
To: From:
The Originators The Computation Agent
The Luxembourg Stock Exchange
The Managers
The Issuer
The Representative of Noteholders
The Rating Agencies

Collection Period from 13/08/2007 to 12/11/2007

Interest Period from 17/09/2007 to 17/12/2007

Interest Payment Date 17/12/2007

Investor Report

Siena Mortgages 03-4 Srl

Prepared by Securitisation Services SpA



 This Investors Report is based on the Servicer Reports prepared by each Servicers and on the Payments Report.

 Calculations here contained are made in accordance with the criteria described in the Transaction Documents.

 Terms and expressions used in this Investors Report have the respective meanings given to them in the Transaction Documents.

 All historical data are available on the web site www.securitisation-services.com
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Issuer:
Issue Date:
Joint Lead Managers:
Co-Lead Manager:
Sole Arranger:

Classes Class A1 Notes Class A2 Notes Class B Notes Class C Notes

Original Balance 220.350.000 1.160.500.000 51.410.000 36.730.000 
Currency Euro Euro Euro Euro

Final Maturity Date 2015 2038 2038 2038
Step-up Date 16/03/2011 16/03/2011 16/03/2011 16/03/2011

Listing Luxembourg Luxembourg Luxembourg Luxembourg
Common Code 018468522 018468476 018468301 018468182

ISIN code IT0003588941 IT0003588958 IT0003588966 IT0003588974
Clearing Euroclear Euroclear Euroclear Euroclear

Principal Payments Sequential Pass-through Sequential Pass-through Sequential Pass-through Sequential Pass-through

Indexation Euribor 3M Euribor 3M Euribor 3M Euribor 3M
Spread before the Step-

up Date
0,10% 0,23% 0,45% 1,20%

Spread after the Step-up 
Date

0,20% 0,46% 0,90% 2,40%

Rating S&P AAA AAA AA BBB
Rating Moody's Aaa Aaa Aa3 Baa2

Rating Fitch AAA AAA AA BBB

Underlying assets for the Notes:

Servicer:
Cash Manager:

Interest Payment Date:

Interest Period:
Interest calculation:
Computation Agent:
Corporate Administrator:
Principal Paying Agent:
Italian Account Bank:
English Account Bank:
Luxembourg Paying Agent:
Agent Bank:
Swap Counterparty:

From (and including) an Interest Payment Date to (but excluding) the next Interest Payment Date

A Portfolio of performing Mortgage Loans denominated in Euro and secured by an economically first-ranking priority mortgage
which qualify as residential mortgage loans in accordance with the guidelines of Bank of Italy and which are performing, originated
by Banca Monte dei Paschi di Siena SpA, Banca Toscana SpA and Banca Agricola Mantovana SpA

JPMorgan Chase Bank, Milan branch
JPMorgan Chase Bank, London branch

Actual/360
Securitisation Services SpA
Banca Monte dei Paschi di Siena

JPMorgan Chase Bank, London branch

The Notes:

Banca Monte dei Paschi di Siena, Banca Toscana, Banca Agricola Mantovana

16th March, 16th June, 16th September and 16th December in each year (or, if such date id not a Business Day, the next following
Business Day), the first Interest Payment Date being 16th March 2004

Siena Mortgages 03-4 Srl
26 January 2004
MPS Finance Banca Mobiliare SpA; Morgan Stanley

MPS Finance Banca Mobiliare SpA
CDC IXIS Capital Markets; Fortis Bank

JPMorgan Chase Bank, Milan branch

JPMorgan Chase Bank, Milan branch

J.P. Morgan Bank, Luxembourg S.A.

