
MERIT Securities Corporation 

Monthly Payment Report
Payment Statement  
MERIT Series 11     
Payment Date: 28-May-04
Reporting Month Apr-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% $14,567,814.19 $18,816.76 $18,816.76 $1,966,451.83 $1,985,268.59 $12,601,362.36
3A-1 1.720000% $152,503,196.39 $218,587.91 $218,587.91 $1,182,157.77 $1,400,745.68 $151,321,038.62
B-1 2.300000% $13,226,751.70 $25,351.27 $25,351.27 $1,228,191.34 $1,253,542.61 $11,998,560.36
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
 $234,797,762.28 $393,339.27 $393,339.27 $4,376,800.94 $4,770,140.21 $230,420,961.34

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: 28-May-04
Reporting Month Apr-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 4/30/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 4/30/2004 0.12328732 0.12328732 12.88418240 $0.00 $12,601,362.36 0.08256406
3A-1 $198,060,188.00 15.65% $1,000.00 4/30/2004 1.10364386 1.10364386 5.96867943 $0.00 $151,321,038.62 0.76401542
B-1 $59,600,000.00 4.71% $1,000.00 4/30/2004 0.42535688 0.42535688 20.60723728 $0.00 $11,998,560.36 0.20131813
B-2 $34,500,000.00 2.73% $1,000.00 4/30/2004 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 4/30/2004 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: 28-May-04
Reporting Month Apr-04

Collateral Proceeds Account

Beginning Balance $0.00

Deposits Withdrawals
Interest Net of Servicing Fee  $1,477,503.56 Interest Payments $393,339.27
Principal $4,376,800.94 Principal Payment $4,376,800.94
Deposits from Reserve Fund $123,710.31 Surplus $935,079.25
Other Deposits $0.00 Servicing Fee $149,085.04

Collateralized Reserve Fund $123,710.31

Total Deposits $5,978,014.81 Total Withdrawals $5,978,014.81

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: 28-May-04
Reporting Month Apr-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 4.76% $11,741,274.80 $0.00 $901,185.05 $241,261,051.09 4.49% $10,840,089.75

Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0 $123,710.31 $0.00 $123,710.31 $0

Surplus Summary
Class Total Distribution
Surplus $935,079.25

Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans

# of Loans Current Balance Current Balance
30 Days 15 $1,963,081 3.80%
60 Days 4 $612,574 1.18%
90 + days 5 $693,228 1.34%
F/C 4 $692,759 1.34%
REO 0 $0 0.00%

28 $3,961,642 7.66%
DIRECTLY HELD LOANS** % of Directly Held Loans

# of Loans Current Balance Current Balance
30 Days 79 $3,231,073 1.70%
60 Days 21 $997,912 0.53%
90 + days 21 $712,067 0.38%
F/C 38 $1,722,296 0.91%
REO 33 $1,430,887 0.75%

192 $8,094,235 4.27%

*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


