Exhibit 99.1
Earnings Release

INVESTORS REAL ESTATE TRUST
ANNOUNCES
FINANCIA L AND OPERATING RESULTS
FOR THE QUARTER ENDED JULY 31, 2011

Minot, NDi September, 20117 Investors Real Estate Trusickers: IRET and IRETP; exchange: NASDAQ Global Select Market)
reportedfinancial and operating results today for the quarter eddiB1, 2011

During thethreemonth periocendedjuly 31, 2011, | RrEvEnesncreasedrom the yeatearlier periodFunds From Operations
(FFOY overall and on a per share and unit basisreasedbr the three month period endédly 31, 2011compared to the same
period of the prior fiscal yearNet incomealecreaseftom the yeatearlier period, primarilylue toincreased vacandp thethree
monthperiodendedluly 31, 2011, compared to the thraaonthperiodendedluly 31, 2010

For the threemonth period endeduly 31, 2011, as compared to the same period of the prior fiscal year:
A Revenueincreasedo $59.6 million from $59 2 million.

A FFOdecreasetb $15.8million on approximately100844,000 weighted average shares and units outstaniang
$16.8million on approximatel\®6,777,000veighted average shares and units outstandii@ ffer share and unit
compared to 47 pershare and unit).

A Net Income Available to Common Shareholders, as computed under generally accepted accouriptespwas
approximately$828,000compared t&#1.4 millionin the same period of the prior fiscal year

A Total expensemcreased by %1 million, or2.6%, in the three months endddly 31, 2011compared to the three
months endeduly 31, 201Q from $41.2 million to $42.3million.

| RET6s President and Chief ExecufiThe ©OuUuttaéenabTi mbyhwpf Maha
United States is still uncertain and economic growth has been sluggish and weak. We beliege/#itainicy increases in our
commercial office segment in particular reflect the economic conditions in our markets. Otfamiljftiresidential properties,

however, continued to improve in occupancy and real estate revenue compared to¢aelipegreiod. We also continue to see
acquisition and development opportunities in our markets, including our home market of North Dakota, where oil actingy remai
robust, and we expect that the pending acquisitions and development projects that we have ongdswwaed will provide

additional revenue potential. We also remain focused on expense management, operations and debt refinancing, whicio we expect
continue to provide favorable results to the bottom |Iine. o

1 The Natioral Association of Real Estate Investment Trusts, Inc. (NAREIT) defines FR@ascome (computed in accordance with generally accepted acmpunti

principleg, excluding gaingor lossesjrom sales of properfylus real estate depreciation and amotitraand adjustments for unconsolidaggttnerships and

joint venturesAdjustments for unconsolidated partnerships and joint ventures will be calculated to reflect funds from operations en the s#h0 is a on

GAAP measureWe consider FFO toeba standard supplemental measure for equity real estate investment trusts because it facilitates an understanding of the
operating performance of properties without giving effect to real estate depreciation and amortization, which assumaltieadfitel estate assets diminishes
predictably over time. Since real estate values instead historically rise or fall with market conditions, we belie@ pha¢iB€s investors and management with a
more accurate indication of our financial and operatasyits.See table below for a reconciliation of Net Income to FFO.



Operating Results

Net Operating Income (NOt)from stabilized propertiéslecreaseadpproximately$1.0 million or 3.0% during the three montperiod
endedJuly 31, 2011 compared to the s period one year aghOl from stabilized properties decreasedauar of ourfive
segmentswith NOI increasing only in ounulti-family residentiasegmentwhich increased1.5% due toincreased occupancyNOI
from all propertieslecreasetdy $122,0® during the three montberiodendedJuly 31, 2011 compared to the same period one year
aga NOI from all propertiesncreasedn threeof ourfive segmentsNOI in ourcommercial officesegment, howevedecrease®.9%
due toincreased vacancgndin our commerciaketail segmentdecrease®.0% due to increased real estate expensasipared to
thethree monttperiodendedluly 30, 2011.

As of July 31, 2011, compared tduly 31, 201Q physicaloccupancy levels on a stabilized property bagireasedn threeof our five
reportable segmengdonanall property basisncreasedn four of our five reportable segments.

PhysicalOccupancy Levelsn a StabilizedPropertyand All Property Basis:

Stabilized Properties? All Properties

As of July 31, As of July 31,
Segments Fiscal 2012 Fiscal 2011 Fiscal 2012 Fiscal 2011
Multi-Family Residential 91.5% 85.8% 91.5% 85.8%
Commercial Office 78.1% 82.1% 78.4% 81.9%
Commercial Medical 955% 96.0% 95.7% 95.1%
Commercial Industrial 94.6% 88.9% 94.7% 89.1%
Commercial Retail 86.6% 84.1% 85.2% 84.1%

a. For Three Months Ended July 31, 20%fabilized properties excluded:

Multi-Family Residential North Pointe I, Bismarck, ND and Sierra Vista, Sioux Falls, SD.
Total number of unit$8 Occupancy for July 31, 2011 is 94%.

