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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
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OPUOII $26.36 06/01/2006 AD 6,000 @ 06/01/2011
(right to
buy)
Reporting Owners

. Relationships

Reporting Owner Name / Address
Director 10% Owner Officer Other
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el D7 06/02/2006
Raines, Jr.
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ek

(1)

2

3

C))

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).

This report reflects (on Table I) (i) the acquisition of 5,700 shares of Class C Non-Voting Common Stock through (a) the partial exercise
of a previously partially exercised stock option acquired by the reporting person in June 2003 pursuant to former Rule 16b-3 and (b) the
partial exercise of a previously unexercised stock option acquired by the reporting person in June 2004 pursuant to former Rule 16b-3;
and (ii) the sale of 5,700 shares of Class C Stock; and (on Table II) (i) the closing of the June 2003 stock option; (ii) the partial closing of
the June 2004 stock option; and (iii) the acquisition of a stock option pursuant to the terms of the Amended and Restated 1997 Incentive
Plan of the Federal Agricultural Mortgage Corporation. The exercises of the June 2003 and June 2004 employee stock options are exempt
under Section 16(b) under Rule 16b-6, but are reported herein pursuant to Rule 16a-4.

The option was exercisable beginning June 5, 2003 with respect to 2,000 shares, beginning May 31, 2004 with respect to 2,000 shares and
beginning May 31, 2005 with respect to 2,000 shares.

The option is exercisable beginning May 31, 2005 with respect to 2,000 shares, beginning May 31, 2006 with respect to 2,000 shares and
beginning May 31, 2007 with respect to 2,000 shares.

The option is exercisable beginning May 31, 2007 with respect to 2,000 shares, beginning May 31, 2008 with respect to 2,000 shares and
beginning May 31, 2009 with respect to 2,000 shares.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
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.
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