Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

29-Mar-04
Feb-04

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 1.546250% $17,739,526.81 $22,858.12 $22,858.12 $1,175,485.72 $1,198,343.84 $16,564,041.09
3A-1 1.716250% $154,563,663.97 $221,058.24 $221,058.24 $1,091,336.28 $1,312,394.52 $153,472,327.69
B-1 2.296250% $13,554,927.04 $25,937.92 $25,937.92 $86,807.19 $112,745.11 $13,468,119.85
B-2 2.596250% $34,500,000.00 $74,642.19 $74,642.19 $0.00 $74,642.19 $34,500,000.00
B-3 3.346250% $20,000,000.00 $55,770.83 $55,770.83 $0.00 $55,770.83 $20,000,000.00

$240,358,117.82 $400,267.30 $400,267.30 $2,353,629.19 $2,753,896.49 $238,004,488.63
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: 29-Mar-04
Reporting Month Feb-04

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 2/29/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 2/29/2004 0.14976629 0.14976629 7.70177646 $0.00 $16,564,041.09 0.10852751
3A-1 $198,060,188.00 15.65% $1,000.00 2/29/2004 1.11611648 1.11611648 551012443 $0.00 $153,472,327.69 0.77487722
B-1 $59,600,000.00 4.71% $1,000.00 2/29/2004 0.43520000 0.43520000 1.45649644 $0.00 $13,468,119.85 0.22597517
B-2 $34,500,000.00 2.73% $1,000.00 2/29/2004 2.16354174 2.16354174 0.00000000 $0.00 $34,500,000.00 1.00000000
B-3 $20,000,000.00 1.58% $1,000.00 2/29/2004 2.78854150 2.78854150 0.00000000 $0.00 $20,000,000.00 1.00000000

$1,265,804,868.00



Funds Account Activity Summary
MERIT Series 11

Payment Date: 29-Mar-04

Reporting Month Feb-04

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

$1,515,372.13
$2,353,629.19
$211,752.26
$0.00

$4,080,753.58

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$400,267.30
$2,353,629.19
$963,070.44
$152,034.38
$211,752.26

$4,080,753.58

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 29-Mar-04
Reporting Month Feb-04
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 5.21% $13,220,023.11 $0.00 $534,785.80 $250,689,725.94 5.06% $12,685,237.31
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $211,752.26 $0.00 $211,752.26 $0
Surplus Summary
Class Total Distribution
Surplus $963,070.44
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance

30 Days 14 $1,742,800 3.13%
60 Days 7 $1,073,319 1.93%
90 + days 10 $1,689,333 3.03%
FIC 5 $942,944 1.69%
REO 0 $0 0.00%

36 $5,448,396 9.79%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance  Current Balance

30 Days 74 $3,071,625 1.58%
60 Days 27 $1,152,227 0.59%
90 + days 33 $1,339,942 0.69%
FIC 36 $1,582,511 0.81%
REO 42 $1,746,384 0.90%

212 $8,892,689 4.56%

*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



