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sy oo LY i The Notes are offered for a limited period only. Seize the
g e i i e BT investment opportunity, please contact our designated
"  ' ’ :7'_‘ "_‘ “f. e el PUEE Y Distributors for details,

Remarks
A |nterest mte for the sixth year and thereafter for Series 55 Notes,
" - + The sum of 8.5 years’ total potantial interest for Series 55 Notes.
OUtStandlng pOtent|aI returns. Fiiaed ik it t * |f a credit event occurs, or if the Issuer exercises the lssuer's call option or if
- those appicane 1o 1he reisrence endty as St 200, |8 the Notee are otherwise redeemed early by the Issuer upon an event of
PrOUd aChlevement. iblished by Standard & Poor 2 divis! | 5 McGray il defaul or for other reasons (for details, please rafer to the lesue Prospectus),
raniae. | 2 hAeverch Seirky BAA A 4 rvestors may not get all of the potential interest income. In order 10 receive
Fes Grafls e : Pe nterest payrnent, investors must hold the Notes (through custody
Vol amrangements as described in the Programme Prosoectus dated 20 April
. ‘ o . e S 2006) on the refevant interest payment dates, Please refer to the Summary of
Suaaie : i e i % S 2ol 3 Main Terms In the leaflet for the Notes and the [ssue Prospectus for detalls of
The Notes are not pnncnpal pmtemd subordinated obligation, which ks subordinate in rig HRYTTIONG " | the interest rate applicable to each series of notes,

Issuer: Gonstellation Investment Lid, s ar senior and unsubordinated cbligat on a cradit even # Investors will receive a HK$100 PARKNSHOP gift coupon for every
5 Reference Eniity's subordinated obligat ke ave a value HK$100,000 {or pquivalentt of Notes successfully purchased, For the

avoidance of doutt, the amount of USD and HKD Notes successfully

% T el ; - e b purchased by sach investor shalf be aggregated for the purpose of calculating
IGgakons, anc nereiore any Creci eVert reaampuon & LS the amount of gifts using the exchange rate of HKE7?.8 per USS, Terms and
ikaiy to be lass t vhat wotld hava been if the rafarsnce obligatic conditions apply, Please ask any Distributor for details ralating to the gifts prior
- . aterd oo Ae o 3 to purchasing the notes, The gift coupon cannot be exchanged for ciish and

: ; R will not be replaced f lost, DBS Bank Ltd, is not the merchant provider of the
- Sl PSRRI WPl TR SRRy S0 gift coupon and accepts no liability for the terms and conditions for using the
Merrill Lynch are AAT/R e anley are AAT/A gift coupon and/or the quality of goods and/or services provided by the
mothers are AZA2 HENcE He O /Ras merchant involved in this promotion, DBS Bank Lid reserves the nght fo

- 4 replace the offer of gift coupon with another offer of equivalent value without

ki T = e g e o : prior notice, I there are any disputes, DBS Bank Lid's retaing the right to
make the final decision,

| Structured Retail Notes.




Summary of Main Terms:

Constellation [nvestment Lid.

Structured Retail Notes Structured Retail Notes | Structured Retail Notes | Structured Retail Notes
Series 55 Series 56 Series 57 Series 58 _

In the first 5 years: In the first 5 years: In the first 3.5 years: In the first 3.5 years:
6.6% p.a. 6.0% p.a. 6.0% p.a. 5.2% p.a.

In the subsequent In the subsequent In the subsequent In the subsequent

1.5 years: 8.0% p.a. 1.5 years: 6.3% p.a. 1 year: 7.0% p.a. 1 year: 6.0% p.a.
US$5,000 per Note HK$30,000 per Note US$5,000 per Note HK$30,000 per Note

100% of principal amount

9:00am on 23 October 2006 to 4:30pm on 10 November 2006
(subject to early closure if a sufficient amount of the Notes are sold before this date,
or extension to a date no later than 8 December 2006)

Expected to be 22 November 2006, but no later than 20 December 2006

Expected to be 22 May 2013 Expected to be 22 May 2011
(or, if applicable, such date as may be six (or, if applicable, such date as may be four
and a half years following the issue date) and a half years following the issue date)

