Monthly Payment Report

Payment Statement
MERIT Series 11

Payment Date:
Reporting Month

28-Jun-04
May-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 1.550000% $12,601,362.36 $16,276.76 $16,276.76 $1,282,612.33 $1,298,889.09 $11,318,750.03
3A-1 1.720000% $151,321,038.62 $216,893.49 $216,893.49 $886,496.43 $1,103,389.92 $150,434,542.19
B-1 2.300000% $11,998,560.36 $22,997.24 $22,997.24 $986,483.79 $1,009,481.03 $11,012,076.56
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

$230,420,961.34 $386,750.82 $386,750.82 $3,155,592.55 $3,542,343.37 $227,265,368.78
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-Jun-04
Reporting Month May-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 5/30/2004 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
2A-3 $152,625,271.00 12.06% $1,000.00 5/30/2004 0.10664525 0.10664525 8.40366947 $0.00 $11,318,750.03 0.07416039
3A-1 $198,060,188.00 15.65% $1,000.00 5/30/2004 1.09508878 1.09508878 4.47589412 $0.00 $150,434,542.19 0.75953953
B-1 $59,600,000.00 4.71% $1,000.00 5/30/2004 0.38585973 0.38585973 16.55174149 $0.00 $11,012,076.56 0.18476639
B-2 $34,500,000.00 2.73% $1,000.00 5/30/2004 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 5/30/2004 2.79166650 2.79166650 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-Jun-04

Reporting Month May-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

$1,452,519.40
$3,155,592.55
$69,874.40
$0.00

$4,677,986.36

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Servicing Fee
Collateralized Reserve Fund

Total Withdrawals

Ending Balance

$386,750.82
$3,155,592.55
$918,419.66
$147,348.92
$69,874.40

$4,677,986.36

$0.00



Credit Enhancement Summary
MERIT Series 11

MERIT Securities Corporation

Payment Date: 28-Jun-04
Reporting Month May-04
Ending

Initid Coverage Beginning Period Coverage Adjustment L osses Collateral Balance Ending Period Coverage
Type Purpose % $ % $ $ $ $ % $
Reserve and Over Collateralization Amount 3.29% $52,317,814.62 4.49% $10,840,089.75 $0.00 $639,407.08 $237,466,051.46 4.30% $10,200,682.67

Beginning Current Withdrawals Ending

Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund Account $0 $69,874.40 $0.00 $224,297.92 ($154,423.52)

(Included in above coverage amount)

Collateralization Fund Loans

Ending Balance $10,355,106.19
Surplus Summary
Class Tota Distribution
Surplus $918,419.66
Delinquency Statistics
UNDERLYING LOANS* % of Underlying Loans
# of Loans Current Balance  Current Balance
30 Days 18 $2,818,133 5.59%
60 Days 3 $553,749 1.10%
90 + days 6 $786,902 1.56%
F/IC 4 $689,759 1.37%
REO 0 $0 0.00%
31 $4,848,543 9.62%
DIRECTLY HELD LOANS** % of Directly Held Loans
# of Loans Current Balance  Current Balance
30 Days 81 $3,243,669 1.73%
60 Days 39 $1,648,464 0.88%
90 + days 18 $657,732 0.35%
F/IC 38 $1,682,004 0.90%
REO 33 $1,429,667 0.76%
209 $8,661,536 4.63%

*Covered by various Pool Insurance policies
** Not covered by Pool Insurance policy



