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press release

Bologna 24/03/2005

HERA: The Board of Directors approves the financial statements for the year ended December 31, 2004. Results in line with forecasts.
Significant growth in all indicators.

Value of production of Euro 1,639 million (+23.1%).

Ebitda of Euro 300.2 million ( +23.8%)

Ebit of Euro 144.3 million ( +27.9%)

Net profit of Euro 62 million ( +17%)

Dividend of Euro 0.06 per share.

Group value of production of Euro 1,639 million, an increase of 23.1% compared to the previous year; Ebitda of Euro 300.2 million, an improvement of 23.8% in Group profitability, which as a percentage on the value of production amounted to 18.3%; Ebit of Euro 144.3 million, an increase of 27.9% compared to the previous year, equal to 8.8% of the value of production; Group net profit of Euro 62 million, an increase of 17% compared to 2003. The important results naturally include the significant contribution deriving from the integration, as of January 1, 2004, of the company Agea of Ferrara (with a contribution to the value of production of Euro 146 million and an Ebitda of Euro 23.6 million).
These are, in summary, the principal results for the year 2004 of Hera S.p.A. – the multi-utility company listed on the Italian Stock Exchange – examined and approved today by the Board of Directors presided by Tomaso Tommasi di Vignano, which will be presented to the annual shareholders’ meeting, called for April 28 at Bologna, together with a proposal for the distribution of a dividend equal to Euro 0.06 per share.  The ex-dividend is for June 6, 2005.
The positive consolidated results were a consequence of the good performance in all sectors of activity of the Group, testimony to the overall growth capacity, despite average tariffs in the sectors in which it operates that, partly due to measures imposed by the relevant authorities, are well below the rate of inflation.
The composition of the Group Ebitda related to the core businesses of waste management 29.7%, integrated water cycle 25.9% and energy 38.7%. It should also be noted that the margin deriving from Other Services (principally district heating and public lighting) amounted to 5.7% of the total.
In the waste management area, the value of production recorded a significant increase to Euro 362.3 million, increasing by 27.3% compared to the previous year with an increase in the Ebitda of 43.2% and an Ebitda margin of 24.6% compared 21.9% in 2003. These results are principally due to the urban and special waste treatment and disposal plants held which places Hera as one of the most important operators in the sector at a European level. During 2004, the plant capacity held by Hera was further improved with the acquisition of the Centro Ecologico of Ravenna and the entry into service of the new waste-to-energy plant at Bologna. 

In the gas sector, the revenues from Gas sales increased by 14.7% from Euro 514.1 million to Euro 589.8 million. This increase is principally due to the consolidation of the activities in the Gas sector in Ferrara. Compared to the previous year the Group recorded an increase of 15.1% in the volumes distributed, from 1,661 to 1,912 million cubic metres, and an increase in sales net of trading of 15.4%, from 1,634 to 1,886 million cubic metres.
In the electricity sector, the revenues increased by +61.9% from Euro 126.6 million to Euro 205.0 million principally due to the development of the business in the liberalised market. 
Also the sales to eligible customers more than doubled, increasing from Euro 85 million to Euro 173.5 million, prevalently benefiting from the commercial synergies related to the offer of Electricity to Gas customers.

In the water cycle sector the revenues increased by 22.9% from Euro 248 million in 2003 to Euro 304.9 million in 2004. This increase was principally achieved due to the revenues from the water cycle in the Ferrara area, equal to Euro 30.6 million and an increase in the work on behalf of third parties of approx. Euro 14.0 million.
The operating capital expenditures in 2004, for a total value of Euro 202.2 million, include the completion of the new waste-to-energy plant at Bologna and the enlargement of the gas and water distribution networks. 
The significant size of the investments, in line with the Plan, did not change the solid net financial position of the Group (Euro 561.3 million) that was recently recognised a A+ long-term rating from Standard & Poor’s.

