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UNITED STATES SECURITIES AND EXCHANGE COMMISSION

STATEMENT OF CHANGESIN BENEFICIAL OWNERSHIP OF SECURITIES

Washington, D.C. 20549

OMB APPROVAL

OMB Number: 3235-0287
Expires: February 28, 2011
Estimated average burden hours

per response... 0.5

Filed pursuant to Section 16(a) of the Securitieshiange Act of 1934, Section 17(a) of the PubliditytHolding
Company Act of 1935 or Section 30(h) of the InvestimCompany Act of 194

1. Name and Address of Reporting Person
SAUL B FRANCIS I

2. Issuer Namand Ticker or Trading Symbol
SAUL CENTERS INC [BFS]

(Last)

(First) (Middle)

7501 Wisconsin Avenue, 15th Floor

3. Date of Earliest Transaction (Month/Day/Year)
11/09/2010

5. Relationship of Reporting Person(s) to Issuer
(Check all applicable)

__X__ Director _ X__10% Owner

__X__ Officer (give title below)

Chief Executive Officer

Other (specify below)

Bethesda, MD 20814

(Street)

4. If Amendment, Date of Original Filgghonth/Day/Year)

6. Individual or Joint/Group Filingcheck Applicable Line)
_X_ Form filed by One Reporting Person
__ Form filed by More than One Reporting Person

€ (State (eip) Tablel - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1.Title of Security 2. Transaction |2A. Deemed 3. 4. Securities Acquired |5. Amount of Securities Beneficially Owneg6. 7. Nature
(Instr. 3) Date Execution Date, if Transactiol| (A) or Disposed of (D) |Following Reported Transaction(s) Ownershig of Indirect
(Month/Day/Year)any Code (Instr. 3, 4 and 5) (Instr. 3 and 4) Form: |Beneficial
(Month/Day/Year) (Instr. 8) Direct (D) | Ownership
or Indirect| (Instr. 4)
(A )
or . (Instr. 4)
Code | V |[Amount| (D) Price
See
Common Shares 7,620.625 1] footnote
(1)
See
Common Shares 4,072.379 [(2) footnote
2
See
Common Shares 8,320.625 13) footnote
(3)
See
Common Shares 81,343.9789) [(4) footnote
(4)
See
Common Shares 291,624.36%L |5 footnote
()
See
Common Shares 402,978.5889) [(6) footnote
(6)
Common Shares 35,062.4 0] See
footnote




@

See
Common Shares 236,616.8682) [(8) footnote
(8)
See
Common Shares 1,238.27423) [(11) footnote
(11)
See
Common Shares 403,725.618 112) footnote
(12)
Common Shares 99,376.462 |(16) 401k{16)
Common Shares 4,187.589 A7) 401kd7)
Common Shares 2.450.46585) D
See
Common Shares 11/09/2010 P 7,500 |A |$43.87744,999.852.6164) 1(13) footnote
(13)
See
Common Shares 11/10/2010 P 8,000 |A |$43.39635,007,852.619 1(13) footnote
(13)
See
Common Shares 11/11/2010 P 8,000 [A |$43.97265,081,856.03 [(13) footnote
(13)
Reminder: Report on a separate line for each ofasscurities beneficially owned directly or inditly.
Persons who respond to the collection of information contained in this SEC 1474 (9-02)
form are not required to respond unless the form displays a currently
valid OMB control number.
Tablell - Derivative Securities Acquired, Disposed of, or Beneficially Owned
e.g., puts, calls, warrants, options, convertible securities)
1. Title of Derivative |2. 3. Transaction 3A. Deemed 4. 5. Number |6. Date Exercisable and |7. Title and Amount of 8. Price 0f 9. Number of10. 11. Nature
Security Conversior Date Execution Date, if Transactior of Expiration Date Underlying Securities Derivative| Derivative | Ownershig of Indirect
(Instr. 3) or Exercisg (Month/Day/Year)any Code Derivative  |(Month/Day/Year) (Instr. 3 and 4) Security |[Securities |Form of |Beneficial
Price of (Month/Day/Year] (Instr. 8) | Securities (Instr. 5) |Beneficially |Derivative | Ownershig
Derivative Acquired Owned Security: |(Instr. 4)
Security (A) or Following |Direct (D)
Disposed of Reported or Indirect
(D) Transaction |(I)
(Instr. 3, 4, (s) (Instr. 4)
and 5) (Instr. 4)
_— Amount or
Date o Expiration Title Number of
Code @ | Exercisable |Date Shares
Stock Option $25.78 04/26/200404/26/2014(3227(‘):‘;(Or 2,500 2,500 D




Stock Option $33.22 05/06/200505/06/2015 Cgm]fr 2,500 2,500

Phantom Stodk®) |$42.4¢9 ag |y |CYNTON 19957.924 a1

Stock Option $40.35 05/01/200605/01/201¢ Cg’gg‘kor 2,500 2,500

Stock Option $54.17 04/27/200"04/27/201"(3%?(‘;(‘;?r 2,500 2,500

Units $@)16 (14) (4 Cgm‘kor 5,416,415 5,416,415 E}J)?note
Stock Option $50.15 04/25/200804/25/2018 Cgm]fr 2,500 2,500

Stock Option $32.68 04/24/200904/24/2019(32’;‘;(':}(Or 2,500 2,500

Stock Option $38.76 05/07/201?05/07/202( Cgrtmfr 2,500 2,500

Reporting Owners

Relationships
Reporting Owner Name/ Address— -
Director| 10% Owner Officer Other
SAUL B FRANCIS II
7501 Wisconsin Avenue X X Chief Executive Office

15th Floor
Bethesda, MD 20814

Signatures

Scott V. Schneider, by Power of Attorney

™ Signature of Reporting Person

Explanation of Responses:

11/12/2010

Date

*  If the form is filed by more than one reporting g@T,see Instruction 4(b)(v).
**  Intentional misstatements or omissions of factstituie Federal Criminal ViolationSee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Owned by the Elizabeth Willoughby Saul Trust, ofieththe reporting person is sole beneficiary. MaulSs the daughter of the reporting person. Tipenting person disclaims beneficial ownership

@ these shares.