CDC IXIS Capital Markets, London branch

Description
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

Outstanding Principal 
before Payments

Unpaid Interest 
before Payments

Accrual Period 
(days)

Interest Rate
Multiplier 
rounded

Accrued Interest Interest Payments Principal Payments Outstanding Principal Unpaid Interest Pool Factor

16/03/2007 18/06/2007 18/06/2007       946.296.070,50                          - 94 4,12300% 1,07656%     10.187.444,98     10.187.444,98     27.423.775,50       918.872.295,00                          - 0,7917900 

18/06/2007 17/09/2007 17/09/2007       918.872.295,00                          - 91 4,37700% 1,10641%     10.166.494,96     10.166.494,96     49.677.523,50       869.194.771,50                          - 0,7489830 

17/09/2007 17/12/2007 17/12/2007       869.194.771,50                          - 91 4,96000% 1,25378%     10.897.790,21     10.897.790,21     26.234.263,00       842.960.508,50                          - 0,7263770 

Outstanding Principal 
before Payments

Unpaid Interest 
before Payments

Accrual Period 
(days)

Interest Rate
Multiplier 
rounded

Accrued Interest Interest Payments Principal Payments Outstanding Principal Unpaid Interest Pool Factor

16/03/2007 18/06/2007 18/06/2007         51.410.000,00                          - 94 4,34300% 1,13401%          582.994,54          582.994,54                          -         51.410.000,00                          - 1,00000     

18/06/2007 17/09/2007 17/09/2007         51.410.000,00                          - 91 4,59700% 1,16202%          597.394,48          597.394,48                          -         51.410.000,00                          - 1,00000     

17/09/2007 17/12/2007 17/12/2007         51.410.000,00                          - 91 5,18000% 1,30939%          673.157,40          673.157,40                          -         51.410.000,00                          - 1,00000     

Outstanding Principal 
before Payments

Unpaid Interest 
before Payments

Accrual Period 
(days)

Interest Rate
Multiplier 
rounded

Accrued Interest Interest Payments Principal Payments Outstanding Principal Unpaid Interest Pool Factor

16/03/2007 18/06/2007 18/06/2007         36.730.000,00                          - 94 5,09300% 1,32984%          488.450,23          488.450,23                          -         36.730.000,00                          - 1,00000     

18/06/2007 17/09/2007 17/09/2007         36.730.000,00                          - 91 5,34700% 1,35160%          496.442,68          496.442,68                          -         36.730.000,00                          - 1,00000     

17/09/2007 17/12/2007 17/12/2007         36.730.000,00                          - 91 5,93000% 1,49897%          550.571,68          550.571,68                          -         36.730.000,00                          - 1,00000     

Interest Period
Interest 
Payment 

Date

Amounts accrued Payments

After Payments

After Payments

Interest Period
Interest 
Payment 

Date

Amounts accrued

After Payments

Class A1 Notes

Interest Period
Interest 
Payment 

Date

Amounts accrued Payments

Payments

The Class A1 Notes have been redeemed in full on Interest Payment Date of September 2005

Class A2 Notes

Class B Notes

Class C Notes
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

Principal 
Collections

Mortgage Loans 
repurchased by the 

Originator

Amounts related to 
Principal not due to 

the SPV

Principal Amount on 
Defaulted Loans

Principal Amounts 
on Prepaid Loans

Total Principal 
Collections

13/02/2007 12/05/2007       9.340.430,48                           -            97.527,57              260.325,19       17.244.322,83       26.747.550,93 
                              -                             - 

13/05/2007 12/08/2007     24.484.478,95            72.004,93          326.721,28              198.036,04       23.436.470,67       47.864.269,31 
                              -                             - 

13/08/2007 12/11/2007       8.976.289,09          192.037,74              4.860,02                  9.895,00       15.893.049,29       25.066.411,10 

Total Interest 
Collections

Amounts related to  
Interest not due to 

the SPV

Interest due to the 
SPV pursuant to 
the W&I and the 

Transfer 
Agreements

Interest paid by the 
SPV to the Servicer 
pursuant to the W&I 

and the Transfer 
Agreements

Actual Mortgage 
Interest Amount

Interest Amount on 
Defaulted Loans

Prepayment   
penality

13/02/2007 12/05/2007       8.244.853,82            14.108,73                           -                               -         8.230.745,09              30.128,82            144.369,14       35.152.793,98 

13/05/2007 12/08/2007     18.990.329,04            33.690,81            11.246,39                               -       18.967.884,62              19.696,12            125.858,35       66.977.708,40 

13/08/2007 12/11/2007       8.153.563,56              8.513,12            28.607,50                37.025,33         8.136.632,61                             -              77.283,11       33.280.326,82 