The net capital employed increased at December 31, 2004 by Euro 201.5 million from Euro 1,338.8 million to Euro 1,540.3 million. The return on the capital employed (ROI) increased from 8.4% in 2003 to 9.4% in 2004. The intangible and tangible fixed assets at December 31, 2004 amounted to Euro 1,546.8 million, an increase of Euro 276.2 million compared to December 31, 2004 following the integration of the companies of Ferrara and the acquisition of the Ravenna Ecologic Centre. 
“Again for the year 2004, the company was capable – commented the Managing Director Stefano Aldrovandi – to maintain the promises made to the financial community and to its shareholders. At the same time, the Hera Group continued to pursue the objective of constant improvement in the services and the satisfaction of the clientele, in relation to which the first customer satisfaction research was conducted in the region by our company providing extremely positive indications.” 
“In a sector in continual change – continued the Chairman Tomaso Tommasi di Vignano – Hera was certainly one of the most dynamic operators, ready to take advantage of the opportunities offered by the market. The merger of Agea Ferrara, the acquisition of Centro Ecologico di Ravenna and the investments in other important initiatives in the electricity generation sector and the in gas networks testifies the vocation of the company to be capable of delivering on the guidelines contained in the industrial plan.”
Hera S.p.A. also communicates, in accordance with art. 66 of Regulation 11971/1999, that it has not yet implemented the procedures for the transition to IAS/IFRS which it will implement within the manner and procedures indicated in the CONSOB consultation document issued on February 17, 2005.

Reclassified Group Income Statement 2003 and 2004
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Reclassified Group Balance Statement 2003 and 2004
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		(millions of euro)		31-Dec-03		%		31-Dec-04		%		Change%

		Revenues		1,221.5		91.8%		1,491.4		91.0%		22.1%

		Other income		19.5		1.5%		27.8		1.7%		42.6%

		Internal const. and work in progress		90.3		6.8%		119.8		7.3%		32.7%

		Value of production		1,331.3		100.0%		1,639.0		100.0%		23.1%

		Raw materials and consumables		(520.6)		(39.1%)		(619.6)		(37.8%)		19.0%

		Services		(301.7)		(22.7%)		(407.8)		(24.9%)		35.2%

		Use of third party assets		(58.2)		(4.4%)		(66.3)		(4.0%)		13.9%

		Other management costs		(15.9)		(1.2%)		(24.6)		(1.5%)		54.7%

		Total operating costs		(896.4)		(67.3%)		(1,118.3)		(68.2%)		24.8%

		Personnel costs		(192.4)		(14.5%)		(220.6)		(13.5%)		14.7%

		Gross operating margin		242.5		18.2%		300.2		18.3%		23.8%

		Amort., deprec. & provisions		(129.7)		(9.7%)		(155.8)		(9.5%)		20.1%

		Operating result		112.8		8.5%		144.3		8.8%		27.9%

		Financial income and charges		(16.0)		(1.2%)		(20.4)		(1.2%)		27.5%

		Extraordinary income and charges		(3.0)		(0.2%)		(3.8)		(0.2%)		26.7%

		Adjustment of financial asset values		(5.2)		(0.4%)		(3.0)		(0.2%)		(42.3%)

		Pre-tax result		88.6		6.7%		117.1		7.1%		32.2%

		Taxes		(35.6)		(2.7%)		(55.1)		(3.4%)		54.8%

		Net profit		53.0		4.0%		62.0		3.8%		17.0%

		Profit pertaining to minority interests		(3.5)		(0.3%)		(5.3)		(0.3%)		51.4%

		Group net profit		49.5		3.7%		56.7		3.5%		14.6%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%

		Immobilizzazioni  Immateriali		360.8		26.9%				0.0%

		Immobilizzazioni Materiali		909.8		68.0%				0.0%

		Immobilizzazioni finanziarie		156.7		11.7%				0.0%

		Totale immobilizzazioni		1,427.3		106.6%		0.0		0.0%

		Capitale circolante netto		88.9		6.6%				0.0%

		(Fondi)		(177.4)		(13.3%)				0.0%

		Capitale Investito Netto		1,338.8		100.0%		0.0		0.0%

		Patrimonio Netto		894.5		66.8%				0.0%

		Debiti finanziari a lungo		352.1		26.3%				0.0%

		Posizione netta a breve		92.2		6.9%				0.0%

		Posizione Finanziaria Netta		444.3		33.2%		0.0		0.0%

		Totale fonti di finanziamento		1,338.8		100.0%		0.0		0.0%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%

