Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

28-Apr-03
Mar-03

MERIT Securities Corporation

Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment  Principal Payment  Total Distribution Ending Balance
1A-2 0.000000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
2A-3 1.760000% $48,145,152.53 $70,612.89 $70,612.89 $2,904,530.86 $2,975,143.75 $45,240,621.67
3A-1 1.930000% $169,762,591.92 $273,034.84 $273,034.84 $1,146,282.50 $1,419,317.34 $168,616,309.42
B-1 2.510000% $23,204,457.44 $48,535.99 $48,535.99 $531,362.80 $579,898.79 $22,673,094.64
B-2 2.810000% $34,500,000.00 $80,787.50 $80,787.50 $0.00 $80,787.50 $34,500,000.00
B-3 3.560000% $20,000,000.00 $59,333.33 $59,333.33 $0.00 $59,333.33 $20,000,000.00

$295,612,201.89 $532,304.55 $532,304.55 $4,582,176.16 $5,114,480.71 $291,030,025.73
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-Apr-03
Reporting Month Mar-03

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 3/31/03 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 3/31/03 0.46265530 0.46265530 19.03047143 $0.00 $45,240,621.67 0.29641632
3A-1 $198,060,188.00 15.65% $1,000.00 3/31/03 1.37854479 1.37854479 5.78754626 $0.00 $168,616,309.42 0.85133873
B-1 $59,600,000.00 4.71% $1,000.00 3/31/03 0.81436225 0.81436225 8.91548317 $0.00 $22,673,094.64 0.38042105
B-2 $34,500,000.00 2.73% $1,000.00 3/31/03 2.34166667 2.34166667 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 3/31/03 2.96666650 2.96666650 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-Apr-03

Reporting Month Mar-03

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

$1,901,125.27
$4,582,176.16
$30,801.86
$0.00

$6,514,103.29

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$532,304.55
$4,582,176.16
$1,198,926.26
$169,894.46
$30,801.86

$6,514,103.29

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Apr-03
Reporting Month Mar-03
Ending
Initid Coverage Beginning Period Coverage Adjustment(1) L osses Collateral Balance Ending Period Coverage
Type Purpose % $ % $ $ $ $ % $
Reserve and Over Collateralization Amount 3.29% $52,317,814.62 6.17% $19,453,182.80 $0.00 $509,508.95 $309,973,699.58 6.11% $18,943,673.85
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $30,801.86 $0.00 $30,801.86 $0
Surplus Summary
Class Total Distribution
Surplus $1,198,926.26
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance

30 Days 24 $3,408,596 4.04%
60 Days 7 $883,286 1.05%
90 + days 12 $1,744,552 2.07%
FIC 7 $1,151,607 1.37%
REO 0 $0 0.00%

50 $7,188,041 8.52%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance  Current Balance

30 Days 81 $3,235,567 1.43%
60 Days 30 $1,274,570 0.56%
90 + days 19 $872,234 0.39%
FIC 41 $1,635,000 0.72%
REO 41 $1,693,584 0.75%

212 $8,710,955 3.86%

*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



