Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

28-Jan-02
Dec-01

MERIT Securities Corporation

Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment  Principal Payment  Total Distribution Ending Balance
1A-2 2.325630% $4,049,617.70 $7,848.26 $7,848.26 $4,049,617.70 $4,057,465.96 $0.00
2A-3 2.375630% $115,193,835.04 $228,048.28 $228,048.28 $5,623,531.79 $5,851,580.07 $109,570,303.25
3A-1 2.545630% $191,731,257.50 $406,730.70 $406,730.70 $929,098.62 $1,335,829.32 $190,802,158.88
B-1 3.125630% $59,600,000.00 $155,239.62 $155,239.62 $4,160,678.29 $4,315,917.91 $55,439,321.71
B-2 3.425630% $34,500,000.00 $98,486.86 $98,486.86 $0.00 $98,486.86 $34,500,000.00
B-3 4.175630% $20,000,000.00 $69,593.83 $69,593.83 $0.00 $69,593.83 $20,000,000.00

$425,074,710.24 $965,947.56 $965,947.56 $14,762,926.40 $15,728,873.96 $410,311,783.84
Class Cusp Priority Principa Type Interest Type
1A-2 589962DCO Senior Sequentia Floater
2A-3 589962DD8 Senior Sequential Floater
3A-1 589962DE6 Senior Sequentia Floater
B-1 589962DF3 Subordinate Sequentia Floater
B-2 589962DG1 Subordinate Sequential Floater
B-3 589962DH9 Subordinate Sequential Floater
Payments per Bond Denomination
MERIT Series 11
Payment Date: 28-Jan-02
Reporting Month Dec-01

Amounts Per Individual Security
Integral Remaining

Class Original Balance Origina % of Pool Denomination Record Date Interest Accrual Interest Payment Principal Payment Realized Losses Ending Balance  Principal Factor
1A-2 $39,019,409.00 3.08% $1,000.00 12/31/01 0.20113735 0.20113735 103.78470110 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 12/31/01 1.49417114 1.49417114 36.84535171 $0.00 $109,570,303.25 0.71790407
3A-1 $198,060,188.00 15.65% $1,000.00 12/31/01 2.05357121 2.05357121 4.69099131 $0.00 $190,802,158.88 0.96335443
B-1 $59,600,000.00 4.71% $1,000.00 12/31/01 2.60469167 2.60469167 69.81003842 $0.00 $55,439,321.71 0.93018996
B-2 $34,500,000.00 2.73% $1,000.00 12/31/01 2.85469167 2.85469167 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 12/31/01 3.47969167 3.47969167 0.00000000 $0.00 $20,000,000.00 1.00000000

$1,265,804,868.00



Funds Account Activity Summary
MERIT Series 11

Payment Date: 28-Jan-02

Reporting Month Dec-01

Collateral Proceeds Account

Beginning Balance $0.00
Deposits

Interest Net of Servicing Fee

Principa

Deposits from Reserve Fund
Other Deposits

Total Deposits

Note: "Principa” and "Interest Net of Servicing Fee'" includes Advances on Delinquencies

$2,989,545.75
$15,549,104.19
$17,850.13
$0.00

$18,556,500.06

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Dynex Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$965,947.56
$14,762,926.40
$2,614,036.52
$195,739.46
$17,850.13

$18,556,500.06

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Jan-02
Reporting Month Dec-01
Ending
Initid Coverage Beginning Period Coverage Adjustments(1) L osses Collateral Balance Ending Period Coverage
Type Purpose % $ % $ $ $ $ % $
Reserve and Over Collateralization Amount 3.29% $52,317,814.62 6.58% $29,939,965.67 ($786,177.79) $253,642.97 $439,211,928.75 6.58% $28,900,144.91
Beginning Current Withdrawals Ending
Type Baance Deposits for Losses Reserve Balance
Collateralized Reserve Fund $0 $17,850.13 $17,850.13 $0
Surplus Summary
Class Total Distribution
Surplus $2,614,036.52
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance

30 Days 44 $5,832,746 3.91%
60 Days 10 $1,854,073 1.24%
90 + days 26 $4,099,126 2.75%
FIC 12 $2,297,865 1.54%
REO 3 $347,193 0.23%

95 $14,431,003 9.68%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance  Current Balance

30 Days 89 $3,762,184 1.30%
60 Days 33 $1,522,221 0.52%
90 + days 24 $1,509,129 0.52%
F/IC 34 $1,531,649 0.53%
REO 62 $2,962,401 1.02%

242 $11,287,584 3.89%

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

(1) Adjustment equates to principal released to maintain the Target Over Collateralization Amount



