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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2012 - 31.12.2012 for Sempra Energy
(Denmark-1) ApS.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle dtilling pr. 31.12.2012 samt af
resultatet af virksomhedens aktiviteter for regn-
skabsdret 01.01.2012 - 31.12.2012.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Kgbenhavn, den 13.05.2013
Copenhagen, 13.05.2013

Direktion

Executive Board

George S. Liparidis Luis E. Pawluszek

Bestyrelse

Board of Directors

Joseph A. Householder Paul Hung Yong

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Sempra Energy (Denmark-1) ApS for the
financial year 01.01.2012 - 31.12.2012.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2012 and of the results of its operations for
the financial year 01.01.2012 - 31.12.2012.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Randall L. Clark



Sempra Energy (Denmark-1) ApS

Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei Sempra Energy
(Denmark-1) ApS

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Sempra Energy
(Denmark-1) ApS for regnskabsdret 01.01.2012 -
31.12.2012, der omfatter anvendt regnskabspraksis, resul-
tatopgaerelse, balance, egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt
planlasgger og udfarer revisionen for at opna hgj grad af
sikkerhed for, om &rsregnskabet er uden vassentlig fejlin-
formation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaanger af revi-
sors vurdering, herunder vurdering af risici for veesentlig
fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eler fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende
billede. Formalet hermed er at udforme revisionshandlin-
ger, der er passende efter omstaandighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revison omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmasssige skan er rime-

| ndependent auditor's reports

To the owners of Sempra Energy
(Denmark-1) ApS

Report on the financial statements

We have audited the financial statements of Sempra
Energy (Denmark-1) ApS for the financial year
01.01.2012 - 31.12.2012, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Satements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the finan-
cial statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks
of material misstatements of the financial statements,
whether due to fraud or error. In making those risk as-
sessments, the auditor considersinternal control relevant
to the Entity's preparation of financial statements that
give a true and fair view in order to design audit proce-
dures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effective-
ness of the Entity's internal control. An audit also in-
cludes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
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Den uafhaengigerevisors erklain-
ger

lige samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2012 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2012 - 31.12.2012 i
overensstemmel se med &rsregnskabsloven.

Supplerende oplysninger vedrarende forhold i

regnskabet

Uden at tage forbehold skal vi henvise til omtaleni note
2. Selskabets kerneaktiver ligger i Argentina, som har
vaget i en kritisk gkonomisk situation siden 2001.

Regeringen har foretaget aandringer i den licens, hvorun-
der Sempra Energy (Denmark-1) ApS' associerede virk-
somheder driver virksomhed, primaat suspenderingen af
det oprindelige takstreguleringssystem og lovgivnings-
maessige andringer. Disse forhold og forandringerne i
landets gkonomiske forhold pavirker de associerede sel-
skabers gkonomiske og finansielle situation og skaber
dermed usikkerhed om deres fremtidige virksomhed.
Sempra Energy (Denmark-1) ApS' fremtid er afhaangig
af falgerne af de gkonomiske og lovgivningsmaessige
forhold i Argentina.

Det er pa nuvagrende tidspunkt ikke muligt at forudsige
resultatet af ovennsevnte forhold eller faglgerne heraf for
selskabet og dets associerede selskabers gkonomiske og
finansielle tilling eller den fremtidige likviditetsudvik-
ling. Arsregnskabet for Sempra Energy (Denmark-1) ApS
skal derfor laeses under hensyntagen til disse usikre for-
hold.

| ndependent auditor's reports

mates made by Management, as well as the overall
presentation of the financial statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Company's financial position at
31.12.2012 and of the results of its operations for the
financial year 01.01.2012 - 31.12.2012 in accordance
with the Danish Financial Statements Act.

Emphasis of matter affecting the financial state-

ments

Without qualifying our opinion we draw you attention to
note 2. The Company’'s core assets are sSituated in
Argentina, which has been immersed in a critical
economic situation since 2001.

The Argentine national government introduced changes
to the license with which Sempra Energy (Denmark-1)
ApS associated companies are operating, mainly the
suspension of the original tariff restatement regime and
regulatory changes. These issues and the changes in the
country's economic conditions, affect the economic and
financial equation of the associated companies,
generating uncertainty as to the future development of
their business. The outlook for Sempra Energy
(Denmark-1) ApS is contingent on the outcome of
changes in Argentina’s economic and regulatory
environment.

