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/s/ Robert J.
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Levin

**Signature of Date
Reporting Person

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
(1) These shares were withheld by Fannie Mae for payment of tax liability upon the vesting of 19,564 shares.

Under Fannie Mae's Performance Share Program, as a member of Fannie Mae's senior management, the reporting person has previously
received awards that entitle the reporting person to receive shares of Fannie Mae common stock in an amount based upon and subject to

(2) Fannie Mae's meeting corporate performance objectives over three-year periods. Generally, Fannie Mae's Compensation Committee
determines in January of the year following completion of the cycle the number of shares of common stock each awardee is entitled to
receive, and the shares are paid out in two annual installments that January. (Footnote 2 is continued in 3 below.)

For the three-year performance cycle completed in 2003, the reporting person was determined in January 2004 to be entitled to receive
29,085 shares, of which the reporting person received 14,542 shares in accordance with the program and the balance was scheduled to be
(3) received in January 2005. As previously announced, Fannie Mae's Board of Directors and Compensation Committee have deferred
payment of unpaid performance shares for the performance cycle completed in 2003. As a result, 14,543 shares scheduled to be issued to
the reporting person in January 2005 have not yet been issued. These shares are included in the reporting person's total holdings above.

@) These restricted shares vest in four equal annual installments beginning in January 2008, subject to accelerated vesting in the event of
death, disability or retirement.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.

Explanation of Responses: 3