Collection and 
Recoveries 

transferred to the 
Transaction 

Account during 
the Collection 

Period 

Net Amount due 
by the Swap 
Counterparty

Amounts under 
the Transfer and 

Warranty and 
Indemnity 

Agreements 
during the 

Collection Period

Proceeds from 
Eligible 

Investments as of 
the relevant 

Liquidation Date

Interests accrued 
in the Accounts 

during the 
Collection Period

Amounts standing 
to the credit of the 

Cash Collateral 
Account (if any)

Other amounts 
received under the 

Transaction 
Documents 

Proceeds (if any) 
from the sale of 

the Portfolio

Drawable amounts 
standing to the 

credit of the Cash 
Reserve Account

13/02/2007 12/05/2007 35.264.609,60   6.728.371,11     -                         467.758,98            112.607,49          -                           -                           -                         -                           42.573.347,18     

13/05/2007 12/08/2007 68.436.659,56   -                         -                         393.958,44            125.964,82          -                           -                           -                         -                           68.956.582,82     

13/08/2007 12/11/2007 34.161.489,86   7.352.963,56     -                         418.057,80            320.189,60          -                           -                           -                         -                           42.252.700,82     

Collection Period

Collection Period

Collection Period

Collection

Total Collections 
and Recoveries

Issuer Available 
Funds

Issuer Available Funds
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

Number of Months 
in Arrear

Number of 
Mortgage Loans

Outstanding 
Balance of the 

Mortgage Loans

Principal of the 
Instalment in arrear

Interest of the 
Instalment in arrear

1 457 27.943.789,88       136.236,26             131.247,95             
2 88 6.322.174,04          59.044,37               56.343,87               
3 42 3.085.581,64          39.417,14               42.429,36               
4 37 2.955.956,90          53.238,46               56.239,95               
5 179 11.572.734,59       381.006,55             245.070,45             
6 15 1.559.586,99          29.591,65               40.499,53               
7 14 1.094.352,74          21.023,62               32.448,56               
8 16 1.175.512,53          44.298,53               41.330,43               
9 9 477.434,23             23.665,77               19.368,32               
10 4 366.900,61             8.888,82                 16.452,56               
11 55 3.824.339,94          229.478,74             150.468,49             
12 4 300.785,24             15.486,84               14.318,46               

> 12 78 5.461.188,03          586.457,08             405.376,31             

Portfolio  
Outstanding 

Amount

Notional 
Outstanding 

Amount

Number of 
Mortgage Loans

Number of 
Mortgage Loans in 

arrear

Outstanding 
Balance of the 

Mortgage Loans

Principal of the 
Instalment in arrear

Interest of the 
Instalment in arrear

13/11/2006 12/02/2007 1.021.020.883,67  1.007.011.404,82  16.965 864 61.314.223,30       1.401.425,35          1.053.735,08          

13/02/2007 12/05/2007 973.156.614,36     957.334.412,06     16.570 1.108 72.660.506,12       2.098.002,90          1.527.928,38          

13/08/2007 12/11/2007 948.104.949,15     931.099.771,94     16.294 998 66.140.337,36       1.627.833,83          1.251.594,24          
   

Defaulted Loans as 
of the beginning of 

the Collection 
Period                   

(a)

Defaulted Loans 
during the 

Collection Period 
(b)

Expenses on 
recovery 

proceedings accrued 
during the 

Collection Period 
(c)

Recoveries deriving 
from enforcement 

proceedings         (d)

Charge-offs and 
loss provision of the 

Collection Period                
(e)

Outstanding 
Balance loans 

retourned in bonis                    
(f)

Defaulted Loans as 
of the end of the 
Collection Period  

(g)=(a)+(b)+(c)-(d)-
(e)-(f)

Defaulted Mortgage 
Loans as Term and 
Conditions as of the 

end of the 
Collection Period 

(h)

Claims managed 
and Defaulted 

Mortgage Loans as 
of the end of the 
Collection Period            

(i)=(g)+(h)

13/02/2007 12/05/2007 6.575.914,62          682.818,99             5.280,13                 266.164,74             -                              -                              6.997.849,00          4.314.218,88          11.312.067,88       
13/05/2007 12/08/2007 6.997.849,00          820.081,19             -                              200.556,45             -                              -                              7.617.373,74          5.325.399,76          12.942.773,50       
13/08/2007 12/11/2007 7.617.373,74          1.143.370,40          -                              9.895,00                 -                              -                              8.750.849,14          5.527.101,44          14.277.950,58       