At thistime it is not possible to anticipate the outcome of
the situations mentioned above, or its consequences on
the economic and financial position of the Company and
its associated companies, or the future evolution of its
cash flow, consequently, the financial statements of
Sempra Energy (Denmark-1) ApS must be read in light of
these uncertain circumstances.
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Den uafhaengigerevisors erklain-
ger

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 13.05.2013
Copenhagen, 13.05.2013

Deloitte
Statsautoriseret Revisionspartnersel skab

Jens L. Simonsen Dorte Haun

statsautoriseret revisor
Sate Authorised Public Accountant

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

Statement on the management commen-

tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

Virksomhedens formé er at udfere handel, industri
og finansielle aktiviteter indirekte viainvesteringer i
andre virksomheder og at udfgre anden virksomhed,
som efter bestyrelsens opfattelse er forbundet her-
med.

Udvikling i aktiviteter og gkonomiske
forhold
| 2012 har virksomhedens driftsaktivitet bestdet af
administration af holdingsel skabets investeringer i
Argentina

Sempra Energy (Denmark-1) ApS' gverste moder-
selskab, Sempra Energy, meddelte den 27. decem-
ber 2006, at man havde truffet bedutning om at
afhaande sine interesser i to naturgasdistributionssel -
skaber i Argentina. Sempra Energy (Denmark-1)
ApS ger 43,09% a Sodigas Pampeana S.A. og
Sodigas Sur S.A., der er holdingvirksomheder, som
ger starstedelen af aktierne i ovennaevnte distributi-
onsvirksomheder.

Beslutningen blev fulgt op af en aktiv indsats for at
finde en kaber, og dette omfattede anvendelse af en
uafhaengig tredjepart til at udarbejde en dagsveardi-
vurdering og finde frem til interessenter.

Sempra modtog i 2010 et ikke bindende tilbud, som
ikke var i overensstemmelse med ledel sens forvent-
ninger pa det tidspunkt.

Sempra har i 2012 fortsat dreftelser med Camuzzi
og andre potentielle kebere og har ikke modtaget
nogen bindende tilbud.

Den forsinkede offentliggarelse af takster, usikker-
heden omkring tidspunktet for taksternes ikrafttree

Management commentary

Primary activities

The Entity’s object isto carry on trading, industrial
and finance activities indirectly by investments in
other companies and to carry on any other activi-
ties, which, in the discretion of the Board of Direc-
tors, are related thereto.

Development in activities and finances

The operating activities for the year ended 2012
consisted of managing holding company investments
in Argentina.

On December 27, 2006 Sempra Energy, the ultimate
parent of Sempra Energy (Denmark-1) ApS an-
nounced that it had decided to sell its interests in
two natural gas distribution companies located in
Argentina. Sempra Energy (Denmark-1) ApS owns
43.09% of Sodigas Pampeana SA. and Sodigas Sur
SA., holding companies that own the majority of the
shares in the distribution companies mentioned
above.

This decision was followed with an active program
to locate a buyer, which included hiring an inde-
pendent third party to prepare a fair market valua-
tion and locate interested parties.

During 2010 Sempra received a nonbinding offer,
which did not meet the Entity’s expectations at the
time.

During 2012 Sempra continued discussions with
Camuzzi and other potential buyers and has not
received any binding offers.

The delays in the tariff publication, the uncertainty
with regard to the timing of their implementation
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delse sammenholdt med inflationens forventede
negative indvirkning pa virksomhedernes omkost-
ninger samt tegn pafaldi de argentinske energivirk-
somheders vaadi har medfert, at ledelsen har vurde-
ret kapitalandelene til dagsveardi og indregnet en
nedskrivning pa 149.223 tkr.

Dagsveadien er opgjort ud fra Sodigas Pampeana
S.A.'s skennede markedsvaadi. Pengestremsprog-
noserne for Sodigas Sur S.A.’s kapitalandele er
negative, og der er ingen dokumentation for dags-
vagdien af det tilgodehavende gaddsbrev hos Ca
muzzi Gas del Sur S.A., hvorfor kapitalandelene i
Sodigas Sur S.AA. er nedskrevet til nul, og der er
foretaget fuld reservation for det tilgodehavede
gaddsbrev hos Camuzzi Gas del Sur S.A.