Commercial Office 1 Avenue Building, Minot, ND and Omaha 10802 Farnum Drive, Omaha, NE.
Total squardootage 63,0010ccupancy %or July 31, 2011 is 98%.

Commercial Medical Billings 2300 Grant Road, Billings, MT; igsoula 3050 Great Northern Avenue, Missoula, MT and EdgewoodMistt, Minot,
ND.
Total squardootage 137,848 Occupancy %or July 31, 2011 is 100%.

Commercial Industriat  Fargo 1320 4% Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2011 is 100%.

CommerciaRetail- Minot 1400 3% Ave, Minot, ND.
Total squardootage 48,9600ccupancy %or July 31, 2011 is 44%.

For Three Months Ended July 31, 208@bilized properties excluded:

Commercial Office 1 Avenue Building, Minot, ND.
Total squardootage 15,446 Occupancy %or July 31, 2010 is 28%.

Commercial Medical Billings 2300 Grant Road, Billings, MT; Missoula 3050 Great Northern Avenue, Missoula, MT and Fox River Cottages, Grand Chute
WI.
Total squardootage 55,681 Occupancy %or July 31, 2010 is 529.

Commercialndustrial- ~ Fargo 1320 4% Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2010 is 100%.

2 We measur¢he performance of our segments based on NOI, which we defitetakeal estateevenues lessal estatexpensegwhich consist of utilities,
maintenance, real estate taxes, insurance and property management exMaissggve that NOI is an impant supplemental measure of operating performance
for a real estate investment trustods operating r dhbyldepedatoa, mortibaton, inaxieg i t p
and general and administrative expe$®| does not represent cash generated by operating activities in accordance with GAAP, and should not be considered an
alternative to net income, net income available for common shareholders or cash flow from operating activities as & fireastidep@rformanceSee tables
below for a reconciliation dlOI to the condensed consolidated financial statements.

% stabilized properties are those properties owned for the entirety of both periods being coangasith, in the case of development odevelopment properties,
have achieved a target level of occupancy.



Acquisitions and Dispositions

During the first quarter of fiscal year 2012, the Company substantially completed constructionafreesixmovie theater at its
existing Buffalo Mall proprty in Jamestown, North Dakota, for a total cost of $2.2 million. The Company had no acquisitions or
dispositions in the first quarter of fiscal year 2012. During the quarter, the Company signed purchase agreementgsitithe ac
of several multfamily residential properties (two mufamily residential projects in Billings, Montana with a total of 36 units; two
multi-family residential properties in Sioux Falls, South Dakota, with 50 units and 24 units, respectively, andtarti-family
residential property in Isanti, Minnesota); an approximatel®@ $quare foot medical office property in Edina, Minnesota; and a
parcel of vacant land located in Minot, North Dakota. All of these pending acquisitions are subject to various closiogscandi
contingencies, and no assurances can be given that any of these acquisitions will be completed. Additionally, duriteg the qua
Company began construction on an approximatelyuriBapartment project in Rochester, Minnesota, located adject
Companybs existing Quarry Ridge Apartment Homes.

Shareholder Equity, Distributions and Capital Structure

As of July 31, 2011 IRET had a total capitalization of $1.9 billion. Total capitalization is defined as the market value (closing price at
endof period) of the Companyd6s outstanding common shares an
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 Companyona@moeen e basi s) , plus the book value of
outstanding principal balance of the consolidated debt of the Company.

OnJuly1, 2011, IRET paid a quarterly distributioof $0.1715 per share and unit on its common shares and limited partnership units
of I RET Pr oper t il64°5consetutividistributiarsat elquRIBTirreasing rates. IRET also paiduoe 302011, a
quarterly distribution of $0.5156 per shaon its Series A preferred shares.

Distribution Declared Subsequent to the end of the first quarter of
Trustees declared a quarterly distribution of $0.1300 per share and unit on the ¢dmpanc o mmon shares and |
units of IRET Properties, payable on October 3, 2011 to shareholders of record on SepBfiEt. This distribution will be

| RE T 6"4corkée@ive distribution. The Board of Trustees also declared a tudiséibution of $0.5156 per share on the
Companyds Series A preferred shares, payabl e September 30,

During the first quarter of fiscal year 2012, the Company announced that its BoatssteE had approved a plan recommended by
Company management to reduce the Companyébés quarterly a&istr
and limited partnership unit, effective with the quarterly distribution planned famb®c3, 2011. The Company stated at that time

that the Board intended to maintain this level of cash distribution for at least the next four quarters (i.e. throwsglo tlaetér of

fiscal year 2013) and anticipated growing the distribution over itiniee with FFO growth. All future distributions remain subject

to the discretion of the Companyds Board of Trustees.

