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Analysts estimate Eastern produces 99% 
of the cigarettes sold in Egypt and controls 
55-60% of the market for shisha tobacco. For-
bidden by law from growing tobacco in Egypt, 
Eastern’s profitability has grown since 1999, 
when Egypt joined the Common Market of 
Eastern and Southern Africa (COMESA). 
The move immediately slashed duties on im-
ported African tobacco from 80% to 20%. 

Price controls on cigarettes became less 
stringent after 1999, when shares in Eastern 
Tobacco were sold to the public. The com-
pany is now allowed to increase prices on 
revamped old brands and new brands alike. 
Over the last year, Eastern has continued 
to boost revenues by releasing new brands 
of higher quality than its popular mainstay 
Cleopatra. 

Eastern capitalizes on the huge popular-
ity of smoking in Egypt. According to the 
US Food and Drug Administration, Egypt 
has the highest cigarette consumption in 
the Middle East and North Africa region 

(MENA). In 1999, Egypt consumed 46,600 
million cigarettes, or 24% of the total MENA 
consumption, although it accounted for 
21% of MENA’s total population. 

Eastern, a joint-stock company, became a 
subsidiary of the Chemical Industries Hold-
ing Company in June 2000; it was previously 
held by the Mining and Refractories Hold-
ing Company. 
MANAGEMENT: Mohamed Sadek Ragab (chair-

man and managing director) 

LISTED: 1995 

PAR VALUE: LE 15

MARKET CAP: LE 3,251.3 million 

TRADING DAYS: 249 (out of max of 249) 

VOLUME OF TRADES: 2.9 million 

VALUE TRADED: LE 283.3 million 

COORDINATES: 450 Al Ahram Street • Giza • 

Cairo • Tel: +20 (2) 570-3326 / 572-4945 

/ 572-0852 • Fax: +20 (2) 568-7434 • 

www.easternegypt.com 

7 Egypt Aluminum 
(EgyptAlum, Misr Aluminum) 

SYMBOL: EGAL 

2004 RANKING: 5 

INDUSTRY: Construction materials

EMPLOYEES: 9500 

Founded in 1969, Egypt Aluminum enjoys 
a monopoly on local aluminum production 
and exports 55% of its production. On the 
auction block since 2000, Egypt Aluminum 
has completed the first phase of privatization 
and is still planning to go completely private, 
yet hasn’t had many serious takers. The float 
of the Egyptian pound has both hurt and 
helped the company, increasing the value of 
its exports while penalizing it for its foreign 
currency loans. 

Last summer, EgyptAlum revamped 
its technological infrastructure through 
a multi-million-dollar contract with Sun 
Microsystems, one of the largest enterprise 
resource planning (ERP) projects in the 
country’s manufacturing sector in more 
than two years. The new Oracle software 
will speed up accounting and other back-
office operations. Raya Integration worked 
together with Sun channel-development 
partner Tech Access, which provided tech-
nical and logistical support at every stage of 
the implementation, and both companies 
continue provide professional and technical 
services for EgyptAlum. 
MANAGEMENT: Zaki Bassiouny (chairman and 

managing director) 

LISTED: 1998 

PAR VALUE: LE 10 

MARKET CAP: LE 3,254.5 million

TRADING DAYS: 248 (out of max of 249) 

VOLUME OF TRADES: 0.1 million 

VALUE TRADED: LE 6.3 million 

COORDINATES: 48,50 Abdel Khalek Sarwat 

Street• Down Town • Cairo • Tel: +20 (2) 

390-2284 / 4710 • Fax: +20 (2) 390-6793 / 

393-0716 • www.egyptalum.com.eg 

8 Ezz Steel Rebars 
(Ezz Steel) 

SYMBOL: ESRS 

2004 RANKING: 6 

INDUSTRY: Construction materials 

EMPLOYEES: 1279 

Established in 1994, Ezz Steel Rebars is 
the largest steel producer in the region, 
manufacturing steel products for the do-
mestic, African and Arab markets. El Ezz 
Holding holds a 61% share, Xandia Holding 
accounts for 11% and the remaining is 28% 
publicly traded on the CASE. 

ESR is Egypt’s second-largest rebar pro-
ducer, controlling 20% of the market share 
in terms of production; it is expected to 
reach 30% by this year. 

In October 1999, ESRS acquired a con-
trolling stake in Alexandria National Iron 
and Steel Company (ANSDK, ticker: IRAX), 
the largest steel producer in Egypt. Later, 
Egyptian authorities slapped anti-dumping 
duties on steel imports from the Ukraine, 
Latvia and Romania, which helped relieve 
pressure on local producers. Nevertheless, 
the company suffered losses worth LE 40 
million in fiscal year 2001. 

ESR’s production facilities currently 
comprise of a mini-mill in Sadat City (ESR) 
and a rolling mill in Tenth of Ramadan City 
(ESM). The mini-mill in Sadat City includes 
a melt shop for the melting of steel scrap, 
the casting of billet and two rolling mills, 
where billet is reheated and rolled into re-
bars. Auxiliary equipment includes a power 
substation, three water treatment plants, an 
oxygen plant, three LPG stations and two au-
tomatic generators. ESM’s facilities consist of 
a rolling mill and a wire mesh factory. 

Some observers initially expected the 
Nazif government to take a stronger stand 
towards ESRS, which has long been accused 
of monopolistic practices. Although the 
government repealed anti-dumping tariffs 
on steel in order to boost the industry’s com-
petitiveness, reductions in customs and a 
booming commodities market have allowed 
ESRS to boost revenues and hold firm near 
the top of the bt100. 

At press time, Central Auditing Organiza-
tion chief Gawdat El-Malt released a report, 

Share price losers
Rank bt100 Company % Change ‘03-’04

 1 93 Development and  -43.14%

   Engineering Consultants

 2 34 Amereya Cement -40.47%

 3 33 Misr Gulf Oil Processing  -37.20%

   Company

 4 54 Suez Canal Bank -22.92%

 5 48 National Development Bank  -22.51%

   of Egypt

 6 46 Amoun Pharmaceuticals -22.43%

 7 47 Nile Pharmaceutical and -18.76%

   Chemical Industries

 8 63 Alexandria Pharmaceuticals -16.11%

   and Chemical Industries

 9 42 Egyptian Financial and  -13.74%

   Industrial Company

 10 96 Mohandes Insurance -13.66%

 11 66 El-Nasr Transformers -13.15%

 12 32 Export Development Bank of Egypt -13.07%

 13 86 Alexandria Commercial and  -10.69%

   Maritime Bank

 14 43 Egypt Kuwait Holding Company -9.56%

 15 83 Nasr Company for Civil Works -9.52%

 16 98 El-Shams Housing and Urbanization -8.61%

 17 94 El-Nasr Dehydrated  -7.41%

   Agricultural Products

 18 73 Memphis Pharmaceuticals -7.24%

 19 12 Oriental Weavers -4.21%

 20 55 Giza General Contracting and -3.80%

    Real Estate Investment

 21 62 Delta International Bank -2.94%

 22 75 Egyptian Gulf Bank -2.73%

 23 67 Media Production City -0.74%


