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INTRODUCTION

Enexis Holding N.V. has issued a 403 statement for the financial statements

of Enexis B.V. based on Section 403, Book 2, of the Dutch Civil Code. Therefore,
Enexis B.V. is exempt from the obligation to publish its financial statements

and its obligation to file financial statements has been fulfilled by means of
the publication of the declaration of consent and the declaration of liability.

The consolidated financial statements of Enexis B.V. are included in the consolidated financial statements
of Enexis Holding N.V. Ermnst & Young Accountants LLP issued an unqualified audit opinion with respect to
the consolidated financial statements of Enexis Holding N.V. on 5 March 2014.

Enexis B.V. must comply with the obligation to make the consolidated financial statements of Enexis B.V. available
for inspection at the offices of Enexis B.V. This obligation follows from Article 18 of the Electricity Act 1998 and
Article 10d of the Gas Act. In addition, Enexis B.V. must prepare its consolidated financial statements for the rating
agencies for its credit rating. The consolidated financial statements of Enexis B.V. do not concern unabridged
financial statements.

In order to obtain a complete picture of the financial position of Enexis B.V., the financial statements of
Enexis Holding N.V. must also be examined.

The English version of the consolidated financial statements of Enexis B.V. is a translation of the Dutch version.
The leading version of the consolidated financial statements is the Dutch version.
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Key figures

amounts in millions of euros 2013 20124 201 2010 2009

Result

Net-revenue 1,322.6 1,317.1 1,268.3 1,155.9 1,146.8
Cost of sales 229.7 235.8 239.0 218.7 223.4
Gross profit 1,092.9 1,081.3 1,029.3 937.2 923.4
Other operating income 18.8 14.9 121 12.0 14.6
Operating expenses excluding depreciation and impairments 426.5 439.9 397.1 383.6 415.5
Depreciation and impairments 288.8 281.3 264.6 241.8 227.0
Operating profit 396.4 375.0 379.7 323.8 291.3
Share of result of associates 1.3 1.5 2.2 2.1 2.5
EBIT 397.7 376.5 381.9 325.8 293.8
Financial income and expenses -103.5 -87.7 -87.5 -90.7 -72.6
Profit before tax 2941 288.8 294.4 235.2 221.2
Profit for the year 221.0 224.0 221.0 173.9 167.4

Financial position (before profit appropriation)

Net working capital -102.2 -165.1 -204.6 -134.4 -11.8
Non-current assets ! 5,701.3 5,608.6 5,415.6 4,984.4 4,845.2
Capital employed ? 5,049.3 4,953.9 4,798.9 4,851.2 4,834.1
Equity 3,291.3 3,185.0 3,045.9 2,877.1 2,753.4
Total assets ! 5,994 .2 6,338.4 6,224.3 5,803.2 5,672.2
Ratios

Solvency ! % 54.9 50.2 489 49.6 49.4
ROIC? % 7.9 7.6 8.0 6.7 6.1
Return on equity % 6.7 7.0 7.3 6.0 6.1
Cash flow

Cash flow from operating activities 430.5 497.9 504.8 522.9 526.4
Cash flow from investing activities 2 -269.5 -252.7 -512.3 -301.5 -63.5
Cash flow used in financing activities -120.0 -254.6 -50.8 -54.7 -327.8
Cash flow 2 41.0 94 -58.3 166.7 135.1

1. As of 2012, the tangible fixed assets in progress and the advance contributions for the installation of grids and
connections are no longer set-off against the corresponding asset, but reported as gross amounts. This results in an
increase in both the tangible fixed assets and the advance contributions for the installation of grids and connections.

The 2011 figures have been adjusted accordingly.

2. As of 2012, Enexis has presented short-term interest-bearing loans receivable and deposits separately as other current
financial assets on the balance sheet. The 2011 figures have been adjusted accordingly.

3. The definition for invested capital has been adjusted. In the new definition, the advance contributions for the installation
of grids and connections are eliminated from the invested capital. The comparative figures have been adjusted accordingly.

4. The comparative figures have been adapted as a result of the retrospective application of the revised accounting policies
regarding the provision for reorganisation and the offsetting of financial assets and liabilities. For a more detailed explanation,
please refer to chapter 2.2 of the financial statements.
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DEFINITIONS

Earnings Before Interest and Taxes (EBIT)
Operating result + share of result of associates.

Net working capital

Inventories + receivables -/- trade and other payables -/~ current provisions.

Invested capital
Non-current assets + inventories + receivables -/- advanced contributions installation of grids and connections
(current and non-current) -/- trade and other payables -/- current provisions.

Solvency
Equity / balance sheet total * 100%

Return On Invested Capital (ROIC)

EBIT / Invested capital at year-end.

Return on equity
Profit for the year / equity at year-end.
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Key figures

KEY FIGURES ||
201 201 2010 2009

Pathway lenghts (x 1,000 km)

Electricity grid 135.2 134.2 133.3 132.3 131.0
Low voltage 90.8 90.0 89.4 88.8 88.0
Medium voltage 44.3 44.1 43.8 435 42.9
Intermediate voltage 0.1 0.1 0.1 0.1 0.1

Gas grid 44.8 44.8 446 413 411
Low pressure 35.8 35.8 35.6 32.8 32.7
High pressure 9.0 9.0 9.0 8.4 8.4

Stations (x 1,000)

Electricity stations 52.9 52.7 52.5 52.1 51.8

Gas stations 24.6 24.6 247 241" 24.3

Number of connections (x 1,000)

Electricity 2,672 2,662 2,648 2,631 2,610
Gas 2,079 2,074 2,068 1,908 1,899

Transported volumes

Electricity (GWh) ¥ 34,900 35,043 35,079 34,858 33,305

Gas (Mm?) 2 6,510 6,350 5,788 6,959 6,003
Of which biogas ¥ 34.0 21.1 10.9 8.0 75

