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Earnings Release

INVESTORS REAL ESTATE TRUST
ANNOUNCES
FINANCIAL AND OPERATING RESULTS
FOR THE QUARTER ENDED JULY 31, 2009

Minot, NDi September, 2009i Investors Real Estafrust(tickers: IRET and IRETP; exchange: NASDAQ Global Select Market)
reportedfinancial and operating results today for therter endeduly 31 200.

During thefirst quarter of fiscal yea2010,1 RET6s r evenues i-eadiar pedos,euk primaridyito ptogesy y e ar
acquisitionsn fiscal 2009and to a lesser extemental income increases on stabilized prapsend lease termination feefunds

From Operations (FF®)ncreasedrom the yeatearlier period On a per share and unit bagi:Owas flat Net income declined

from the yeatearlier period, primarihattributable to an increase depreciationinterest expense amdal estatexpenses in thiree
months endeduly 31, 200 compared to the threaonthsendedJuly 31, 20@B. For the three month period endady 31, 200, as
compared to the same period of the prior fiscal year:

A Revenues increased $60.8million from $58.8million.

A FFOincreasedo $165 million on approximatel\83,223,000nveighted average shares and units outstanding, $adimi
million on approximately9,214,000veighted average shares and units outstan@2@ per share ahunit for both
periods.

A Net Income Available to Common Shareholders, as computed under generally accepted accounting principles, was
approximately$1.4 million, compared t&1.8 million.

! The National Association of ReBbktate Investment Trusts, Inc. (NAREIT) defines FFO as net income (computed in accordance
with generally accepted accoumdiprinciple$, excluding gains/lossdsom sales of property plus real estate depreciation and
amortization. FFO is a norGAAP measre. We consider FFO to be a standard supplemental measure for equity real estate
investment trusts because it facilitates an understanding of the operating performance of properties without givingeffect to

estate depreciation and amortization, iarassume that the value of real estate assets diminishes predictably over time. Since real

estate values instead historically rise or fall with market conditions, we believe that FFO provides investors and mami#g@ment
more accurate indication of ofinancial and operating resultSee table below for a reconciliation of Net Income to FFO.



Operating Results

Net Operating Income (NOfrom stabilizedoropertied increasedipproximately?2.6%, or $899,000 during the three months ended
July 31, 200, compared to the same period one year, agd NOI from all properties increas@®%, or .4 million. NOI from
stabilized propertiemcreasedn all of our segments exceptulti-family residentiabnd commercial industrialvhich decreased..8%
and 0.9%respectivelyNOI from all properties increased in all of our segments except-fantily residential, which decreased
0.3%.

Economic occupanéyevels on a stabilized property baaisd all property basigecreaseth all of our five reportable segment
during the three months endédly 31, 200, compared to the three months endely 31 208. Economic occupancy rates on a
stabilized property and afiroperty basis for the three months endely 31 2009, as compared to the three months enilég31,
2008, were as follows:

Economic Occupancy Levets a StabilizedPropertyand All Property Basis:

Segments Stabilized Properties? All Properties

15! Quarter 1% Quarter 1% Quarter 1% Quarter

Fiscal 2010 Fiscal 2009 Fiscal 2010 Fiscal 2009
Multi-Family Residential 91.1% 92.5% 91.1% 92.
Commercial Office 88.9%0 89.1% 87.9% 89.1%
Commercial Medical 94.1% 96.5% 93.%% 965%
Commercial Industrial 89.8% 96.8% 90.1% 96.8%0
Commercial Retail 85.5% 86.6% 85.9% 86.8%

a.  For 1*'QuarterFiscal 2010 and 1* Quarter Fiscal 2009, stabilized properties excluded:

Multi-Family Residential Minot 4™ Street Apartments, Minot, ND; Minot "L Street Apartments, Minot, ND; Minot Fairmont Apartments, Minot, ND; Minot
Westridge Apartments, Minot, ND; Thomasikdpartments, Lincoln, NE; Evergreen Apartments, Isanti, M ;South Main,
Minot, NDand IRET Corporate Plaza, Minot, ND.
Total number of units}09. Occupancy % for the three months endely 31 200, 91.2%.

Commercial Office Bismarck 715 E Broaday, Bismarck, ND401South Main, Minot, NDIRET Corporate Plaza, Minot, NBnd 12 South Main
Street, Minot, ND
Total squardootage 82,986 Occupancy % for ththree months endehily 31, 2009, 20.2%.

Commercial Medical 2828 Chicago Avenue, Minnediso MN.
Total squardootage 56,239 Occupancy % for ththree months endehily 31 2009, 71.8%.

Commercial Industriat  Minnetonka 13600 County Road 62, Minnetonka, MN
Total squardootage 69,984 Occupancy % for théhree months endetlly 31, 200, 100%.

2 We measure the performance of our segments based on NOI, which we define as total revenues less property operating expens
and real estate taxes. We believe that NOI is an important supplemental measure iafjgufatmance for a real estate
i nvestment trustds operating real estate because it provi
amortization, financing and general and administrative expense. NOI does not representaragigey operating activities in
accordance with GAAP, and should not be considered an alternative to net income, net income available for common shareholde
or cash flow from operating activities as a measure of financial perfornfa@edables belovof a reconciliation oNOI to the
condensed consolidated financial statements.
% Stabilized properties are those properties owned for the entirety of both periods being compared. While results prasented on
stabilized property basis are not determineddoordance with GAAP, management believes that measuring performance on a
stabilized property basis is useful to investors aniégsto m
are performing year over year.
Economic occupancsepresents actual rental revenues recognized for the period indicated as a percentage of scheduled rental
revenues for the period. Percentage rents, tenant concessions, straightline adjustments and expense reimbursements are not
considered in computingtBer actual reveras or scheduled rent revenues.



Acquisitions and Development Projects Placed in Service
During the first quarter of fiscal ye201Q IRET had no acquisitions, development projects placed in servidespmsitions

Shareholder Equity, Distributions and Capital Structure

In April 2009, IRET and IRET Properties entered into a continuous equity offering program sales agreement with Robett&V. Bair
Co. Incorporated (Baird)Pursuanto the Sales Agreement, IRET may offer and sell its comahares of beneficial interest, no par
value, having an aggregate gross sales price of up to $50 million, from time to time through Baird as IRET's sal&Edgeas. no
obligation to sell any common shares under the program, and Baird is notddquigdl any specific number or dollar amount of
common shares, but has agreed to use its commercially reasonable efforts to sell the common shares as direct&UbndRES .

first quarter of fiscal yea2010, IRET sold 116,869common shares undéii$ program, for total proceeds (before offering expenses
but after underwriting discounts and commissionsjlol million.

