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DBS BANK LTD
U.S.$3,000,000,000 Structured Note Programme
--8GD73,360,000 Callable Bank Basket Credit-Linked Notes due 2011 (the “Notes)

NOTICE

To: the holders of the Notes (the “Noteholders”)

On 11 August 2009, we, DBS Bank Ltd, as Issuer of the Notes, received from Constellation Investment Ltd
(“Constellation”), issuer of the Structured Notes Series 38 (SGD Callable Basket Credit Linked Notes due
2011) (the “Reference Notes”), a notice in the form attached as Appendix 1, that notified us, a notice in the
form attached as Appendix 1, that provided us with certain information relating to the Reference Notes and
potential consequences of the Collateral Credit Events (as defined in the notice from Constellation).

We hereby notify the Noteholders of the same.

Signed for and on behalf of DBS BANK LTD
by:

Name: 7’\/0/1/)(7_‘
Tite:  fzsociate

Nt et N Nt e Y N N ars S

T“ “Joanne oo
T AeSociate.

Dated: 11 August 2009

DBS Bank Ltd Tel: 65.6878 8888
Treasury & Markets Operations Fax: 65.6224 5490
06-18:008 6572006 6 Shenton Way #10-08 DBS Building Tower Two www.dbs.com

Co. Reg. No: 196800306 Singapore 068809



APPENDIX 1

CONSTELLATION INVESTMENT LTD.

To: the holder of the Notes (the "Noteholder”)

Structured Notes Series 38

(the “thes") issued by Constellation Investment Lid. pursuant to its U.S.$5,000,000,000
Limited Recourse Secured Note Programme (the “Programme”).

As at the date of this notice, the collateral for the Noles consist of U.5.$46,408,082 Class A
Floating Rate Notes due 2011 issued by Zenesis SPC on behalf of the Zenesis Series 2006-5
Segregaied Portfolio (the "Collateral”) which are securities referenced to a list of entities {the
‘Portfolio”).

Since the date of the issue of the Collateral, credit events have occurred in respect of each of the
entities listed in Part A of the annex to this notice (the *Annex") under the “Enfity” column (each,
an "Entity”) (each a "Collateral Credit Event”). Whilst such Entity is not a Reference Entity under
the Notes, it is an Entity Under the Portfolio underlying the Collateral.

Atthough we are under no obligation to provide information in respect of the Notes or the
Collateral, in the present exceptional circumstances we beligve it may be helpful to write to the
Noteholder to provide this written information in relation to the Notes and potential consequences
of the Collateral Credit Events,

As of the date of this notice, the occurrence of the Collaterat Credit Events has not resulted in a
Credit Event or an early redemption event in relation to the Notes. Nevertheless, the Issuer can
give no assurance as to whether a Credit Event or an early redemption event will or will not occur
in relation to the Notes in the future.

Losses of Collateral Credit Event

We have set out in Part A of the Annex the following information in relation to the loss calculations
in respect of the Portfolio following the occurrence of the relevant Collateral Credit Event:

(a) the relevant Entities under the Portfolic;
{v) a notional amount (the “Notional Amount’) assigned to each such Entity;

{c) the loss amount determined to have occurred, based on ((100% minus the final price of the
relevant Entity determined under the terms of the Collateral) muhiplied by the Notional
Amount for that Entity), in respect of each Collateral Credit Event which have occurred
since the issue date of the Collateral where such amounts have been determined {the
“Loss Amount”); and

{d) the sum of the Loss Amounts in relation to the Portfolio (the ‘Aggregate Loss Amount™).
Loss of the Collateral

We have set out in Part B of the Annex, as at the date of this notice in refation to the Collateral:
(x) the Aggregate Loss Amount under the Collateral;

v} the loss threshold amount (the *Loss Threshold Amount’) of the Collateral, which
representis the amount of loss which has to be determined to have occurred to the




Coliateral for an early redemption event to be determined to have occurred to the Notes
due to a default under the Collateral; and

@ the remaining threshold amount of the Collateral after subtracting the Aggregate Loss
Amount from the Loss Threshold Amount (the “Remaining Threshold Amount”).

Taking into account the Collateral Credit Events which have occurred in relation to each Porifolio
since the issue date of the Collateral, the Aggregate Loss Amount of the Porlfolio is
USD49,128,816. Since the Loss Threshold Amount is USD 130,870,791, the Remalning Threshold
Amount is USD81,740,875 (being the difference between the Loss Thrashold Amount and the
Aggregate Loss Amount) as at the date of this notice. This means that there is still USD81,740,875
remaining in the Coliateral before an early redemption evenl would be triggered under the Notes
due to a default under the Collaterat.

Capitalised terms used but not otherwise defined in this notice or otherwise specified shall have
the meanings ascribed thereto in the terms and conditions of the Notes.

Yours faithfully

LY

CA~—-

CONSTELLATION INVESTMENT LTD.