Conference Call Information

The Conference Call fd™ Quarter Earnings is scheduled fdonday, September 1,2011 at 9:00 A.M.Centrd Daylight Time. The
call will be limited to one hour, including questions and answers. Conference call access information is as follows:

USA Toll FreeNumber:1-877-317-6789
International Toll Free Numbet-412-317-6789
Canada Toll Free Number:866-605-3852

A webcast and transcriptofh e cal | wi | | b e sRresertationéeEVventdn ptalgee folfn M eREtTdOrs we b ¢

http://www.iret.comfor one year Questions regarding the conference call should be directed to IRET Investor Relations at
landersoi@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 consisting8&ulti-family residential properties witB,664 apartment

units; andé8 commercialboffice properties56 commerciaimedical properties (including senior housint),commerciaindustrial

properties an®3 commerciaketail properties with a total of approximatdlg.2 million square feet of leasable space. IRET common
and preferred shares are publicly traded on the NAr8d&ge® Gl o
and supplemental information are available on the Company websitenairet.comor by contacting Investor Relations at 7837

4738.

Certain statements in thearningsr e | eas e alr®o Kiif og watrat ementso within the meaning of the Pri
statements involve known and unknown rigksertainties and other factors that may cause actual results to differ materially from projected results. Such risks,
uncertainties and other factors include, but are not limitedrtiertions and expectations regarding fututistributions on our comnmoshares and unitfluctuations

in interest rates, the effect of government regulation, the availability of capital, changes in general and local econosaicestate market conditions, competition,

our ability to attract and retain skilled personnahd those risks and uncertainties detailed from time to time in our filings with the Securities and Exchange
Commission, including o011 Form 10K. We assume no obligation to update or supplement forleakdng statements that become untrue becafiselisequent

events.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEET@unaudited)

(in thousands except share daja

July 31, 2011 April 30, 2011

ASSETS
Real estate investments
Property owned $ 1,777485 $ 1,770,798
Less accumulated depreciation (339,293 (328,952
1,438,192 1,441,846
Development in progress 12,697 9,693
Unimprovedland 6,550 6,550
Mortgage loanreceivablenet of allowance of$and $3, respectively 156 156
Total real emte investments 1,457,595 1,458,245
Other assets
Cash and cash equivalents 37,307 41,191
Other investments 627 625
Receivable arising from straighting of rents,net of allowance of §017and $96, respectively 19,331 18,933
Accountsreceivablenet of allowance of 20 and $31/respectively 7,935 5,646
Real estate deposits 458 329
Prepaid and other assets 1,997 2,351
Intangible assetsiet of accumulated amortization of&877 and $42,154espectively 48,108 49,832
Tax, insurance, and other escrow 15,198 15,268
Property and equipmeniget of accumulated depreciation df,358 and $1,23respectively 1,687 1,704
Goodwill 1,127 1,127
Deferred charges and leasing cps&t of accumulated amortization df4§615 and $13,675
respectively 20,304 20,112
TOTAL ASSETS $ 1611,674$% 1,615,363
LIABILITIES AND EQUITY
LIABILITIES
Accounts payablandaccrued expenses $ 34,547 $ 37,879
Revolving line of credit 34,000 30,000
Mortgages payable 1,002962 993,803
Other 6,369 8,404
TOTAL LIABILITIES 1,077,878 1,070,086
COMMITMENTS AND CONTINGENCIES
REDEEMABLE NONCONTROLLING INTERESTS
CONSOLIDATED REAL ESTATE ENTITIES 1,263 987
EQUITY
Il nvestors Real Estuwutf e Trust sharehol der so
PreferredShares oBeneficiallnteres{Cumulative redeemable preferred shares, no par value
1,150,000shares issued and outstandingJaty 31, 2011and April 30, 2Q.1, aggregate
liquidation preference of 28,750,000 27,317 27,317
CommonShares oBeneficiallnteresiUnlimited authorization, no par valu&1,258,84&hares
issued and outstanding aaly 31, 2011and80,523,265hares issued and outstanding at Ap!
30, 2aL1) 627,722 621,936
Accumulated distributions in excess of natdme (250,585 (237,563
Tot al Il nvestors Real Estate Trust sharehol 404,454 411,690
Noncontrolling interests Operating Partnershif19,958,439 units at July 31, 2011 and 20,067,3:
units at April 30, 2011) 119,382 123,627
Noncontrollng interest§ consolidated real estate entities 8,697 8,973
Total equity 532,533 544,290
TOTAL LIABILITIES AND EQUITY $ 1611674$% 1,615,363




INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONGnaudited

for the threemonthsendedJuly 31, 201%and 2.0

(in thousands, except per share data)