During the first quarter of fiscal year 2010, IRET completed a public offering of 3,000,000 common shares of benefsighinter
$8.70 per share (before underwriting discounts and commissiBnsgeeds to the Company were $24,795,000 after deducting
underwriting discounts and commissions but before deducting offering expenses.

OnJuly 1, 200, IRET paid a quarterly distributiasf $0.1705per share and unit on its common shares and limited partnership units
of IRET Properties Thi s 163"sondedwtvd dissibution at equal or increasing rates. IRET also paldnerB0 2009 a
quarterly distribution of $&156per $are on its Series A preferred shares.

As of July 31 200, IRET had a total capitalization 8f.9billion. Total capitalization is defined as the market value (closing price at
end of period) of the Companyds one alueohthkioutstandmglimied partnerkhapr e s
units of IRET Properties (which are convertible, at the expiration of a specified holding period, into cash or, at thg @ompas o | e
discretion, into common shares of the Company on g¢®@o@e basis), pis t he book value of the Com
outstanding principal balance of the consolidated debt of the Company.

Conference Call Information

The Conference Call fdr® Quarter Earnings is scheduled feniday, September 1,120 at 9:00A.M. CentralDaylight Time. The
call will be limited to one hour, including questions and answers. Conference call access information is as follows:

USA Toll Free Number:-B00-860-2442
International Toll Free Number:412-858-4600

A webcast and trangptoft he cal | wi |l | be sRresenttiondeElentdn ptalgee MIfn M eRELTAOrs we b ¢
http://lwww.iret.comfor one year Questions regarding the conference call should be directed to IRET Investor Relations at
msaari@iret.com.

About IRET

IRET is a seHadministered, equity real estate investment trust investing in inpoockicing properties located primarily in the upper
Midwest. IRET owns a diversified portfolio of properties consisting&ulti-family residential properties with,645apartment

units; ande7 office properties49 medical properties (including senior housintf,industrial properties and3 retail properties with a

total of approximate1.7mi | | i on square feet of | easabl everpypaforédconsedutR&E T 6 s
years. IRET common and preferred shares are publicly traded on the NASDAQ Global Select Market (symbols: IRET and IRETP)
| RET6s press releases and suppl ement al wwwirdtamonhbytcontaaiing énvestor a v a
Relations at 70:B37-4738.

Certain statements in thesarningsr el ease alfeokifromngwatradtementsd within the mean
Reform Act of 1995. Such statements involve known and unknowmniskgainties and other factors that may cause actual results

to differ materially from projected results. Such risks, uncertainties and other factors include, but are not limiteztuatidnsin

interest rates, the effect of government regulatibe availability of capital, changes in general and local economic and real estate
market conditions, competition, our ability to attract and retain skilled personnel, and those risks and uncertaintess fdetaitime

to time in our filings with the $arities and Exchange Commission, including 2009Form 10K. We assume no obligation to

update or supplement forwatdoking statements that become untrue because of subsequent events.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATI BALANCE SHEETS(unaudited)

(in thousands except share daja

July 31, 2009 April 30, 2009
ASSETS
Real estate investments
Property owned $ 1,737,466 $ 1,729,585
Less accumulated depreciation (274,497 (262,871
1,462,969 1,466,714
Unimprovedland 5,713 5,701
Mortgage loanreceivablenet of allowance of$and $3, respectively 160 160
Total real estate investments 1,468,842 1,472,575
Other assets
Cash and cash equivalents 43,935 33,244
Marketable securities avalable-for-sale 420 420
Receivable arising from straighhing of rentsnet of allowance of@3and 842, respectiveh 16,201 16,012
Accounts receivableet of allowance of 20 and $286respectively 4,148 2,738
Real estate deposits 460 88
Prepaid and other assets 2,900 1,051
Intangible assetsiet of accumulated amortization of%240 and $44,88%espectively 49,820 52,173
Tax, insurance, and other escrow 7,984 7,261
Property and equipmenigt of accumulated depreciation df,§34 and $957respectively 1,293 1,015
Goodwill 1,392 1,392
Deferred charges and leasing cpstt of accumulated amortization df1916 and $11,010
respectively 16,958 17,122
TOTAL ASSETS $ 1,614,353 $ 1,605,091
LIABILITIES AND EQUITY
LIABILITIES
Accounts payablandaccrued expenses $ 32,508 % 32,773
Revolving lines of credit 13,000 5,500
Mortgages payable 1,055,705 1,070,158
Other 1,455 1,516
TOTAL LIABILITIES 1,102,668 1,109,947
COMMITMENTS AND CONTINGENCIES
REDEEMABLE NONCONTROLLING INTERESTS
CONSOLIDATED REAL ESTATE ENTITIES 1,908 1,737
EQUITY
Il nvestors Real Estate Trust sharehol ders
Preferredshares oBeneficiallnteresf{Cumulative redeemable preferred shares, no pareja
1,150,000shares issued and outstandingJaty 31, 200%nd April 30, 200, aggregate
liquidation preference of28,750,000 27,317 27,317
CommonShares oBeneficiallnterestUnlimited authorization, no par valué3,787,568
shares issued and otasding atJuly 31, 2009and60,304,154hares issued and
outstanding at April 30, 2®) 490,441 461,648
Accumulated distributions in excess of net income (165,349 (155,956
Tot al Il nvestors Real Estate Trust shar eh: 352,409 333,009
Noncontrolling interests consolidated real estate entities 12,248 12,199
Noncontrolling interesté Operating Partnershi{20,836,972 units at July 31, 2009 and
20,838,197 units at April 30, 2009) 145,120 148,199
Total equity 509,777 493,407
TOTAL LIABILITIES AND EQUITY $ 1614353 $ 1,605,091




INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONGnaudited)

for the threemonthsendedluly 31, 2009and 2008

Three Months Ended

July 31
(in thousands, &cept per share data)
2009 2008
REVENUE
Real estate rentals $ 49,030 $ 47,657
Tenant reimbursement 11,791 11,189
TOTAL REVENUE 60,821 58,846
EXPENSES
Interest 17,401 16,888
Depreciation/amortization related to real estate invessnen 14,068 13,318
Utilities 4,167 4,434
Maintenance 7,207 6,999
Real estate taxes 7,971 7,370
Insurance 973 750
Property management expenses 4,098 4,251
Administrative expense 1,356 1,231
Advisory and trustee services 131 100
Otherexpenses 434 362
Amortizationrelated to nosreal estate investments 575 449
TOTAL EXPENSES 58,381 56,152
Interest income 66 223
Otherincome 63 25
NET INCOME 2,569 2,942
Net (income) loss attributable to noncontrolling interéstensoidated real estate entities (73) 63
Net income attributable to noncontrolling interéstSperating Partnership (479 (647
Net income attributable to Investors Real Estate Trust 2,017 2,358
Dividends to preferred shareholders (593 (593)
NET INCOME AVAILABLE TO COMMON SHAREHOLDERS $ 1,424 % 1,765
NET INCOME PER COMMON SHARE BASIC AND DILUTED $ .02 $ .03




INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
RECONCILIATION OF NET INCOMEATTRIBUTABLE TO
INVESTORS REAL ESTATE TRUSTO FUNDS FROM OPRATIONS
for the threemonthsendedJuly 31 2009and 20@

(in thousands, except per share amounts)

Three Months EndedJuly 31, 2009 2008
Weighted Per Weighted Per
Avg Shares Share and Avg Shares Shareand
Amount and Units® Unit® Amount and Units®  Unit®
Net incomeattributable to Investors Real Estate Trust $ 2,017 $ 2,358
Less dividends to preferred shareholders (593 (593
Net income available to common shareholders 1,424 62,386 $ 0.02 1,765 57,916 $ .03
Adjustments:
Noncontrolling interest Operating Partnership 479 20,837 647 21,298
Depreciation and amortizatigh 14,599 13,641
Funds from operations applicable to
common shares andnits $ 16,502 83,223 $ 020 $ 16,0563 79,214 % .20

(1) Real estate depreciation and amortization consists of the sum of depreciation/amortization related to real estate irsmedtameotszation related to nereal
estate investments from the Condensed Consolidated Statements of Opemttatng$14,643and $.3,767 less corporateelated depreciation and
amortization on office equipment and other assef&éfind $126, for the three months endédly 31, 200 and 20@®, respectively.

(2) UPREIT Units of the Operating Partnership arecbangeable for common shares of beneficial interest on-foofme basis.

(3) Netincome is calculated on a per share basis. FFO is calculated on a per share and unit basis.

Vi



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
RECONCILATION OF NET OPERATING INCOME TO THE
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
for the threemonthsendedJuly 31 2009and 20@

(in thousands)

Multi -Family Commercial- Commercial- Commercial-  Commercial -
Three Months EndedJuly 31, 2009 Residentia Office Medical Industrial Retail Total
Real estate revenue $ 19,08 $ 21,166 $ 13,71t $ 339 $ 345¢ $ 60,821
Real estate expenses 9,23¢ 9,44 3,69: 951 1,091 24,416
Net operating income $ 9,84¢ $ 11,71¢ $ 10,028 $ 2,44¢  $  2,36¢ 36,405
Interest (17,401
Depreciation/amortization (14,643
Administrative, advisory and trustee fees (1,487
Other expenses (434
Otherincome 129
Net income $ 2,569
(in thousands)
Multi -Family Commercial- Commercial- Commercial-  Commercial-
Three Months EndedJuly 31, 2008 Residentia Office Medical Industrial Retail Total
Real estate revenue $ 1860 $ 2080¢ $ 12,86¢ $ 3,09 $ 3477 $ 58,846
Real estate expenses 8,72¢ 9,44 3,762 734 1,14( 23,804
Net operating income $ 9877 $ 1136: $ 9,10¢ $ 2,36z $ 2,33 35,042
Interest (16,888
Depreciation/amortization (13,767
Administrative, advisory and trustee fees (1,331
Otherexpenses (362
Otherincome 248
Net income $ 2,942

vii



CONTACT:

Michelle Saari

VP - Investors Relations
DirectDial: 701-837-4738
E-Mail: msaar@iret.com
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First QuarterFiscal2010
Supplemental Operating and Financial Data
for the Quarter Endeduly 31, 200
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Company Background and Highlights
First Quarter Fiscal 2010

Investors Real Estate Trust is a sadiministered, equity real estate investment {fREIT) investing in a portfolio of income
producing properties | ocated primarily i n t-famsilynegdendat, Mi dwe s
commercialbffice, medicakincluding senior housing), industrial and retail segments.

During the three months endéddly 31 2009, IREThad no acquisitions or dispositions. The Company completed the construction of
IRET Corporate Plaza, its mixatse project located in Minot, North Dakota, which consists of 71 apartment units, of #higre
leased as ajuly 31 2009, and approximate§0,360square feet of office and retail space. The Company occupies approximately
22,000 square feet of the office and retail space, having moved its headquarters to this location during the foudhfigaattgear
2009. The expected total cost of the project is approxim@&&3ymillion, including outlot infrastructure but not including tenant
improvements.

I R E Tirét guarter fiscal yea2010results reflect the continuing challenges the esghte industry faced during the three months
endeduly3l, 2009. During this quarter, f act orasdmatidfamdyrpopeities af f e
continuedtob@ er vasi ve across the United méertid tereussordimuishg to focusin R&8uCirlgs ma r
costs through space reductions and lower rents. Additionally, continued job losses grassupancy and revenue in the

Co mp a n y &anilymegidlentinl segment. The Company expects current credit heamkaitions and the continuddgh level of
unemploymento maintain orincrease credit stresses on Company tenants, and continues to expect this tenant stress to lead to
increases in past due accounts and vacancies.

During thefirst quarter of fiscal gar2010, the credit markets continued to be considerably less favorable than in the recent past.
Uncertainty about the pricing of commercial real estate, and the curtailment of available financing for commercialeeal estat
continued tesignificantlyrel uc e | RET 6 s a b toltiefingncings and an brgceedsifron thessale of real estate to provide
funds for investment opportunities and other business purposes. The continued ability to place debfamimuatisets on

favorable termswittf anni e Mae and Freddie Mac partly offsets the Comj
optimal levels, but does not offset it entirely, as the Company does not wantdevarage its multfamily segment.

