
MERIT Securities Corporation 

Monthly Payment Report
Payment Statement  
MERIT Series 11     
Payment Date: 1-Mar-04
Reporting Month Jan-04

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 1.550000% $19,559,578.04 $25,264.45 $25,264.45 $1,820,051.23 $1,845,315.68 $17,739,526.81
3A-1 1.720000% $155,362,038.69 $222,685.59 $222,685.59 $798,374.72 $1,021,060.31 $154,563,663.97
B-1 2.300000% $13,705,529.33 $26,268.93 $26,268.93 $150,602.29 $176,871.22 $13,554,927.04
B-2 2.600000% $34,500,000.00 $74,750.00 $74,750.00 $0.00 $74,750.00 $34,500,000.00
B-3 3.350000% $20,000,000.00 $55,833.33 $55,833.33 $0.00 $55,833.33 $20,000,000.00
 $243,127,146.06 $404,802.30 $404,802.30 $2,769,028.24 $3,173,830.54 $240,358,117.82

Class Cusip Priority Principal Type Interest Type
1A-2 589962DC0 Senior Sequential Floater
2A-3 589962DD8 Senior Sequential Floater
3A-1 589962DE6 Senior Sequential Floater
B-1 589962DF3 Subordinate Sequential Floater
B-2 589962DG1 Subordinate Sequential Floater
B-3 589962DH9 Subordinate Sequential Floater

Payments per Bond Denomination
MERIT Series 11 
Payment Date: 1-Mar-04
Reporting Month Jan-04

Amounts Per Individual Security

Class Original Balance Original % of Pool
Integral 

Denomination Record Date Interest Accrual Interest Payment Principal  Payment Realized Losses Ending Balance
Remaining 

Principal Factor
1A-2 $39,019,409.00 3.08% $1,000.00 1/30/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 1/30/2004 0.16553255 0.16553255 11.92496641 $0.00 $17,739,526.81 0.11622929
3A-1 $198,060,188.00 15.65% $1,000.00 1/30/2004 1.12433292 1.12433292 4.03097022 $0.00 $154,563,663.97 0.78038734
B-1 $59,600,000.00 4.71% $1,000.00 1/30/2004 0.44075386 0.44075386 2.52688412 $0.00 $13,554,927.04 0.22743166
B-2 $34,500,000.00 2.73% $1,000.00 1/30/2004 2.16666667 2.16666667 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 1/30/2004 2.79166650 2.79166650 0.00000000 $0.00 $20,000,000.00 1.00000000

$1,265,804,868.00



MERIT Securities Corporation 

Funds Account Activity Summary
MERIT Series 11
 
Payment Date: 1-Mar-04
Reporting Month Jan-04

Collateral Proceeds Account

Beginning Balance $0.00

Deposits Withdrawals
Interest Net of Servicing Fee  $1,537,729.46 Interest Payments $404,802.30
Principal $2,769,028.24 Principal Payment $2,769,028.24
Deposits from Reserve Fund $49,948.38 Surplus $979,748.78
Other Deposits $0.00 Servicing Fee $153,178.39

Collateralized Reserve Fund $49,948.38

Total Deposits $4,356,706.09 Total Withdrawals $4,356,706.09

Ending Balance $0.00
Note: "Principal" and "Interest Net of Servicing Fee" includes Advances on Delinquencies



MERIT Securities Corporation 

Credit Enhancement Summary
MERIT Series 11 
Payment Date: 1-Mar-04
Reporting Month Jan-04

Ending       
Initial Coverage Beginning Period Coverage Adjustment(1) Losses  Collateral Balance Ending Period  Coverage

Type Purpose % $ % $ $ $ $ % $
Reserve and Over Collateralization Amount 3.29% $52,317,814.62 5.37% $13,794,452.47 $0.00 $574,429.36 $253,578,140.93 5.21% $13,220,023.11

Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $49,948.38 $0.00 $49,948.38 $0

Surplus Summary
Class Total Distribution
Surplus $979,748.78

Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans

# of Loans Current Balance Current Balance
30 Days 17 $2,060,275 3.62%
60 Days 8 $1,137,342 2.00%
90 + days 9 $1,744,126 3.07%
F/C 5 $1,011,595 1.78%
REO 0 $0 0.00%

39 $5,953,338 10.47%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance Current Balance
30 Days 91 $3,731,889 1.90%
60 Days 32 $1,246,461 0.63%
90 + days 34 $1,458,420 0.74%
F/C 38 $1,678,404 0.85%
REO 50 $1,878,865 0.96%

245 $9,994,039 5.08%

*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


