Monthly Payment Report

Payment Statement

MERIT Series 12-1

Payment Date:
Reporting Month

28-May-04
Apr-04

MERIT Securities Corporation

Class Class Interest Rate Beginning Balance Interest Accrual Interest Payment Principal Payment  Total Distribution Ending Balance
A-1 6.160000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
A-2 6.190000% $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
A-3 6.950000% $122,842,413.15 $711,462.31 $711,462.31 $1,227,911.87 $1,939,374.18 $121,614,501.28
M1 7.630000% $32,000,000.00 $203,466.67 $203,466.67 $0.00 $203,466.67 $32,000,000.00
M2 8.350000% $24,889,000.00 $173,185.96 $173,185.96 $0.00 $173,185.96 $24,889,000.00
B-1 9.980000% $17,778,000.00 $147,853.70 $147,853.70 $0.00 $147,853.70 $17,778,000.00

$197,509,413.15 $1,235,968.64 $1,235,968.64 $1,227,911.87 $2,463,880.51 $196,281,501.28
Class Cusip Priority Principal Type Interest Type
Al 589962CK 3 Senior Sequentia Fixed
A2 589962CL 1 Senior Sequential Fixed
A3 589962CM 9 Senior Sequential Fixed
M1 589962CN7 Senior Pro Rata Fixed
M2 589962CP2 Senior Pro Rata Fixed
B1 589962CQ0 Senior Pro Rata Fixed
Payments per Bond Denomination
MERIT Series 12-1
Payment Date: 28-May-04
Reporting Month Apr-04

Amounts Per Individua Security
Integral Remaining

Class Origina Balance Original % of Pool Denomination Record Date Interest Accrual Interest Payment Principal Payment Reslized Losses Ending Balance Principal Factor
Al $73,650,000.00 20.41% $1,000.00 4/30/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
A2 $42,500,000.00 11.78% $1,000.00 4/30/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
A3 $132,523,000.00 36.72% $1,000.00 4/30/2004 5.36859496 5.36859496 9.26565102 $0.00 $121,614,501.28 0.91768600
M-1 $32,000,000.00 8.87% $1,000.00 4/30/2004 6.35833344 6.35833344 0.00000000 $0.00 $32,000,000.00 1.00000000
M-2 $24,889,000.00 6.90% $1,000.00 4/30/2004 6.95833340 6.95833340 0.00000000 $0.00 $24,889,000.00 1.00000000
B-1 $17,778,000.00 4.93% $1,000.00 4/30/2004 8.31666667 8.31666667 0.00000000 $0.00 $17,778,000.00 1.00000000

$323,340,000.00



Funds Account Activity Summary
MERIT Series 12-1

Payment Date: 28-May-04

Reporting Month Apr-04

Collateral Proceeds Account

Beginning Balance $0.00
Deposits

Interest Net of Servicing Fee

Principal

Deposits from Reserve Fund

Other Deposits

Total Deposits

Note "Principa" and "Interest Net of Servicing Fee" includes Advances on Delinquencies

$1,294,053.06
$1,169,827.45
$40,607.33
$0.00

$2,504,487.84

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Collateralized Reserve Fund

Tota Withdrawals

Ending Balance

$1,235,968.64
$1,227,911.87
$0.00
$40,607.33

$2,504,487.84

$0.00



Credit Enhancement Summary
MERIT Series 12-1

MERIT Securities Corporation

Payment Date: 28-May-04
Reporting Month Apr-04
Initial Coverage Beginning Period Coverage Adjustments L osses Ending Period Coverage
Type Purpose % $ % $ $ $ % $
Credit Enhancement 9.18% $33,122,916.27 7.12% $15,314,155.49 0.00 $785,563.18 6.86% $14,602,513.59
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund $0.00 $40,607.33 $0.00 $40,607.33 $0.00
(Included in above coverage amount)
Collateralization Fund
Ending Balance $5,462,725.57
Surplus Summary
Class Total Distribution
Surplus $0
Collateral Summary
Beginning Collateral Balance $214,969,868
Ending Collateral Balance $213,014,478
Collateral Credit Balance $210,884,015
Delinquency Satistics
% of Loans
# of Loans Current Balance  Current Balance

30 Days 73 $3,011,064 1.41%
60 Days 33 $1,361,320 0.64%
90 + days 30 $1,279,702 0.60%
F/IC 63 $2,886,601 1.36%
REPO/REO 32 $1,500,517 0.70%

231 $10,039,204 4.71%



