Monthly Payment Report

Payment Statement

MERIT Series 12-1

Payment Date:
Reporting Month

28-Mar-02
Feb-02

MERIT Securities Corporation

Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment Principal Payment  Total Distribution Ending Balance
A-1 6.160000% $520,533.19 $2,672.07 $2,672.07 $520,533.19 $523,205.26 $0.00
A-2 6.190000% $42,500,000.00 $219,229.17 $219,229.17 $2,154,710.58 $2,373,939.75 $40,345,289.42
A-3 6.450000% $132,523,000.00 $712,311.13 $712,311.13 $0.00 $712,311.13 $132,523,000.00
M1 6.880000% $32,000,000.00 $183,466.67 $183,466.67 $0.00 $183,466.67 $32,000,000.00
M2 7.350000% $24,889,000.00 $152,445.13 $152,445.13 $0.00 $152,445.13 $24,889,000.00
B-1 7.980000% $17,778,000.00 $118,223.70 $118,223.70 $0.00 $118,223.70 $17,778,000.00

$250,210,533.19 $1,388,347.87 $1,388,347.87 $2,675,243.77 $4,063,591.64 $247,535,289.42
Class Cusip Priority Principal Type Interest Type
Al 589962CK 3 Senior Sequentia Fixed
A2 589962CL 1 Senior Sequential Fixed
A3 589962CM 9 Senior Sequential Fixed
M1 589962CN7 Senior Pro Rata Fixed
M2 589962CP2 Senior Pro Rata Fixed
B1 589962CQ0 Senior Pro Rata Fixed
Payments per Bond Denomination
MERIT Series 12-1
Payment Date: 28-Mar-02
Reporting Month Feb-02

Amounts Per Individua Security
Integral Remaining

Class Origina Balance Original % of Pool Denomination Record Date Interest Accrual Interest Payment Principal Payment Reslized Losses Ending Balance Principal Factor
Al $73,650,000.00 20.41% $1,000.00 2/28/02 0.03628065 0.03628065 7.06766042 $0.00 $0.00 0.00000000
A2 $42,500,000.00 11.78% $1,000.00 2/28/02 5.15833341 5.15833341 50.69907247 $0.00 $40,345,289.42 0.94930093
A3 $132,523,000.00 36.72% $1,000.00 2/28/02 5.37500004 5.37500004 0.00000000 $0.00 $132,523,000.00 1.00000000
M-1 $32,000,000.00 8.87% $1,000.00 2/28/02 5.73333344 5.73333344 0.00000000 $0.00 $32,000,000.00 1.00000000
M-2 $24,889,000.00 6.90% $1,000.00 2/28/02 6.12500020 6.12500020 0.00000000 $0.00 $24,889,000.00 1.00000000
B-1 $17,778,000.00 4.93% $1,000.00 2/28/02 6.65000000 6.65000000 0.00000000 $0.00 $17,778,000.00 1.00000000

$323,340,000.00



Funds Account Activity Summary
MERIT Series 12-1

Payment Date: 28-Mar-02

Reporting Month Feb-02

Collateral Proceeds Account

Beginning Balance $0.00
Deposits

Interest Net of Servicing Fee

Principal

Deposits from Reserve Fund

Other Deposits

Total Deposits

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

$1,703,370.84
$2,360,220.80
$12,305.19
$0.00

$4,075,896.83

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Collateralized Reserve Fund

Tota Withdrawals

Ending Balance

$1,388,347.87
$2,675,243.77
$0.00
$12,305.19

$4,075,896.83

$0.00



Credit Enhancement Summary

MERIT Series 12-1

MERIT Securities Corporation

Payment Date: 28-Mar-02
Reporting Month Feb-02
Initial Coverage Beginning Period Coverage Adjustments L osses Ending Period Coverage
Type Purpose % $ % $ $ $ % $
Credit Enhancement 9.18% $33,122,916.27 9.49% $26,545,449.19 0.00 $622,631.48 9.48% $26,242,639.70
Beginning Current Withdrawals Ending
Type Balance Deposits for Losses Reserve Balance
Collateralized Reserve Fund $0.00 $12,305.19 $12,305.19 $0.00
(Included in above coverage amount)
Collateralization Fund
Ending Balance $7,603,477.00
Surplus Summary
Class Total Distribution
Surplus $0
Collateral Summary
Beginning Collateral Balance $279,726,137
Ending Collateral Balance $276,743,285
Collateral Credit Balance $273,777,929
Delinquency Satistics
% of Loans
# of Loans Current Balance  Current Balance

30 Days 66 $2,693,815 0.97%
60 Days 19 $920,652 0.33%
90 + days 35 $1,519,884 0.55%
F/IC 36 $1,585,983 0.57%
REPO/REO 75 $3,547,276 1.28%

231 $10,267,610 3.71%