		Titoli immobilizzati ed altri crediti finanziari		260.0		(0.1%)				0.0%

		Crediti per mutui coperti da trasferimenti statali		292.0		(0.1%)				0.0%

		Debiti verso banche/mutui a lungo termine		(352,648.0)		79.4%				0.0%

		Indebitamento finanziario a medio lungo termine		(352,096.0)		79.2%		0		0.0%

		Debiti per prestiti obbligazionari a breve termine		(5,165.0)		1.2%				0.0%

		Altri crediti finanziari		4,350.0		(1.0%)				0.0%

		Debiti verso banche/mutui a breve termine		(194,087.0)		43.7%				0.0%

		Dusponibilità liquide		92,718.0		(20.9%)				0.0%

		Attività finanziarie che non costituiscono immobilizzazioni		9,935.0		(2.2%)				0.0%

		Indebitamento finanziario netto a breve termine		(92,249.0)		20.8%		0		0.0%

		Totale indebitamento finanziario netto		-444,345.0		100.0%		0.0		0.0%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%

		Area Gas		21.4		10.2%

		Area Energia Elettrica		2.7		1.3%

		Area Ciclo Idrico Integrato		54.8		26.0%

		Area Ambiente		77.4		36.8%

		Area Altri Servizi		23.5		11.2%

		Struttura centrale		30.8		14.6%

		Totale		210.6		100.0%		0.0

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%

		Interventi immobiliari		2.8		9.1%

		Sistemi informativi		16.8		54.5%

		Altri investimenti		11.2		36.4%

		Totale		30.8		100.0%		0.0

		(milioni di euro)		31-Dec-03				31-Dec-04

		Margine Operativo Lordo area Gas		99.7

		Margine Operativo Lordo del Gruppo Hera		242.5

		Incidenza percentuale		41.1%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Vendite		494.2		93.3%						(100.0%)

		Altri proventi		19.9		3.8%						(100.0%)

		Ricavi		514.1		97.1%		0.0				(100.0%)

		Incr. delle costruz. e lavori in corso		15.5		2.9%						(100.0%)

		Valore della produzione		529.6		100.0%		0.0				(100.0%)

		Costi operativi		(400.0)		(75.5%)						(100.0%)

		Costi del personale (incl. TFR)		(29.9)		(5.6%)						(100.0%)

		Margine Operativo Lordo		99.7		18.8%		0.0				(100.0%)

		Attività Gas		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Numero Utenti (unità)		699,885		100.0%		0				(100.0%)

		Clienti Diretti		699,516		99.9%						(100.0%)

		Clienti Business		369		0.1%						(100.0%)

		Volumi fatturati (milioni di mc)		1,634		100.0%		0				(100.0%)

		Clienti Diretti		1,309		80.1%						(100.0%)

		Clienti Business		325		19.9%						(100.0%)

		(milioni di euro)		31-Dec-03				31-Dec-04

		Margine Operativo Lordo area Energia Elettrica		8.2

		Margine Operativo Lordo del Gruppo Hera		242.5

		Incidenza percentuale		3.4%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Vendite		494.2		93.3%						(100.0%)

		Altri proventi		19.9		3.8%						(100.0%)

		Ricavi		514.1		97.1%		0.0				(100.0%)

		Incr. delle costruz. e lavori in corso		15.5		2.9%						(100.0%)

		Valore della produzione		529.6		100.0%		0.0				(100.0%)

		Costi operativi		(400.0)		(75.5%)						(100.0%)

		Costi del personale (incl. TFR)		(29.9)		(5.6%)						(100.0%)

		Margine Operativo Lordo		99.7		18.8%		0.0				(100.0%)

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Ricavi da Utenti diretti		29.6		23.4%						(100.0%)

		Ricavi da Clienti business		85.0		67.1%						(100.0%)

		Ricavi da attività di trading		12.0		9.5%						(100.0%)

		Totale ricavi		126.6		100.0%		0.0				(100.0%)