On April 7, 2009)JRET and IRET Properties entered into a continuous equity offering program sales agreement athMR&aird

& Co. IncorporatedBaird). Pursuant to the Sales Agreement, IRET may offer and sell its common sharasffidldénterest, no

par valuehavingan aggregate gross sales price of up to $50 million, from time to time through BairdTa§ IRE s a | $alesohd g e n
common kares, if any, under the program will depend upon market conditions and other factors to be determined by IRET and may
bemadeimegoti ated transactions or transactions that are deem
NASDAQ Global Select Market or sales made to or through a market maker other than on an eXétiehgas no obligation to

sellany common Isares in the program, and may at any time suspend solicitation and offers under the program or terminate the
program. Baird is not required to sell any specihumber or dollar amount of commolmases but has agreed to use its commercially
reasonable efforts to sell the commbiau®s, as instructed by IREThe @mmonshares sold under the Sales Agreement will be

i ssued pursuant t o entdhEAm B, anddRET Isas filed & grospectus supptermatit the Securities and
Exchange Cmmission in connection with the offer and sale of the comrhanesunder this continuous equity offering program

During thefirst quarterof fiscal year201Q IRET sold 116,869common shares under this program, for total proceeds (beforengfferi
expenses but after underwriting discounts and commissio$d) binillion.

During the firstquarter of fiscal yea2010, IRET completed a public offering of 3,000,000 common shares of beneficial interest at
$8.70 per share (before underwriting discewamid commissions). Proceeds to the Company were $24,795,000 after deducting
underwriting discounts and commissions but before deducting offering expenses. The shares were sold pursuant to angJnderwrit
Agreement with Robert W. Baird & Co., Incorpordit®.A. Davidson & Co. and J.J.B. Hilliard, W.L. Lyons, Inc., and were issued
pursuant to | RET6&s r e gifiledwithaand declarecsetfegtiveebsnthenSecurities artd &xchmang® Commission.

In thefirst quarter of fiscal yea2010, IRET paid its153™ consecutive quarterly distribution per common share/unit at equal or
increasing rates. Thé$705per share/unit distribution was paldly 1, 2000.

As of July 31, 20, IRET owns a diversified portfolio &f44 properties consisting af7 multi-family residential propertie§7 office
properties49 medical properties (including senior housintg,ndustrial properties an83r et a i | properties. I
have increased everyyear88c onsecut i ve year slclytratleR éhThé SASPAQaGIobat Selact Market u b
(NASDAQ: IRET).



Company Snapshot
(as ofJuly 31, 20M)

Company HeadquUarters............coccccvrrrrimmmnessesssssennennnseeeeeeeesnnnns Minot, North Dakota
Fiscal YEatENd..........ocooeeiiiiiiii e e e April 30
Multi-Family ResidentiaiCommercialOffice, Medical,

Reportable SEgMENLS.........uuiiiiiiiiiiieercceeiee e e Industrial, Retail
JLI0] 1B o 1] 0 1= 1= PP 244
Total Square Feet

(commercial Properties).........cveveeeeiiiiiiieeeee e 11.7million
Total Units

(multi-family residential properties)..........occveveeriiienniiieeee e 9,645
Common Shares Outstandiftousands)...........ccoccvveveeiiiiennniinnn. 63,788
Limited Partnership Units Outstandifiipousanls)..............cccceeeee.... 20,837
Common Share DistributionQuarter/Annualized........................... $0.1709%0.682
Dividend Yield ...t 7.3%
Total Capitalization (see @3 for detail)............ooovvvviiiiiiiiccciiiinnnnn, $1.9billion

Investor Information
Board of Trustees

Jeffrey L. Miller.......occoveeiiiiiiiinnnn, Trustee and Chairman

Stephen L. Stefgem............cccuvveeen. Trustee and Vice Chairma@hair of Compensation Committe

John D. Stewart.............coeeeeeiinnnees Trustee Chair of Audit Committee

Patrick G. JOnes.......c.cocevvvveeeeernnnnn. Trustee Chair of Nominating Committee

C. w. A Chi .p.o...Mo.r.gTrustee

John T. Reed......ccvvviiiiiiiiiniinn. Trustee

W. David SCOott............euuviveeeeeeeennn. Trustee

Thomas A. Wentz, Jr.......cccceeeeeennnnn. Trustee, Senior Vice Presidemsset Management and Finar

Timothy P. Mihalick..............cccueee... Trustee, Senior Vice President abbief Operating Officer

Management

Thomas A. Wentz, Sr..........cccceeeee President and Chief Executive Officer

Diane K. Bryantt.............c.ccccceeeennn. Sanior Vice President and Chief Financial Officer

Timothy P. Mihalick......................... Senior Vice President and Chief Operating Offideustee

Thomas A. Wentz, Jr............cceeee.. Senior Vice PresidenAsset Management and Finance; Trustee

CharlesA. Greenberg..........ccccoouu... Senior Vice Presiden€Commercial Asset Management

Michael A. Bosh...........ccooeeiciiniinns Senior Vice President, General Counsel and Secretary

Karin M. Wentz..........ccoccoveeeeiniinnnn. SeniorVice PresidentChief Compliance OfficerAssociate General Counsel & Assistant
Secretary

Corporate Headquarters:
3015 18" Stre¢ SW, Suite 100
Minot, North Dakota 58701

Trading Symbol: IRET
Stock Exchange Listing: NASDAQ

Investor Relations:
Michelle Saari
msaari@iret.com



Common Share Data (NASDAQ: IRET)

1% Quarter 4" Quarter 3" Quarter 2" Quarter 1% Quarter
Fiscal Year 2010 Fiscal Year 2009 Fiscal Year 2009 Fiscal Year 2009 Fiscal Year 2009
High Closing Price $ 947 % 1043  $ 1071  $ 1119  $ 10.68
Low Closing Price $ 830 % 860 % 743 $ 766 % 9.54
Average Closing Price $ 873 $ 958 $ 9.71 $ 1001 $ 10.10
Closing Price at end of quarter $ 931 $ 925 % 995 § 988 % 10.50
Common Share Distributiodsannualized $ 0.682 $ 0.680 $ 0.678 $ 0.676 $ 0.674
Closing Dividend Yield annualized 7.3% 7.4% 6.8% 6.8% 6.4%
Closing common shares outstandtigousands) 63,788 60,304 59,127 58,713 58,202
Closing limited partnership units outstandiftigousands) 20,837 20,838 21,184 21,287 21,293
Closing market value of outstanding common shares,
imputed closing market value of outstanding limitec
partneship units(thousands) $ 787,859 $ 750,564 $ 799,094 $ 790,400 $ 834,698
Certain statements itheses u ppl ement al di s€tbo&ungssameeimbotwarai thin the

Litigation Reform Act of 1995. Such statememwlve known and unknown risks, uncertainties and other factors that may cause
actual results to differ materially from projected results. Such risks, uncertainties and other factors include, buliraitedab:
fluctuations in interest rates, thefett of government regulation, the availability of capital, changes in general and local economic
and real estate market conditions, competition, our ability to attract and retain skilled personnel, and those risksreaidtigsce
detailed from time tarne in our filings with the Securities and Exchange Commission, including009orm 10K. We assume no
obligation to update or supplement forwaabking statements that become untrue because of subsequent events.

