerted a powerful influence
for good on the finances, industries and agriculture of Italy. Following the leadership of
the Premier from the beginning, the efficiency of the Nation has steadily risen, and its pro-
ductive capacity enormously increased, bringing prosperity to emplovers and employees alike,
The disastrous and costly consequences of strikes have been eliminated by new capital and
labor laws which provide compulsory arbitration for any possible industrial or commercial
disturbance.

The Government, with wise vision, has influenced the Ttalian manufacturer to follow
the example set by the United States in commercial supremacy and the technique of
production, thereby stimulating effective collaboration in industries without which ne real
prosperity is possible. This has meant a lowering in cost of production, increased wages,
economy of time, energy and labor, and the elimination of industrial waste through the skill-
ful nse of technical and mechanical contrivances. In addition, the Government has encour-
aged the merging of industrial units wherever such mergers made possible greater special-
ization, thereby lowering costs and increasing production. The results already attained have
stimulated more aggressive plans for other and more important combinations.

-For the last five years American capital has been invested in foreign bonds at the rate
of more than a billion dollars a year, with a much smaller amount in foreign stocks, which
amount, however, has grown materially during the past three years.



A majority of Italian issues now outstanding in the American market, totaling about
$280,000,000, were sold in the past year, during the campaign to raise the value of the
Lira, which from its 1927 minimum of 4.26 went to a high of 5.8 cents. Naturally, such
an abrupt change caused an inevitable business depression, but happily it has been short-
lived, and the opening of the new year, with the Lira on a gold basis, inspires all fields of
activity. From the low point reached in the early part of the Summer, Italian stock values
were materially increased during the Fall of 1927 due to the decline in money rates.

A number of Ttalian bond issues in the New York Market carry Stock Purchase War-
rants, so that an upward trend in the Ttalian stock market should also be of particular interest
to American holders of such securities. This, coupled with the stabilization of the Lira,
has had an excellent effect upon American opinion, and the growing optimism of the Italian
people themselves practically guarantees that opportunity for investment in that country
will become more and more attractive.,

As an index of the effect of the united effort of awakened Italy, it is interesting to note
that, from the high point of the first week of January, 1927, when the average of wholesale
commodity prices in Italy was 607.3, the average price decreased in that country to 4822
for the week of December 17, 1927, which, by the way, was the lowest point of the year and
lower than 1926,

We believe that the discriminating purchase of shares in Italian Corporations of the
first grade offers at this time outstanding opportunities for both sound investment and
profitable and atiractive speculation.

The following pages contain a brief description of certain high grade Italian Securities,
and other interesting data and diagrams indicating the average stock quotations and profits
of the companies for the last few years.

Inquiries in regard to Italian corporations and securities will be welcomed by us,

J. 4. SISTO & CO.

The information and statistics contained in this pamphlet, while not guaranteed, have been obtained
from sources we believe to be reliable and are correct to the best of our knowledge and belief

Copyright, 1928, by J. A. Sisto & Co.
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Eprror’s Note: We are confining to the pages of this pamphlet data relating to only fwenty-
two examples from the financial and industrial enterprises of Italy, because of our belicf that they
will adequately convey on idea of gemeral progress in that country. Data pertaining to other cor-
porations will be treated in o publication which we intend bringing out in the early part of 1928.
The data given in the present pomphlet are mecessarily confined, especially when referring to
averages, to the year 1926; but oll averages for 1927 will be shown in the supplement which we
will issue in January. The data referring to the Corporations that floated loans in the United
States have been obtained froms information and statements given by the issuing houses,

In the early part of 1928 we expect to tssue alse certain charts, which will graphically sllus-
trate the fluctuation of the stocks of the most important Italian Banks and Companies during the
pertod from 1922 wp to and including 1927,
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LFaa
F2aa
£doa
FFC g
FE o
FF o
JE S
Foea
2XOF
28 g
2T
2fog
2a0o
oo
F-Teg=)
TEoo
FEDD
roco
foo
e le
Foo
2o

e

o Pl

FAED

B gt e

2ide

o2z 23 <gar 25 B

Established: 1894, in Milan, Ttaly.

Business: The Banca Commerciale Ttaliana is

the largest banking institution in Italy and
one of the most important in the world. It
is interested in practically every industry
and is very progressive. The Banca Com-
merciale Italiana has about 100 branches
in Italy, and agencies in the largest finan-
cial and commercial centers of the world,
under either its own name or that of affil-
iated banks. In New York City, besides an
agency located in its own building, the
Commerciale formed a Trust Company
about one year ago which has had excel-
lent success.

Capital: Lire 700,000,000

Par value per share Lire 500,

Reserve: ILire 520,000,000,

NET FROFITS IN DOLLARS

The dollar equivalent has been obtained at
the then average current rate of exchange.

() omitted)

Stock Quotations

High Loowr Dividends
816 BOS 1825
1170 920 12%
1510 1200 1294
1740 1300 1204
1402 911 139
1200 921
1255 1214
June .. 1125 1108
] | - 1226 1198




Credito Italiano

Established: 1870, in Milan, Italy.

Business: The Credito Italiano iz the
second largest banking institution in
Italy, and one of the most conserva-
tive and at the same time progressive.
It has about 70 branches throughout
Italy, and representatives in many
foreign cities, including an agency in
New York.

Capital: Lire 400,000,000

FPar value per share Lire 500.

