Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

30-Jun-03
May-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 1.768750% $41,018,006.78 $60,458.83 $60,458.83 $2,630,753.28 $2,691,212.11 $38,387,253.50
3A-1 1.938750% $166,955,466.55 $269,737.43 $269,737.43 $1,316,046.68 $1,585,784.11 $165,639,419.87
B-1 2.518750% $20,800,430.40 $43,659.24 $43,659.24 $639,415.39 $683,074.63 $20,161,015.00
B-2 2.818750% $34,500,000.00 $81,039.06 $81,039.06 $0.00 $81,039.06 $34,500,000.00
B-3 3.568750% $20,000,000.00 $59,479.17 $59,479.17 $0.00 $59,479.17 $20,000,000.00

$283,273,903.73 $514,373.73 $514,373.73 $4,586,215.35 $5,100,589.08 $278,687,688.37
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: 30-Jun-03
Reporting Month May-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 5/30/03 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 5/30/03 0.39612595 0.39612595 17.23668212 $0.00 $38,387,253.50 0.25151309
3A-1 $198,060,188.00 15.65% $1,000.00 5/30/03 1.36189626 1.36189626 6.64468056 $0.00 $165,639,419.87 0.83630851
B-1 $59,600,000.00 4.71% $1,000.00 5/30/03 0.73253758 0.73253758 10.72844620 $0.00 $20,161,015.00 0.33827206
B-2 $34,500,000.00 2.73% $1,000.00 5/30/03 2.34895826 2.34895826 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 5/30/03 2.97395850 2.97395850 0.00000000 $0.00 $20,000,000.00 1.00000000

$1,265,804,868.00



Funds Account Activity Summary
MERIT Series 11

Payment Date: 30-Jun-03

Reporting Month May-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

$1,809,384.18
$4,586,215.35
$21,532.13
$0.00

$6,417,131.66

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$514,373.73
$4,586,215.35
$1,128,506.81
$166,503.64
$21,532.13

$6,417,131.66

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 30-Jun-03
Reporting Month May-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 6.03% $18,191,323.93 $0.00 $556,931.75 $296,322,080.56 5.95% $17,634,392.18
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $21,532.13 $0.00 $21,532.13 $0
Surplus Summary
Class Total Distribution
Surplus $1,128,506.81
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance

30 Days 24 $3,867,147 4.99%
60 Days 6 $791,952 1.02%
90 + days 10 $1,597,003 2.06%
FIC 6 $1,157,860 1.49%
REO 0 $0 0.00%

46 $7,413,962 9.57%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance  Current Balance

30 Days 96 $3,858,887 1.76%
60 Days 17 $700,124 0.32%
90 + days 21 $887,042 0.41%
FIC 52 $2,106,926 0.96%
REO 26 $1,077,252 0.49%

212 $8,630,231 3.94%

*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