Three Months Ended

July 31
2011 2010

REVENUE

Real estate rentals $ 48,900 % 47,859

Tenant reimbursement 10,728 11,317
TOTAL REVENUE 59,628 59,176
EXPENSES

Depreciation/amortization related to real estate investments 14,166 13,914

Utilities 3,998 4,054

Maintenance 6,828 6,894

Real estate taxes 7,803 7,824

Insurance 877 451

Property management expenses 5,381 5,090

Administrative expensg 1,952 1,757

Advisory and trustee services 229 212

Other expenses 315 353

Amortizationrelated to nofreal estate investments 734 652
TOTAL EXPENSES 42,283 41,201
Interest expense (15,925 (16,071
Interest income 53 54
Otherincome 100 83
Income from continuing operations before income taxes 1,573 2,041
Income tax expense 0 (19)
Income from continuing operations 1,573 2,022
Income from discontinued operations 0 310
NET INCOME 1,573 2,332
Net income attbutable to noncontrolling interestOperating Partnership (178 (370
Net loss attributable to noncontrolling intereistsonsolidated real estate entities 26 24
Net income attributable to Investors Real Estate Trust 1,421 1,986
Dividends to preerred shareholders (593 (593)
NET INCOME AVAILABLE TO COMMON SHAREHOLDERS $ 828 ¢ 1,393
Earnings per common share from continuing operatidnsestors Real Estate Trusbasic

and diluted .01 .02
Earnings per common share from discontinued atpmnsi Investors Real Estate Trust

basic and diluted .00 .00
NET INCOME PER COMMON SHARE BASIC AND DILUTED $ 01 % .02
DIVIDENDS PER COMMON SHARE $ A715  $ 1715

Vi



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
RECONCILIATION OF NET INCOMEATTRIBUTABLE TO
INVESTORS REAL ESTATE TRUSTO FUNDS FROM OPERATIONS
for the threemonthsendedJuly 31, 201%and 2.0

(in thousands, except per share amounts)

Three Months EndedJuly 31, 2011 2010
Per
Weighted Per Weighted Share
Avg Shares Share and Avg Shares And
Amount and Units® Unit® Amount and Units®  Unit®
Net incomeattributable to Investors Real Estate Trust  $ 1,421 $ 1,986
Less dividends to preferred shareholders (593 (593
Net incomeg(loss)availalle to common shareholders 828 80,854 $ .01 1,39 76,384 $ .02
Adjustments:
Noncontrolling interest Operating Partnership 178 19,990 37C 20,393
Depreciation andmortizatiori” 14,823 15,060
Funds from operations applicabedcommon shares
and Units $ 15,829 100,844 $ .16 16,823 96,777 $ .17

(1) Real estate depreciation and amortization consists of the sum of depreciation/amortization related to real estate irsredtameotszation related to nemeal
estate investnmts from the Condensed Consolidated Statements of Operations, tofii8@@nd $.4,566 and depreciation/amortization from Discontinued
Operations of $0 and $57[&ss corporateelated depreciation and amortization on office equipment and other asstéand 6, for the three months ended
July 31, 2011and201Q respectively.

(2) UPREIT Units of the Operating Partnership are exchangeable for common shares of beneficial interestfom-ammmbasis.

(3) Netincomattributable to Investors Reéstate Trusts calculated on a per share basis. FFO is calculated on a per share and unit basis.

vii



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
RECONCILATION OF NET OPERATING INCOME TO THE

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
for the threemonhsendedluly 31, 201%and 20

(in thousands)

Multi -Family Commercial- Commercial- Commercial-  Commercial-
Three Months EndedJuly 31, 2011 Residentia Office Medical Industrial Retail Total
Real estate revenue $ 17,48. $ 18,81 $ 16,617 $ 3,43t $ 3,27¢ 59,628
Real estate expenses 8,36¢ 8,94« 5,51¢ 96€ 1,09: 24,887
Net operating income $ 9,11¢ $ 9871 $ 11,09¢ $ 2,46¢ $ 2,18¢ 34,741
Depreciation/amortization (14,900
Administrative, adviery and trusteservices (2,181
Otherexpenses (315
Interestexpense (15,925
Interest and othéncome 153
Net income 1,573
(in thousands)
Multi -Family Commercial- Commercial- Commercial-  Commercial-
Three Months EndedJuly 31, 2010 Residentia Office Medical Industrial Retail Total
Real estate revenue $ 16,167 $ 19,89 $ 16,31  $ 3,38¢ % 3,417 59,176
Real estate expenses 8,05¢ 8,94: 5,30¢ 964 1,04( 24,313
Net operating income $ 8,10¢ $ 10,95( $ 11,00 $ 2,428 $ 2,37 34,863
Depreciation/amortization (14,566
Administrative, adviery and trusteservices (1,969
Otherexpenses (353
Interestexpense (16,071
Interest and othéncome 137
Income tax expense (19)
Income from continuing operations 2,022
Income from discontinued operations 310

Net income

2,332
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CONTACT:

Lindsey Anderson

Director of Investor Relations
DirectDial: 701-837-4738
E-Mail: landerso@iret.com

IRET

INVESTORS REAL ESTATE TRUST

First QuarterFiscal2012
Supplemental Operating and Finartial Data
for the Quarter Endeduly 31, 2011

Exhibit 99.2

1400 3% AvenueSW, Suite60
Minot, ND 5870:

Tel: 701.837.473¢

Fax 701.838.778
www.iret.con
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Company Background and Highlights
First Quarter Fiscal 2012

Investors Real Estate Trust is a sadiministered, equity real estate investment trust (REIT) investing in a portfolio of income
producing properties located primarily in the upper d we s t . | RETO6s port f-familyoesidertialbdi ver si
commerciabffice, commerciaimedical (including senior housingimmerciaindustrial ancdcommerciaketail segments.