Reserve: Lire 170,000,000,

Stock Quotations

Year High Low Dividends
L A T 706 600 9%
T2 - BED 706 99y,
TopE- v . 960 E70 99
1925 1000 838 1094
1926..... .. 900 600 1095
1927 Jan. .. 848 6501

¥ Mar... 846 800
* Jume .. 700 630
* Nov.. 787 765

= e

o=z

ST =

NET PROFITS IN DOLLARS
(00 omitted)

The dollar equivalent has been obtlained at
the then average current rate of exchange.



Banco di Roma

Established : 1880, in Rome, Italy.
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NET PROFITS IN DOLLARS
{000 omitted)

The dollar equivalent has been obtained at the then average
current rate of exchange.

Business: The Banco di

Roma iz one of the out
standing banking institu-
tions of Italy, and is con-
nected with many of the
most important Ttalian in-
dustries, among which are
cement manuofacture and
agricultural enterprises.
The bank has 96 agen jes
throughout Italy, 2 in the
Italian Colonies, 12 in for-
eign countries, and a rep-
resentative office in New

York City.

Stock Quotations : 4
Year High Low Dividends Capital: Lire 200,000,000.
in S Far value per share Lire 100,
104 90
128 100 A
130 112 6%
L}
1927 Jam. .. i:: ig:. i Reserve: Lire 40,000,000
T oo Maro. 121 107
“ Juone . 110 104
“ Nov... 107 106



Terni Didustrial and Electric Co.

(Terni Societd per l'indostria e Pelettricitd)

Established: 1884, in Terni, |
Ttaly. '

Business: Thiz company raea sra
combines powerful inter- s
ests in various fields of in- I’ £ee
dustry, such as hydro- /:::
electric plants and steel e e
mills. The former gener- i
ates about 100,000 E.W.; e
equivalent to over 500,000 rass
E.W.H., of which about Sos
200 million are required by I i o
the company’s own opera- ! " e
tions, the balance being i e
sold to outside consumers. S o
Besides the above named B
interests, the Terni Com- P ras
pany produces wvarious | o I
forms of steel, and builds |
electric locomotives for e o i e Sk S
the Italian railways, as
well as marine and in- NET PROFITS 1IN HOLLARS

After interest, reserves and depreciafion, but before dividends

ternal combustion engines
and large electric motors.
It also owns lignite mines,
with output almost suffi-

(000 omitted)

The dollar equivalent has been obtamed at the then average current
rate of exchange.

cient for the company's
steel mills. Stock Quotations
Year High Low  Dividends
s B 478 386 6.25%
: ; 1923 520 434 6.25%
Capital: 600,000,000 Lire. 1924 OO 514 6.25%
Par value per share 400 Lire. 1925 . 12 510 805
e A R 320 8%
1927 Jan. _.. 408 340
Funded Debt: Lire 6,500,000—40;—1932, * Mar._. 458 410
e 287
* Nov... 434 420




Edison General Italian Electric Company of Milan

{Societd Generale Italiana Edison di Elettriciti)

—

FE
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NET PROFITS IN DOLLARS
I022-23-24-25 before depreciation
1924 before depreciation, but after interest
(000 omitted )

The dollar eguivalent has heen obtained at
the then average current rate of exchange,

Established: 1884, in Milan, Italy.

Business: One of the greatest as well as one

of the oldest electric power systems in the
world and probably the first European
company to engage on a large scale in the
distribution of electricity for commercial
lighting. The Edison is an operating and
holding company which, with its subsid-
iaries and affiliated companies, is the dom-
mant factor in the hydro-electric industry
in Lombardy. Through subsidiaries it con-
trols a large system which will shortly have
a total generating capacity of over 1,000,000
H.P, or about 30% of the electric energy
produced in Italy. The Edison system
serves the most important industrial section
of Italy, including the cities of Milan,
Bologna, Genoa, Spezia, with a combined
population of over 12,000,000.

Capital: 712,500,000 Lire

Par value per share Lire 375,

Funded Debt: $10,000,000—6%—due 1955,

(See page 28)
S0,000,000 Lire—6% due 1947,

uotations

High Dividends
476 366 10.66%
0o 454 12%
B60 700 1395
BEQ GO0 1495
669 473 129%
398 477

609 510

520 427

648 613

10



“«SEIRES

(Societid Idroeletirica Piemontese)

Established: 1899, in Turin, Ttaly.

Business: Although started as a hydro-elec-
tric organization, the SIP company at pres-
ent owns and controls warious Public
Utility and Industrial companies which
make it one of the most important in Italy.
The corporation controls 15 hydro-electric
producing and distributing companies, and
is interested in many others. It controls
also 8 telephone companies, including the
S.T. 1 P. E. L. (Societd Telefonica Inter-
regionale Piemontese e Lombarda), and
participates in another.

Capital: Lire 600,000,000.

Par value of shares, Lire 123,

Funded Debt: 561,000 Lire 4149 1925,
Participation: $11,170,000 in the $20,000,000
Italian Public Utility Loan 79 due 1952
(See page 28)

Stock Quotations
Year High Low Dividends
12 v b ! 136 136 805
{2 el S 152 130 Bl
1924 ; 214 160 885
1925.._ 3 316 190 9%
1926... ; 210 117 9.650%
1927 Jan. _. 1560 118
A ar e 158 142
“ June . 130 108
sl 7 A 149 130

258

FAOZ

SEE

IFT

o0 Fa8E

reaz 23 ~24%

-25 26 |

[

NET FROFITS IN DOLLARS
After depreciation and tnterest, but before
reseroe amnd droidends
(00 omitted)

The dollar equivalent has been obtamed at
the then average current rate of exchange.