Ledelsen har vurderet, at der ikke har vaaet yderli-
gere aandringer i begivenheder og forhold siden 31.
december 2010. Der er som falge heraf ingen aan-
dringer i vaadien af de argentinske kapitalandele pr.
31. december 2012.

Forventet udvikling

Sempra Energy (Denmark-1) ApS kerneaktiver
befinder sig i Argentina, som har vaget i en kritisk
gkonomisk situation siden 2001.

| januar 2002 foretog regeringen aandringer i den
licens, hvorunder Sempra Energy (Denmark-1)
ApS' associerede virksomheder driver virksomhed,
primaat suspenderingen af det oprinddige takstre-
guleringssystem og |lovgivningsmaessige aandringer.
Disse forhold og udskydelsen af betaling af tilskud
fra regeringen samt forandringerne i landets oko-
nomiske forhold pavirker de associerede virksom-
heders gkonomiske og finansielle situation og ska-
ber dermed usikkerhed om deres fremtidige virk-

Management commentary

coupled with the expected unfavourable impact of
inflation on the entities’ expenditures as well as the
evidence of decrease in value of Argentine energy
entities, led management in 2010 to assess their
investments at fair value and record an impair ment
charge of DKK.149.223k.

The fair value was determined based on Sodigas
Pampeana SA.’s market value estimates. Cash
flows projections from Sodigas Sur SA.'s invest-
ments are negative and there is no evidence of a fair
value for the note receivable from Camuzzi Gas del
Qur SA., therefore the investment in Sodigas Sur
SA. has been written down to zero and note receiv-
able from Camuzzi Gas del Sur SA.has been fully
reserved.

Management has considered that there were no
additional changes in events or circumstances since
those identified as of December 31, 2010. As conse-
quence, there is no change in the value of the Ar-
gentine Investment as of December 31,2012.

Outlook

Sempra Energy (Denmark-1) ApS core assets are
located in Argentina. Argentina has been immersed
in a critical economic situation since 2001.

In January 2002 the Argentine national government
introduced changes to the license under which Sem-
pra Energy (Denmark-1) ApS associated compa-
nies are operating, mainly the suspension of the
original tariff restatement regime and regulatory
changes. These issues as well as the delay in the
payment of subsidies due from the government and
the changes in the country's economic conditions
affect the economic and financial situation of the
associates, generating uncertainty as to the future
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somhed

| oktober 2008 indgik driftsvirksomhederne genfor-
handlingsaftaler med den argentinske regering, der
muligvis kan resultere i en stigning i taksterne. Dis-
se aftaler er dog afhaangig af, at regeringen afdutter
visse procedurer.

Genforhandlingsaftalerne indeholder et midlertidigt
takstsystem, som tillader en takststigning pa 27%
med tilbagevirkende kraft til 1. juli 2008 for Camu-
zzi Gasdel Sur S.A. og 1. august 2008 for Camuzzi
Gas Pampeana S.A. (mgjoriteten i begge virksom-
heder er g et af Sempra Energy (Denmark-1) ApS's
associ erede virksomheder).

Aftalerne indeholder derudover en mekanisme til
overvagning af omkostninger, som ger det muligt at
gennemga takstreguleringer, nér der i indekset, be-
naevnt  omkostningsovervagningsmekanisme, regi-
streres en afvigelse pa 5% eller derover. Ifglge § 11
i genforhandlingsaftalerne skulle der foretages en
fuldstaendig gennemgang af taksterne, hvorefter der
skulle fastlasgges nye takstrammer for en femarig
periode. Den pageddende gennemgang skulle indle-
des senest den 15. november 2008 og afdluttes den
28. februar 20009.

| december 2012 — mere end 4 & efter at genfor-
handlingsaftalerne blev indgaet — er den takstforhe-
jelse, der blev fastlagt i overgangsordningen, endnu
ikke gennemfart, og — mere end 3 &r efter at tidsfri-
sten for en fuldstendig gennemgang af taksterne
blev fastlagt — er en sadan gennemgang heller ikke
blevet gennemfeart. Driftsvirksomhederne har som
falge heraf ikke faet bevilget hverken midlertidige
eller endelige takstforhgjel ser.

