Return on Common Equity
(In Percent)

Combination Electric and Gas Companies

2003 2002 2001 2000 1999
Central Hudson 14.1 11.5 11.2 111 10.9
Consolidated Edison 11.4 12.7 14.2 12.9 13.6
New York StateE & G 23.2 14.8 26.2 34.9 28.3
Niagara Mohawk 14.2 3.3 (0.1) (2.1) (1.3)
Orange & Rockland 15.0 16.5 16.0 11.8 3.9
Rochester G & E 12.8 6.0 9.3 12.2 11.8
New York State Composite 135 133 11.0 10.0 9.8

Gas Only Companies

2003 2002 2001 2000 1999
Brooklyn Union Gas 16.8 12.7 15.9 121 14.2
Corning Natural Gas (6.5 11.3 12.9 7.2 9.4
KeySpan Gas East 11.0 10.9 10.5 6.1 6.8
National Fuel Gas Distribution 14.9 9.2 11.8 111 12.9
St. Lawrence Gas 7.2 9.8 7.2 8.0 7.6
NUI Waverly Gas NMF NMF NMF (2.1) S

New York State Composite 14.3 11.3 133 10.0 135
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Return on Common Equity

(In Percent)

Telecommunication Companies

2003
Citizens Tel of New York 14.9
Verizon New York (1) (63.3)
Frontier of Rochester 4.7
37 NY S Class B Composite 6.2
New York State Composite (35.0)

Water Companies

2002
9.6
(19.9)
12.0

12.0

(9.6)

2003
Heritage Hills Waterworks N/A
Long Island 7.2
New Y ork-American 11.3
NY Water Service 10.8
Sea Cliff 4.9
United Water New Rochelle 31
United Water New Y ork 85

(Spring Valley)
United Water Owego 0.6
New York State Composite 6.9
Notes:

2002
N/A
8.8
(3.8)
95
3.0
2.8

7.9

(9.8)

59

2001
6.6
(16.7)
5.7

115

(10.0)

2001
N/A

13.8

12.6

5.8

6.4

35

8.6

(1.8)

7.5

2000
3.2
(5.3)
6.5

10.5

(2.2)

2000

N/A

14.8

12.1

3.7

4.7

2.8

6.2

0.7

6.1

1999
8.3
4.1

20.8

24.1

7.3

1999
N/A
5.8
11.6
6.1
6.0
2.6

7.8

(1.9)

5.8

(1) Verizon New Y ork's 2000-2001 ROE reflected write-offs and other costs incurred as a result of the

Bell Atlantic/GTE merger.
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