“Bankruptcy“or “Failure to Pay”or“Restructuring” in respect of any of Goldman Sachs,
Merrill Lynch , Morgan Stanley, Lehman Brothers , Zurich Insurance Co, Macquarie Bank Ltd,
Hutchison Whampoa Limited and Swire Pacific Limited (For details relating to credit event,
please refer to the section headed “What are our Notes” in Issue Prospectus)

If no credit event, early redemption event or event of default has occurred,
100% of the principal amount of the Notes

I a credit event has occurred, the credit event redemption amount will likely be
substantially less than the principal amount of the Notes

The Issuer has the right (but is not obliged) to redeem each Series of the Notes at 100% of the principal
amount (in whole but not in part), together with accrued interest, on any interest payment
date semi-annually (from year 2 to maturity only but excluding the relevant maturity date).

The Notes will be secured by collateral and swap arrangements (as set out in the Issue Prospectus)

1, Ifa credit event occurs, or if the |ssuer exercises the Issuer's call opticn or if the Notes are athenvise redeemed early by the Issuer upon an event of default or for ather reascns
ffor detalls, please refer to the Issue Prospectus), nvestors may net get all of the potential interest incoma.

2. In order to receive interest payment, investors must hold ‘e Netes (through custody arrangements as described in the Programme Prospectus datea 20 April 2006) on the
relevant interest payrrent dates.

Risk Factors/important Netice

The lasuer of the Notes is Constellation Investment Ltd (The Company). Certan tex: of this leaflet 's extracted from the Issue Prospectus dated 23 Cctober 2006, This leaflet 's
lssued by DBS Bank Lid as Arranger for the Notes, who assumas responsibility for its issue and its contents.

This is a summary only of some of the principal features of the Notes. The Notes are not principal prot Ir
may lose all or part of their investment. Prospective investors in the Notes must carefully read the lssue Prospectus dated 23 October 2006 and the Programme
Prospectus dated 20 April 2006 (as supplemented by the Addendum dated 23 August 2006) and any addendum to these documents together before deciding
whether or not to invest in the Notes, and study in detail the matters and risks set out in the Programme Prospectus (as supplemented by the Addendum) and
the lssue Prospectus, in particular the sections headed “How can | buy some Notes” and “Investrment Risk”, The me (as supplemented by
the Addendum) and the Issue Prospectus and any addendumm to these documents (which constitute our prospectuses) contain important information about the
Issuer, the Notes and the under which the Notes are issued, which the Arranger has not attempted to summarise here. Investors should ensure they
understand the nature of all the risks before i ting in the Not Structured products such as the Notes are not suitable for inexperienced investors. If you
are uncertain about the suitability of the Notes for your personal circumstances, you should consult your professional advisers. Ask any of the distributors for a
copy of our prospectuses and whether any further addendurm to any of such documents has been issued by us.

Secured nature of the Notes and Limited Recourse; Each savies of notes will be secured by the Asa and/or AAA rated {as at the issue date) securities purchased by the [ssuer
on the issue date with a principal amount equal or equivalent to the issue size of the relevant Notes and by certain swap arangements entered info between the |ssuer and DBS
Bank Ltd as security for the |ssuer's payment and other obligations under the Notes, For each series of notes, the Issuer’s obligations under the relevant swap ents and
such series of notes will be limited to the net proceeds of realisation of the collateral plus or minus the termination payments (if any} due to or payable by the |ssuer under the
relevant swap arrangements, No other assets of the [ssuer will be available to meet any shorifall and no debt shall be owed by the lssuer i respect of such shortfall,

This leaflet is not a prospectus and does not, and is not intended to, constitute an offer of or an invitation to purchase or to induce an offer by any person to acquire or purchase
or subscriba for or invest in the Notes anywhere, The offer of the Nates is mada solely on the basis of the Issus Prospectus and the Programme Prospectus (as supplemented by
the Addendum) and no application for the Notes would be accepted other than In accordance with the offering procedures set out In the Issus Prospectus,

The Securities and Futures Commission of Hong Kong (the “SFC®} has authorised the ssue of this leaflet under section 105(1) of the Securites and Futures Ordinance, SFC
authorsation does nat imply the SFC's endarsernent or recommendation of the Notes referred to in this leaflet. The SFC takes no responsitility as to its contents,
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Structured Retail Notes Series 43, 44, 45 and 46
USD and HKD Callable Creditlinked Notes

Empower your refurn froff
8 renowned corporations

Total potential refurn as high as 39 ot*

it
The Notes are not principal protected
} _" Issuer: Ccnslolluﬂqﬁ I‘l;v‘esam Led.