During the first quarter of fiscal year 2012, the Compantsurttially completed construction of a-sigreen movie theater at its
existing Buffalo Mall property in Jamestown, North Dakota, for a total cost of $2.2 million. The Company had no acquisitions
dispositions in the first quarter of fiscal year 20I3uring the quarter, the Company signed purchase agreements for the acquisition
of several multifamily residential properties (two mulmily residential projects in Billings, Montana with a total of 36 units; two
multi-family residential properties ini@ix Falls, South Dakota, with 50 units and 24 units, respectively, andiaiB@ulti-family
residential property in Isanti, Minnesota); an approximately 2,900 square foot medical office property in Edina, Mimeesota; a
parcel of vacant land located Minot, North Dakota. All of these pending acquisitions are subject to various closing conditions and
contingencies, and no assurances can be given that any of these acquisitions will be completed. Additionally, duriteg the qua
Company began cotraction on an approximately 15fit apartment project in Rochester, Minnesota, located adjacent to the
Companybs existing Quarry Ridge Apartment Homes.

During the first quarter of fiscal year 2012 we continued to experience a challenging marketneantram our commercial office
segment in particular. Physical occupancy as of July 31, 2011 compared to July 31, 2010 increased in all of our eypodatde s
except for commercial office, on an-gifoperty basis. On a stabilized basis, physicalipancy increased in three of our segments,
decreasing in commercial office and commercial medical, from theeggher period. Our overall level of tenant concessions
increased in the three month period ended July 31, 2011, compared to the threeemaedhiuly 31, 2010. We believe the
decreased occupancy levels in our commercial office segment reflect the economic conditions in our markets, as rediweery from
national economic recession has been slow and we continue to experience a challengingnviaokment. Our muifamily

residential properties, however, continued to improve in occupancy and real estate revenue compared-tattieryeaniod.

As we have previously reported, Minot, North Dakota, where our corporate headquarterstade éxqeerienced significant flooding

in June 2011, resulting in extensive damage to our Arrowhead Shopping Center and Chateau Apartments. Costs relaipd to clean
and redevelopment are insured to a limit that the Company believes will allow forstollaton of both properties, with loss of rents
covered by business interruption insurance. The Company plans to restore the assets that were damaged by the flquetitsy and ex
that the costs of such restoration and rebuilding will be recoverablerfisuraince proceeds, subject to a $200,000 deductible.

In the first quarter of fiscal year 2012 IRET paid its t6@nsecutive quarterly distribution per common share/unit at equal or
increasing rates. The $0.1715 per share/unit distribution was pdidyoh, 2011. Subsequent to the end of the first quarter of fiscal
year 2012, the Company declared a quarterly distribution of $0.1300 per share and unit payable on October 3, 201 d&rsloérehol
record on Septembef]12011. The Board of Trusteesad decl|l ared a quarterly distributio
Series A preferred shares, payable September 30, 2011 to preferred shareholders of record on September 15, 2011.

During the first quarter of fiscal year 2012, the Company annouhegdéts Board of Trustees had approved a plan recommended by
Company management to reduce the Companyébés quarterly a&istr
and limited partnership unit, effective with the quarterly distidruplanned for October 3, 2011. The Company stated at that time
that the Board intended to maintain this level of cash distribution for at least the next four quarters (i.e. throst lotiaetéir of

fiscal year 2013) and anticipated growing therdistion over time in line with FFO growth. All future distributions remain subject

to the discretion of the Companyés Board of Trustees.

As of July 31, 2011, IRET owns a diversified portfolio &54 properties consisting 8 multi-family residential poperties 68
commerciabffice properties56 commercialmedical properties (including senior housintf),commerciaindustrial properties and
33commerciar et ai | properties. | RET6s shares are publ iRET)Y trade



Company Snapshot
(as ofJuly 31, 2019

Company Headquarters.............ooeeeeccvvimenne e e e Minot, North Dakota
Fiscal YeatENd........cooovveeeeiiiiiiiiiieee e, April 30
Reportable SEgMENLS.........c.vvviiiiiiiiiicceeeierreeee e Multi-Family ResidentigiCommercialOffice, CommerciaMedical,
Commercialndustrial, CommercialRetall
Total PropertieS.......coocccvviiiiiiieieieees e e e e e eeeans 254
Total Square Feet
(commercial Properties).........ccuveeeeiiiiiiiieeeieee e, 122 million
Total Units
(multi-family residential properties)..........cccoceeeririnenn. 8,664
Common Shares Outstandifthousands)................cc....... 81,259
Limited Partnership Units Outstandififpousands)............ 19,958
Common Sha Distribution- Quarter/Annualized............ $0.1715%0.686
Dividend Yield ..o e 8.4%
Total Capitalization (see 3 for detail)..............ccceeveeenn, $1.9billion