Adamello General Electric Company

{Societd Generale Elettrica dell’Adamello)

aEF
FIFE

FEE S8

7 FOR22F F3-24 PEIS PIEs ZelF

NET PROFITS IN DOLLARS
After interest charges and fnxes
(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

Capital: 300,000,000 Lire.
1,500,000 shares 200 Lire par
value.
Funded Debt:
40,315,000 Lire—69%—1936.
5,555,000 Lire—4149; 1957,
$5,955,000—7% 5. F.—1952.
(See page 283

Established: 1907, in Milan, Ttaly.

Business: This Company generates hydro-
electric power, and transmits and sells al-
most exclusively on a wholesale basis. It
supplies power to several of the most im-
portant electric distributing companies in
Italy. Besides owning an interest in 7 other
hydro-electric companies, the system is
interconnected with practically every im-
portant electric system north of Rome. It
serves a population of about 20 million in-
habitants, or about 50% of the total popu-
lation of Italy. At the close of the year
1927 the generating capacity of the Ada-
mello system should be 350.000 H.P., ail
hydro-electric.

Stock Quotations
Wear High Lowr Dividends
192223 236 206 BO4
1923-24 . 238 218 8oy
1924.25 . 204 254 8%
1925-26_ 330 244 812%
1926-27 250 175 a%g
1927 Jan. .._ 230 192
s L R P 22334
* June . 215 191
* Nov... 240 220




Adriatica Electric Company
(Societi Adriatica di Elettriciti)

Established: 1905, in Venice, Italy.

Business: This great corporation with its 20 arne
subsidiaries iz one of the major hydro-elec- :
tric producers in Italy. It comprises a com- goae
plete system for the generation, transmis- zsco
sion and distribution of energy, and is both e
an operating and holding company. It 5
serves about 5,500,000 population in north- st
castern Italy, including the important cities zzow
of Trieste and Venice. The Adriatica group zroe
produces and purchases about 300,000,000 |
K.W.H., which is distributed to about s, i
300,000 customers for industrial and domes- eea i
tic use. Its own plants have already an sEE '
aggregate installed capacity of approxi- e j
mately 230,000 H.P, and there are under |
construction additional plants which will EEa '
develop 130,000 HP. more. These new regd l
units are expected to be completed in 1928. i i
Over 90% of the present capacity is hydro-
electric. it
siao
Capital: Lire 250,000,000. el
FPar value per share Lire 100, raoa
L o
Funded Debt: No direct mortgage debt. Total
interest bearing debt of Adriatica group is e
about $18 500,000, Tad
(S5ee page Z8.) ' fae
Foo
oo
Stock Quotations o
Year High Low Divideads Fee
120 102 109
150 126 109 | o
220 160 109
240 210 121595 R naE aEZ i s iaw
222 158 16%
200 160
217 200 NET PROFITS IN DOLLARS
196 167 After depreciotion, intercst and taxes
235 202 (000 omitted)
The dollar equivalent has been obtained at
the then average current rate of exchange.

13



United Electric Service

(“UHES”)

(Unione Esercizi Elettrici)

.}i' AT

NET PROFITS IN DOLLARS
After depreciation, but before dividends
(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

ra22 23 REE 2T =28

Established: 1905, in Milan, Italy.

Business: The Unes Company owns and

operates, directly or through subsidiaries, a
comprehensive system for the generation,
transmission and distribution of electricity
for power and lighting purposes. Territory
served embraces over 1,000 communities
located in the provinces of Genoa, Turin,
Rome, Bari, Ancona, etc., of which the
aggregate population is estimated at over
4,500,000, Of these about 400,000 are cus-
tomers of the Unes. The power business
at present consists largely of small indus-
trial loads, with excellent diversification,
and the lighting business in the territory
supplied by the Unes is being rapidly and
broadly expanded.

Capital: Lire 228 750,000.

Par walue per share Lire 50.

Funded Debt:

$6,000,000—75% S. F.—Due 1956.
(See page 20.)
Lire 5,000,000—34%—due 1932/35/37.

Stock Quotations

High Low  Diidends
70 Lili] 13%;
96 76 159
124 110 152
126 104 169
108 78 189

1927 Jan. .. 10414 8214

“ June _ &7 85

e 1 o MG 105 101

14



L ombarda

{Societi Lombarda per Distribuzione di Energia Elettrica)