Collection Period

Collection Period

Collection Period

13/08/2007 12/11/2007

Arrears

Defaulted Loans
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

Initial Portfolio 
Outstanding Amount

Principal Collections
Principal Amounts 
on Prepaid Loans

Principal Charge-
offs and loss 

provision of the 
Collection Period

Aggregate Principal 
Amount 

Outstanding of all 
Classes of Notes                           

(A)

Aggregate Notional 
Outstanding 

Amount                   
(B)

Funds Provisioned 
for Amortisartion 

set aside                             
(C )

Expected 
Amortisation 

Amount                    
(A)-(B)-(C )

Issuer Available 
Funds*                     

(D)

Amounts paid under 
items (i) to (vii) of the 

Pre Enforcement 
Priority of Payments                    

(E)

Principal 
Equivalent 

Amount                
max[0;min(A-B-

C;D-E)]

13/02/2007 12/05/2007 1.047.768.434,60      9.503.228,10               17.244.322,83       -                            1.021.020.883,67   1.034.436.070,50  1.007.011.404,82  -                            27.424.665,68       42.573.347,18         11.823.865,10         27.424.665,68       

13/05/2007 12/08/2007 1.021.020.883,67      24.427.798,64             23.436.470,67       -                            973.156.614,36      1.007.012.295,00  957.334.412,06     -                            49.677.882,94       68.956.582,82         18.155.831,15         49.677.882,94       

13/08/2007 12/11/2007 973.171.360,25         9.173.361,81               15.893.049,29       -                            948.104.949,15      957.334.771,50     931.099.771,94     -                            26.234.999,56       42.252.700,82         13.400.961,03         26.234.999,56       

-                                     -                                 

Principal Outstanding 
Amount of Classes B 

and C on the 
immediately preceding 
Interest Payment Date 

(a)

Aggregate Principal 
Amount Outstanding of 

all Classes of Notes after 
payments on the Interest 

Payment Date                         
(b)

Class A Notes 
Protection Ratio       

(a)/(b)

Class A Notes 
Protection Level          

The Class A Notes 
Protection Level is 

reached    

Target Cash 
Reserve Amount*

Drawable amounts 
standing to the 

credit of the Cash 
Reserve

Amounts paid to the 
credit of the Cash 

Reserve

Amounts standing 
to the credit of the 

Cash Reserve 
after payments

13/02/2007 12/05/2007 88.140.000,00           1.007.012.295,00        8,75% 12,00% NO 27.910.810,00       27.910.810,00       -                              -                              27.910.810,00       

13/05/2007 12/08/2007 88.140.000,00           957.334.771,50           9,21% 12,00% NO 27.910.810,00       27.910.810,00       -                              -                              27.910.810,00       

13/08/2007 12/11/2007 88.140.000,00           931.100.508,50           9,47% 12,00% NO 27.910.810,00       27.910.810,00       -                              -                              27.910.810,00       

Outstanding Gross 
Amount of 

Dafaulted Claims       
(c)

Initial Portfolio 
Outstanding 

Amount                   
(d)

(e) = (c) / (d) >= 
6.7%

multiplying factor   
(g)

Target Cash 
Reserve Amount 
**            (f) * (g) 

11.312.067,88       1.468.983.946,63  NO     1.007.012.295,00 1,90% -                        

12.942.773,50       1.468.983.946,63  NO        957.334.771,50 1,90% -                        

14.277.950,58       1.468.983.946,63  NO        931.100.508,50 1,90% -                        

 ** If the Class A Notes Protection Level is reached and (e)="NO", the Target Cash Reserve Amount is equal to the product of (g) and (f) 

Aggregate Principal 
Amount Outstanding 

of all Classes of Notes 
after payments on the 
Interest Payment Date  

(f)

Amount to be paid to 
the Cash Reserve 

Account to reach the 
Target Cash Reserve

Collection Period

Collection Period

* If the Class A Notes Protection Level is not reached, the Target Cash Reserve Amount is equal to Euro 27,910,810,00. 