Product quality

Outage duration electricity (in minutes) 23.6 21.6 18.9 25.1 20.0
High voltage 0.1 0.1 1.1 3.8 0.4
Medium voltage 17.8 15.2 11.9 15.2 14.6
Low voltage 5.7 6.3 5.9 6.2 5.0

Outage duration gas (in seconds)
Gas 50 36 69 43 25

Customer satisfaction

Low-volume customers 8.1 7.9 7.9 7.9 7.7
High-volume customers 74 7.3 7.2 7.2 72
Total 7.8 7.6 7.6 7.6 7.5
Employees

Number of employees at end of year 3,966 3,908 3,792 - -

1. As from 2010, gas stations that are not operational are not included in the count.

2. Gasunie cannot indicate the quantity of transported gas due to measuring problems that occurred. Gasunie is looking
into possibilities to solve this. At present, it looks like the possible deviation amounts to 1.6%.

3. The transmitted amount of electricity concerns an estimate based on the figures of November and the transported
amount of biogas concerns an estimate based on the figures of October.
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Consolidated income statement

Consolidated income statement

amounts in millions of euros 2013 20122

Net-revenue from the supply of goods and services 1,322.6 1,317.1
Cost of sales 229.7 235.8
Gross margin 1,092.9 1,081.3
Other operating income 18.8 14.9
Gross margin plus other operating income 1,111.7 1,096.2
Employee benefits expenses 263.4 2771
Depreciation and impairments 288.8 281.3
Cost of work contracted out, materials and other external expenses 139.8 137.6
Other operating expenses 23.3 252
Total operating expenses 715.3 721.2
Operating profit 396.4 375.0
Share of result of associates 1.3 1.5
Financial income 6.3 6.4
Financial expenses 109.8 94.1
Financial income and expenses -103.5 -87.7
Profit before tax 294.2 288.8
Corporate income tax expense 73.2 64.8

Profit for the year _ 224.0

1. The consolidated financial statements of Enexis B.V. are not full financial statements. To gain a complete picture
of the financial position of Enexis B.V. the financial statements of Enexis Holding N.V. should also be read.

2. The comparative figures have been adapted as a result of the retrospective application of the revised accounting policies
regarding the provision for reorganisation and the offsetting of financial assets and liabilities. For a more detailed explanation,
please refer to chapter 2.2 of the financial statements.
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Consolidated balance sheet

Consolidated balance sheet
(before profit appropriation proposal)

amounts in millions of euros

31 December 2013

31 December 2012 2

1January 20122

Assets

Property, plant and equipment 5,576.2 5,475.8 5,295.8
Intangible assets 110.8 117.9 104.4
Associates 12.4 12.8 13.5
Other financial assets 1.9 2.1 1.9
Non-current assets 5,701.3 5,608.6 5,415.6
Inventories 221 20.1 22.8
Receivables 174.4 547.2 525.9
Other financial assets (current) 85.0 125.0 260.0
Cash and cash equivalents 11.4 375 34.2
Current assets 292.9 729.8 842.9
Total assets 6,338.4 6,258.5

amounts in millions of euros

Liabilities

Issued and paid-up share capital

31 December 2013

31 December 2012 2

1January 20122

Share premium reserve 1,392.6 1,392.6 1,373.6
General reserve 1,677.7 1,568.4 1,678.6
Profit for the year 221.0 224.0 -
Equity 3,291.3 3,185.0 3,052.2
Non-current interest-bearing liabilities 1,750.5 1,255.5 1,459.5
Non-current provisions 65.9 70.4 71.8
Advanced contributions for the installation of grids and connections 537.2 478.7 403.4
Non-current liabilities 2,353.6 1,804.6 1,934.7
Trade and other payables 286.0 716.5 684.0
Current interest-bearing liabilities 38.0 605.5 552.2
Current provisions 12.6 15.9 26.8
Advanced contributions to be amortised in the following year 12.7 10.9 8.7
Current liabilities 349.3 1,348.8 1,271.7
Total liabilities 59942 6,338.4 6,258.5

1. The consolidated financial statements of Enexis B.V. are not full financial statements. To gain a complete picture
of the financial position of Enexis B.V. the financial statements of Enexis Holding N.V. should also be read.

2. The comparative figures have been adapted as a result of the retrospective application of the revised accounting policies
regarding the provision for reorganisation and the offsetting of financial assets and liabilities. For a more detailed explanation,

please refer to chapter 2.2 of the financial statements.
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Consolidated cash flow statement

Consolidated cash flow statement

amounts in millions of euros 2013 20122

Profit for the year 221.0 224.0
Depreciation and impairments 288.8 281.3
Amortised contribution for installation of grids and connections -12.1 -9.8
Balance of amounts allocated to, charged to and released from

provisions, changes in operational working capital and other items -67.2 24
Cash flow from operating activities 430.5 497.9
Investments in property, plant, equipment and intangible assets -382.1 -474.8
Contributions for installation of grids and connections 724 87.3
Changes in other financial assets 0.2 -0.2
Increase/decrease deposits 40.0 135.0
Cash flow from investing activities -269.5 -252.7
Cash flow before financing activities 161.0 245.2
Changes interest-bearing liabilities -5.3 -163.5
Dividend paid out and share premium deposit -114.7 -91.1
Cash flow from financing activities -120.0 -254.6

Total cash flows  mo 94

Cash and cash equivalents minus amounts owed to credit institutions
at the beginning of the financial year -53.9 -44.5

Cash and cash equivalents minus amounts owed to credit
institutions at the end of the financial year -53.9

1. The consolidated financial statements of Enexis B.V. are not full financial statements. To gain a complete picture
of the financial position of Enexis B.V. the financial statements of Enexis Holding N.V. should also be read.

2. The comparative figures have been adapted as a result of the retrospective application of the revised accounting policies
regarding the provision for reorganisation and the offsetting of financial assets and liabilities. For a more detailed explanation,
please refer to chapter 2.2 of the financial statements.

