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SAUL B FRANCISII
7501 Wisconsin Avenue

15th Floor
Bethesda, MD 20814

Chief Executive Officer
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B. Francis Saul 11 11/16/2004

2Sgnaure of Reporting Person Date

Explanation of Responses:
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**  |ntentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

@ Owned by the Elizabeth Willoughby Saul Trust, of which the reporting person is sole trustee. Ms. Saul is the daughter of the reporting person. The reporting person disclaims beneficial ownership
of these shares.

@ Owned by The Sharon Elizabeth Saul Trust, of which the reporting person is sole trustee. Ms. Saul is the daughter of the reporting person. The reporting person disclaims beneficial ownership of
these shares.

@ Owned by the Patricia English Saul Trust, of which the reporting person is sole trustee. Ms. Saul is the daughter of the reporting person. The reporting person disclaims beneficial ownership of
these shares.

(4) Owned by Patricia E. Saul, the reporting person's spouse.

Owned by The B.F. Saul Company Employees Profit Sharing Reinvestment Trust (the "Pension Trust", a profit sharing retirement plan for the benefit of the employees of B.F. Saul Company and
(5) other participating employers. The Pension Trust is administered by four trustees, one of which is the reporting person. The reporting person disclaims benefical ownership of the securities in the
Pension Trust that exceed his pecuniary interest in the Pension Trust.

(6) Owned by B.F. Saul Property Company, which is awholly-owned subsidiary of B.F. Saul Company, of which the reporting person is Chairman of the Board and Chief Executive Officer.
(7) Owned by Dearborn, L.L.C., the sole member of which is B.F. Saul Real Estate Investment Trust, of which the reporting person is Chairman of the Board and the majority owner.

(8) Owned by Van Ness Square Corporation, of which the reporting person is Chairman of the Board and Chief Executive Officer.

(99 Owned by B.F. Saul Company, of which the reporting person is Chairman of the Board and Chief Executive Officer.

(20) 1for1

Under the terms of the reporting person's Deferred Fee Agreement, payment of shares of the issuer's common stock commences at such time as the reporting person ceases to be a director of the
issuer. Payment will be alump sum upon termination of directorship.

Includes 146.646 shares ($31.525/share) awarded October 29, 2004 as dividend reinvestments on shares of phantom stock held by the reporting person pursuant to the issuer's Deferred
Compensation Plan under its 2004 Stock Plan and shares of phantom stock issued under the issuer's Deferred Compensation and Stock Plan for Directors.

(13) Owned by B.F. Saul Real Estate Investment Trust, of which the reporting person is Chairman of the Board and the majority owner.

Pursuant to the issuer's Deferred Compensation Plan under its 2004 Stock Plan and the Deferred Fee Agreement executed by the reporting person, the reporting person has elected to defer receipt
(14) of hisdirector's fees, and receive phantom stock, the amount of which is calculated as the quotient of the dollar value of fees deferred, divided by the fair market value of the issuer's shares on the
date the phantom stock is received.

(15) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 10.334 shares
(16) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 772.348 shares.
(17) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 16,118.566 shares.
(18) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 2,821.286 shares.
(19) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 3,624.088 shares.
(20) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 2,507.387 shares.
(21) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 1.336 shares.

(22) Balance increased by October 29, 2004 Dividend Reinvestment Plan award of 62,603.864 shares.

(11

(12)
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