First Quarter Fiscal2010DevelopmehProject

IRET Corporate Plaza, Minot, ND

(insideapartnent photos)



Investment Cost by SegmentFirst Quarter Fiscal 2010

With investments in the muifamily residential and commercial office, medical, industrial and re¢gimentssRE T 6 s
portfolio helps toprovide stability during market fluctuationsrieturns fromspecific property types.

Commercial Retail
6.9%

Commercial Industri
6.3%
Commercial Medic
22.4%

Multi-Family Residential
31.3%

Commercial Office
33.1%

(&)]
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEET@inaudited)
(in thousand)

07/31/2009 04/30/2009 01/31/2009 10/31/2008 07/31/2008
ASSETS
Real estate investments
Property owned $ 1,737,466 $ 1,729585 $ 1,719,690 $ 1,690,763 $ 1,655,778
Less accumulated depreciation (274,497 (262,871 (251,493 (240,452 (229,691
1,462,969 1,466,714 1,468,197 1,450,311 1,426,087
Development in progress 0 0 0 17,603 35,231
Unimproved land 5,713 5,701 5,695 5,036 4,567
Mortgage loasreceivable, net of allowance 160 160 161 528 534
Total real estate investments 1,468,842 1,472,575 1,474,053 1,473,478 1,466,419
Other assets
Cash and cash equivalents 43,935 33,244 31,022 40,855 42,351
Marketable securities availablefor-sale 420 420 420 420 420
Receivable arising from straighiing of rents, net of
allowance 16,201 16,012 15,558 14,962 14,383
Accounts receivable, net of allowance 4,148 2,738 3,678 3,676 4,395
Real estate deposits 460 88 242 86 1,048
Prepaid and other assets 2,900 1,051 1,514 1,813 2,324
Intangible assets, net of accumulated amortization 49,820 52,173 55,663 56,576 58,936
Tax, insurance, and other escrow 7,984 7,261 8,271 6,182 7,838
Property and equipment, net 1,293 1,015 1,436 1,432 1,450
Goodwill 1,392 1,392 1,392 1,392 1,392
Deferred charges and leasing costs, net 16,958 17,122 16,039 16,037 15,155
TOTAL ASSETS $ 1614353 $ 1605091 $ 1,609,288 $ 1,616909 $ 1,616,161
LIABILITIES AND EQUITY
LIABILITIES
Accounts payable and accrued expenses $ 32508 $ 32,773 % 32,275 $ 26,645 $ 32,917
Revolving lines of credit 13,000 5,500 8,500 15,000 0
Mortgages payale 1,055,705 1,070,158 1,068,127 1,066,113 1,068,267
Other 1,455 1,516 1,636 703 830
TOTAL LIABILITIES 1,102,668 1,109,947 1,110,538 1,108,461 1,102,014
REDEEMABLE NONCONTROLLING INTERESTS
CONSOLIDATEDREAL ESTATE ENTITIES 1,908 1,737 1,939 1,961 1,451
EQUITY
I nvestors Real Estate Tr
Preferred Shares of Beneficial Interest 27,317 27,317 27,317 27,317 27,317
Common Shares of Beneficial Interest 490441 461648 451296 447711 443559
Accumulated distributions in excess of net income (165,349 (155,956 (147,573 (138,392 (130,474
Total InvestorsReal Estate Tru# har ehol der s 6 352409 333,009 331,040 336636 340402
Noncatrolling interest§ consolidated real estate entities 12248 12199 12205 12229 12310
Noncontrolling interesté Operating Partnership 145,120 148,199 153,566 157,622 159,984
Total equity 509,777 493,407 496,811 506,487 512,696
TOTAL LIABILITIES AND EQUITY $ 1,614,353 $ 1,605091 $ 1,609,288 $ 1,616,909 $ 1,616,161




INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONGnaudited)

(in thousands, except per share data

Three Months Ended

OPERATING RESULTS 07/31/2009 04/30/2009 01/31/2009 10/32/2008 07/31/2008
Real estate revenue $ 60,821 $ 60,652 $ 60,934 $ 59573 $ 58,846
Real estate expenses 24,416 24,495 25,899 23,953 23,804
Net operating income 36,405 36,157 35,035 35,620 35,042

Interest (17,407 (17,436 (17,341 (17,078 (16,888

Depreciation/amortization (14,643 (14,438 (14,550 (13,959 (13,767

Administrativeexpensesadvisory and trusteservices (1,487 (976, (1,336 (1,239 (1,331

Otherexpensgs (434, (283; (313 (482 (362

Impairment of real estate investment 0 (338) 0 0 0

Otherincome 129 234 152 288 248
Net income $ 2569 $ 2920 $ 1,647 $ 3,150 $ 2,942
Gain on sale of other investments 0 0 0 54 0
Net (ncome) loss attributable to noncontrolling interésts

consolidated real estate entities (73 (57 15 19 63
Net income attributable to noncontrolling intere€dperating

Partnership (479 (596 (284 (700 (647
Net income attributable tmvestors Real Estate Trust 2,017 2,267 1,378 2,523 2,358
Dividends to preferred shareholders (593 (593 (593 (593 (593

NET INCOME AVAILABLE TO COMMON

SHAREHOLDERS $ 1424 $ 1674 $ 785 $ 1930 $ 1,765

Per Share Data
Net income per common shdrdasic & diluted $ 02 3% .03 $ 02 3 03 % .03
Percentage of Revenues
Real estate expenses 40.1% 40.4% 42.5% 40.2% 40.5%
Interest 28.8% 28.7% 28.5% 28.7% 28.7%
Depreciation/amortization 24.1% 23.8% 23.9% 23.4% 23.4%
General and administrative 2.%% 1.6% 2.2% 2.1% 2.3%
Income from continuing operations 3.3% 3.7% 2.3% 4.2% 4.0%
Net income 3.3% 3.7% 2.3% 4.2% 4.0%
Ratios
EBITDA®/Interest expense 1.98x 1.99» 1.93 1.99 1.98
EBITDA/Interest expense plus preferred distributions 1.9 1.92» 1.86» 1.92» 1.91»