		Attività Energia Elettrica		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Numero Utenti		50,075		100.0%		0				(100.0%)

		Utenti diretti		49,049		98.0%						(100.0%)

		Utenti business		1,026		2.0%						(100.0%)

		Volumi Fatturati (GW/h)		1,628		100.0%		0.0				(100.0%)

		Utenti diretti		228		14.0%						(100.0%)

		Utenti business		1,017.7		62.5%						(100.0%)

		Trader		382		23.5%						(100.0%)

		(milioni di euro)		31-Dec-03				31-Dec-04

		Margine Operativo Lordo Ciclo Idrico		66.4

		Margine Operativo Lordo del Gruppo Hera		242.5

		Incidenza percentuale		27.4%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Vendite		494.2		93.3%						(100.0%)

		Altri proventi		19.9		3.8%						(100.0%)

		Ricavi		514.1		97.1%		0.0				(100.0%)

		Incr. delle costruz. e lavori in corso		15.5		2.9%						(100.0%)

		Valore della produzione		529.6		100.0%		0.0				(100.0%)

		Costi operativi		(400.0)		(75.5%)						(100.0%)

		Costi del personale (incl. TFR)		(29.9)		(5.6%)						(100.0%)

		Margine Operativo Lordo		99.7		18.8%		0.0				(100.0%)

		Attività Acquedottistica		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Numero Utenti (unità)		639,563		100.0%		0		0.0%		(100.0%)

		Utenti diretti		535,697		83.8%				0.0%		(100.0%)

		Utenti Business		103,866		16.2%				0.0%		(100.0%)

		Volumi fatturati (milioni di mc)		180		100.0%		0.0		0.0%		(100.0%)

		Utenti diretti		119		66.0%				0.0%		(100.0%)

		Utenti Business		61		34.0%				0.0%		(100.0%)

		(milioni di euro)		31-Dec-03				31-Dec-04

		Sistema acquedottistico		38.9

		Sistema depurativo-fognario		15.9

		Totale		54.8				0.0

		(milioni di euro)		31-Dec-03				31-Dec-04

		Margine Operativo Lordo Ambiente		62.3

		Margine Operativo Lordo del Gruppo Hera		242.5

		Incidenza percentuale		25.7%

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Vendite		494.2		93.3%						(100.0%)

		Altri proventi		19.9		3.8%						(100.0%)

		Ricavi		514.1		97.1%		0.0				(100.0%)

		Incr. delle costruz. e lavori in corso		15.5		2.9%						(100.0%)

		Valore della produzione		529.6		100.0%		0.0				(100.0%)

		Costi operativi		(400.0)		(75.5%)						(100.0%)

		Costi del personale (incl. TFR)		(29.9)		(5.6%)						(100.0%)

		Margine Operativo Lordo		99.7		18.8%		0.0				(100.0%)

		raccolta rifiuti		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Raccolta differenziata		295		26.6%				0.0%		(100.0%)

		Raccolta indifferenziata		813		73.4%				0.0%		(100.0%)

		Totale Raccolta		1,108.0		100.0%		0.0		0.0%		(100.0%)

		(migliaia di tonnellate)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Rifiuti Urbani		1,179		49.3%						(100.0%)

		Rifiuti Speciali		1,214		50.7%						(100.0%)

		Totale volumi trattati		2,393.0		100.0%		0.0				(100.0%)

		(migliaia di tonnellate)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Discariche		919		38.4%						(100.0%)

		Termovalorizzatori		362		15.1%						(100.0%)

		Impianti di selezione		533		22.3%						(100.0%)

		Impianti di compostaggio		41		1.7%						(100.0%)

		Imp. Inertizzazione e chimico-fisici		538		22.5%						(100.0%)

		Totale volumi trattati		2,393.0		100.0%		0.0				(100.0%)

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Termovalorizzatore di Bologna (FEA)		55.5		71.7%						(100.0%)

		Nuovi progetti  di termovalorizzazione		2.4		3.1%						(100.0%)

		Impianti di smaltimento e trattamento rifiuti		15.1		19.5%						(100.0%)

		Altri investimenti		4.4		5.7%						(100.0%)

		Totale		77.4		100.0%		0.0				(100.0%)