The balance of cash and cash equivalents consists of the following items:

amounts in millions of euros 2013 2012

Cash at bank and cash equivalents 11.4 375
Amounts owed to credit institutions -24.3 -91.4

Total 1297 539

1. As aresult of the retrospective application of the accounting policy regarding offsetting of financial assets and liabilities,
the comparative figures have been adjusted with retrospective effect until 1January 2012. For a more detailed explanation,
please refer to chapter 2.2 of the financial statements.
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Consolidated statement of changes in equity

Consolidated statement of changes in equity

Number
of Share

ordinary Share  premium General  Profit for Total
amounts in millions of euros shares capital reserve reserve the year equity
At 1)anuary 2012 20,000 - 1,373.6 1,451.3 221.0 3,045.9
Correction retrospective adjustment reorganisation

provision as of 1January 2012 - - - 6.2 - 6.2

At 1)anuary 2012 after correction ? 20,000 - 13736 14575 221.0  3,052.1
Profit appropriation for 2011 - - - 110.9 -110.9 -
Dividend paid for 2011 - - - - -110.1 -110.1
Profit for the year 2012 - - - - 224.0 224.0
Share premium deposit - - 19.0 - - 19.0
Subtotal 2012 - - 19.0 110.9 3.0 132.9
At 31 December 2012 0000 - 1926 15684 2240 31850
At 1)anuary 2013 - - 1,392.6 1,568.4 224.0 3,185.0
Profit appropriation for 2012 - - - 109.3 -109.3 -
Dividend paid for 2012 - - - - -114.7 -114.7
Profit for the year 2013 - - - - 221.0 221.0
Subtotal 2013 - - - 109.3 -3.0 106.3

At 31 December 2013 20000 - 13926 16777 2210 32913

1. The consolidated financial statements of Enexis B.V. are not full financial statements. To gain a complete picture
of the financial position of Enexis B.V. the financial statements of Enexis Holding N.V. should also be read.

2. The comparative figures have been adapted as a result of the retrospective application of the revised accounting policies
regarding the provision for reorganisation and the offsetting of financial assets and liabilities. For a more detailed explanation,
please refer to chapter 2.2 of the financial statements.
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Information on the consolidated financial statements

INFORMATION ON
THE CONSOLIDATED
FINANCIAL STATEMENTS

1. Introduction

Enexis B.V., with its registered office in Rosmalen, the Netherlands, is responsible for the installation, maintenance,
operation and development of distribution grids for electricity (cables and mains) and gas (pipelines and mains)
and related services.

Enexis B.V. is a Dutch limited liability company of which the shares are wholly owned by Enexis Holding N.V.

The figures included in the consolidated financial statements prepared by Enexis B.V. have been derived
from the figures included in the financial statements for 2013 of Enexis Holding N.V.

2. Accounting principles governing the financial reporting
2.1 General
Enexis B.V. uses the euro as its functional currency. Unless stated otherwise, all amounts are in millions of euros.

2.2 Changes in the presentation

Offsetting of financial assets and liabilities

As from 2013, Enexis no longer presents the financial assets and liabilities pursuant to the cash pool agreements with
ING and RBS as offsetable if these balances may not be offset against each other based on the applicable terms
and conditions. The amendment was applied retrospectively as from 1January 2012.

As a consequence of no longer offsetting the cash and cash equivalents, the credit amounts per cash pool
are classified as credit entries under the current interest-bearing liabilities.

The balance sheet as at 1January 2012 was adjusted as follows:

amounts in millions of euros 1January 2012 — before change in acc. policy 1January 2012 — after change in acc. policy
Assets

Cash and cash equivalents - 34.2
Liabilities

Current interest-bearing liabilities -473.5 -552.2
Trade and other payables -726.5 -682.0
Total -1,200.0 -1,200.0
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Information on the consolidated financial statements

The balance sheet as at 31 December 2012 was adjusted as follows:

amounts in millions of euros

31 December 2012 — before change in acc. policy

31 December 2012 — after change in acc. policy

Assets

Cash and cash equivalents - 375
Liabilities

Current interest-bearing liabilities -514.1 -605.5
Trade and other payables -770.2 -716.3
Total -1,284.3 -1,284.3

Reorganisation provisions

As from 2013, provisions in connection with reorganisations are no longer formed directly; instead the conditional
part of the costs of the reorganisation provision is allocated to the remaining employment period. This change has

been applied retrospectively as from 1January 2013.

For Enexis, this change has a direct impact on the balance of the reorganisation provision which was formed at
year-end 2011. The provision and the related receivables and liabilities were adjusted as of 1January 2012. The impact

on equity capital as of 1January 2012 was EUR 6.2 million.

The changes in the provisions after 1January 2012 are recognised through the consolidated balance sheet and
consolidated income statement of the year in question. The result in 2012 is EUR 5.4 million lower as a consequence

of the change in accounting principles.

The following adjustments have been recognised in the comparative financial figures of 2012:

1January 2012

amounts in millions of euros

1January 2012 — before change in acc. Policy "

1January 2012 — after change in acc. Policy ?

Consolidated balance sheet
General reserve

Profit for the period
Subtotal components equity
Non-current provisions

Trade and other payables ¥

Current provisions

1,451.3 1,457.5
1,451.3 1,457.5
80.0 71.8
682.0 684.0
26.8 26.8

amounts in millions of euros

1January 2012 — before change in acc. Policy !

1January 2012 — after change in acc. Policy ?

Consolidated income statement
Employee benefits expenses

Corporate income tax expense

Profit for the period

1. In determining the general reserve per 1January 2012, the proposed appropriation of profit by the end of 2011 has been
taken into account. The appropriation of profit at the end of 2011 assumed a dividend payment of EUR 114.7 million.