(1) See Definitions on pag&. EBITDA is a nofGAAP measure; see page 9 for a reconciliation of EBITDA to net income.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

FUNDS FROM OPERATIONSunaudited)
(in thousands, except per shaned unitdata)

Three Months Ended

07/31/2009 04/30/2009 01/31/2009 10/322008 07/31/2008
Funds From Operatiofts
Net incomeattributable tolnvestors Real Estate Trust $ 2,017 $ 2267 $ 1378 $ 2,523 $ 2,358
Less dividends to preferred shareholders (593 (593) (593) (593 (593
Net income available to common shareholders 1,424 1,674 785 1,930 1,765
Adjustmerts:
Noncontrolling interests Operating Partnership 479 596 284 700 647
Depreciation and amortization 14599 14,360 14,454 13,840 13,641
(Gains)/loss on depreciable property sales 0 0 0 (54) 0
Funds from oprations applicable to common shares and Units $ 16502 $ 16630 $ 15523 $ 16,416 $ 16,053
FFO per share and unibasic and diluted $ 020 $ 021 $ 019 $ 021 $ 0.20
83,223 80,361 80,038 79,668 79,214

Weighted average shares and units

(1) See Definitions on pagzt.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
EARNINGS BEFORE INTERESITAXES, DEPRECIATION AND AMORTIZATION (EBITDA) (unaudited)
(in thousand)

Three Months Ended
07/31/2009 04/30/2009  01/31/2009 10/312008 07/31/2008

EBITDAW
Net incomeattributable tdnvestors Real Estate Trust $ 2,017 $ 2,267 $ 1,378 $ 2523 $ 2,358
Adjustments:

Noncontrolling interesti Operating Partnership 437 596 284 700 647
Income beforeoncontrollirg interests Operating Partnership 2,454 2,863 1,662 3,223 3,005
Add:

Interest 17,401 17,436 17,341 17,078 16,888

Depreciation/amortization related to real estate investments 14,121 13,825 14,023 13,480 13,318

Amortization related to nereal estate investments 522 613 527 479 449

Amortization related to real estate reveritles 33 3 27 (52) (57)
Less:

Interest income (52) (51) (123 (210 (223

Gain on sale of realstate, land and other investments 0 0 0 (54) 0
EBITDA $ 34479 $ 34689 $ 33403 $ 33944 $ 33,380

(1) See Definitions on padg.
(2) Included in real estate revenue in the Statement of Operations.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
LONG-TERM MORTGAGE DEBT ANALYSIS

(in thousands)

Debt Maturity Schedule
Annual Expirations

Total Mortgage Debt

6.21%
120,000
5.79%
105,000
90,000
75,000
5.80%
6.36%
60,000 17717%
7.01% 1
45,000 i
7.65%
30,000 i
] i [N
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Thereafter
Omulti-Family Residential B Commercial Office O Commercial Medical O Commercial Industrial B Commercial Retalil |
Future Maturities of Debt
Weighted % of
Fiscal Year Fixed Debt Variable Debt Total Debt Average? Total Debt
2010 $ 92,35 $ 6,751 $ 99,10: 717% 9.4%
2011 83,04 0 83,04 7.65% 7.9%
2012 93,56¢ 0 93,56¢ 7.01% 8.9%
2013 2564¢€ 0 2564¢€ 5.76% 24%
2014 46,69¢ 1,013 47,70¢ 6.21% 45%
2015 70,55 0 70,55 5.60% 6.7%
2016 64,67¢ 30¢ 64,98° 5.74% 6.2%
2017 160,94¢ 0 160,94¢ 6.21% 152%
2018 93275 0 9327t 5.80% 8.8%
2019 117,59¢ 68€ 11828¢ 6.36% 112%
Thereafter 19817:< 417 198,59( 5.7% 188%
Total maturities $ 1,046,53( $ 9,17¢ $ 1,055,70! 6.31% 100.0%
(1) Weighted avergeinterest ratef debt that matures in fiscal year.
07/31/2009 04/30/2009 01/31/2009 10/31/2008 07/31/2008
Balances Outstanding
Mortgage
Fixed rate $ 1,046,530 $ 1,060,581 $ 1,053,527 $ 1,054,938 $ 1,057,009
Variable rate 9,175 9,577 14,600 11,175 11,258
Mortgage total 1,055,705 1,070,158 1,068,127 1,066,113 1,068,267
Weighted Average Interest Rates
Secured 6.31% 6.30% 6.34% 6.36% 6.36%
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