Alan Corki
11 August 2009 Director riieh




CONSTELLATION NOTES SERIES 38

ANNEX TO NOTICE TO NOTEHOLDER DATED 11 August 2009

Part A

The Portfolio under the Collateral which references one or
more of the Entities, the Notional Amount,

Final Price and Loss Amount In relation to each Entity

under the Portfolio and the Aggregate Loss Amount in refation to the Portfolio, In each case
as at the date of this notice

Entity Notional Final Price | Loss Amount in Aggregate Loss
Amount {(USD) relation to the Amount in respect of
Entity (USD) the Portfolio (USD)
Federal Home Loan
Mortgage 46,408,082 94% 2,784,485
Corporation
Federal National 49,129,916
Morigage 48,408,082 91.51% 3,940,046
Association
Lehman Brothers
Holdings Inc. 456,408,082 8.625% 42,405,385
PartB

In respect of the Collateral; the Loss
Threshold Amount, Aggregate Loss Amount and Remaining Threshold Amount as at the

data of this notice
Loss Threshold Amount Aggregate Loss Amount Remaining
{(USD) (USD) Threshold Amount (USD)
130,870,791 49,129,918 81,740,875
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ABN Amro Bank NV A+
Bank of Tokyo-Mitsubishi UFJ Ltd A+
Deutsche Bank AG A+
HSBC Bank Plc AA
Malayan Banking Bhd A-
Oversea-Chinese Banking Corp Ltd A+
Standard Chartered Plc A
United Overseas Bank Ltd A+
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1 | ABN AMRO BANK N.V. Senior A+ AT fir =
2 | AEGON NV Senior A- PRI fuf 2%
3 | AMERICAN INTERNATIONAL GROUP INC Senior A- LRI [
4 | ALLIANZ SE Senior AA LRI il 5]
5 | ALLSTATE CORPORATION Senior A- RS %
6 | ALLTEL CORP* Senior TV VIR 5% FH
7 | ALTRIA GROUP INC Senior BBB frih ORISR | B
8 | AMBAC FINANCIAL GROUP, INC Senior BBB RIS Ed|
9 | AMERICAN EXPRESS COMPANY Senior cC AT L
10 | AMGEN INC Senior BBB+ 2k FH
11 | TIME WARNER INC Senior A+ N4 FH
12 | ASSICURAZIONI GENERALI SPA Senior BBB 5 HAF
13 | AVENTIS SA Senior AA- BN 15
14 | AUTOZONE INC Senior AA- FEN F*H
15 | BAA LIMITED Senior TCVEHR by |4 e [H
16 | BARCLAYS BANK PLC Senior AA- AT i ]
17 | BASF (SE) Senior A+ MBI fli ]
18 | BHP BILLITON PLC Senior A+ g4 i ]
19 | BAYERISCHE MOTOREN WERKE Senior A 4k i 5]
20 | BNP PARIBAS Senior AA AT eS|
21 | BANK OF AMERICA CORPORATION Senior A AT %H
22 | BP PLC Senior AA Aedil i
23 | BRISTOL-MYERS SQUIBB COMPANY Senior A+ ik K H
24 | BRITISH TELECOM PLC Senior BBB T AR 2% i
25 | BERSHIRE HATHAWAY FINANCE CORP Senior AAA PRI K
26 | CENTRICA PLC Senior A- N4 e [H
27 | JPMORGAN CHASE BANK, N.A Senior A+ HIAT B35
NOVARTIS VACCINES AND
DIAGNOSTICS, INC.
28 | (J5ih CHIRON CORP) Senior TCVEHR ik %
29 | CIT GROUP INC Senior SD Z JuARil %
30 | CONAGRA FOODS INC Senior BBB . R SEE | EH
BANK OF AMERICA CORPORATION
(COUNTRYWIDE HOME LOANS INC
31 | 4k AT Senior A AT F[H]
32 | COMPANHIA VALE DO RIO DOCE - VALE Senior BBB+ MR ]
33 | CHEVRON CORP Senior AA AedRL %
34 | DEUTSCHE BANK AG Senior A+ AT i 5]
35 | DEUTSCHE TELEKOM INTL FIN Senior BBB+ LIRSS i 5]
36 | E.I. DU PONT DE NEMOURS Senior A N4 FEH
37 | ELECTRICITE DE FRANCE Senior A+ E £ H
38 | ENEL SPA Senior A- A E =N
39 | ENI SPA Senior AA- N4 HAF
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40 | E.ON AG Senior A E 4 far ==