2. Impact value per share is -EUR 307.50.

3. In determining the balance of the trade and other payables before changes in accounting policies, the change in
accounting policies regarding the offsetting of financial assets and liabilities has already been processed.
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Information on the consolidated financial statements

31 December 2012

amounts in millions of euros 31 December 2012 — before change in acc. policy 31 December 2012 — after change in acc. Policy !

Consolidated balance sheet

General reserve 1,562.2 1,568.4
Profit for the period 229.4 224.0
Subtotal components equity 1,791.6 1,792.4
Non-current provisions 70.9 70.4
Trade and other payables ? 716.3 716.5
Current provisions 16.4 15.9
amounts in millions of euros 31 December 2012 — before change in acc. policy 31 December 2012 — after change in acc. Policy !
Consolidated income statement

Employee benefits expenses 269.9 2771
Corporate income tax expense 66.6 64.8
Profit for the period 2294 224.0

1. The impact of the value per share amounts to EUR 37.50 ultimo 2012. The impact on earnings per share in 2012 amounts
to -EUR 270.00.

2. In determining the balance of the trade and other payables before changes in accounting policies, the change
in accounting policies regarding the offsetting of financial assets and liabilities has already been processed.

2.3 Accounting principles governing the consolidation
The consolidated financial statements contain the financial statements of Enexis B.V. and its group companies.

Group companies are legal entities and companies over which the company can exercise control with regard to
the management and the financial policy of these legal entities and companies. Group companies are included in
the consolidation from the date on which decisive control is obtained. Group companies are no longer included
in the consolidation as from the date on which control ceases to exist. In determining whether control exists,
potential voting rights that can be exercised directly are taken into account.

Consolidation takes place using the integral consolidation method. In the event that the interest in the consolidated
legal entity amounts to less than 100%, the minority interest is disclosed in equity and in the income statement.
Financial relationships and results between consolidated companies are eliminated.

The entity concept method is used in the event that an additional interest is acquired in a participation over which
the company already exercised control. In this method, changes in the ownership percentage in a group company
that do not result in loss of control are processed administratively as equity transactions. Book values of the majority
and minority interests are adjusted to show the changes in their relative interests in a group company. Any differences
between the amount with which the minority interests are adjusted and the fair value of the paid or received
compensation are processed directly in equity and attributed to the owners of the parent company.
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Information on the consolidated financial statements

The scope of consolidation of Enexis B.V. consists of:

LA ELCI Il Equity stake held
by Enexis B.V. by Enexis B.V.

Registered
office 31-12-2013 31-12-2012 division of

Group companies

Aktivabedrijf Enexis Friesland B.V. Rosmalen 100% 100% Enexis B.V.
Aktivabedrijf Enexis Noord B.V. ! Rosmalen - 100% Enexis B.V.
Aktivabedrijf Enexis Maastricht B.V. ! Rosmalen - 100% Enexis B.V.
Aktivabedrijf Enexis Brabant B.V. ! Rosmalen - 100% Enexis B.V.
Aktivabedrijf Enexis Limburg B.V. " Rosmalen - 100% Enexis B.V.
Aktivabedrijf Enexis Intergas B.V. " Rosmalen - 100% Enexis B.V.
Intergas Gasnetwerk B.V. ? Oosterhout - 100% Aktivabedrijf Enexis Intergas B.V.
Nutsbedrijven Maastricht Gasnetwerk B.V. 2 Maastricht - 100%  Aktivabedrijf Enexis Maastricht B.V.

1. By means of a deed of merger the companies Aktivabedrijf Enexis Noord B.V., Aktivabedrijf Enexis Maastricht B.V.,
Aktivabedrijf Enexis Brabant B.V., Aktivabedrijf Enexis Limburg B.V. and Aktivabedrijf Enexis Intergas B.V. (the disappearing
companies) and Enexis B.V (the acquiring company) were merged on 16 December 2013.

2. Ina decision to liquidate taken outside of the meeting liquidated on 24 April 2013.

2.4 Valuation principles and accounting policies relating to the determination of the result
Estimates and assumptions

Certain estimates and assumptions that can also determine the recognised amounts, are made in the preparation
of the financial statements. Difference between actual outcomes and the estimates and assumptions made have
an effect on the amounts that are reported in future periods.

Assumptions and estimates made by the management mainly influence the valuation of tangible and intangible fixed
assets, the necessity of recognising impairments of tangible and intangible fixed assets, the necessity of recognising
a possible impairment of debtors, the valuation of provisions, the accountability of the net revenues due to meter
reading spread out over the year and regulation and the purchase costs due to an ongoing reconciliation process.

Currency

Assets and liabilities in foreign currency are converted at exchange rates prevailing on the balance sheet date.
Transactions in foreign currencies are converted at the exchange rate applying on the transaction date. The resulting
exchange rate differences are credited to or debited from the result. Monetary items are converted at the year-end
exchange rate.

Offsetting

Offsetting of asset and liability items takes place per counter party if it is the case that there is a contractual right

to offset the recognised amounts and it is the case that there is the intention to offset. If the intention or the actual
execution of the offsetting is lacking then it is determined per contract whether this concerns an asset or a liability item.

Presentation
The operating expenses are presented in the income statement according to a categorical division.

Net revenue

Net revenue accounts for the income from the supply of goods and services relating to the distribution of electricity
and gas and other activities, less turnover tax and energy tax. The invoicing of low-volume energy consumers takes
place based on fixed amounts depending on the size (capacity) of the connection.

The invoicing of high-volume energy consumers takes place periodically based on the contractually agreed capacity
and, in addition, for electricity, based on the metered consumption and actual grid load.

The amount of revenue from the distributed energy is regulated by the Authority for Consumers & Markets (ACM)

and is determined on the basis of the invoiced grid charges plus the estimate of the still to be invoiced grid charges
minus the estimate of the still to be invoiced grid charges at the end of the previous reporting period.
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Information on the consolidated financial statements

Cost of sales
This item recognises the purchasing costs that are directly attributable to the net revenue, i.e. the costs of transmission
services, system services and grid losses.

