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Safe Harbor Statement

This presentation contains statements that are not historical fact and constitute forward-looking statements 
within the meaning of the Private Securities Litigation Reform Act of 1995.  When the company uses words 
like "believes," "expects," "anticipates," "intends," "plans," "estimates," "may," "would," "could," "should" or 
similar expressions, or when the company discusses its strategy or plans, the company is making forward-
looking statements.  Forward-looking statements are not guarantees of performance.  They involve risks, 
uncertainties and assumptions.  Future results may differ materially from those expressed in the forward-
looking statements.  Forward-looking statements are necessarily based upon various assumptions involving 
judgments with respect to the future and other risks, including, among others: local, regional, national and 
international economic, competitive, political, legislative and regulatory conditions and developments; 
actions by the California Public Utilities Commission, the California State Legislature, the California 
Department of Water Resources, the Federal Energy Regulatory Commission, the Federal Reserve Board, 
the Financial Services Authority, and other regulatory bodies in the United States and other countries; 
capital markets conditions, inflation rates, interest rates and exchange rates; energy and trading markets, 
including the timing and extent of changes in commodity prices; the availability of electric power, natural gas 
and liquefied natural gas; weather conditions and conservation efforts; war and terrorist attacks; business, 
regulatory, environmental and legal decisions and requirements; the status of deregulation of retail natural 
gas and electricity delivery; the timing and success of business development efforts; the resolution of 
litigation; and other uncertainties, all of which are difficult to predict and many of which are beyond the 
control of the company.  These risks and uncertainties are further discussed in the company's reports filed 
with the Securities and Exchange Commission that are available through the EDGAR system without 
charge at its website, www.sec.gov, and on the company's website, www.sempra.com. 
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Key value drivers

Higher EPS growth rate

Higher dividend growth rate

Lower risk

Recent accomplishments

RBS Sempra Commodities transaction closed

REX-West in service

REX-East Final Environmental Impact Statement issued

Energía Costa Azul received first LNG cargo

Introduction
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EPS up 7%

EBITDA* up 17%

First-Quarter 2008 Results

* Refer to the Appendix for a reconciliation of net income to EBITDA

(Dollars and shares in millions, except EPS - Unaudited) 2008 2007

EBITDA* 592$      505$      
Net Income 242$       228$       

Diluted weighted-average shares outstanding 263         264         
EPS 0.92$      0.86$      

Three months ended
March 31,
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SDG&E increase due primarily to $9 million favorable tax 
adjustments in Q1-08

Sempra Utilities

(Unaudited, dollars in millions) 2008 2007

SDG&E Net Income 74$         62$         

SoCalGas Net Income 57           55           

Total Sempra Utilities Net Income 131$       117$       

Three months ended
March 31,
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Q1-08 includes:
Strong results in North American power
$17 million write-down related to a single mining counterparty

Q1-07 results included $18 million benefit from gain on sale of 
equity investments

Sempra Commodities

(Unaudited, dollars in millions) 2008 2007

Net Income 59$         71$         

Three months ended
March 31,
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Q1-07 included:
$6 million mark-to-market gain on long-term hedges
$4 million benefit from intercompany interest income

Sempra Generation

(Unaudited, dollars in millions) 2008 2007

Net Income 45$         54$         

Three months ended
March 31,
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Q1-08 increase in net income primarily due to the following:
Began service on REX-West
Favorable foreign exchange-rate effects on investments in 
Chile and Peru

Sempra Pipelines & Storage

(Unaudited, dollars in millions) 2008 2007

Net Income 26$         16$         

Three months ended
March 31,
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Net Income by Business Unit

(Unaudited, dollars in millions) 2008 2007

Sempra Utilities:
San Diego Gas & Electric 74$        62$        
Southern California Gas 57          55          

Total Sempra Utilities 131        117        

Sempra Global:
Sempra Commodities 59          71          
Sempra Generation 45          54          
Sempra Pipelines & Storage 26          16          
Sempra LNG (9)           (10)         

Total Sempra Global 121        131        

Parent & Other (10)         (21)         

Continuing Operations 242        227        

Discontinued Operations, Net of Income Tax -             1            
Consolidated Net Income 242$     228$     

March 31,
Three months ended
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Strong Q1-08 financial results

EPS up 7%

EBITDA* up 17%

Strong balance sheet

Commenced $1.5 to $2.0 billion share repurchase plan

$1 billion to be completed in 2008

Dividend increases

Increased by 3% to $0.32 per share effective February 
quarterly payment

Expect board to approve additional 9% increase to $0.35 per 
share effective July quarterly payment

Financial Summary

* Refer to the Appendix for a reconciliation of net income to EBITDA
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General Rate Case Settlements (SDG&E and SoCalGas)

Revenue requirement increase of $197 million (7%) in first year 
and by an average of $96 million (3%) in each of the remaining 
years

No earnings sharing mechanism

Final decision expected Q2-08 

Smart Meter Program

SDG&E will begin initial phase meter installations Q2-08 with 
large-scale installations beginning in Q1-09

SoCalGas filing expected second half 2008

Sunrise Powerlink final decision by year-end 2008

Sempra Utilities Operational Update
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LNG Operational Update

Energía Costa Azul

Received first cargo

Commercial operations to 
begin later this month

Capacity revenue on 50%    
of facility expected to begin  
in May

Cameron LNG

Construction 80% complete

Construction complete by 
year-end 2008
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Rockies Express Pipeline Update 

REX-West

Began service in January

Currently flowing 1.2 Bcf/d

Expect full service in May

REX-East

Final Environmental Impact Statement issued

Anticipate final FERC decision in Q2-08

In-service date expected by year-end 2008
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Strong Q1-08 financial results
EPS up 7%

EBITDA* up 17%

Execution focused

Key progress in Q2-08

Summary

April 1 

RBS Sempra 
Commodities 

JV closed 

Share 
repurchase 

initiated 
REX-West in 
full service

April 7 April 18 May May 

Capacity 
revenue begins 

at ECA

First LNG 
cargo arrives 

at ECA 

April 11 

REX-East 
Final EIS

* Refer to the Appendix for a reconciliation of net income to EBITDA
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Appendix 
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Reconciliation of EBITDA to Net Income

*  Management believes EBITDA (earnings before interest, income taxes, depreciation and amortization) is a useful measurement of our performance because it can be used to  
evaluate the effectiveness of our operations exclusive of interest, preferred dividends of subsidiaries, income taxes, depreciation and amortization; none of which is directly 
relevant to the efficiency of those operations.  Note that EBITDA includes equity earnings from unconsolidated subsidiaries and excludes discontinued operations.

(Unaudited, dollars in millions)
2008 2007

GAAP Net Income 242$          228$          

After-tax discontinued operations -             (1)               
Depreciation and amortization 175          169          
Interest income (14)             (26)             
Interest expense 60              70              
Preferred dividends of subsidiaries 2                2                
Income tax expense 127            63              

EBITDA* 592$         505$         

March 31,
Three months ended