Investor Information
Board of Trustees

Jeffrey L. Miller.......occovvveiiiiiiiiinneee Trustee and Chairman

Stephen L. Stenehjem..................... Trustee and Vice Rairman Chair of Compensation Committee
John D. Stewart.............ccoccvvvvvvinenn. Trustee Chair of Audit Committee

Patrick G. JONes........ccccccveveeeeiinniee Trustee

C. w. A Chi .p.o...Mo.r.g.Trustee

John T.Reed.......cccococceieiiiiiieieeee, Trustee Chair of Nominating and Governance Committee
Edward T. Schafer.............cccceeveee Trustee

W. DavidScott...........cceeveeeeeeeiiiiieens Trustee

Jeffrey K. Woodbury...........ccccooneee. Trustee
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Common Share Data (NASDAQ: IRET)

1% Quarter 4" Quarter 3" Quarter 2" Quarter 1% Quarter
Fiscal Year 2012 Fiscal Year 2011 Fiscal Year 2011 Fiscal Year 2011 Fiscal Year 2011

High Closing Price $ 969 $ 954 % 926 $ 890 $ 9.20
Low Closing Price $ 8.07 $ 892 % 874 % 797 % 8.25
Average Closing fce $ 887 $ 924 % 899 § 843 % 8.71
Closing Price at end of quarter $ 813 $ 941 % 894 $ 880 $ 8.47
Common Share DistributioAsannualized $ 0.686 $ 0.686 $ 0.686 $ 0.686 $ 0.686
Closing Dividend Yield annualized 8.4% 7.3% 7.7% 7.8% 8.1%
Closing common shares outstanditigousands) 81,259 80,523 79,846 79,092 78,158
Closing limited partnership units outstandifigousands) 19,958 20,068 20,047 19,994 20,273
Closing market value of outstanding common shares,

imputed closingnarket value of outstanding limited

partnership unitthousands) $ 822894 $ 946,561 $ 893,043 $ 871,957 $ 833,711
Certain statementsitheses u ppl ement al di s<tbo&g&ungssanéeembatwar i thin the

Litigation Reform Act of 1995. Such statements involve 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, bulirareeddt

intentions andexpectatios regarding future distributions on our common shares and uhitstuations in interest rates, the effect of
government regulation, the availability of capital, changes in general and local economic and real estate maitkeig,ond
competition, our ability to attract and retain skilled personnel, and those risks and uncertainties detailed from timéntodim

filings with the Securities and Exchange Commission, includin@@ii~orm 10K. We assume no obligation to upelatr

supplement forwartboking statements that become untrue because of subsequent events.

First Quarter Fiscal 202 Acquisitions

Jamestown Buffalo Mall Jamestown Buffalo Mall
2400 Highway 281 SoutldamestowniND 58401 2400 Hghway 281 SouthJamestowniND 58401
(interior Bison 6 Cinema) (exteriorBison 6 Cinema)




Investment Cost by SegmentFirst Quarter Fiscal2012

With investments in the muifamily residential and commercial officegmmerciaimedical,commerciaindustrial ancconmercial
retailsegments, RET 6 s dponfdia helpsftopravide stability during market fluctuationsrieturns fromspecific property

types.
Commercial Retail
7.|2%
Commercial Industri
6.6%
Multi-Family
Residential
27.4%
Commerci
Medical
25.2%%

Commercial Office
33.6%



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEET@unaudited)

(in thousand)