Owned by The Sharon Elizabeth Saul Trust, of witehreporting person is sole beneficiary. Ms. $athe daughter of the reporting person. The rampgerson disclaims beneficial ownership of

@ these shares.

Owned by the Patricia English Saul Trust, of whiwh reporting person is sole beneficiary. Ms. $athie daughter of the reporting person. The rémpperson disclaims beneficial ownership of the:

®) shares.




(4) Owned by Patricia E. Saul, the reporting persquosise.

(5) Owned by B.F. Saul Property Company, which is allyrmvned subsidiary of B.F. Saul Company, of whibl reporting person is Chairman of the Board@higf Executive Officer.
(6) Owned by Dearborn, L.L.C., the sole member of wiécB.F. Saul Real Estate Investment Trust, of Whie reporting person is Chairman of the Boardtaednajority owner.

(7) Owned by Van Ness Square Corporation, of whiclréperting person is Chairman of the Board and Chiefcutive Officer.

(8) Owned by B.F. Saul Company, of which the reporfirgson is Chairman of the Board and Chief Exec\@iffecer.

(9) 1lforl

Pursuant to the issuer's Deferred Compensationupider its 2004 Stock Plan and the Deferred Feeeékgent executed by the reporting person, the ieggeerson has elected to defer receipt of his
(10) director's fees, and receive phantom stock, theuatraf which is calculated as the quotient of tb#éad value of fees deferred, divided by the faarket value of the issuer's shares on the date the
phantom stock is received.

(11) Owned by Avenel Executive Park, PH Il L.L.C., tlidesmember of which is B.F. Saul Real Estate Inwest Trust, of which the reporting person is Chainrof the Board and the majority owner.
(12) Owned by Westminster Investing Corporation, of wige reporting person is Chairman of the Board@hnief Executive Officer.
(13) Owned by B.F. Saul Real Estate Investment Trusttath the reporting person is Chairman of the Baard the majority owner.

Represents units of limited partnership interesSaiil Holdings Limited Partnership, of which theuier is the general partner. Units are redeemabkenfequal number of shares of the issuer's com
stock. Subject to the restrictions on exerciseudised in the following sentence, units are exdotésat any time and have no expiration date. Larisonly exercisable to the extent that such eserci
would not cause the reporting person and certdiiratds to beneficially own collectively greatdran 39.9% of the issuer's outstanding capital s@lcalculated pursuant to the issuer's Articles o
Incorporation.

Units are held by B.F. Saul Real Estate Investriiemst (2,550,866 units), Dearborn, L.L.C. (1,812 9®its), B.F. Saul Property Company (224,496 Wmsenel Executive Park Phase I, L.L.C.
(10,967 units), Van Ness Square Corporation (5724uiiits) and Westminster Investing Corporation (288 units).

Effective April 1, 2009, shares formerly held bg tB.F. Saul Company Employees' Profit Sharing Restment Trust were distributed to the individual &) plan accounts of participants. The numk
of shares reported represents the reporting psrbeneficial ownership interest in the Saul Cergtysk fund of the 401(k) plan.

Effective April 1, 2009, shares formerly held bg tB.F. Saul Company Employees' Profit Sharing Restment Trust were distributed to the individual &) plan accounts of participants. The numk
of shares reported represents Patricia E. Saulifiogl ownership interest in the Saul Centerslstond of the 401(k) plan.

The conversion of phantom stock into shares ofghiger's common stock is governed pursuant to tefre issuer's Deferred Compensation Plan untsl@004 Stock Plan, as amended, and the
reporting person's Deferred Fee Agreement.

(19) Balance increased by October 29, 2010 Dividend \Rsitment Plan award of 19,246.679 shares.
(20) Balance increased by October 29, 2010 Dividend\Rsitment Plan award of 705.591 shares.
(21) Balance increased by October 29, 2010 Dividend\Rsitment Plan award of 4,476.562 shares.
(22) Balance increased by October 29, 2010 Dividend\Rsitment Plan award of 2,052.454 shares.
(23) Balance increased by October 29, 2010 Dividend\Rsitment Plan award of 104.917 shares.
(24) Balance increased by October 29, 2010 Dividend \Rstment Plan award of 66,003.412 shares.
(25) Balance increased by October 29, 2010 Dividend\Rsitment Plan award of 21.256 shares.

Includes 173.118 shares ($41.1426/share) awardedbh€c29, 2010 as dividend reinvestments on stadnglsantom stock held by the reporting person mnsto the issuer's Deferred Compensation
Plan under its 2004 Stock Plan and shares of phmastock issued under the issuer's Deferred Compensstock Plan for Directors.

(14)

(15)
(16)
17)

(18)

(26)

Note: File three copies of this Form, one of whiehst be manually signed. If space is insufficiees, Instruction 6 for procedure.

Potential persons who are to respond to the calectf information contained in this form are netuired to respond unless the form displays a etiyrealid OMB number.