		(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

		Vendite		494.2		93.3%						(100.0%)

		Altri proventi		19.9		3.8%						(100.0%)

		Ricavi		514.1		97.1%		0.0				(100.0%)

		Incr. delle costruz. e lavori in corso		15.5		2.9%						(100.0%)

		Valore della produzione		529.6		100.0%		0.0				(100.0%)

		Costi operativi		(400.0)		(75.5%)						(100.0%)

		Costi del personale (incl. TFR)		(29.9)		(5.6%)						(100.0%)

		Margine Operativo Lordo		99.7		18.8%		0.0				(100.0%)
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		conto economico

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Ricavi		1,221.5		91.8%				0.0%		(100.0%)

				Altri proventi		19.5		1.5%				0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		90.3		6.8%				0.0%		(100.0%)

				Valore della Produzione		1,331.3		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(896.4)		(67.3%)				0.0%		(100.0%)

				Costi del personale		(192.4)		(14.5%)				0.0%		(100.0%)

				Margine Operativo Lordo		242.5		18.2%		0.0		0.0%		(100.0%)

				Ammort. & Acc.ti		(129.7)		(9.7%)				0.0%		(100.0%)

				Reddito Operativo		112.8		8.5%		0.0		0.0%		(100.0%)

				Proventi e Oneri finanziari		(16.0)		(1.2%)				0.0%		(100.0%)

				Proventi e Oneri Straordinari		(3.0)		(0.2%)				0.0%		(100.0%)

				Rettifiche al valore delle attività finanziarie		(5.2)		(0.4%)				0.0%		(100.0%)

				Risultato ante imposte		88.6		6.7%				0.0%		(100.0%)

				Imposte		(35.6)		(2.7%)				0.0%		(100.0%)

				Utile netto		53.0		4.0%		53.0		0.0%		0.0%

				Utile di pertinenza di terzi		(3.6)		(0.3%)				0.0%		(100.0%)

				Utile Netto di pertinenza di Hera		49.4		3.7%		53.0		0.0%		7.3%

		Stato patrimoniale

				(millions of euro)		31-Dec-03		%		31-Dec-04		%

				Intangible assets		360.8		26.9%		379.5		24.6%

				Tangible assets		909.8		68.0%		1,167.3		75.8%

				Financial assets		156.7		11.7%		175.6		11.4%

				Total fixed assets		1,427.3		106.6%		1,722.4		111.8%

				Net working capital		88.9		6.6%		56.7		3.7%

				(Provisions)		(177.4)		(13.3%)		(238.8)		(15.5%)

				Net capital employed		1,338.8		100.0%		1,540.3		100.0%

				Shareholders' equity		894.5		66.8%		979.0		63.6%

				Long term debt		352.1		26.3%		498.8		32.4%

				Net short term position		92.2		6.9%		62.5		4.1%

				Net financial position		444.3		33.2%		561.3		36.4%

				Total source of financing		1,338.8		100.0%		1,540.3		100.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%

				Titoli immobilizzati ed altri crediti finanziari		260.0		(0.1%)				0.0%

				Crediti per mutui coperti da trasferimenti statali		292.0		(0.1%)				0.0%

				Debiti verso banche/mutui a lungo termine		(352,648.0)		79.4%				0.0%

				Indebitamento finanziario a medio lungo termine		(352,096.0)		79.2%		0		0.0%

				Debiti per prestiti obbligazionari a breve termine		(5,165.0)		1.2%				0.0%

				Altri crediti finanziari		4,350.0		(1.0%)				0.0%

				Debiti verso banche/mutui a breve termine		(194,087.0)		43.7%				0.0%

				Dusponibilità liquide		92,718.0		(20.9%)				0.0%

				Attività finanziarie che non costituiscono immobilizzazioni		9,935.0		(2.2%)				0.0%

				Indebitamento finanziario netto a breve termine		(92,249.0)		20.8%		0		0.0%

				Totale indebitamento finanziario netto		-444,345.0		100.0%		0.0		0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%