07/31/2011 04/30/2011 01/31/2011 10/31/2010 07/31/2010
ASSETS
Real estate investments
Property owned $ 1,777,485 $ 1,770,798 $ 1,763,585 $ 1,773,924 $ 1,813,427
Less accumulated depreciation (339,293 (328,952 (319,235 (322,379 (320,994
1,438,192 1,441,846 1,444,350 1,451,545 1,492,433
Development in progress 12,697 9,693 4,231 2,755 174
Unimproved land 6,550 6,550 7,470 7,876 6,020
Mortgage loasreceivable, net of allowance 156 156 157 157 158
Total real estate investments 1,457,595 1,458,245 1,456,208 1,462,333 1,498,785
Other assets
Cash and cash equivalents 37,307 41,191 30,907 43,701 56,077
Marketable securities availablefor-sale 627 625 325 420 420
Receivable arising from straighhing of rents, net of
allowance 19,331 18,933 18,656 18,125 17,751
Accounts receivable, net of allowance 7,935 5,646 8,864 5,179 5911
Real estate deposits 458 329 254 2,089 302
Prepaid and other assets 1,997 2,351 2,852 3,375 3,032
Intangible assets, net of accumulated amortization 48,108 49,832 51,543 48,140 50,050
Tax, insurance, and other escrow 15,198 15,268 18,467 10,504 10,391
Property and equipment, neftaccumulated depreciation 1,687 1,704 1,332 1,370 1,371
Goodwill 1,127 1,127 1,127 1,260 1,388
Deferred charges and leasing costsofieiccumulated
amortization 20,304 20,112 19,737 18,606 18,449
TOTAL ASSETS $ 1611674 $ 1615363 $ 1,610,272 $ 1,615,102 $ 1,663,927
LIABILITIES AND EQUITY
LIABILITIES
Accounts payable and accrued expenses $ 34547 $ 37,879 $ 35633 $ 26,616 $ 33,340
Revolving lines of credit 34,000 30,000 10,000 29,100 6,528
Mortgages payable 1,002,962 993,803 998,929 1,004,532 1,063,414
Other 6,369 8,404 8,423 1,227 1,272
TOTAL LIABILITIES 1,077,878 1,070,086 1,052,985 1,061,475 1,104554
REDEEMABLE NONCONTROLLING INTERESTS
CONSOLIDATED REAL ESTATE ENTITIES 1,263 987 1,237 1,357 1,427
EQUITY
I nvestors Real Estate Trust
Preferred Shares of Beneficial Interest 27,317 27,317 27,317 27,317 27,317
Common Shares of Beneficial Interest 627,722 621,936 616,701 610,580 603,344
Accumulated distributions in excess of net income (250,585 (237,563 (223,684 (221,304 (213,055
Total Investors Real Estate Tridt ar eh ol der s 0 404,454 411,690 420,334 416,593 417,606
Noncontrolling interesté Operating Partnership 119,382 123,627 126,335 126,113 130,050
Noncontrolling interests consolidated real estate entities 8,697 8,973 9,381 9,564 10,29
Total equity 532,533 544,290 556,050 552,270 557,946
TOTAL LIABILITIES AND EQUITY $ 1611674 $ 1,615363 $ 1,610,272 $ 1,615,102 $ 1,663,927




INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONGnaudted)
(in thousands, except per share data

Three Months Ended

OPERATING RESULTS 07/31/2011  04/30/2011  01/31/2011 10/31/2010 07/31/2010
Real estate revenue $ 59628 $ 59,124 $ 60,203 $ 58904 $ 59,176
Real estate expenses 24,887 26,269 27,037 24304 24,313
Net operating income 34,741 32,855 33,166 34,600 34,863
Depreciation/amortization (14,900 (14,947 (14,591 (14,424 (14,566
Administrativeexpensesadvisory and trusteservices (2,181 (1,685 (1,850 (1,718 (1,969
Other expenses (315 (417 (441, (563 (353
Interest (15,925 (15,626 (15,888 (16,436 (16,071
Interest and othéncome 153 130 107 167 137
Income tax benefit (expense) 0 0 0 19 (19)
Income from continuing operations 1,573 310 503 1,645 2,022
Income (loss) from discontinued operations 0 0 14,085 5,476 310
Net income $ 1573 % 310 $ 14588 $ 7,121 $ 2,332
Net (income) loss attributable to noncontrolling intefe®perating
Partnership 178 36 (2,793 (1,322 (370
Net loss (income) attributable to noncontrolling interéstensolidated
real estate entities 26 98 38 20 24
Net income attributable to Investors Real Estate Trust 1,421 444 11,833 5,819 1,986
Dividends to preferred shareholder (593 (593 (593 (593 (593
NET INCOME (LOSS)AVAILABLE TO COMMON
SHAREHOLDERS $ 828 $ (1490 $ 11240 $ 5226 $ 1,393

Per Share Data
Earnings (loss) per common share from continuing operatiémgestors

Real Estate Tru$ basic & diluted $ 01 $ (01, $ 00 $ 01 $ .02
Earnings (loss) per common share from discontinued operétions

Investors Real Estate Trusbasic & diluted .00 .00 14 .06 .00
Net incomeg(loss)per common shariebasic & diluted $ .01 $ (.01, $ 14 $ 07 $ .02
Percentage of Revenues
Real estate expenses 41.7% 44.4% 44.9% 41.3% 41.1%
Depreciation/amortization 25.0% 25.3% 24.2% 24.5% 24.6%
General and administrative 3.7% 2.8% 3.1% 2.9% 3.3%
Interest 26.7% 26.4% 26.4% 27.9% 27.2%
Net income 2.6% 0.5% 24.2% 12.1% 3.9%
Ratios
EBITDAW/Interest expense 2.03x 1.98x 1.97x 1.96x 2.04x
EBITDA/Interest expense plus preferred distributions 1.96x 1.91x 1.90x 1.89x 1.9%

(1) See Definitions on pagb. EBITDA is a norGAAP measure; see page 9 for a reconciliatioBBfTDA to net incomg@oss)