M anagement commentary
development of their business.

In October 2008 the operating entities signed rene-
gotiation agreements with the government of Argen-
tina that would potentially result in a tariff in-
crease. However these agreements are subject to the
completion of certain procedural steps by the Ar-
gentine government.

The renegotiation agreements provide for a transi-
tory rate regime which included a 27% rate in-
crease retroactively to July 1, 2008 for Camuzz
Gas del Sur SA. and August 1, 2008 for Camuzz
Gas Pampeana SA. (both entities majority owned
by Sempra Energy (Denmark-1) ApS associates).

In addition, the agreements provided for a mecha-
nism to monitor costs, which allows for reviewing
rate adjustments when the index called cost moni-
toring mechanism experiences a 5% variation or
more. According to clause 11 of the Renegotiation
Agreements, a full rate review had to be performed
as a result of which a new rate level for a five year
period had to be established. This full review had to
be launched on November 15, 2008, at the latest,
and had to end on February 28, 2009.

As of December 2012, more than four years after
the renegotiation agreements were executed, the
rate increase established in the transitory regime
has not been implemented and, more than three
years after the deadline established for the full rate
review, no such revision has ever taken place. As a
result, no rate increases, either interim or final,
have been granted to the operating entities.



Sempra Energy (Denmark-1) ApS

L edel sesberetning

Driftsvirksomheden Camuzzi Gas del Sur SA., der
havde overforfaldne 1an, fremsatte i 2009 et kontant
tilbud om tilbagekeb af sin gadd. Virksomheden har
anvendt indtaggterne fra salget af en bygning til
Camuzzi Gas Pampeana S.A. til at finansiere dette.
Mens udfaldet af disse aftaler gjorde det muligt for
virksomheden at nedbringe sin eksterne gadd, er den
likviditet, som virksomheden har genereret, blevet
brugt til at finansiere dens drift, hvorefter der ingen
yderligere midler var til at indfri lanene over for
aktionagerne.

Det argentinske naturgagtilsyn (ENERGAS) og
driftsvirksomhederne indgik i november 2012 afta-
ler om at palasgge kunder et tillagg (fast belgb pr.
faktura). Dette tilleeg indsadtes pa en saalig forvalt-
ningskonto og skal udelukkende anvendes til infra-
struktur, vedligeholdelse og udvidelse. Godkendel-
sen af dette tillagg har ikke medfart nogen aendring i
situationen vedregrende de takster, der endnu ikke er
forhgjet.

Det er pa nuvagende tidspunkt ikke muligt at forud-
sige udfaldet af takststigningerne og falgerne heraf
for de associerede virksomheders gkonomiske og
finansielle situation og pa den fremtidige likvidi-
tetsudvikling.

Sempra Energy (Denmark-1) ApS' fremtid er derfor
afhaangig af godkendelsen af licensstigningen og
falgerne af de gkonomiske og lovgivningsmaessige
forhold i Argentina.

Begivenheder efter balancedagen

Nationalbanken offentligger valutakurserne pa det
frie marked. Aktiver og gaddsforpligtelser i argen-
tinske pesos og amerikanske dollar blev pr. 31. de-
cember 2012 omregnet til den frie kurs pd DKK

Management commentary

In 2009, Camuzzi Gas del Sur SA., operating entity
that had past due loans, launched a buyback offer in
cash for its financial debt. The Entity used proceeds
from a sale of a building to Camuzzi Gas Pampeana
SA. to fund the program. While the outcome of the-
se agreements allowed the Entity to significantly
reduce their third party debt, the cash generated by
the Entity has been used to fund their operations
with no additional cash remaining to satisfy the
loans due to their shareholders.

In November 2012, the Argentine natural gas regu-
latory agency (ENARGAS) and the operating enti-
ties signed agreements establishing a charge (fix
amount per invoice) for customers. This charge is
being deposited in a special trust account and shall
be used exclusively for infrastructure, maintenance
and expansion. The approval of this charge has not
changed the situation with respect to the tariffs that
have not yet been increased.

