APPENDIX B

VERMONT COMMON TRUST FUND

TOTAL RETURN ANALYSIS

JUNE 30, 2002

Quarter | Quarter | Calendar | Quarter | Quarter Fiscal Portfolio Portfolio
MANAGER ended ended Year ended ended Year Market Percent
9/30/01 | 12/31/01 | 2002 3/31/02 | 6/30/02 2002 6/30/02 6/30/02
DOMESTIC EQUITY
Hanson Investment Management (15.68) 11.29 12.41 6.30 (6.00) (6.23) $3,393,758 10.2%
Prentiss Smith & Co. (4.80) 15.83 13.69 1.28 (7.32) 351 $3,509,500 10.5%
S&P 500 (14.67) 10.70 (11.87) 0.28 (13.40) (17.98)
DOMESTIC FIXED INCOME
NL Capital Management 4.47 0.89 10.07 0.44 3.35 9.41 $26,406,549 79.3%
Lehman Aggregate 4.61 0.04 8.42 0.09 3.70 8.64
TOTAL FUND RETURN 2.37 3.80 10.50 1.21 1.28 7.07
Total Fund Target 0.75 241 3.90 0.13 0.16 3.12
TOTAL FUND MARKET VALUE $31.7 $32.6 $32.6 $33.3 $33.3 $33.3 $33,309,807 | 100.0%

* Inception date 7/15/00




