Monthly Payment Report
Payment Statement

MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Jan-00
Reporting Month Dec-99
Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment  Principal Payment  Total Distribution Ending Balance
1A-1 6.580000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
1A-2 6.890000% $175,320,109.98 $1,006,629.63 $1,006,629.63 $7,228,133.64 $8,234,763.27 $168,091,976.34
2A-1 0.330000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
2A-2 6.790000% $136,742,696.83 $773,735.76 $773,735.76 $7,283,831.23 $8,057,566.99 $129,458,865.60
2A-3 6.940000% $166,560,000.00 $963,272.00 $963,272.00 $0.00 $963,272.00 $166,560,000.00
3A-1 6.800000% $223,611,049.27 $1,267,129.28 $1,267,129.28 1,619,307.09 $2,886,436.37 $221,991,742.18
B-1 7.190000% $59,600,000.00 $357,103.33 $357,103.33 $0.00 $357,103.33 $59,600,000.00
B-2 7.490000% $34,500,000.00 $215,337.50 $215,337.50 $0.00 $215,337.50 $34,500,000.00
B-3 8.240000% $20,000,000.00 $137,333.33 $137,333.33 $0.00 $137,333.33 $20,000,000.00

$816,333,856.08 $4,720,540.84 $4,720,540.84 $16,131,271.96 $20,851,812.80 $800,202,584.12
Class Cusip Priority Principal Type Interest Type
1A-1 589962BQ1 Senior Sequential Fixed
1A-2 589962BR9 Senior Sequential Floater
2A-1 589962BS7 Senior Sequential Floater
2A-2 589962BT5 Senior Sequential Floater
2A-3 589962BU2 Senior Sequential Floater
3A-1 589962BV0 Senior Sequential Floater
B-1 589962BW8 Subordinate Sequential Floater
B-2 589962BX6 Subordinate Sequential Floater
B-3 589962BY 4 Subordinate Sequential Floater
Payments per Bond Denomination
MERIT Series 11
Payment Date: 28-Jan-00
Reporting Month Dec-99

Amounts Per Individual Security
Integral Remaining

Class Origindl Balance Original % of Pool Denomi nation Record Date Interest Accrual Interest Payment Principal Payment Realized Losses Ending Balance  Principal Factor
1A-1 $262,000,000.00 17.03% $1,000.00 Dec-99 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
1A-2 $238,000,000.00 15.47% $1,000.00 Dec-99 4.22953627 4.22953627 30.37030941 $0.00 $168,091,976.34 0.70626881
2A-1 $300,000,000.00 19.50% $1,000.00 Dec-99 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-2 $200,000,000.00 13.00% $1,000.00 Dec-99 3.86867880 3.86867880 36.41915615 $0.00 $129,458,865.60 0.64729433
2A-3 $166,560,000.00 10.82% $1,000.00 Dec-99 5.78333333 5.78333333 0.00000000 $0.00 $166,560,000.00 1.00000000
3A-1 $258,173,000.00 16.78% $1,000.00 Dec-99 4.90806273 4.90806273 6.27217831 $0.00 $221,991,742.18 0.85985654
B-1 $59,600,000.00 3.87% $1,000.00 Dec-99 5.99166667 5.99166667 0.00000000 $0.00 $59,600,000.00 1.00000000
B-2 $34,500,000.00 2.24% $1,000.00 Dec-99 6.24166667 6.24166667 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.30% $1,000.00 Dec-99 6.86666667 6.86666667 0.00000000 $0.00 $20,000,000.00 1.00000000

$1,538,833,000.00



Funds Account Activity Summary
MERIT Series 11

Payment Date: 28-Jan-00

Reporting Month Dec-99

Collateral Proceeds Account

Beginning Balance $0.00
Deposits

Interest Net of Servicing Fee

Principal

Deposits from Reserve Fund

Other Deposits

Total Deposits

Note: "Principal" and "Interest Net of Servicing Fee" includes Advances on Delinquencies

$5,594,933.50
$16,131,271.96
$220,419.57
$0.00

$21,946,625.03

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Dynex Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$4,720,540.84
$16,131,271.96
$726,289.90
$148,102.76
$220,419.57

$21,946,625.03

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Jan-00
Reporting Month Dec-99
Ending

Initial Coverage Beginning Period Coverage Adjustments Losses Collateral Balance Ending Period Coverage
Type Purpose % $ % $ $ $ $ % $
Reserve and Over Collateralization Amount 3.29% $52,317,814.62 5.35% $47,692,653.76 $0.00 473,668.39  $847,421,569.49 5.57% $47,218,985.37

Beginning Current Withdrawals Ending

Type Balance Deposits for Losses Reserve Balance
Collateralized Reserve Fund $0.00 $220,419.57 $220,419.57 $0.00
Surplus Summary
Class Total Distribution
Surplus $726,289.90

Delinquency Satistics
UNDERLYING LOANS*

% of Underlying Loans

# of Loans Current Balance  Current Balance
30 Days 69 $12,154,340 3.61%
60 Days 17 $2,458,565 0.73%
90 + days 43 $7,426,030 2.21%
F/IC 27 $4,413,878 1.31%
REO 14 $2,159,193 0.64%
170 $28,612,006 8.50%

DIRECTLY HELD LOANS**

% of Directly Held Loans

# of Loans Current Balance  Current Balance
30 Days 98 $4,709,835 0.92%
60 Days 39 $2,399,613 0.47%
90 + days 32 $1,794,859 0.35%
F/IC 19 $888,293 0.17%
REO 45 $1,955,502 0.38%
233 $11,748,102 2.30%

*Covered by various Pool Insurance policies
** Not covered by Pool Insurance policy