At this time it is not possible to anticipate the out-
come of the tariff increase process, and its conse-
guences for the economic and financial position of
the associates, and for the future evolution of their
cash flows.

The outlook for Sempra Energy (Denmark-1) ApSis
contingent on the approval of the tariff increase and
the outcome of changes in Argentina’'s economic
and regulatory environment.

Events after the balance sheet date

The Danish National Bank reports free market ex-
change rates. As of December 31, 2012, assets and
liabilities denominated in Argentine Pesos and
United Sates Dollars were trandated at a foreign



Sempra Energy (Denmark-1) ApS

10

L edel sesberetning

1,1509 pr. argentinsk peso og DKK 5,6591 pr. ame-
rikansk dollar. Kursen den 8. magj 2013 pa argen-
tinsk peso og amerikansk dollar er henholdsvis
1,0883 0g 5,6745 i forhold til den danske krone.

| 2013 er der modtaget nye tilbud for aktierne i di-
stributer selskaberne. Baseret pa disse tilbud har
ledelsen i marts 2013 indregnet en nedskrivning pa
58 mio.kr., hvorefter der resterer en nettovaadi pa
ca. 117 mio.kr.

Pa en ekstraordinag generalforsamling den 26. fe-
bruar 2013 er det beduttet at foretage en kapitalned-
satelse. Som led i kapitalnedsadtelsen er i alt
47.714 tkr. udbetalt til anpartshaveren.

Management commentary

exchange rate of DKK 1,1509 per Argentine Peso
and DKK 5,6591 per United Sates Dollar. As of
May 8, 2013, the foreign exchange rate of the Ar-
gentine Peso and the United States Dollar against
the Danish Kroner was 1,0883 and 5,6745, respec-
tively.

In March 2013 new offers have been received for
the shares in the distribution companies. Based on
the offers received management has in March 2013
recorded an impairment charge of DKK 58 million
to give a remaining net value of approximately DKK
117 million.

On February 26, 2013 at an extraordinary general
meeting a capital reduction was resolved. As part of
the capital reduction a total amount of DKK
47.714k has been repaid to the shareholder.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Der er foretaget enkelte reklassifikationer.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved ferste indregning males aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflaggges, og som be- eller afkradter forhold,
der eksisterede pa balancedagen.

| resultatopgere sen indregnes indtaegter, i takt med at
de indtjenes, mens omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises.

The accounting policies applied for these financial
statements are consistent with those applied last
year.

Certain reclassifications have been included.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetagre poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Ikke-monetaae aktiver, der
er kabt i fremmed valuta, omregnes til historiske
kurser.

Resultatopger elsen
Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner.

Andre finansielle indtaegter fra tilknyttede virk-
somheder

Andre finansielle indtaggter fra tilknyttede virksom-
heder bestar af renteindtasgter mv. fra tilgodehaven-
der hos tilknyttede virksomheder.

Andrefinansielleindtaegter

Andre finansielle indtaegter bestdr af renteindtasgter
herunder renteindtaggter fra tilgodehavende hos
associerede virksomheder, nettokursgevinster ved-
rerende vaadipapirer, gadd og transaktioner i frem-
med valuta, amortisering af finansielle aktiver samt
godtgarel ser under acontoskatteordningen mv.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date, are trandated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognized in the income
statement as financial income or financial expenses.
Other non-monetary assets that have been pur-
chased in foreign currencies are trandated using
historical rates.

| ncome statement

Adminigtrative expenses

Administrative expenses comprise expenses in-
curred for the Entity’ s administrative functions.

Other financial income from group enterprises

Other financial income from group enterprises
comprises interest income etc on receivables from
group enterprises.

