








Our appreciation is extended to:

Omeria Gordon
National Drug Council

All Irish Vocal Coaches!

Our volunteer bar & front of house staffs
coordinated by

Richard Austen and Anne Mervyn

CDS and your Committee Members
working for you throughout the year

All those who have made or donated
costumes or props

And a special thanks to the
Friends Of The Prospect

Playhouse
Cayman Coating

CITN
Cracked Conch Restaurant

Phillips Electric
The Final Touch

And, Godspeed to stalwart Judy Sheppard,
We'll miss ya' Honey!



The Cayman National Mortgage Fund
The Cayman National Mortgage Fund "passes through" all interest income to both

local and foreign investors alike without any obligation to withhold, taxes, or incurring
income tax liability in the Cayman Islands.

The Cayman National Mortgage Fund is designed to invest in a wide variety of
Cayman Islands based mortgages. The Fund offers investors the opportunity to
participate in the higher interest rates currently applicable to long term mortgages with
a smaller capital commitment. Mortgage rates in the Cayman Islands, have averaged
between 3.50 to 5.50% higher than the three month bank deposit rate over the last five
years. Although there can be no guarantee as to returns, it is anticipated that if interest
rate spreads continue to behave as they have historically, the Fund's return after
expenses, should approximate 2.00 to 3.00% over the three month deposit rate.

Other Important Benefits:
100% No Load

Automatic Reinvestment
Flexibility

How to Invest
You may contact either Mr. Naiem Qadir or Mr. Dominic Tompkins

at Cayman National Securities Ltd.

~-"""an National
PO Box 275 GT

Grand Cayman, Cayman Islands, BWI
Te'lephone: (345) 949-7722 Fax: (345) 949-8203 Email: cns@candw.ky

Note: The Cayman National Mortgage Fund is only available for purchase
when accompanied by a current copy of the offering prospectus.

May 2003 Monthly Yield 3.17%

Cayman National Securities Ltd. is regulated by the Cayman Islands Stock Exchange.


