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Activity for the first half 2008 

 
Sales up by 7.3% to €268.8 million 

 
 

Consolidated - €m  30.06.08 30.06.07 Variation 

 

1st half-year Total 

 

268.8 

 

250.5 

 

+ 7.3% 

 

Dynamic growth in a difficult market 
 

In a harsh economic climate, with a clear fall on the building market, MAISONS FRANCE 

CONFORT achieved sales of €268.8 million, up by 7.3%, over the first half of 2008.  
 

External growth operations carried out by the Group over these six months (CTMI and 

Maison Evolution 77) contributed €7 million to the period’s sales. 
 

The Group’s recent move into the Nord Pas de Calais region and the launch of the 

Maisons Performances range have had a very limited impact on production over the 

period, but their effects will be felt over the second half of the year. 
 

As of 30th June, orders were equivalent to those recorded last year, with a fall of 4% at 

constant scope. The Group is thus outperforming the market which has felt a 20% drop.  
 

Performance was however affected by several unfavourable factors: 
 

- Heavy precipitation in the West and the South-west greatly penalised business 

over the second quarter in these two large regions. 

- The reform of the building permit, adopted at the start of 2008, was designed to 

cut the time required to obtain authorisation down to 2 months, but for the 

moment it has had the opposite effect, resulting in heavy delays with new building 

projects.  
- The credit crunch, felt for the last three months, has meant: 

• Firstly, land reserved for developers being made available for clients much 

later, as banks require a much higher reservation rate than in the past, 

meaning new mortgage offers comprise higher rates resulting in an increased 

risk of cancellation;  

• Secondly, a longer wait to obtain bridging loans when selling one home to buy 

another, and these buyers are thus obliged to wait until their first property is 

sold. 
 

Despite these different factors, the number of new projects launched is up by 4.1% in 

terms of number and 7.2% in value. 
 

Sound basis for resistance  
 

The market will continue to decline over the second half of 2008. To get through this 

period, MAISONS FRANCE CONFORT will be able to draw on its strong assets and will 

benefit from the strategic decisions taken over the past few years. 
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• Having made heavy investments in its sales network, the Group now has 256 

sales agencies covering the 19 most profitable French regions. This excellent 

national network, along with a whole new range (Maisons Performances, Open 

Range, etc.), will help to gain market share.  
 

• With high brand awareness and a sound financial structure (little land stock, low 

debt levels, positive cash position and negative gearing), the Group has the 

financial capacity to face up to a turbulent market while pressing ahead with its 

consolidation strategy.  

Three acquisitions (CTMI, Maison Evolution 77 and Les Bastindes), meeting the 

Group’s selection criteria, were made at the start of the year. Other quality 

takeovers should be announced in the coming months.  
 

• In partnership with the Caisses d’Epargne group, MAISONS FRANCE CONFORT benefits 

from the backing of a financial partner, a major player on the mortgage market, and 

from significant commercial synergies that are gradually being developed. 
 

• Finally, the variability in structural costs (only 11% of fixed costs), together with 

sub-contracting costs which are tending to stabilise and good control over 

material prices thanks to the Group’s size, are all helping the Group to maintain 

healthy margins.  
 

Trends for the year 
 

Taking a cautious approach to the market, and given the delays with new projects 

experienced over the last few weeks (building permits, land availability), the growth 

objective of 10% announced for 2008 is dependent on the external growth operations to 

be made by the Group over the second half of the year.  
 

Over the medium term, the actions already implemented, the sound assets that it can 

boast and the possible takeover of sites from ailing building companies will all help the 

Group to make the most of an upturn in the market, which is likely occur during the 

second half of 2009 or the first half of 2010. 
 

********************************************************************** 
Next press release: 1st half 2008 results, on 11 September 2008, after stock exchange. 
 
About Maisons France Confort: 

 

Founded in 1919, Maisons France Confort is the oldest builder of single-family homes in France 

and the second largest builder of single-family homes on individual plots. The Group operates in 

19 regions in France, with 256 sales offices and 43 model homes. 
Staff size at 30 June 2008: 1,270 people. 
 

Maisons France Confort is listed on the Euronext Paris - Compartment B.  
 

ISIN Code: FR 0004159473 - Index: SBF 250, CAC Mid & Small 90 
 

www.maisons-france-confort.com 
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