LONG-TERM MORTGAGE DEBT DETAILAS OFJULY 31, 2009

Property Maturity Date  Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Thereafter Total®
Multi-Family Residential
Forest Park Estategrand ForksND 8/1/200 $ 6,121 $ 0 $ 0 $ 0 $ 0 $ 612
Rimrock Apartments Billings, MT 8/1/2008 2,15¢ 0 0 0 0 2,15¢
Rocky Meadows ApartmentsBillings, MT 8/1/2008 3,06¢ 0 0 0 0 3,06¢
Thomasbrook Lincoln, NE 10/1/2008 5,03¢ 0 0 0 0 5,03¢
17 South Main ApartmentsMinot, ND 11/4/200! 19¢ 0 0 0 0 19¢
401 South Main Minot, ND 11/4/200¢ 68¢ 0 0 0 0 68¢
Minot 4th Street Minot, ND 11/4/200! 98 0 0 0 0] 98
Minot 11th Street Minot, ND 11/4/200! 98 0 0 0 0] 98
Minot Fairmont ApartmentsMinot, ND 11/4/200! 39¢ 0 0 0 0 39:
Minot Westridge ApartmentsMinot, ND 11/4/200! 1,96¢ 0 0 0 0 1,96¢
Westwood Park Bismarck, ND 12/1/2008 99¢ 0 0 0 0 99¢
Dakota Hill at Vdley Ranch- Irving, TX 2/1/201( 22,62: 0 0 0 0 22,62:
Southbrook & MariposaTopeka, KS 2/1/201( 3,15¢ 0 0 0 0 3,15¢
Kirkwood Apartments Bismarck, ND 5/1/201¢ 0 1,911 0 0 0 1,911
Country Meadows I Billings, MT 7/31/20D® 0 1,91¢ 0 0 0 1,91¢
Pebble SpringsBismarck, ND 7/31/201 0 33€ 0 0 0 33¢
The Meadows 4 Jamestown, ND 8/1/201( 0 901 0 0 0 901
The Meadows I} Jamestown, ND 8/1/201( 0 901 0 0 0 901
Olympic Village- Billings, MT 11/1/2011 0 7,62¢ 0 0 0 7,62¢
Southview ApartmentsMinot, ND 11/1/2011 0 732 0 0 0 73z
Valley Park Manor Grand Forks, ND 11/1/2011 0 2,70¢ 0 0 0 2,70¢
Valley Park Mano2™ Mortgage- Grand Forks, ND 11/1/2011 0 82z 0 0 0 82:
Ridge Oaks ApartmentsSioux City, 1A 2/1/201: 0 2,607 0 0 0 2,607
Sunset Trail } Rochester, MN 3/1/201: 0 3,92¢ 0 0 0 3,92¢
Sunset Trail It Rochester, MN 3/1/201: 0 3,80¢ 0 0 0 3,80¢
Oakwood EstatesSioux Fals, SD 6/1/201: 0 0 3,46 0 0 3,46:
Oxbow- Sioux Falls, SD 6/1/201: 0 0 3,77¢ 0 0 3,77¢
Chateau ApartmentsMinot, ND 7/1/201: 0 0 1,79: 0 0 1,79:
Oakmont ApartmentsSioux Falls, SD 9/1/201: 0 0 3,722 0 0 3,72Z
CanyonLake Apartments Rapid City, SD 10/1/201: 0 0 2,68¢ 0 0 2,68¢
The Meadows Il Jamestown, ND 11/1/201: 0 0 99: 0 0 99:
East Park ApartmentsSioux Falls, SD 12/1/201: 0 0 0 1,58¢ 0 1,58¢
Sycamore Village ApartmentsSioux Fdls, SD 12/1/201: 0 0 0 891 0 891
Monticello Village Apartments Monticello, MN 3/1/201: 0 0 0 3,13( 0 3,13(
Summary of Debt due after 2013 0 0 0 0 218,06: 218,06:
SubTotal Multi-Family Residential $ 4659 § 28,19¢ $ 1643« § 560 § 218,060 $ 314,89
Commercial Office
Mendota Center4 Mendota Heights, M@ 11/1/2008  $ 377: $ 0 $ 0 $ 0 $ 0 $ 3778
Mendota Center H Mendota Heights, MQ 11/1/200% 6,04( 0 0 0 0 6,040"
Mendota Center Il Mendota Heights, MQ 11/1/200% 3,531 0 0 0 0 3,5317
Mendota Center IV Mendota Heights, M@ 11/1/200% 4,58¢ 0 0 0 0 4,584"
American Corporate CenteMendota Heights, M@ 11/1/200% 9,51% 0 0 0 0 9,513"
Northgate II- Maple Grove, MN 2/1/201( 1,301 0 0 0 0 1,301
Southeast Tech CenteEagan, MN 2/1/201( 3,521 0 0 0 0 3,521
Westgate } Boise, ID 2/1/201( 1,88¢ 0 0 0 0 1,88¢
Westgate I Boise, ID 2/1/201( 4,612 0 0 0 0 4,612
Brenwood- Minnetonka, MN 10/1/2011 0 7,58¢ 0 0 0 7,58¢
Nicollet VII - Burnsville, MN 12/1/2011 0 4,06( 0 0 0 4,06(
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
LONG-TERM MORTGAGE DEBT DETAILAS OFJULY 31, 2009 (continued)

Property Maturity Date  Fiscal 2010 Fiscal 2011 Fiscal 2012 Fiscal 2013 Thereafter Total®

Commercial Office Continuel
Dewey Hill Business CenterEdina, MN 1/1/201: $ 0 $ 2,64: $ 0 $ 0 % 0 $ 2,64:
Plymouth IV- Plymouh, MN 1/1/201: 0 3,241 0 0 0 3,241
Plymouth V- Plymouth, MN 1/1/201: 0 4,664 0 0 0 4,664
Whitewater Plaza Minnetonka, MN 3/1/201: 0 2,66t 0 0 0 2,66t
Whitewater Plaza 2nd Mortgag&linnetonka, MN 3/1/201: 0 1,382 0 0 0 1,382
2030 Cliff Road- Eagan, MN 4/1/201: 0 48¢ 0 0 0 48¢
Cold Spring Center St Cloud, MN 4/1/201: 0 4,16¢ 0 0 0 4,16¢
Pillsbury Business CenteiEdina, MN 4/1/201: 0 947 0 0 0 947
Golden Hills Office Center Golden Valey, MN 7/1/201: 0 0 14,49( 0 0 14,49(
Wells Fargo CenterSt Cloud, MN 7/1/201: 0 0 6,83( 0 0 6,83(
Interlachen Corp CentefEagan, MN 10/11/201 0 0 9,81« 0 0 9,81«
Bloomington Business Plaz&loomington, MN 12/1/201: 0 0 4,26¢ 0 0 4,26¢
Wirth Corporate CenterGolden Valley, MN 2/1/201: 0 0 4,201 0 0 4,201
Summary of Debt due after 2013 0 0 0 0 256,51 256,51

SubTotal Commercial Office $ 3875¢ $ 3184 $ 3960 $ 0 $ 25651 § 366,72

Commercial Medical

Edina 6545 France SMG Edina, MN 1/1/201: % 0 $ 2188 % 0 $ 0 ¢ 0 $ 2188
Edina 6525 France SMCHIEdina, MN 6/1/201: 0 0 9,77¢ 0 0 9,77¢
Edina 6405 France MedicaEdina, MN 1/1/201: 0 0 9,27t 0 0 9,27:
Edina 6363 France MedicaEdina, MN 4/1/201. 0 0 8,11« 0 0 8,11«
Fox River CottagesGrand Chute, WI 5/1/201: 0 0 0 2,297 0 2,297
Summary of Debt due after 2013 0 0 0 0 196,93: 196,93:
SubTotal CommerciaMedical $ 0 $ 2188 $ 27,168 $ 2,297 $ 196,93. $ 248,28
Commercial Industrial
Waconia Industrial Building Waconia, MN 8/2/12008 $ 1,11¢  $ 0 $ 0 $ 0 $ 0 $ 1,11¢
Metal Improvement Ce New Brighton, MN 10/1/2008 1,20¢ 0 0 0 0 1,20¢
Lexington Commerce CenteEagan, MN 2/1/201( 2,83: 0 0 0 0 2,83
Eagan 2785 & 2795 Highway 5%agan, MN 6/1/201: 0 0 3,75¢ 0 0 3,75¢
Stone ContainerRoseville, MN 2/1/201: 0 0 4,12 0 0 4,122
Minnetonka 13600 Cty Rd 62Minnetonka, MN 2/27/201: 0 0 2,48¢ 0 0 2,48¢
Dixon Avenue Industrial ParkDes Moines, 1A 1/1/201: 0 0 0 7,72¢ 0 7,72¢
Bloomingtorr2000 West 94th StreeBloomington,