Established: 1897, in Milan, Italy.
2700
Eusine:-_;s: _The Lombarda Company has the S Eao
distinction of being one of the oldest and Pos
best known of the Italian electric com- |
y : : : ZFoa
panies. It is both an operating and a hold- 0
ing company. The present installed capacity 1 i
of 43 plants and subsidiaries in Italy alone f=<ce
agpregates about 200,000 H.P., and it is £rcda
expected to reach vver 250,000 H.P. by the 200
end of 1928. The Lombarda Company con- o000
t1_'c_11:-', :ﬂsc_:u a Swiss h}'flrf];ﬁl(‘.clric COTpora- | r200
tion having plants of 57,000 HP. The
B 3 T Froc
territory served by the company is in Lom-
bardy and one of the best in Italy. Various At
industries are served, including cotton sFoo
mills, steel works, chemical plants, ete. The 7ao00 sl
population of the territory numbers over F3oo
C00000, of which 100,000 are customers of 2000
the Lombarda company. #7000
Capital: Lire 150,000,000. i
Far value per share 500 Lire. foc Coia
|
i Soo TeE
Funded Debt: $6,IDJJ,DDD—F% due in 1952, oo s6s
(See page 29.) i P
[ SO
SO
3oo | 295
Stock Quotations Zoa
Tear High Levar Dividends oo
oo L geR 710 113495
1 Ll e B 1120 810 1295
1924 1520 1170 129; Josr |ro22 -23 -28 -25 s
1925 2300 1600 1295
1926._.. - 1580 680 14% NET PROFITS IN DOLLARS
lE:r?? Jan.: 940 900 1022 after depreciation, but before dizidends
Mar. a7z 790 and reserves.
“ Jone _ 754 580 1923-24-25-20 after operating expenses, main-
S Mov.. 955 876 tenamnce and tares, ovaidable for interest,
deprecialion and reseroes,
(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

15



Italgas

{(Societd Italiana per il Gas.)

Established: 1838, in Turin, Italy.

Business: Although it started as a local company in 1838, the Italgas has become the larg-
est and most successful company now operating in Italy in the gas and chemical by-
products field. It is an operating as well as a holding company. It owns and operates
several gas plants, and through subsidiaries or stock ownership administers the gas
plants of Venice, Milan, Turin, Florence, Savona and many other cities, with a total
population of over 2,500,000, The company also operates a large coke oven plant, and
subsidiary companies producing dyes, drugs and other chemicals.

LA Capital: Lire 146,000,000,

Par value per share 100 Lire.

rdan
FITe
L
L -t
L
T FrEd
L Funded Debt: $5,000,000 — 7% — due
l::: 1936,
ey (See page 290.)
! FFry
P
I Fa2 K
#ird
I oF i
tog Stock Quotations
e Year High Low  Dividends
I : 1oz T 330 129
e ad el 410 lﬁ%
i [ | || ) 300% 20%

M FErE By FrErES £ SERT 316 2—5%
e 223 2584,
NET PROFITS IN DOLLARS St e
10222324 before reserves and dividends. = ar. ... 315 23004
1925-20 before depreciotion, veserves and dizndends. June . 232 203
(000 omitted) * - MNow.... 350 2B8
The dollar equivalent has been obtained at * Stock split 4 to 1,

the then averape current rate of exchange.

16



Frat
{Societd Anonima, Fabbrica Italiama di Automobili)

Established: 1906, in Turin, Ttaly.

Business: The Fiat Company is known throughout the civilized world as one of the largest
automobile companies in Europe, and is also one of the foremost manufacturers of Diesel
engines. It operates 10 manufacturing divisions, producing automobiles, auto bodies,
tractors, internal combustion engines, aeroplanes, aviation engines, railroad materials,
and miscellaneous commercial forgings and castings. The Fiat Company has an excel-
lent sales organization not only in Italy but also in England, Spain, Switzerland, Ger-
many, Austria, Argentina, and many other foreign countries. In fact, it maintains about
90 appointed foreign distributors, and over 3,000 foreign agents. Markets outside of
Italy absorb over 50% of the value of the Company’s sales.

Capital: Lire 400,000,000.
Paid in lire 340,000,000,
Par value per share 200 Lire.

Funded Debt: $10,000,000—7%—1946. ==
{See page 29.) '
Stock Quotations
High Low Dividends Ty
260 160 TrE%% !
: 396 224 109
T20 386 11349 |
. ey Yy 2T o

fqaz

284 470 155

:_:'Gu'.ﬂ PV E ]
555 284 15% !
440 282 NET PROFITS IN DOLLARS
522 441 After taxes ond ordinary depreciation, but
28 273 before dividends.
412 347 (00 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

17



Pirelli Company of Italy

(Societd Italiana Pirelh)

P

}éﬂf‘ roag -23 ~BE - BN £

NET PROFITS IN DOLLARS
Available for fnterest, fares and drondends.
{000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange

Established: 1871 in Milan, Italy.

Business: One of the world's greatest pro-

ducers of electric wire and cables, and third
largest European producer of automobile
tires and smaller rubber articles. The
Pirelli Company of Italy owns the majority
of the capital stock of the Pirelli Interna-
tional Co. of Brussels, which controls com-
panies selling its products in Great Britain,
France, Belgium, Spain and Argentina,
with local factories in the two latter coun-
tries. The British subsidiary owns also
509% of the Capital Stock of the Pirelli Gen-
eral Cable Works, Ltd, with two cable
factories in England. The Pirelli Company
owns also a2 rubber plantation in the Orient,
making it to that extent seli-contained.

Capital: Lire 155,000,000. 310,000 shares:

273,000 “AP—1 wvote; 37,000 “B"—2 votes.
Par value Lire 500.

