Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

28-Jan-04
Dec-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 1.591250% $22,412,612.82 $29,720.06 $29,720.06 $2,853,034.78 $2,882,754.84 $19,559,578.04
3A-1 1.761250% $156,361,394.03 $229,492.92 $229,492.92 $999,355.34 $1,228,848.26 $155,362,038.69
B-1 2.341250% $14,486,212.95 $28,263.21 $28,263.21 $780,683.62 $808,946.83 $13,705,529.33
B-2 2.641250% $34,500,000.00 $75,935.94 $75,935.94 $0.00 $75,935.94 $34,500,000.00
B-3 3.391250% $20,000,000.00 $56,520.83 $56,520.83 $0.00 $56,520.83 $20,000,000.00

$247,760,219.80 $419,932.96 $419,932.96 $4,633,073.74 $5,053,006.70 $243,127,146.06
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-04
Reporting Month Dec-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 12/31/2003 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 12/31/2003 0.19472568 0.19472568 18.69306938 $0.00 $19,559,578.04 0.12815426
3A-1 $198,060,188.00 15.65% $1,000.00 12/31/2003 1.15870293 1.15870293 5.04571540 $0.00 $155,362,038.69 0.78441831
B-1 $59,600,000.00 4.71% $1,000.00 12/31/2003 0.47421493 0.47421493 13.09871839 $0.00 $13,705,529.33 0.22995855
B-2 $34,500,000.00 2.73% $1,000.00 12/31/2003 2.20104174 2.20104174 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 12/31/2003 2.82604150 2.82604150 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-04

Reporting Month Dec-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

$1,564,149.91
$4,633,073.74
$132,206.17
$0.00

$6,329,429.82

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$419,932.96
$4,633,073.74
$989,882.54
$154,334.41
$132,206.17

$6,329,429.82

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Jan-04
Reporting Month Dec-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 5.41% $14,182,328.85 $0.00 $387,876.38 $256,921,598.54 5.37% $13,794,452.47
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $132,206.17 $0.00 $132,206.17 $0
Surplus Summary
Class Total Distribution
Surplus $989,882.54
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance

30 Days 17 $2,011,402 3.43%
60 Days 5 $919,330 1.57%
90 + days 10 $1,754,269 2.99%
FIC 2 $544,803 0.93%
REO 0 $0 0.00%

34 $5,229,804 8.92%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance  Current Balance

30 Days 130 $6,236,744 3.15%
60 Days 38 $1,471,797 0.74%
90 + days 33 $1,304,961 0.66%
FIC 37 $1,528,067 0.77%
REO 44 $1,731,404 0.87%

282 $12,272,973 6.19%

*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