Other financial income

Other financial income comprises interest income
including interest income from receivables from
associates, net capital gains on securities, payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the
Danish Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Nedskrivning af finansielle aktiver

Nedskrivning af finansielle aktiver omfatter ned-
skrivning af finansielle aktiver, der ikke lgbende
males til dagsvaadi.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af nettokurs-
tab vedrarende vardipapirer, gadd og transaktioner i
fremmed valuta samt tillasg under acontoskatteord-
ningen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Balancen

Kapitalandele i associer ede virksomheder
Kapitalandele i associerede virksomheder mdles til
kostpris. Kapitalandelene nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilskud til de associcerede virksomheder betragtes
som en forggel se f inversteringen.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-

Accounting policies

Impairment of financial assets

Impairment of financial assets comprises impair-
ment of financial assets which are not measured at
fair value on a current basis.

Other financial expenses

Other financial expenses comprise, net capital |oss-
es on securities, payables and transactions in for-
eign currencies as well as tax surcharge under the
Danish Tax Prepayment Scheme etc.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet

I nvestmentsin associates

Investments in associates are measured at cost and
are written down to the lower of recoverable
amount and carrying amount.

Subsidies to the associates are considered as an
increase in the investment.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
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Anvendt regnskabspraksis

ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien af
fremferselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Likvide beholdninger
Likvide beholdninger omfatter bankindestdender og
inkluderer bankkonti i USD.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssalvanligvis svarer til nominel vaadi.

Skyldige og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser, henholdsvis tilgodeha-
vende aktuel skat, indregnes i balancen opgjort som
beregnet skat af arets skattepligtige indkomst, regu-
leret for betalt acontoskat.

Accounting policies

based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Cash
Cash comprises bank deposits and includes bank
deposits that are denominated in United Sates Dol-
lars.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax payable or receivable

Deferred tax assets, including the tax base of tax
loss carry-forwards, are recognized in the balance
sheet at their estimated realizable value, either as a
set-off against deferred tax liabilities or as net tax
assets.



Sempra Energy (Denmark-1) ApS

15

Resultatopger else for 2012

I ncome statement for 2012

Admini strationsomkostninger
Administrative expenses

Driftsresultat
Operating profit/loss

Andre finansielle indtaggter fratilknyttede virksomheder

Other financial income from group enterprises

Andre finansielle indtasgter

Other financial income

Nedskrivning af finansielle aktiver

Impairment of financial assets

Andre finansielle omkostninger
Other financial expenses

Resultat af ordineere aktiviteter far skat
Profit/loss from ordinary activities before tax

Skat af ordinaat resultat

Tax on profit/loss from ordinary activities

Aretsresultat

Profit/lossfor the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfeart resultat
Retained earnings

Note 2012 2011
Notes DKK'000 DKK'000
(3.240) (4.355)
(3.240) (4.355)

919 492

3 7.835 11.548
4 (3.609) 17.560
(2.932) 0

(2.027) 25.245

0 0

(1.027) 25.245

(2.027) 25.245

(1.027) 25.245
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Note 2012 2011
Notes DKK'000 DKK'000
Tilgodehavender hos tilknyttede virksomheder 48.003 45.002
Receivables from group enterprises
Kapitalandele i associerede virksomheder 168.399 168.399
Investments in associates
Tilgodehavender hos associerede virksomheder 0 0
Receivables from associates
Finansielle anlaagsaktiver 5 216.402 213.401
Fixed asset investments
Anlaegsaktiver 216.402 213.401
Fixed assets
Udskudt skat 6 0 0
Deferred tax
Tilgodehavender 0 0
Receivables
Likvide beholdninger 1.279 5.780
Cash
Omsaagningsaktiver 1.279 5.780
Current assets
Aktiver 217.681 219.181

Assets
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Balance pr. 31.12.2012

Balance sheet at 31.12.2012

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Egenkapital

Equity

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Begivenheder efter balancedagen
Events after the balance sheet date

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2012
Notes DKK'000

2011
DKK'000

7 500.000

(285.682)

500.000

(284.655)

214.318

215.345

8 3.363

3.836

3.363

3.836

3.363

3.836

217.681

210.181

10
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Egenkapitalopger else for 2012
Statement of changesin equity for 2012
Overfart
overskud
Virksom- eler under-
hedskapital skud | alt
Contributed
capital Retained earnings Total
DK K'000 DKK'000 DKK'000
Egenkapital primo 500.000 (284.655) 215.345
Equity beginning of year
Arets resultat 0 (1.027) (1.027)
Profit/loss for the year
Egenkapital ultimo 500.000 (285.682) 214.318

Equity end of year
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Noter

Notes

1. Begivenheder efter balancedagen

1. Events after the balance sheet date
| marts 2013 er der modtaget nye tilbud pa aktierne i distributer selskaberne. Baseret pa disse har ledelsen i

indregnet en yderligere nedskrivning pd 58 mio.kr. i marts 2013 sammenholdt med nedskrivningen pr.
31.12.2012. Vazdien af investeringen udger herefter ca. 117 mio.kr.