Funded Debt: $4,000000—7%—S5. F. due

1952,
(See page 30.)
Stock Quotations
Year High Law Drividends
540 500 6%
: 644 510 81405
1924 .. . 850 654 995
s 1120 |70 10%
P bt R S60 *182 1195
1927 Jan. .. 700 620
= Mars L 682 660
“ Jung. .. 573 463
o 1 693 637
® Holder of one share of the stock of the Pirelli.

i



Montecatini

(Societd Generale per U'industria Mineraria ed Agricola)

|
Established: 1888, in Milan, Italy.
Business: The Montecatini, with its subsidi-

aries, is one of the world’s principal manu-
facturers of chemical fertilizers and allied

ST Ryl
products. It is also the largest producer in oo
Italy of sulphuric acid, copper sulphate and FEo0
finished and raw chemicals required in the foco
artificial silk industry. The Company in- Jroo
cludes among its owned or controlled hold- Ziasi

FEE Fras

mgs 40 chemical factories, 4 sulphur mines, e
8 sulphur refineries, 5 pyrite mines and 2
zinc and lead mines. In addition it owns 2 E0e
or controls hydro-electric plants of more
than 50,000 K.W. power. Eoae

Capital: 500,000,000 Lire. shi

Far value per share Lire 100,

Funded Debt: rEaT
$10,000,000—7% S. F.—due 1937
(See page 30.)

Stock Quotations
Year High Lo Dividends | o2
172 130 159 e
228 172 15%

276 220 15%

300 240 1825 e~ | FP2E  -25 B & SR
246 167 18% |

e 217%4 NET PROFITS IN DOLLARS
225 220 After depreciation and depletion, but before
187 153 income faxes and dividends.

198 185 (000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

19




Snia-Viscosa

(Societd Nazionale Industrie Applicazione Viscosa)

Established: 1917, in Turin, Italy.

Business: Largest artificial silk manufac-

turers in Italy, and one of the three largest
sooe in the world. It is Italy’s greatest indus-
trial organization. Its growth has resulted
largely from mergers, and it has taken in

o some of the most important artificial silk
e companies of Italy. Responding to market
T demand, the company has maintained its

re plants at full capacity, and its output in 1927
oo is expected fo reach about 45,000,000 Ibs.,
i as against less than 1,200,000 1bs. in 1920,

FoFo About 70% of the rayon furnished by the
e Snia Co. is exported, largely to the United

e States. Besides its Italian holdings, the
ST Snia has many subsidiaries, and is inter-

250 ested in rayon companies in the United

ooo States, England, Germany and Poland. The
2750 Snia company i_s p}'uducing also, with some
e ey suiccess, an artificial wool called “Sniafl.”
Zadz Capital: Lire 1,000,000,000,

F- e 666,666 shares outstanding at Lire 150 par

value.
srE
. Funded Debt: £1,400,000—7%4%—1951.
g e
el
Fie Stock Quotations
Year High Low Dividends
et 64 22
250 250 62 B9
e 470 220 8%
; : 460 270 1045
i SR ke ke logw T RO, . 387 118 109
1927 Jan. . 240 106
NET FROFITS IN DOLLARS “ Mar, ... 230 205
Awvailable for dividends, after tazes. “ Juoe -— 172 132
(000 omitted) # Nov_... 218 180
The dollar equivalent has been obtained at
the then average current rate of exchange.
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Filatura Cascami Seta

Established: 1872, in Milan, Ttaly.

Business: One of the oldest, largest and best
regarded spinners of silk-waste and other
textiles in Italy. The company has 8 plants
and ave.r 125,000 spindles, operated by elec-
tric power obtained from its own hydro-
electric plants. It employs about 6,000 fac-

tory workers.

Capital: Lire 63,000,000
210,000 shares at 300 Lire each.

Funded Debt: None.

Stock Quotations

High Low Dividends

790 25:] 16 2/39;

830 666 16 2/395
1750 B30 21 2/39;
2200 1550 270
1695 595 209

890 606

80 730

678 500

&80 778

21

s oo
STrEe

e ' i
Cy- o
- 3
Fgei g

Lesog

'l 24
e8| pes e

FIa ara FEF

Yamr | oz 23  -za  .xs T

NET FROFITS IN DOLLARS
I922-23 afier reserves, but Before dividends.
1924-23-26 after veserves and depreciation,

but before dividends.
(000 omitted)
The dollar equivalent has been obtained at
the then average corrent rate of exchange,



Navigazione Generale Italiana

(“N.G.I.M

I ]

FE2D JAEa

y#:??‘ Rz -3 EE ipd k&

NET PROFITS IN DOLLARS

Before dividends and reserves, but after
deprecialion,

(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

Capital: 600,000,000 Lire.

Par value per share 500 Lire

Funded Debt: None.

Established: 1821, in Genoa, Ttaly.

Business: Largest Italian steamship company

and one of the most important in the world.
Its many ships ply between Italy and the
South American and other continents. It
owns over 250,000 D.W.T. of ships, among
which are the “Roma” and “Giulio Cesare”
To these, in a few months, will be added the
new “Augustus.” All will be put into regu-
lar service between Genoa and other Ttalian
ports and New York. The Company is
interested in many companies allied with
shipping; and also has a Jarge holding in

one of Italy’s great banking institutions.

Stock Quotations
Year High Low Dividends
Lt 518 468 7.20%%5
193 i 610 548 7.60%
1924 ... SR 740 620 oG
1925 - T BS0 610 8.3095
(L R G663 494 8.20%
1927 Jan...._. 57214 501
R T 560 506
% Time 459 396
e 1 409 474




Cosulich

(Societd Triestina di Navigazione)

Estabhished: 1903, in Trieste, Italy.