The Notes are offered for a limited period only. Seize
the investment opportunity, please contact our designated
Distributors for details.

Remarks:
A Interest rate for year 5 1o year 5.5 for Series 43 Notes.
+ The sum of 5.5 years' total potential interest for Series 43 Notes.

* It a Credit Event, Early Redemption Event or an Event of Default occurs or
the Issuer exercises the Issver's Call Option (from year 2 to maturity only
but excluding the relevant Mawriz Date}, in which event the Notes of the
relevant Series will be redeemed (for c‘e!oiis, please refer to the lssue
Prospectus dated June 29, 2006}, and investors may not get all of the
Eotenfio! interest income. In order fo receive inferest payment, invesiors must

old the Noles {through custody arrangements as described in the Programme
Prospectus dated April 20, 2006} on the relevant Interest Payment Dates.
Please refer to the Summary of Main Terms in the leaflet for the Notes and
'h'e Issue Prospectus for details of the interest rate applicable to each Series
of Notes.

# Investors will receive a HK$100 PARKnSHOP gift coupon for every
HK$ 100,000 {or equivaleni] of Notes successhully puroEased. For the avoidance
of doubt, the amount of USD and HKD Notes successtully purchased by each
investor shall be aggregated for the purpose of colcua!ini the amount of

ifts usin? the ex&anq:ra'e of HK$7.8 per US$. Please ask any Distributor
gar delails relating to the gilts prior to purchasing the notes. The gift coupon
cannot be exchanged for cosﬁ and will not be replaced if lost. DBS Bank
Lid is not the merchant provider of the gift coupon and accepts no liability
for the terms and conditions for using the gift coupon and/or the quality of

ocods and/or services provided by the merchant involved in this promolion.
BBS Bank lid reserves the right fo replace the offer of gift coupon with ancther
offer of equivalent value without prior notice. If tgere are any disputes,
DBS Bonﬁrd‘s retains the right to make the final decision.




Summary of main terms:

Constellation Investment Ltd.

Structured Retail Notes Series 43 | Structured Retail Notes Series 44 | Structured Retail Notes Series 45 | Structured Retail Notes Series 46
In the first 4 years: 6.8% p.a. In the first 4 years: 6.3% p.a. In the first 2.5 years: 5.5% p.a. In the first 2.5 years: 5.0% p.a.

In the subsequent 1.5 years: 8.0% p.a. | |n the subsequent 1.5 years: 7.6% p.a. | In the subsequent | year: 6.0% p.a. In the subsequent 1 year: 5.5% p.a.
US$5,000 per Note HK$30,000 per Note US$5,000 per Note HK$30,000 per Note

100% of principal amount
9:00am on June 29, 2006

4:30pm on July 19, 2006 (subject to early closure if a sufficient amount of the Notes are sold
before this date, or extension to a date no later than August 16, 2006}

Expected to be July 28, 2006, but not later than August 25, 2006

Expected to be January 28, 2012 (or, if applicable, Expected to be January 28, 2010 (or, if applicable,
such date as may be five and a half years following the Issue Date} |such date as may be three and a half years following the Issue Date}

Bankruptcy or Failure fo Pay or Restructuring in respect of any of Morgan Stanley, Lehman Brothers Holding, Zurich Insurance Co,
Macquarie Bank Lid, Hutchison Whampoa lid, Swire Pacific Ltd, The Bank of East Asia Ltd and Dah Sing Bank Ltd
(For details relating to Credit Event, please refer to the section headed "Summary" in Issue Prospectus)

HE If no Credit Event, Early Redemption Event or Event of Default has occurred, 100% of the principal amount of the Notes

If a Credit Event has occurred, the Credit Event Redemption Amount will likely be substanfially less than
the principal amount of the Notes

The Issuer has the right (but is not obliged} to redeem each Series of the Notes at par {in whole but not in part}, together with accrued interest,
on Interest Payment Date semi-annually (from year 2 to maturity only but excluding the relevant Maturity Date}.