				Area Gas		21.4		10.2%				0.0%

				Area Energia Elettrica		2.7		1.3%				0.0%

				Area Ciclo Idrico Integrato		54.8		26.0%				0.0%

				Area Ambiente		77.4		36.8%				0.0%

				Area Altri Servizi		23.5		11.2%				0.0%

				Struttura centrale		30.8		14.6%				0.0%

				Totale		210.6		100.0%		0.0		0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%

				Interventi immobiliari		2.8		9.1%				0.0%

				Sistemi informativi		16.8		54.5%				0.0%

				Altri investimenti		11.2		36.4%				0.0%

				Totale		30.8		100.0%		0.0		0.0%

		Area Gas

				(milioni di euro)		31-Dec-03				31-Dec-04

				Margine Operativo Lordo area Gas		99.7

				Margine Operativo Lordo del Gruppo Hera		242.5

				Incidenza percentuale		41.1%				0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Vendite		494.2		93.3%				0.0%		(100.0%)

				Altri proventi		19.9		3.8%				0.0%		(100.0%)

				Ricavi		514.1		97.1%		0.0		0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		15.5		2.9%				0.0%		(100.0%)

				Valore della produzione		529.6		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(400.0)		(75.5%)				0.0%		(100.0%)

				Costi del personale (incl. TFR)		(29.9)		(5.6%)				0.0%		(100.0%)

				Margine Operativo Lordo		99.7		18.8%		0.0		0.0%		(100.0%)

				Attività Gas		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Numero Utenti (unità)		699,885		100.0%		0		0.0%		(100.0%)

				Clienti Diretti		699,516		99.9%				0.0%		(100.0%)

				Clienti Business		369		0.1%				0.0%		(100.0%)

				Volumi fatturati (milioni di mc)		1,634		100.0%		0		0.0%		(100.0%)

				Clienti Diretti		1,309		80.1%				0.0%		(100.0%)

				Clienti Business		325		19.9%				0.0%		(100.0%)

		Area En.El.

				(milioni di euro)		31-Dec-03				31-Dec-04

				Margine Operativo Lordo area Energia Elettrica		8.2

				Margine Operativo Lordo del Gruppo Hera		242.5

				Incidenza percentuale		3.4%				0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Vendite		494.2		93.3%				0.0%		(100.0%)

				Altri proventi		19.9		3.8%				0.0%		(100.0%)

				Ricavi		514.1		97.1%		0.0		0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		15.5		2.9%				0.0%		(100.0%)

				Valore della produzione		529.6		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(400.0)		(75.5%)				0.0%		(100.0%)

				Costi del personale (incl. TFR)		(29.9)		(5.6%)				0.0%		(100.0%)

				Margine Operativo Lordo		99.7		18.8%		0.0		0.0%		(100.0%)

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Ricavi da Utenti diretti		29.6		23.4%				0.0%		(100.0%)

				Ricavi da Clienti business		85.0		67.1%				0.0%		(100.0%)

				Ricavi da attività di trading		12.0		9.5%				0.0%		(100.0%)

				Totale ricavi		126.6		100.0%		0.0		0.0%		(100.0%)

				Attività Energia Elettrica		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Numero Utenti		50,075		100.0%		0		0.0%		(100.0%)

				Utenti diretti		49,049		98.0%				0.0%		(100.0%)

				Utenti business		1,026		2.0%				0.0%		(100.0%)

				Volumi Fatturati (GW/h)		1,628		100.0%		0.0		0.0%		(100.0%)

				Utenti diretti		228		14.0%				0.0%		(100.0%)

				Utenti business		1,017.7		62.5%				0.0%		(100.0%)

				Trader		382		23.5%				0.0%		(100.0%)

		Area Water

				(milioni di euro)		31-Dec-03				31-Dec-04

				Margine Operativo Lordo Ciclo Idrico		66.4

				Margine Operativo Lordo del Gruppo Hera		242.5

				Incidenza percentuale		27.4%				0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Vendite		494.2		93.3%				0.0%		(100.0%)

				Altri proventi		19.9		3.8%				0.0%		(100.0%)

				Ricavi		514.1		97.1%		0.0		0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		15.5		2.9%				0.0%		(100.0%)