Business: This also is one of the largest
Italian steamship companies, with inter-
continental passenger and freight lines to
all the world. Its D.W.T. is 200,000 tons
and over, of which 509 has been built dur-
ing the last five years. About 7149 of the
original value of its vessels is deducted
yearly for depreciation. The company has
an existing fleet of 21 ships, with 6 more
under construction. Through the Cosulich
Holding Co., the company has large inter-
ests in other steamship lines, as well as in
coal mines, stock yards, banking institu-

tions, etc.
Btock Quotations
Year High Low Dividends
354 268 8%
360 300 129
700 320 8%
480 270 B%
293 192 6%
230 160
226 191
168 142
192 171

FES O
faga
f2ae
gl fagE
sl
o
foc
Fag
so0
Sao
Lo
e
2ea
roeg

Poer | 7o22 23 -2& .25 -a2s

NET PROFITS IN DOLLARS

Before dividends and rescrves, but after
depreciation.

(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange,

Capital: Lire 250,000,000,

Par value per share Lire 200.

Funded Debt:



Lloyd Sabaudo

rooa
S50
sas
a0
Lo0
g
el 7
&850
foo
| 550
y ST
LT
fog
242
Jog

&4
28

Zra
<08
Faa

forer

M&!‘ faee -3 o L Fan -8 &

NET FROFITS IN DOLLAERS
Before diandends and reserves, but after
defrectation
(000 omitted)

The dollar equivalent has been obtained at
the then averape current rate of exchange.

Capital: Lire 150,000,000.

Far value per share Lire 250,

Funded Debt: $2400,000 —1st
Mige. 79% Marine Equipment
Serial Gold Bonds. 1930/41.

(See page 30.)

Established: 1906 in Genoa, Ttaly.

Business: One of the successinl steamship

companies operating between Italy, North
and South America and Awustralia. The
Company has over 150,000 DWW . T., repre-
sented by tem passenger and three cargo
ships. Among its steamers are the well
known modern passenger carriers: “Conte
Rosso,” “Conte Verde,” “Conte Bianca-
mano,” and the new “Conte Grande,” which
will be in service early in 1928. The Lloyd
Sabaudo Line has, in the last few years,
very considerably increased its first class
and tourist travel, while the third class or
emigrant business has largely been trans-
ferred to other routes, especially to South
America. During 1926 the Company
charged off about 109% of the 1925 value of
its fleet.

Stock Quotations
Year High Law Dividends
1922 280 200 6%
PR 270 240 204
1924 .. i L 270 250 Bo%
;1 PR 380 300 1004
1.0 ¥ kR 250 230 1095
1927 Jan. .. 260 230
e 268 250
*  TJone = 268 214
Gl U FE 270 220
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Nawzgazz’aﬁe Libera Triestina

Established: 1906, in Trieste, Italy. l
Business: No list of the successful steam-
ship lines of Italy should omit the
Libera Triestina Company. Its fleet i'fd'i"’
comprises about 40 ships, mostly cargo 8 850
carriers, of over 300,000 D.W.T. Be- T
fore the war, although actnally con- I o5
trolled by a large Italian banking insti- Y s00
tution, the Triestina company was I T
Awstrian. Its steamers touch at prac- y 7ee
tically every port in the world. The e
Corporation holds an interest in many oo
other companies related to the shipping I it S
business, especially in a large shipyard i
in Trieste, | Hos s
U oz
Capital: Lire 150,000,000. ' g s
Par value per share Lire 400. 'I Jed
S
Funded Debt: None. i 250] S50
Fae
U so0
g s
Stock Quotations IL....._.__
7 e e s F’W S el e e
1923 o o - 410 350 5%
426 7% NET PROFITS IN DOLLARS
w7 e o e
1?‘2? i[a.:: ......... :il? g;g (000 omitted)
o Ium;.._...i 345 320 t'II:;I;ctﬂgﬂa;v:?:;za]c?;:':::glséfs r:::?:cﬁ;:i{;:;l )
“ Nov.._ 355 335 3 o




Fabbrica Automobili Isotta Fraschini

Established: 1904 in Milan, Italy.

Business: Manufacturers of highest grade automobiles, trucks, aeroplane and gasoline

motors, pumps and marine engines. The Company maintaing modern plants and sub-
sidiaries and agencies in 16 foreign cities, including Paris, London, New York, Chi-
cago, ete. It was the first to use the four-wheel brakes (1910}, and also the first to intro-
duce and develop straight-eight automobile motors (1920). During the past few years,

the Italian Government has given the company large contracts for aeroplane motors.

]
|
Capital: Lire 120,000,000 authorized.
ks e Lire 60,000,000 issued.
L35
et *Par value per share Lire 200,
T
R Fha
12 r i
o Funded Debt: $1,500.000—1st Mtge.
27 7% 5. F—due in 1942,
2o
e | (See papge 30.)
L2
Fay
rra
g |.
F
rog Stock Quotations
P Year Hizh Low  Dividends
= [ 7 Dol s e 10
e 1023 12 5
102 T 8 6%
S e B R JOps i 8 5 10%
i L T Ifiel ST5* 115 1095
1927 Jan. ... 160 110
NET PROFITS IN DOLLARS “ ilar. 196 184
1924 met profits before dnterest charges “  Tune e 148 118
and depreciation, S = 181 158
102526 net profit after depreciotion apatlable ot
for interest, tores and dreadends.

{000 omatted )

g - - B
The dollar equivalent has been obtained at e o ek L
the then average current rate of exchange. par valme 200 Lire.
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Established: 1872, in Milan,

Italy.