FEDERAL NATIONAL MORTGAGE R e pts
41 | ASSOCIATION? Senior fift 2 Z Judziinll %
FEDERAL HOME LOAN MORTGAGE WS HUE
42 | CORP? Senior fifp 2 eI K
43 | FRANCE TELECOM Senior A- LIRSS eS|
44 | FINANCIAL SECURITY ASSURANCE INC Senior AAA TRES %
45 | 0JSC GAZPROM Senior BBB Aedil B2 W
46 | GENERAL ELECTRIC CAPITAL CORPN Senior AA+ % Ttk % H
47 | GOLDMAN SACHS GROUP INC Senior A AT % H
48 | GLAXOSMITHKLINE PLC Senior A+ 2k [
HARTFORD FINANCIAL SERVICES
49 | GROUP Senior BBB RS %
50 | HBOS PLC Senior A AT i ]
51 | HSBC BANK PLC Senior AA AT e [
INTERNATIONAL BUSINESS MACHINES
52 | CORPORA Senior A+ B heS5ks | EH
53 | ING BANK N.V. Senior AA- AT D=
54 | INTESA SANPAOLO SPA Senior AA- AT N
55 | INVESTOR AB Senior AA- eI 4 Jiiy L
56 | KONINKLIJKE KPN NV Senior BBB+ FLTAIR S fif 2%
57 | LEGAL AND GENERAL GROUP PLC Senior A+ RS i ]
WS
58 | LEHMAN BROTHERS HOLDINGS INC? Senior 3 AT FH
59 | LLOYDS TSB BANK PLC Senior A+ HIAT ]
60 | LOEWS CORP Senior A PRI %
BBB+
(Fruigg Hol
61 | SOUTHWEST AIRLINES CO Senior AEpEATS) | sk %
62 | MBIA INSURANCE CORP Senior BB %tk FH
63 | METLIFE INC Senior A- 5 %
64 | 3M CO Senior AA- RS SN K
65 | MERCK & CO INC Senior AA- BN K
66 | NESTLE SA Senior AA il ORI | It
67 | PETROLEOS MEXICANOS SA Senior BBB+ Rel P4
AAA
(Fruigg Bl
68 | PFIZER INC Senior AepEAT) | Zisihlk % [
69 | PROCTER & GAMBLE Senior AA- . R ST | £
70 | PRUDENTIAL PUBLIC LIMITED COMPANY | Senior A+ PRES e [H
71 | QANTAS AIRWAYS LTD Senior BBB il T
72 | RABOBANK NEDERLAND Senior AAA AT fif 2%
73 | ROYAL BANK OF SCOTLAND PLC Senior A+ AT i ]
74 | ROYAL DUTCH SHELL PLC Senior AA+ Rel i ]
RUSSIAN FEDERATION
75 | (J5-h RUSSIA, GOVERNMENT OF) Senior BBB BT e
76 | RWE AG Senior A NEEA fuf =
77 | SHERWIN-WILLIAMS COMPANY (THE) Senior A- MR K
78 | SIEMEN AKTIENGESELLSCHAFT Senior A+ BT il ]
SWISS REINSURANCE COMPANY LTD
79 | (J72 SWISS REINSURANCE COMPANY) Senior A+ PR Hig
80 | SYSCO CORP Senior AA- . R SMEE | EH
81 | TELECOM ITALIA SPA Senior BBB LIRSS =Pl
82 | TESCO PLC Senior A- £ i 59 o L[]
83 | TELIASONERA AB Senior A- FHR S Fig i
84 | TOTAL CAPITAL SA Senior NR Aedil EH
85 | TOYOTA MOTOR CORPORATION Senior AA I HA
86 | TRANSOCEAN INC. Senior BBB+ el FH
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87 | TYSON FOODS INC Senior BB i R SHE | £E
88 | UBS AG Senior A+ AT i L
UNITED MEXICAN STATES
89 | (il MEXICO, GOVERNMENT OF) Senior BBB+ R LA
90 | UNILEVER PLC Senior A+ B, R SME | £E
91 | VERIZON COMMUNICATIONS, INC. Senior A LR S %
92 | BANK VTB, JSC Senior BBB AT B2 W
A-
(Fruigg Ho]
93 | VOLKSWAGEN AKTIENGESELLSCHAFT Senior Ae AT | R 1 5]
94 | WAL-MART STORES INC Senior AA b5 T FH
95 | WELLS FARGO & COMPANY Senior AA- BT FH
96 | WOLTERS KLUWER NV Senior BBB+ S|4 fir ==
97 | XL CAPITAL LTD Senior BBB+ LR K
98 | EXXON MOBIL CORPORATION Senior AAA AeE %
SOUTH AFRICA (REPUBLIC OF)
99 | (il SOUTH AFRICA, GOVERNMENT OF) | Senior BBB+ R E[
100 | ZURICH FINANCE (USA) INC Senior NR PrBa K
101 | WINDSTREAM CORPORATION* Senior BB+ LIRS %

L 772006 7 A, Alitel SEHAKG IR %, H7 A% Valor Communications Group, Inc 2-7F, K6 EE Y
Windstream Corporation.
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