Portfolio 
Outstanding 

Amount

Portfolio Performance

Cash Reserve
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

days
Actual Interest 

Amount
Fixed Rate Payer

Aggregate 
Outstanding 

Principal Amount 
at the beginning of 

the Collection 
Period

Mortgage Interest 
Amount 

Deficiency
Relevant Rate Spread

16/03/2007 18/06/2007 94 6.096.957,26       6.096.957,26       701.829.463,71   210.581,42-          3,8930% 1,5200% 10.130.200,07     

18/06/2007 17/09/2007 91 12.511.412,49     12.511.412,49     683.957.095,63   329.870,72          4,1470% 1,5200% 9.467.757,68       

17/09/2007 17/12/2007 91 6.051.399,69       6.051.399,69       652.231.782,94   172.364,09-          4,7300% 1,5200% 10.476.720,38     

days
Actual Interest 

Amount

Aggregate 
Outstanding 

Principal Amount 
at the beginning of 

the Collection 
Period

Mortgage Interest 
Amount 

Deficiency
Relevant Rate Spread

16/03/2007 18/06/2007 94 628.608,79          628.608,79          220.267.222,06   140.561,30-          3,8930% 1,3100% 3.133.026,12       

18/06/2007 17/09/2007 91 4.870.509,39       4.870.509,39       215.984.747,78   168.848,89          4,1470% 1,3100% 2.810.462,72       

17/09/2007 17/12/2007 91 566.167,75          566.167,75          203.951.544,66   109.867,62-          4,7300% 1,3100% 3.223.754,48       

days
Actual Interest 

Amount

Aggregate 
Outstanding 

Principal Amount 
at the beginning of 

the Collection 
Period

Mortgage Interest 
Amount 

Deficiency
Relevant Rate Spread

16/03/2007 18/06/2007 94 1.505.179,04       1.505.179,04       125.671.748,83   21.281,78            3,8930% 1,3400% 1.695.890,01       

18/06/2007 17/09/2007 91 1.585.962,74       1.585.962,74       121.079.040,26   24.526,31-            4,1470% 1,3400% 1.703.882,51       

17/09/2007 17/12/2007 91 1.519.065,17       1.519.065,17       116.988.032,65   5.897,57              4,7300% 1,3400% 1.789.121,31       

Interest Period

Interest Period

BMPS Portfolio

Interest Period

Swap

MPS Portfolio

BT Portfolio

BAM Portfolio

Fixed Rate Payer

Fixed Rate Payer

Fixed Rate Payer

Floating Rate 
Payer

Floating Rate 
Payer

Floating Rate 
Payer
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Collection Period from 13/08/2007 to 12/11/2007 for the Interest Payment Date of  17/12/2007
Interest Period from 17/09/2007 to 17/12/2007

Interest Payment Date 17/12/2007 17/09/2007 18/06/2007

(1) Issuer Available Funds 42.252.700,82           68.956.582,82           42.573.347,18           

(2) Expenses 25.204,38                  58.818,40                  57.558,04                  

(3) Servicers 1.254.237,36             1.850.898,92             507.417,31                

(4) Swap Counterparty (prior to a Swap Trigger) -                                4.985.781,71             -                                

(5) Interest due and payable on the Notes: Class A1 Notes -                                -                                -                                

Class A2 Notes 10.897.790,21           10.166.494,96           10.187.444,98           

Class B Notes 673.157,40                597.394,48                582.994,54                

Class C Notes 550.571,68                496.442,68                488.450,23                

(6) Principal Equivalent Amount 26.234.263,00           49.677.523,50           27.423.775,50           

(7) Target Cash Reserve Amount -                                -                                -                                

(8) Swap Counterparty (after a Swap Trigger) -                                -                                -                                

(9) Amounts due to the Originators under the Transfer Agreement -                                -                                -                                

(10) Other amounts payable to the Originators -                                -                                -                                

(11) Other Issuer Creditors -                                -                                -                                

(12) Aggregate Additional Subordinate Premium 2.616.740,24             1.122.868,73             3.324.816,40             

(13) Total outflows [sum (2):(12)] 42.251.964,26           68.956.223,38           42.572.457,00           

Final Balance to be retained into the Payments Account [(1)-(13)] 736,56                       359,44                       890,18                       

Issuer Available Funds Pre-Enforcement Priority of Payments
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