Subsidies

Investment subsidies are deducted from the acquisition costs of the asset concerned and credited to the result based
on the useful life of the asset. Operating subsidies are recognised in the result in the period to which they relate.
Subsidies are only recognised if the receipt of these subsidies can be determined with reasonable certainty.

Other operating income
Other operating income recognises income that is not directly related to the core activities.

Contributions received in advance for the installation of grids and connections are amortised, parallel to the
depreciation of the asset concerned, and recognised in other operating income.

Operating expenses

Expenses are allocated to the financial year to which they relate. Any expenses directly attributable to the company’s
investment projects and capitalised as such (mainly the costs of the company’s own personnel and material costs)
are deducted from the relevant cost categories.

Financial income and expenses

Interest income and expenses are allocated to the period to which they relate based on time proportionality,
using the effective interest method. Construction period interest is applied to investment projects with estimated
durations of more than 12 months. Construction period interest is recognised under financial income. If hedge
accounting is applied, then the ineffective part of derivatives is recognised directly in the income statement under
financial income and expenses.

Property, plant and equipment
Property, plant and equipment (tangible fixed assets) are carried at cost or (internal) manufacturing price, less
contributions received (up to 2008) and less depreciation charges calculated over this value and any impairments.

Depreciation takes place in accordance with the straight-line method. The expected future useful life of the asset is
taken into account in determining the depreciation. The useful life and residual value of assets are assessed each year.
Any adjustments are recognised prospectively. Land is not depreciated. A tangible fixed asset is no longer recognised
in the balance sheet when it is divested or when no future economic benefits are expected from the further use of
the asset or in the event of disposal of the asset. A possible gain or loss resulting from no longer recognising the asset
in the balance sheet is recognised in the result.

The estimated useful life of the main tangible fixed asset categories is as follows:

Period
Estimated useful lives
Buildings 25-50 years
Cables, pipelines and equipment 25-55 years
Other non-current assets en vans 7 years
Tools and equipment 5 years
Meters (excl. software) 15 years

Intangible fixed assets
The intangible fixed assets consist mainly of application software costs.

Intangible fixed assets are valued at acquisition costs, less depreciation charges calculated over this value and
any impairments.

Depreciation takes place in accordance with the straight-line method. The expected future useful life is

taken into account in determining the depreciation. The useful life is assessed each year. Any adjustments
are recognised prospectively.
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Information on the consolidated financial statements

Goodwill is the difference between the acquisition price for the company less the fair value of identifiable assets
and the fair value of the acquired liabilities of the company. Goodwill is carried at cost less any impairment losses.
Goodwill is assessed each year for impairment, or more frequently if events or changes in circumstances indicate

that the carrying amount may be subject to impairment. An impairment of goodwill cannot be reversed.

The estimated useful life of the main intangible fixed asset categories is as follows:

Period
Estimated useful lives
Software 5 years
Goodwill not applicable

Impairments

During the financial year, an assessment is made whether there is any indication that an asset may be impaired.

If any such indications exist, an estimate is made of the recoverable amount of the asset. The recoverable amount
of an asset is the highest fair value less the costs to sell the asset or its value in use. The value in use is determined
based on the present value of the expected future cash flows.

An impairment loss is recognised if the carrying amount of an asset, or of the cash-generating unit to which it belongs,
exceeds the recoverable amount of the asset concerned. Impairment losses are charged to the result.

An impairment can be reversed if it is established that the assumptions, which were used for determining the
recoverable amount at the time, have changed. An impairment is reversed only to the extent that the carrying amount
after reversal does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, had no impairment been recognised for the asset in previous years. The effects of reversing an
impairment are credited to the result.

The starting point for the impairment assessment is initially based on the data contained in the strategic plan and

the business plan. In this context, the strategic plan is based on an estimate of a number of variables derived from

the Authority for Consumers and Markets. The realisable value of the regulated segment is also determined based on:

# the figures as specified in the strategic plan and in the business plan up to and including 2025, after which
the residual value is assumed;

@ two cash flow generating units: the electricity grid and the gas grid;

# adiscount rate of 4.25% after taxes based on the risk-free interest rate, a company specific mark-up, leverage ratio,
asset beta, equity beta and a market risk premium in line with the regulated activities; and

# the inflation rate.

Associates

The valuation of economic interests that are included in the consolidation takes place based on the net asset value
method based on the accounting principles governing the valuation and the determination of the result of Enexis B.V.
according to this method, the economic interest is initially valued at cost whereby the carrying amount is increased
or decreased after the initial recognition with the share of Enexis B.V. in the result. Dividends received are deducted
from the carrying amount.

In the event of a negative net asset value, losses on associates are recognised up to the amount of the net investment
in the associate. This net investment also includes loans that have been provided to associates insofar as these loans
actually form part of the net investment. For the share in additional losses, a provision is only recognised in the event
and to the extent that Enexis has guaranteed the debts of the associate or in the event that Enexis has the firm
intention to enable the associate (for the share) to repay its debts.

In the event of a possible impairment of an associate, reference is made to the accounting method as included
in the paragraph ‘Impairments’ in the “Valuation principles and accounting policies relating to the determination
of the result.

Other financial fixed assets

Loans and receivables with a maturity of more than one year are recognised in the other financial fixed assets.
The loans provided to associates or to external parties are carried at amortised cost. If necessary a provision
in connection with possible uncollectability is formed which is deducted from the carrying amount.
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Inventories
Inventories are recognised at costs or lower net realisable value (the estimated selling price in the normal course
of business less selling costs). Cost is calculated using the weighted average cost method.

Cost comprises all expenses and costs directly attributable to the purchase of the inventories and to bringing
them to their present location and condition.