In March 2013 new offers have been received on the shares in the distribution companies. Based on the offers management has recorded an additional
impairment charge in March 2013 of DKK 58 million compared with the provision in diminution in value as at 31.12.2012. The value of the investment

hereafter amounts to approximately DKK 117 million.

Pa en ekstraordinaa generaforsamling den 26. februar 2013 er det besluttet at foretage en kapital nedsadtel se.
Som led i kapitalnedsadtelsen er i alt 47.714 tkr. udbetalt til anpartshaveren.
On February 26, 2013 at an extraordinary general meeting a capital reduction was resolved. As part of the capital reduction a total amount of DKK

47.714 k has been repaid to the shareholder.

2. Usikker hed ved indregning og maling

2. Uncertainty relating to recognition and measurement

Virksomhedens kerneaktiver ligger i Argentina, som har vaget i en kritisk gkonomisk situation siden 2001. |
ledel sesheretningen side 7-10 er der en beskrivelse af usikre forhold vedrerende virksomheden. Arsregnskabet
for Sempra Energy (Denmark-1) ApS skal laeses under hensyntagen til disse usikre forhold, der henvises til
side 7-10 i ledel sesheretningen for en naamere beskrivel se heraf.

The Entity’s core assets are situated in Argentina, which has been immersed in a critical economic situation since 2001. In the Management commen-
tary pages 7-10 there is a description of uncertain circumstances regarding the Entity. The financial statements of Sempra Energy (Denmark-1) ApS

must be read in light of these uncertain circumstances, we draw you attention to pages 7-10 in management commentary for a more detailed descrip-

tion.

2012 2011
DKK'000 DKK'000
3. Andrefinansielle indtaegter
3. Other financial income
Finansielle indtaggter fra associerede virksomheder 7.835 7.163
Financial income from associates
Vd utakursregul eringer 0 4.385
Currency trandation adjustments
7.835 11.548

4. Nedskrivning af finansielle aktiver

4. Impairment of financial assets
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Noter

Notes

Nedskrivning finansielle aktiver bestar af nedskrivning pa tilgodehavende i associerede virksomheder 3.609
tkr. (2011: O kr.), tilbagefarsel af nedskrivning pa tilgodehavender i associerede virksomheder, O kr. (2011:
20.896 tkr.) og nedskrivning pa kapitalandele i associerede virksomheder, 0 kr. (2011: 3.336 tkr.).

Impairment of financial assets consists of diminution in value of receivables in associates, DKK 3.609 k (2011: DKK 0), release of diminution in value

of receivablesin associates, DKK 0 (2011: DKK 20.896 k) and impairment of investmentsin associates with DKK 0 (2011: DKK 3.336 k).

Tilgodehaven- Tilgodehaven-
der hostilknyt- Kapitalandelei  der hos associ-
tede virksom- associerede eredevirk-
heder virksomheder somheder
Receivables from I nvestmentsin asso- Receivables from
group enterprises ciates associates
DK K'000 DKK'000 DKK'000
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Kostpris primo 45.002 2.059.365 138.427
Cost beginning of year
Va utakursregul eringer (674) 0 (2.294)
Currency trandation adjustments
Tilgange 4.567 0 7.835
Additions
Afgange (892) 0 (1.932)
Disposals
Kostprisultimo 48.003 2.059.365 142.036
Cost end of year
Nedskrivninger primo 0 (1.890.966) (138.427)
Impairment losses beginning of year
Arets nedskrivninger 0 0 (3.609)
Write-downs for the year
Nedskrivninger ultimo 0 (1.890.966) (142.036)
Impairment losses end of year
Regnskabsmaessig veer di ultimo 48.003 168.399 0

Carrying amount end of year

Sempra Energy (Denmark-1) ApS' gverste modervirksomhed, Sempra Energy, meddelte den 27. december
2006, at man havde truffet bedutning om at afhaande sine interesser i to naturgasdistributionsselskaber i Ar-
gentina. Sempra Energy (Denmark-1) ApS gjer 43,09% af Sodigas Pampeana S.A. og Sodigas Sur S.A., der er
holdingselskaber, som ger starstedelen af aktierne i ovennaavnte distributionsvirksomheder. | |edel sesberet-
ningen side 6 er der en naamere beskrivelse heraf.