MN 3/1/201: 0 0 0 4,05¢ 0 4,05¢
Ro=eville-2929 Long Lake RoadRoseville, MN 3/1/201: 0 0 0 5,96: 0 5,96:
Summary of Debt due after 2013 0 0 0 29,86¢ 29,86¢

SubTotal Commercial Industrial $ 515! $ 0 $ 10366 $ 17,74« ¢ 29.86¢ $ 63,13’
Commercial Retail
Rochester Maplewood SquarRochester, MN 8/1/2008" % 3517 $ 0 $ 0 $ 0 $ 0 $ 3,513
Minot Arrowhead Shopping Cent& Mortgage-

Minot, ND 8/23/2008 2,19t 0 0 0 0 2,19:
Grand Forks MedPark MallGrand Forks, ND 3/1/20D 2,88¢ 0 0 0 0 2,88¢
Minot Plaza- Minot, ND 8/1/201( 0 62¢ 0 0 0 62¢
Kentwood Thomasville FurnitureKentwood, Ml 2/1/201: 0 487 0 0 0 487
Summary of Debt due after 2013 0 0 0 0 52,96¢ 52,96¢

SubTotal Commercial Rethi $ 8,59¢ $ 1,11€  $ 0 $ 0 $§ 5296¢ $§ 62,68
Total $ 99,10 $ 83,04 $ 93,56¢ $ 25,64¢ $ 754,34t $ 1,055,70!

(1) Totals given are principal balances asJofly 31, 200.
(2) Refinaning closed on August 3, 2009

(3) Loan paid in full on Agust 3, 2009, loan commitment received, refinancing pending
(4) Loan paid in full at maturity.

(5) Loan commitment received, refinancing pending.

6) | RET6s ownership interest

in these pr oper theensrtigags deld ib psoportioRtE ifs dvenerghi® Httergso i n t
7 I'ncludes the 49% share of | RETO®s int

join venture partner.

(e} =y
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CAPITAL ANALYSIS
(in thousands, except per shaned unitamounts)

07/31/2009 04/30/2@9 01/31/2009 10/31/2008 07/31/2008
Equity Capitalization
Common shares outstanding 63,788 60,304 59,127 58,713 58,202
Operating partnershif®©P) units outstanding 20,837 20,838 21,184 21,287 21,293
Total common shaseand OP units outstanding 84,625 81,142 80,311 80,000 79,495
Market price per common share (closing price at end of pe  $ 931 $ 9.25 $ 995 $ 988 $% 10.50
Equity capitalizatiorcommon shares and OP units $ 787859 $ 750,564 $ 799,094 $ 790,400 $ 834,698
Recorded book value of preferred shares $ 27,317 $ 27,317 $ 27,317 $ 27,317 $ 27,317
Total equity capitalization $ 815,176 $ 777,881 $ 826,411 $ 817,717 $ 862,015
Debt Capitalization
Total mortgage debt $ 1,055,705 $ 1,070,158 $ 1,068,127 $ 1,066,113 $ 1,068,267
Total capitalization $ 1,870,881 $ 1,848,039 $ 1,894,538 $ 1,883,830 $ 1,930,282
Total debt to total capitalization 0.56:1 0.58:1 0.56:1 0.57:1 0.55:1
Earnings to fixedtharge® 1.18 1.20x 1.13x 1.16x 1.15x
Earnings tacombinedfixed chargesind preferred
distributions” 1.14 1.16x 1.09x 1.13x 1.12x
Debt service coverage rafflo 1.3% 1.42x 1.39x 1.41x 1.40x
Distribution Data
Common shares and units outstanding at record date 84,280 80,323 80,018 79,566 79,116
Total common distribution paid $ 14,370 $ 13,656 $ 13,562 $ 13,445 $ 13,332
Common distribution per share and unit $ 1705 $ 0.1700 $ 0.1695 $ 0.180 $ 0.1685
Payout ratio (FFO per share and unit b&3is) 85.M 81.0% 89.2% 80.5% 84.3%

(1) See Definitions on padg¥.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
STABILIZED PROPERTIES NET OPERATING INCOMEUMMARY
(in thousands)

Stabilized Properties®

Three Months Ended

July 31,
%
Segment 2009 208 Change
Multi-Family Residential $ 9,487 $ 9,65¢ (1.8%)
Commercial Office 11,73 11,36 3.2%
Commercial Medical 9,78¢ 9,091 7.
Commercial Industrial 2,34( 2,36: (0.9%)
Commercial Retail 2,36¢ 2,33 1.3%
$ 35,71 $ 34,81« 2.6%

1. For 1" QuarterFiscal 2010 and 1* Quarter Fiscal 2009, stabilized properties excluded:

Multi-Family Residential Minot 4" Street Apartments, Minot, ND; Minot "L Gtreet Apartmest Minot, ND; Minot Fairmont Apartments, Minot, ND; Minot

Commercial Office

Commercial Medical

Commercial Industriat

Westridge Apartments, Minot, ND; Thomasbrook Apartments, Lincoln, NE; Evergreen Apartments, Isanti, MN; 401 South Main,

Minot, NDand IRET Corporate Plaza, Minot, ND.
Total number of units409. Ocaipancy % for the three months endedly 31, 200, 91.2%.

Bismarck 715 E Broadway, Bismarck, ND; 401 South Main, Minot, ND; IRET Corporate Plaza, Minot, ND and 12 South Main

Street, Minot, ND.
Total squardootage 82,986 Occupancy %or the three months endddly 31, 200, 20.2%.

2828 Chicago Avenue, Minneapolis, MN
Total squardootage 56,239 Occupancy % for the three months endely 31, 200, 71.8%.

Minnetonka 13600 County Road, ®82innetonka, MN
Total squardootage 69,984 Occupancy % for the three months endely 31, 200, 100%.
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