Receivables

In view of the short duration of the (trade) receivables, their fair value corresponds to the nominal value less a value
adjustment for possible doubtful debts. Different customer risk profiles are used to determine this value adjustment.
The value adjustment for trade receivables is recognised in a separate provision. When it is firmly established that

a receivable is not collectable, the receivable is written off and the corresponding provision is debited.

Netting and presentation of trade receivables and advances from low-volume retail and small business customers
are based on invoicing categories: a customer categorisation method based on meter readings over time to determine
the energy consumption to be invoiced.

Other receivables and accrued assets are recognised at nominal value, less a value adjustment for doubtful debts,
which is deducted directly from the carrying amount.

Other financial assets (current)
Other current financial assets are carried at amortised cost, which is normally the same as the nominal value,
and have a term to maturity of no more than one year.

Cash and cash equivalents

Cash and cash equivalents are recognised at fair value, which is normally the same as the nominal value. Cash and cash
equivalents only include cash and cash equivalents payable on demand. Cash and cash equivalents that are not payable
on demand are recognised under other current financial assets.

Interest-bearing liabilities (non-current)

The non-current interest-bearing liabilities are carried at amortised cost using the effective interest method.

These are recognised at nominal value less any transaction costs and these costs are then amortised over the period
to maturity of the liability. Repayment obligations on non-current liabilities falling due within one year are presented
under current interest-bearing liabilities. Gains and losses on the buying back of interest-bearing liabilities are
recognised as financial expenses.

The fair value of the interest-bearing liabilities is determined by discounting the cash flows in connection with

the interest-bearing liabilities. Liabilities with a remaining maturity of one year or less are valued at nominal value

and the liabilities with a remaining maturity of more than one year are discounted based on a discounting curve

that is appropriate for Enexis. If a loan has a higher risk profile, the discounting rate is adjusted based on an additional
risk mark up.

Advance contributions for the installation of grids and connections

Advance contributions from third parties for the installation of grids and connections are recognised upon receipt
as non-current liabilities. Amortisation is applied using the straight-line method, taking into account the expected
useful life of the asset.

Provisions

General

Provisions are recognised for obligations enforceable by law or factual obligations of an uncertain amount or timing

as a result of past events. If the effect of an obligation is material, the provision is calculated by discounting expected
future cash flows at a current discount rate, taking into account any specific risks inherent in the obligation. The present
value is calculated, insofar as applicable, using the projected unit credit method. Any resulting actuarial gains and
losses are recognised directly in the result.

Any expenditure expected within the year of the balance sheet date is recognised as a separate item under the
current liabilities.
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Provision for grid losses

Enexis divides the transmitted energy among its customer by means of its allocation and reconciliation process.

In this case, the allocation is the advance payment and the reconciliation is the final settlement. The difference
between the energy taken up in the distribution grid and the energy allocated to end users after allocation

and reconciliation constitutes the grid loss. The reconciliation process is a process that takes 20 months before

the reconciliation process of the calendar year in question is final. Enexis seeks to estimate the end result of the final
reconciliation as accurately as possible based on projections. These projections depend on a large number of factors.
As a number of factors show changes in the trend compared to previous years, Enexis considers the basis for projecting
the grid loss over the past periods to be insufficiently reliable. These changes are also a consequence of the transition
to the New Market Model whereby meter readings have been estimated, a lower than expected economic growth and
a large increase in the number of solar panels in use of which there is insufficient insight into the amount of energy
that is fed back into the grid. Due to the lack of a reliable basis for estimating the grid loss following from reconciliation,
neither a receivable nor a liability was recognised in the balance sheet at year-end 2013.

Pension obligations

The pension and early retirement benefits for employees are treated as defined contribution plans in accordance
with the valuation principles and accounting policies of Enexis Holding N.V., as there is insufficient information
available and the pension funds in question have stated that there is no consistent and reliable method for allocating
the obligation, pension fund investments and expenses to the individual participants. The contributions paid in the
financial year are recognised in the result.

As a result of the deterioration of its financial position at the end of 2008, the ABP pension fund board initiated a
recovery plan at the beginning of 2009 to improve the cover ratio. In connection with this recovery plan, the board

is required to carry out an annual evaluation at the beginning of the year of the progress of the recovery based on
the realised cover ratio at the end of the previous year. The cover ratio at the end of 2013 amounted to 105.9%

(2012: 96%). The pension contribution for 2014 amounts to 21.6% compared to 25.4% in 2013. This contribution includes
the temporary mark-up of 3% (last year: 3.2%) that is charged for the recovery of the cover ratio of the pension fund.

Trade and other payables
The trade and other payables are valued at nominal value.

Corporate income tax expense
Corporate income tax is calculated by applying the prevailing nominal tax rate to the profit before tax presented in
the financial statements, taking into account permanent differences between this profit and the profit for tax purposes.

Taxes are recognised in the income statement except insofar as they relate to items recognised directly in equity.

Lease

Leases that involve the transfer to Enexis B.V. of practically all the risks and benefits associated with ownership
of an asset are classified as finance leases and recognised as investments under property, plant and equipment,
with recognition of a corresponding non-current liability.

At the commencement of the lease period, the carrying amount of the asset and the liability is the lower of the

fair value of the leased asset and the present value of the lease payments. Lease payments are split into financing
expenses and a repayment of the lease obligation, in order to achieve a constant discount rate on the outstanding
balance of the liability. The asset is depreciated over the asset’s useful life or the residual period of the lease if this
period is shorter. If the lease does not provide for the transfer of practically all of the risks and benefits associated
with ownership (operational lease), the lease payments are recognised as an expense in the result on a time-proportional
basis during the period of the lease.

Cash flow statement

The cash flow statement is prepared using the indirect method, with the change in cash and cash equivalents at

the end of the year being based on the profit after taxes. The net cash and cash equivalents as stated in the cash flow
statement are the cash and cash equivalents as recognised in the balance sheet less current bank liabilities.

