Monthly Payment Report

Payment Statement

MERIT Series 12-1

Payment Date:
Reporting Month

28-Mar-03
Feb-03

MERIT Securities Corporation

Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment Principal Payment  Total Distribution Ending Balance
A-1 6.160000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
A-2 6.190000% $18,059,383.25 $93,156.32 $93,156.32 $1,878,340.04 $1,971,496.36 $16,181,043.21
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

$225,249,383.25 $1,259,602.95 $1,259,602.95 $1,878,340.04 $3,137,942.99 $223,371,043.21
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-03
Reporting Month Feb-03

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 2/28/03 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
A2 $42,500,000.00 11.78% $1,000.00 2/28/03 2.19191341 2.19191341 44.19623624 $0.00 $16,181,043.21 0.38073043
A3 $132,523,000.00 36.72% $1,000.00 2/28/03 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 2/28/03 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 2/28/03 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 2/28/03 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-03

Reporting Month Feb-03

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

$1,502,332.50
$1,635,610.49
$13,982.60
$0.00

$3,151,925.59

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Collateralized Reserve Fund

Tota Withdrawals

Ending Balance

$1,259,602.95
$1,878,340.04
$0.00
$13,982.60

$3,151,925.59

$0.00



Credit Enhancement Summary
MERIT Series 12-1

MERIT Securities Corporation

Payment Date: 28-Mar-03
Reporting Month Feb-03
Initial Coverage Beginning Period Coverage Adjustments L osses Ending Period Coverage
Type Purpose % $ % $ $ $ % $
Credit Enhancement 9.18% $33,122,916.27 8.41% $20,930,516.07 0.00 $530,213.15 8.37% $20,648,485.68
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0.00 $13,982.60 $0.00 $13,982.60 $0.00
(Included in above coverage amount)
Collateralization Fund
Ending Balance $6,554,415.74
Surplus Summary
Class Total Distribution
Surplus $0
Collateral Summary
Beginning Collateral Balance $248,741,575
Ending Collateral Balance $246,575,751
Collateral Credit Balance $244,019,529
Delinquency Satistics
% of Loans
# of Loans Current Balance  Current Balance

30 Days 128 $5,594,236 2.27%
60 Days 21 $823,053 0.33%
90 + days 23 $1,057,280 0.43%
F/IC 37 $1,694,498 0.69%
REPO/REO 54 $2,678,749 1.09%

263 $11,847,816 4.80%