Business: An old established
cotton spinning and weav-
ing company, with four
plants and owning the
homes of its employees.
It has been a pioneer in
exporting its well known

goods to all parts of the

world.

Cotontficto Cantont

iR
ra
Jom
Irr
I .”J
FEEE A F B - s

High
1240
1900
1580
7000
6950
4030
- 3800
* June .. 2910
b T 3560

Stock Quotations

Low  Diwvidenda

790 1095
1100 1285
420 2095

4100 331/3%
3500 331/39%
3450
3454
2400
3400

NET PROFITS IN DOLLARS
I1922-23-24 after depreciation, but before re-
ferpes and dendends.

I925-26 before depreciation, reserves and
dizid
(000 omitted)

The dollar equivalent has been obtained at
the then average current rate of exchange.

Capital: Lire 30,000,000,
Par value per share Lire 750.

Funded Debt: MNone.
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Dollar Issues of Companies listed in this Pamphlet.

Iazne

$10,000,000 price

International Power Securities Corporation

7% Secured Gold Bonds, Series E

Dated: February 1, 1927 Due: February 1, 1957 9634

Sinking fund sufficient to retire all these Bonds

by maturity.
(Societd Gen, It. Edison di Elettricitd di Milano)
(Page 10

$20,000,000
Hydro-Electric Issne of January 1, 1926
Italian Public Utility Credit Institute.
{Istituto di Credito per le Imprese di Pubblica Titilitd)
External 79 Secured Sinking Fund Gold Bonds
Dated: January 1, 1926 Due: January 1, 1952 93
Sinking fund estimated sufficient to retire entire issue
by maturity.

(Societd Idroelettrica Piemontese—S. I. P. Page 11—had
$11,700,000 of the proceeds of this issue)

$6,000,000

International Power Securities Corporation
79% Secured Gold Bonds, Series F
Dated: January 15, 1927 Due: January 15, 1952 9514
Sinking fund sufficient to retire all these bonds
by maturity.
{Sacieti Gen. Elettricitd dell’Adamello, page 12}

$5,000,000

Adriatic Electric Company
(Societd Adriatica di Elettriciti)
Twenty-five-Year 7% External Sinking Fund
Gold Bonds
Dated: Aprl 1, 1927 Due: April 1, 1952 a5
Sinking fund calculated to be sufficient to retire entire
issue by maturity.

alwm

(Societi Adriatica di Eletiriciti, page 13)
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High

53

101

97

9674

Low

9054

9214

8912

Approx,
market

9674

9514

O53L4

9514



$6,000,000
United Electric Service Company

(Unione Esercizi Elettrici)
“UNES”
External First Mortgage Sinking Fund Gold Bonds,
Series A 7%, due 1956
{with stock purchase warrants attached)

Dated: December 1, 1926 Due: December 1, 1956
Sinking fund calculated sufficient to retire entire issue
by maturity.

(Unione Esercizi Elettrici)

(Fape 14)

26,000,000

Lombard Electric Company
(Societi Lombarda per Distriburione di Energia Elettrica)
First Mortgage 79 External Sinking Fund Gold Bonds,
Series A

Dated: December 1, 1926 Due: December 1, 1952
Sinking fund calculated sufficient to retire entire issue
by maturity.

{(Societi Lombarda per Distribuzione di Energia Elettrica)
(Page 15)

25,000,000

International Power Securities Corporation
Ten-Year 7% Secured Gold Bonds, Series D
Dated: January 1, 1926 Due: January 1, 1936
{with stock purchase warrants)

Sinking fund sufficient to retire over one-third of issue
by maturity
(Societi Ttaliana per il (Gas, Torino)

(Page 16)
$10,000,000
Fiat
Twenty-Year Sinking Fund 7% Gold Debenture Bonds
Dated: July 1, 1926 Due: July 1, 1946

{with stock purchase warrants)
Sinking fund calculated sufficient to retire entire issue
by maturity.
(Page 17)
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lzsue
price

9232

100

93

High

1037

10814

Low

9274

87

Approx.
market

102

10134



Issue
price

$4,000,000
Pirelli Company of Italy

(Bocietd Italiana Pirelli)
Sinking Fund 79 Convertible Gold Bonds
Dated: May 1, 1927 Due: May 1, 1952 93
Sinking fund calculated sufficient to retire entire issue
by maturity.
{Societd Italiana Firelli, page 1B)

$10,000,000

“Montecatini”
(Societi Generale per I'Industria Mineraria ed Agricola)
(Italy)
Ten-Year Sinking Fund 7% Gold Debenture Bonds
(with detachable stock purchase warrants)
Dated: January 1, 1927 Due: January 1, 1937 0534
Sinking fund caleculated sufficient to retire at least half
of the entire issue by maturity.
(Montecatini: Societi Generale per I'Industria Mineraria
ed Agricola, page 19)

$2,400,000
Lloyd Sabaudo Steamship Line
(Lloyd Sabaude, Societd Anonima per azioni)
First Mortgage 7% Marine Equipment Serial Gold Bonds

Diated : February 1, 1926, Dute: Serially from 1930 to 1941
{Llovd Sabaudo, Societi Anonima per azioni, page 24)

21,500,000
Isotta Fraschini
(Fabbrica Automobili Isotta Fraschini)
First Mortgage 7% Sinking Fund Gold Bonds

(with stock purchase warrants attached})
Dated: June 1, 1927 Due: June 1, 1942 09514
Sinking fund calculated sufficient to retire entire issue
by maturity.
(Fabbrica Automobili Isotta Fraschini, page 26)

g Approx. |
Hizh Low e |

101 0%34 10014

102 o8 100

. &




Recent Issues of J. A. Sisto & Co.