Investeringen i associerede virksomheder er nedskrevet til dagsveerdi (fair value). The investments in associ-
ates has been written down to fair value.
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Noter

Notes

On December 27, 2006 Sempra Energy, the ultimate parent of Sempra Energy (Denmark-1) ApS, announced that it had decided to sell its interests in
two natural gas distribution companies located in Argentina. Sempra Energy (Denmark-1) ApS owns 43.09% of Sodigas Pampeana SA. and Sodigas
Sur SA,, holding companies that own the majority of the shares in the distribution companies mentioned above. In the Management commentary page 6
thereisa more detailed description.

Theinvestment in associates has been written down to fair value.

Ejer- Egenka-
Hjemsted andel pital Resultat
Registered in Equity Equity Profit/loss
interest

% DKK'000  DKK'000

Associerede virksomheder:
Associates enterprises:

Sodigas Pampeana S.A. Argentina 43,09 800.522 (56.688)
Sodigas Sur SA. Argentina 43,09 208.453 (153.820)

Se |edel sesheretningen side 7-9 vedrgrende beskrivel se af planerne for de associerede virksomheder.

See management commentary page 7-9 for description of the plans for the associates.

Det tilgodehavende gaddsbrev er udstedt til det associerede virksomhed, Sodigas Sur S.A.’s dattervirksomhed,
Camuzzi Gasdel Sur SA.

The note receivable isissued to the associate, Sodigas Sur SA’'s. subsidiary, Camuzzi Gasdel Sur SA.

Det tilgodehavende gaddsbrev er udstedt til en tilknyttet virksomhed Sempra Energy International Holdings
N.V. Det tilgodehavende gaddsbrev er indfriet i marts 2013.

The note receivable isissued to a group enterprise, Sempra Energy International Holdings N.V. The note receivable has been repaid in March 2013.

6. Udskudt skat

6. Deferred tax
Virksomhedet har et vaesentligt udskudt skatteaktiv. Det er pa grund af det planlagte salg af aktierne i virk-

somheden pa nuvaarende tidspunkt usikkert, hvorvidt der vil blive tilstrakkelig skattepligtig indkomst til, at
virksomheden kan udnytte det fremfarte skattemaessige underskud. Det udskudte skatteaktiv er derfor optaget
til O kr.

The Entity has a materiel deferred tax asset. At present it is uncertain because of the planned divestment of the Entity’'s shares whether sufficient taxable

income will be available against which the unused tax |osses can be offset by the Entity. The deferred tax asset has therefore been measured at DKK 0.
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Noter

Notes

Palydende Nominel

Antal vee di vee di
Nominal

Number Par value value
DKK DKK'000

7. Virksomhedskapital

7. Contributed capital

Ordinagre anparter 5.000.000 100,00 500.000
Ordinary shares

5.000.000 500.000

8. Anden gadd

8. Other payables
Anden gadd indeholder bl.a skyldig argentinsk investeringsskat, 2.174 tkr. (2011: 3.048 tkr.).
Other payables consists e.g. of Argentine eguity tax payables, DKK 2.174 k (2011: DKK 3.048 k).

9. Ejerforhold

9. Ownership
Felgende anpartshaver ger mere end 5% af sel skabets anpartskapital :
The following shareholder holds more than 5% of the Company’s share capital:

Sempra Energy International (Espaia) SLU, Santa Cruz de Tenerife, Spanien.
Sempra Energy International (Espafia) SLU, Santa Cruz de Tenerife, Spain.

10. Koncernfor hold

10. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Sempra Energy, San Diego, Californien, USA.
Sempra Energy, San Diego, California, USA.