The Notes will be secured by the Charged Assets and the Swap Agreements (as set out in the Issue Prospectus}

—_

.If a Credit Event, a Earlz‘Redem%ﬁon Event or an Event of Default occurs or the Issuer exercises the Issuer's Call Option (from year 2 to maturity only but
excluding the relevant Maturity Date}, in which event the Notes of the relevant Series will be redeemed befare, on or after the relevant Maturity Bate
(ror details, please refer to the Issue Prospectus), and investors may not get all of the potential interest income.

2.In order to receive interest payment, investors must hold the Notes {through custody arrangements as described in the Programme Prospectus dated
April 20, 2006} on the relevant Interest Payment Dates.

Risk Factors/Important Nofice
The lssuer of the Noles is Constellation Investment Ltd. Certain fext of this leaflet is extracted from the Issue Prospectus dated June 29, 2006.

This is a summary only of some of the principal features of the Notes. The Nofes are not principal protected. Investments involve risks. Investors of
the Notes may lose dr or part of their mvesﬁem. Prospeclive investors in the Notes must cae{ulry read the Issue Prospectus and the Programme
Prospecius dged April 20, 2006 (as supplemented by the Addendum dated June 29, 2006) fogether before deciding er or not fo invest in the
Notes, and study in detail the and risks set out in the me Prospecius (as supplemented by the Addendum) and the Issue Prospectus,
in parficular the sections headed "Application Procedures and ing Structure” and "Risk Factors”. The Programme Prospectus (as supplemented
by the Addendum) and the Issue Prospecius contain imporiant information about the Issuer, the Notes and the programme under whmihe Notes
are issued, which the Arranger of the Notes has not atfem, fo summarise g'e”r:el Both the lIssue Pm?edus and the Progmmm;zh Pros; ﬁg
e Addgn butors. e

(as supplemented by th dum) are available at desi branches of the Investors should ensure they un
all the risks before investing in the Structured products such as the Notes are not suitable for inexperienced investors. i you have any concemn
about the Notes, or are unceriain about the suitability of the Notes for your personal circumstances, you Id consult your professional advisers.

Secured nature of the Notes and Limited Recourse: Each Series of Notes will be secured by the Aaa and/or AAA rated (as at the Issue Date] securities purchased by the
Issuer on the kssue Date with a principal amount equal to or equivalent to the issue size of the relevant Notes and by certain derivative transactions entered info between the Issuer and
DBS Bank lid as secun'& for the Issuer's payment and other obligations under the Notes. In respect of each Series of Notes, the cbligations of the Issuer under the relevant derivative
transactions and such Series of Notes will be limited 1o the net proceeds of realisation of the Charged Assets plus or minus the Ierminoﬁor:vzgymenls gfsany! due to or payable by the
Issuer under the relevant derivative transactions. No other assets of the kssuver will be available fo meet any shortfall and no debt shall be owed by the kssuer in respect of such shortfall.

This leaflet is not a prospectus and does not, and is not intended to, constitute an offer of or an invitation to purchase or o induce an offer by any person to acquire or purchase or
subscribe for or invest in the Notes within Hong Kong or elsewhere. The offer of the Notes is made solely on the basis of the Issue Prospectus and the Programme Prospectus
(s supplemented by the Addendum) and no application for the Notes should be made by any person nor would such application be accepted other than in accordance with the
offering procedures set out in the lIssue Prospectus.

This leaflet is issued by DBS Bank Ltd as Arranger for the Notes, who assumes responsibility for its issue and its contents.

The Securities and Futures Commission of Hong Kong (the “SFC”) has authorised the issue of this leaflet under secfion 105(1) of the Securities and Futures Ordinance. SFC authorisation
does not imply the SFC's endorsement or recommendation of any offer referred fo in this leaflet. The SFC takes no responsibility as to its contents.





