Monthly Payment Report

Payment Statement

MERIT Series 12-1

Payment Date:
Reporting Month

31-May-05
Apr-05

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% $106,594,526.70 $617,359.97 $617,359.97 $1,255,833.55 $1,873,193.52 $105,338,693.15
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

$181,261,526.70 $1,141,866.30 $1,141,866.30 $1,255,833.55 $2,397,699.85 $180,005,693.15
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: 31-May-05
Reporting Month Apr-05

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 4/29/2005 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
A2 $42,500,000.00 11.78% $1,000.00 4/29/2005 0.00000000 0.00000000 0.00000000 $0.00 $0.00 0.00000000
A3 $132,523,000.00 36.72% $1,000.00 4/29/2005 4.65851188 4.65851188 9.47634408 $0.00 $105,338,693.15 0.79487103
M-1 $32,000,000.00 8.87% $1,000.00 4/29/2005 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 4/29/2005 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 4/29/2005 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: 31-May-05

Reporting Month Apr-05

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

$1,143,797.16
$1,253,902.69
$23,436.60
$0.00

$2,421,136.45

MERIT Securities Corporation

Withdrawals

Interest Payments

Principal Payment

Surplus

Collateralized Reserve Fund

Tota Withdrawals

Ending Balance

$1,141,866.30
$1,255,833.55
$0.00
$23,436.60

$2,421,136.45

$0.00



Credit Enhancement Summary
MERIT Series 12-1

MERIT Securities Corporation

Payment Date: 31-May-05
Reporting Month Apr-05
Initial Coverage Beginning Period Coverage Adjustments L osses Ending Period Coverage
Type Purpose % $ % $ $ $ % $
Credit Enhancement 9.18% $33,122,916.27 4.40% $8,435,076.29 0.00 $605,670.99 4.13% $7,840,476.44
Beginning Current Withdrawals Ending
Type Balance Deposits Adjustment for Losses Reserve Balance
Collateralized Reserve Fund Account $0.00 $23,436.60 $0.00 $23,436.60 $0.00
(Included in above coverage amount)
Collateralization Fund Loans
Ending Balance $4,751,234.47
Surplus Summary
Class Total Distribution
Surplus $0
Collateral Summary
Beginning Collateral Balance $191,558,725
Ending Collateral Balance $189,699,151
Collateral Credit Balance $187,846,170
Delinquency Satistics
% of Loans
# of Loans Current Balance  Current Balance

30 Days 63 $2,358,209 1.24%
60 Days 21 $915,828 0.48%
90 + days 12 $446,898 0.24%
F/IC 71 $3,491,585 1.84%
REPO/REO 37 $1,818,138 0.96%

204 $9,030,657 4.76%