Issue
. $6,000,000 S
United Electric Service Company
(Unione Esercizi Elettrici)
) MUNEEH
External First Mortgage Sinking Fund Gold Bonds,
Series A 7%, due 1956 9214

Sinking fund calculated sufficient to retire entire issue
by maturity.

(With stock purchase warrants attached)
Originated by J. A. Sisto & Co. and issued by them with
E. H. Rollins & Sons, Blair & Co., Inc.,
Banca Commerciale Italiana Trust Co.

Investors Foundation, Inc.
{A New York Corporation)
Under the management of J. A. Sisto & Co.
$150,000 5% Preferred Stock, Series A
(with common stock warrants)

Originated and issued by J. A. Sisto & Co., June, 1927

Investors Foundation, Inc.
(A New York Corporation)
Under the management of J. A. Sisto & Co.
$400,000 5% Preferred Stock, Series B
(with common stock warrants)

Originated and issued by J. A. Sisto & Co. July, 1927.

$1,000,000
Kemsley, Millbourn & Company, Ltd.
(A New York Corporation)
6% Sinking Fund Convertible Debentures
Dated: September 1, 1927 Due September 1, 1942 9914
Originated and issued by J. A. Sisto & Co.

The Curtis Publishing Company
§7 Cumulative Dividend Preferred Stock
(without par walue)
J. A. Sisto & Co. offered a limited number of these shares, 117
which were privately purchased and did not represent
introduction of new money into the Curtis Company.
September 15, 1927

£2,000,000
Potrero Sugar Company
First Mortgage 79 Sinking Fund Gold Bonds 08

Dated: November 15, 1927 Due: November 15, 1947
Each §1000 Bond carries a detachable negotiable warrant enti-
tling the holder of said warrant to receive without cost after
January 1, 1928, and up to December 31, 1928, 10 shares of Com-
mon Stocl of no par valoe.

Originated and issued by J. A. Sisto & Co.
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High

1037

171

11834

Low

93

10934

113

98

Approx,
market

102

1

L
L

118

0814



Issue .
price High

$1,000,000
Hygrade Food Products Corporation
First and Refunding Mortgage Convertible
6% Gold Bonds
» Dated: December 1, 1927 Due: December 1, 1937 0914 145
Authorized: $1,250,000 Tasned: $1,000,000
Originated and issued by J. A. Sisto & Co.

$1,250,000

Southern Asbestos Company
Ten-Year Sinking Fund 69 Convertible Gold Debentures 9914 1163¢
Dated: December 15, 1927 Due: December 15, 1937
Originated and isswed by J. A. Sisto & Co.

$1,000,000

The Okonite Company
7% Cumulative Preferred Stock 10134 10114

Dividends exempt from the present normal Federal
Income Tax

Issued by J. A. Sisto & Co., December 1, 1927

$2,500,000

The Cuneo Press, Inc.
(Incorporated under the laws of the State of Illinois)
6145 Cumulative Preferred Stock 100 10214
with Common Stock purchase warrants attached
Issued by
Lehman Brothers Hemphill, Noyes & Co.
J. A. Sisto & Co.

Benigno Crespi—Societd Anonima
(Benigno Crespi Cotton Works)

Milan, Italy
7% First Mortgage Thirty-Year Sinking Fund Bonds
in Lire
Dated: May 1, 1925 Due: May 1, 1956

Originated by J. A Sisto & Co. in October, 1925,
and issued by them with A. Iselin & Co. and
Banca Commerciale Italiana Trust Co.
Ciffered in dollar units 1927

32

Low

11534

10634

101%4

101%

Approx.
market

145

108

10132



WE RECOMMEND INCLUDING IN YOUR INVEST-
MENT HOLDINGS AN AMOUNT OF THE
KINGDOM OF ITALY 79 EXTERNAL LOAN SINK-
ING FUND GOLD BONDS WEICH YIELD ABOUT
7.50% AT THE PRESENT MARKET PRICEOF 9434

THE CHARACTER, SPIRIT AND MORALE OF THE
ITALIAN PEOPLE WHOSE LOOD FAITH IS e
PLEDGED WITH THESE BONDS jUSTIFIES THEIR '
CONSIDERATION AS OFFERING AN UNUSUAL
OPPORTUNITY TO INVEST ON SUCH A FAVOR.
ABLE BASIS. i

WE SOLICIT YOUR INQUIRIES.

AMEMPERS NUW YORK STOCK EXCHLANGE
68 WALL STREET

Reproduction of our advertisement published in the fuuurwiug :
newspapers and magazines in the early part of 1926:

New York Times; New York Evening Post; New York Herald- Tribune;
New York Sun; New York Ametican: Wall Street Journal; Progresso
Italo-Americano; Corriere d'America; Popelo; Bollettino; T Carrocclo;
Colombuas.

J. A. SISTO & CO. Wiy 3



* J. A. Sisto & Co.

Members of the New Tork Stock Exchonge
68 WALL STREET

New York

Investment Securities
Domestic & Foreign Bonds
Foreign Exchange

Representatives In
LONDON —ZURICH —MILAN