The Senior Officials in the Public and Semi-Public Sector (Standards for Remuneration) Act

Enexis respects the policy guidelines of the application of the WNT (Beleidsregels toepassing WNT) when applying
the Senior Officials in the Public and Semi-Public Sector (Standards for Remuneration) Act (Wet Normering bezoldiging
Topfunctionarissen publieke en semipublieke sector — WNT). For the explanatory notes Remuneration and the Senior
Officials in the Public and Semi-Public Sector Act (WNT) reference is made to the annual report 2013 of Enexis Holding N.V.
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APPROPRIATION
OF PROFIT

Appropriation of the result in accordance with the articles of association
In accordance with the articles of association, the profit is at the free disposal of the General Meeting of Shareholders
(Article 18.2), to the extent that it is not reserved.

Proposal for the appropriation of the result of the 2013 financial year

It is proposed to base the appropriation of the result of Enexis B.V. on the provisions of the articles of association
that apply to Enexis Holding N.V. that over the financial years 2011 up to and including 2013 at least fifty percent (50%)
of the profit realised in the financial year in question (insofar as present) must be reserved (Article 36.6 articles of
association Enexis Holding N.V.) The adopted distributable profit after tax exclusive of any material non-cash book
profits forms the basis for the to be distributed dividend.

The income statement has been closed with a result of EUR 221,0 million.

Based on the above-mentioned minimum requirement regarding the reservation, the proposed profit appropriation

is as follows:
amounts in millions of euros 2013 2012
Profit 221.0 2294
Reservation in favor of the general reserve 110.5 14.7

Proposed dividend -E

1. As aresult of the retrospective application of the revised accounting policies regarding the provision for reorganisation,
the result for 2012 has been adjusted downwards by EUR 5.4 million. The statutory appropriation of the profit for 2012
has remained unchanged. For a more detailed explanation, please refer to chapter 2.2 of the financial statements.

This profit appropriation proposal has not been taken into account in the balance sheet as at 31 December 2013.
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INDEPENDENT
AUDITOR'S REPORT

To: the Management Board of Enexis B.V.

We have audited the consolidated financial statements 2013 of Enexis B.V., Rosmalen, as included in this report from page 6 up to and
including page 18. The consolidated financial statements comprise the consolidated income statement for the year ended at 31 December 2013,
the consolidated balance sheet as at 31 December 2013, the consolidated cash flow statement for 2013, the consolidated statement of changes
in equity as at 31 December 2013 and the Information on the consolidated financial statements, comprising a summary of the accounting
policies and other explanatory information.

Management'’s responsibility

Management is responsible for the preparation of the consolidated financial statements in accordance with the accounting policies selected
and disclosed by the entity, as set out in Section 2 (“Accounting principles governing the financial reporting”) of the notes to the financial
statements. Furthermore, management is responsible for such internal control as it determines is necessary to enable the preparation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in
accordance with Dutch Law, including the Dutch Standards on Auditing. This requires that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of
the consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation of the consolidated financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the consolidated financial statements are prepared, in all material respects, in accordance with the accounting policies
selected and disclosed by the entity, as set out in Section 2 (“Accounting principles governing the financial reporting”) of the Information
on the consolidated financial statements to the consolidated financial statements.

Basis of accounting and restriction on use

We draw attention to:

# Page 2 (“Introduction”) of the consolidated financial statements 2013 on which reference is made that Enexis B.V. makes use of
the exemption from publication of its statutory financial statements on the basis of Section 403 Book 2 of the Dutch Civil Code.
This introduction also states that the consolidated financial statements of Enexis B.V. are not full financial statements.

¢ Section 2 (“Accounting principles governing the financial reporting”) of the financial statements, which describes the basis of accounting
and the accounting policies used and selected by the entity.

Our opinion is not qualified in this respect. The consolidated financial statements as at 31 December 2013 of Enexis B.V. are prepared for the
Management Board of the “Authority for Consumers & Markets” and rating agencies with the purpose of enabling Enexis B.V. to comply with

the obligations as set out in the Electricity Act 1998, the Gas Act and the commitments made by Enexis B.V. to rating agencies. Our auditor’s
report is therefore solely intended for the purpose as stated above and should not be used for other purposes.

The Hague, June 25, 2014

Ernst & Young Accountants LLP
Signed by J. Niewold
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DECLARATION EX ARTICLE 18,

3TH PARAGRAPH, ELECTRICITY ACT
1998 RESPECTIVELY EX ARTICLE 10D,
3TH PARAGRAPH, GAS ACT

The undersigned, M. Blacquiére, hereby declares, in his capacity as a board member of Enexis B.V. that:

The financial relationship between Enexis B.V. and a group company that is connected to Enexis B.V. within Enexis
Holding N.V., which carries out activities that the grid operator may not carry out itself based on Article 17 of

the Electricity Act 1998 and Articled 10b of the Gas Act, complies with the requirements specified in Article 18,

first paragraph, of the Electricity Act 1998 and Article 10d, first paragraph, of the Gas Act in the year 2013, which
means that Enexis has not given preferential treatment to such a group company in 2013 above others with which
such a group company is in competition, or has granted any other advantages that exceed that which is considered
normal practice in a business relationship.

The following is, in any case, regarded as constituting preferential treatment of a group company or granting

advantages that exceed that which is considered normal practice in a business relationship:

# providing information to a group company about customers, not being customers as referred to in Article 95a,
first paragraph, of the Electricity Act 1998, who have made a request as referred to in Article 23 or 24 of the
Electricity Act 1998, or about customers, not being customers as referred to in Article 43, first paragraph, of
the Gas Act, who have made a request for a connection or transport as referred to in Chapter 2 of the Gas Act;

¢ supplying goods or services to a group company for a fee that it lower that the costs that can reasonably
be attributed to these goods or services;

¢ allowing a group company to use the name or logo of the grid operator in a manner that could cause confusion
among the public with regard to the origin of the goods or services.