				Valore della produzione		529.6		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(400.0)		(75.5%)				0.0%		(100.0%)

				Costi del personale (incl. TFR)		(29.9)		(5.6%)				0.0%		(100.0%)

				Margine Operativo Lordo		99.7		18.8%		0.0		0.0%		(100.0%)

				Attività Acquedottistica		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Numero Utenti (unità)		639,563		100.0%		0		0.0%		(100.0%)

				Utenti diretti		535,697		83.8%				0.0%		(100.0%)

				Utenti Business		103,866		16.2%				0.0%		(100.0%)

				Volumi fatturati (milioni di mc)		180		100.0%		0.0		0.0%		(100.0%)

				Utenti diretti		119		66.0%				0.0%		(100.0%)

				Utenti Business		61		34.0%				0.0%		(100.0%)

				(milioni di euro)		31-Dec-03				31-Dec-04

				Sistema acquedottistico		38.9

				Sistema depurativo-fognario		15.9

				Totale		54.8				0.0

		Area Ambiente

				(milioni di euro)		31-Dec-03				31-Dec-04

				Margine Operativo Lordo Ambiente		62.3

				Margine Operativo Lordo del Gruppo Hera		242.5

				Incidenza percentuale		25.7%				0.0%

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Vendite		494.2		93.3%				0.0%		(100.0%)

				Altri proventi		19.9		3.8%				0.0%		(100.0%)

				Ricavi		514.1		97.1%		0.0		0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		15.5		2.9%				0.0%		(100.0%)

				Valore della produzione		529.6		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(400.0)		(75.5%)				0.0%		(100.0%)

				Costi del personale (incl. TFR)		(29.9)		(5.6%)				0.0%		(100.0%)

				Margine Operativo Lordo		99.7		18.8%		0.0		0.0%		(100.0%)

				raccolta rifiuti		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Raccolta differenziata		295		26.6%				0.0%		(100.0%)

				Raccolta indifferenziata		813		73.4%				0.0%		(100.0%)

				Totale Raccolta		1,108.0		100.0%		0.0		0.0%		(100.0%)

				(migliaia di tonnellate)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Rifiuti Urbani		1,179		49.3%				0.0%		(100.0%)

				Rifiuti Speciali		1,214		50.7%				0.0%		(100.0%)

				Totale volumi trattati		2,393.0		100.0%		0.0				(100.0%)

				(migliaia di tonnellate)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Discariche		919		38.4%				0.0%		(100.0%)

				Termovalorizzatori		362		15.1%				0.0%		(100.0%)

				Impianti di selezione		533		22.3%				0.0%		(100.0%)

				Impianti di compostaggio		41		1.7%				0.0%		(100.0%)

				Imp. Inertizzazione e chimico-fisici		538		22.5%				0.0%		(100.0%)

				Totale volumi trattati		2,393.0		100.0%		0.0		0.0%		(100.0%)

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Termovalorizzatore di Bologna (FEA)		55.5		71.7%				0.0%		(100.0%)

				Nuovi progetti  di termovalorizzazione		2.4		3.1%				0.0%		(100.0%)

				Impianti di smaltimento e trattamento rifiuti		15.1		19.5%				0.0%		(100.0%)

				Altri investimenti		4.4		5.7%				0.0%		(100.0%)

				Totale		77.4		100.0%		0.0		0.0%		(100.0%)

		Area Altri Business

				(milioni di euro)		31-Dec-03		%		31-Dec-04		%		Variaz.%

				Vendite		494.2		93.3%				0.0%		(100.0%)

				Altri proventi		19.9		3.8%				0.0%		(100.0%)

				Ricavi		514.1		97.1%		0.0		0.0%		(100.0%)

				Incr. delle costruz. e lavori in corso		15.5		2.9%				0.0%		(100.0%)

				Valore della produzione		529.6		100.0%		0.0		0.0%		(100.0%)

				Costi operativi		(400.0)		(75.5%)				0.0%		(100.0%)

				Costi del personale (incl. TFR)		(29.9)		(5.6%)				0.0%		(100.0%)

				Margine Operativo Lordo		99.7		18.8%		0.0		0.0%		(100.0%)