's-Hertogenbosch, 25 March 2014

M. Blacquiére,
Chairman Enexis B.V.
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CONTRACTS RELATED
PARTY (> EUR 4.5 MILLION

Enexis B.V. has no service level agreements with related parties with a value higher as EUR 4,5 million. For the financing
of Enexis B.V. separate loan agreements have been agreed upon between the parent company Enexis Holding N.V.
and Enexis B.V.
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STATUTORY RATIOS

The aim of Enexis’s financing policy is to assure the independent financing of Enexis by ensuring timely, constant
and sufficient access to the capital and money markets while also optimising the financing structure, costs and risks.
The execution of the financing policy is laid down in the Treasury Charter, which contains the Treasury’s objectives,
task description and mandate, reporting, risk management and organisational and administrative frameworks for
financing. The policy is carried out within the currently applicable rules of the Electricity Act 1998 and Gas Act

and the Grid Operators Financial Management Decree.

In connection with its financing, Enexis has credit ratings at two rating agencies, Standard & Poor’s and Moody'’s.
Enexis’s aim with regard to its rating is directed at maintaining a strong A rating. These ratings are above the standards
for creditworthiness as described in the Financial Management of Grid Managers Decree. The Moody'’s rating at the
end of 2013 was Aa3 with a stable outlook. S&P raised its rating in 2013 to AA- with a stable outlook. The downward
adjustment by S&P of the credit rating for the Netherlands from AAA to AA+ with a stable outlook does not have
any impact on Enexis’s rating.

Reference is made to our website (Investor relations/Financial publications/Publications) for the most recent
rating reports.

Minimum
by law " Actual
EBIT-interest coverage 21,7 3.7
FFO-interest coverage 225 5.6
FFO/interest-bearing net debt 2 1% 29%
Net interest-bearing debt/(shareholders’ equity + net interest-bearing liabilities) <70% 34%

1. These minimal levels as set by law are according the demands regarding creditworthiness as set by the Financial
Management of Grid Managers Decree [Besluit Financieel beheer netbeheerders].

Definitions

If a grid operator has a statement issued by an acknowledged credit rating agency from which it appears that the grid
manager’s credit rating is investment grade, the grid operator is not required to report on the specified requirements
regarding creditworthiness based on Article 3 of the Financial Management decree. Enexis’s current credit ratings
satisfy the minimum required creditworthiness grade. Nevertheless, Enexis still chooses to publish the specified
requirements regarding creditworthiness and bases this on accounting principles which are in line with the generally
applied definitions of the credit rating agencies.

Earnings Before Interest and Taxes (EBIT) interest cover
(Operating profit + share of result of associates) / gross interest expense paid.

FFO (Funds From Operations) interest cover
(Profit for the year + depreciation -/- amortisation contributions + other non-recurring and non-cash related items +
gross interest expenses paid) / gross interest expenses paid.

FFO / net interest-bearing liabilities
(Profit for the year + depreciation -/- amortisation contributions + other non-recurring and non-cash related items) /
(interest-bearing liabilities -/- other current financial assets -/- cash and cash equivalents).

Net interest-bearing liabilities / (equity + net interest-bearing liabilities)
linterest-bearing liabilities -/- other current financial assets -/- cash and cash equivalents) / (equity + interest-bearing
liabilities -/- other current financial assets -/- cash and cash equivalents).
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INVESTMENTS IN GRIDS

Enexis bears the responsibility for 180,000 kilometres of transmission and distribution grids and over 77,000 above-
ground transformation and gas reduction stations. At one point they formed part of dozens of different grids,
installed in different periods and made of a wide range of materials. Now, they form a robust energy gird together,
one of the best in the Netherlands. A safe grid that guarantees a reliable energy supply to more than 2.6 million
customers, as Enexis constantly invest in the replacement, modernisation and innovation of its grids. In 2013,

this involved an amount of approximately EUR 357 million.

amounts in millions of euros 2013 2012

Electricity

Standard connections 221 25.6
Customised connections 22.2 22.9
Grid expansions 94.7 122.8
Reconcstructions 27.2 29.6
Replacements 404 33.9
Other 11.1 17.7
Total Electricity 217.7 252.5
Gas

Standard connections 7.6 9.0
Customised connections 2.0 2.1
Grid expansions 16.4 15.2
Reconcstructions 17.0 18.7
Replacements 94.5 83.3
Other 1.3 1.6
Total Gas 138.8 129.9

Total Gas and Electricity 382.4
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The reliability of the energy grids is expressed in the Annual Outage Time (JUD), which indicates the average time
that a customer has not been supplied with energy during a year.

This amounted to 23.6 minutes for Enexis’s electricity grid in 2013. The national average was 23.4 minutes. The outage

in Enschede, with an impact of 4.5 minutes, is responsible for the relatively high score over the whole year.

Annual outage time per e-connection due to MV and LV outages in 2013
(in minutes per connection)
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The annual outage time per E-connection of MS and LS can be further specified per region within Enexis’s
servicing area.

Annual outage time per e-connection due to MV and LV outages 2009-2013

(in minutes per connection)
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The outage time in the gas grids amounted to 50 seconds, compared to a national average of 61 seconds.

The graph below shows that there are still differences between regions with regard to the outage time.
These have decreased in the past years, due to extra investments by Enexis in the areas where this adds
the most value with regard to reliability. Concretely, this has resulted in, for example, an improvement
of the Average Outage Time in the Province of Groningen in the past five years.

The outage time of the gas grid in 2013 was as follows:

Gas (in seconds) Gas (in seconds)

2013 2012
Friesland 24
Groningen/Drenthe 45
Limburg 47 34
Overijssel/Flevoland 61 41
Noord Brabant O 45 16
Noord Brabant W 18 33

Total _ 36
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