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

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

Three Months Ended

07/31/2011  04/30/2011  01/31/2011 10/31/2010  07/31/2010
Funds From Operatiofts
Net incomeattributable to Investors Real Estate Trust $ 1,421 $ 444 $ 11,833 $ 5819 $ 1,986
Less dividends to preferred sbholders (593 (593 (593 (593 (593
Net incomg(loss)available to common shareholders 828 (149, 11,240 5,226 1,393
Adjustments:
Noncontrolling interests Operating Partnership 178 (36) 2,793 1,322 370
Depreciation and amortization 14,823 14,877 14,577 14,888 15,060
Gainon depreciable property sales 0 0 (13,961 (5,404 0
Funds from operations applicable to common shares and Units $ 15829 $ 14692 $ 14649 $ 16,032 $ 16,823
FFO per share and unibasic and diluted $ 0.16 $ 015 $ 014 $ 017 $ 0.17
100,844 100,239 99,355 98,737 96,777

Weighted average shares and units

(1) See Definitions on padb.



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
EARNINGS BEFORE INTERESJTAXES, DEPRECIATION AND AMORTIZATION (EBITDA) (unaudited)

(in thousand)

Three Months Ended

07/31/2011  04/30/2011  01/31/2011  10/31/2010  07/31/2010
EBITDAW
Net incomeattributable to Investors Real Estate Trust $ 1,421 % 444 $ 11833 $ 5819 $ 1,986
Adjustments:

Noncontrolling interests Operating Partnership 178 (36) 2,793 1,322 370
Income beforeoncontrolling interests Operating Partnership 1,599 408 14,626 7,141 2,356
Add:

Interest 15,925 15,626 15,719 17,346 16,762

Depreciation/amortization related to real estate investments 14,166 14,246 13,943 14,320 14,482

Amortization related to nereal estate investments 734 701 689 639 654

Amortization related to real estate reveritles 51 56 44 28 25
Less:

Interest income (53) (65) (75) (66) (58)

Gain on sale of real estate, land and other investments 0 0 (13,961 (5,404 0

EBITDA

$ 32422 $ 30972 %

30,985 $ 34,004 $ 34,221

(1) See Definitions on pagb.
(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 Schedu
Annual Expirati ons

le

Total Mortgage Debt

160,000 -

6.16%

144,000 A

128,000 A

112,000 A

5.85%

=n 5.80%

96,000 -

80,000 A

5.66%

5.80%

64,000 A

5.47%

48,000 A

5.98%

6.37%

32,000 -
6.33%

5.76%  6.14%

16,000 A

M e

Al

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Thereafter
| O Multi-Family Residentia | BCommercial Office 0 Commercial Medical O Commercial Industrial B8 Commercial Retail
Future Maturities of Debt
Weighted % of
Fiscal Year Fixed Debt Variable Debt Total Debt Averagée? Total Debt
2012 $ 25,667 $ 0 $ 25,667 6.33% 2.6%
2013 21,996 0 21,996 5.76% 2.2%
2014 44,310 79¢ 45,109 6.14% 4.5%
2015 75,754 5,25( 81,004 5.66% 8.1%
2016 67,064 82 67,146 5.98% 6.7%
2017 187,904 0 187,904 6.16% 18.7%6
2018 86472 0 86,472 5.80% 8.6%
2019 72,270 57¢ 72,845 6.3™0 7.3%
2020 118,699 0 118,699 5.86% 11.8%
2021 120,329 0 120329 5.4%% 120%
Thereafter 175,791 0 175,791 5.80% 17.%%
Total maturities $ 996,256 $ 6,70¢ $ 1,002,962 5.90% 100.0%
(1) Weighted averagmterest ratef debt that matures in fiscal year.
07/31/2011 04/30/2011 01/31/D11 10/31/2010 07/31/2010
Balances Outstanding
Mortgage
Fixed rate $ 996,256 $ 992,276 $ 997,332 $ 1,002,867 $ 1,034,982
Variable rate 6,706 1,527 1,597 1,665 28,432
Mortgage total 1,002,962 993,803 998,929 1,004,532 1,063,414
Weighted Average Interest Rates
Secured 5.90% 5.92% 6.05% 6.14% 6.13%
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
LONG-TERM MORTGAGE DEBT DETAIL AS OFJULY 31, 2011
(in thousands)

Property Maturity Date  Fiscal2012  Fiscal2013 Fiscal2014 Fiscal2015  Thereafter Total®

Multi-Family Residential

Oakmont EstatesSioux Falls, SO? 9/1/201: $ 358 $ 0 $ 0$ 0 3 0$ 3,58¢
Canyon Lake Rapid City, SD 10/1/201.: 2,57¢ 0 0 0 0 2,57¢
Meadows lIll- Jamestown, ND 11/1/201.: 93t 0 0 0 0 93t
Crown- Rochester, MN 1/1/201: 2,50¢ 0 0 0 0 2,50¢
Monticello Village- Monticello, MN 3/1/201: 0 3,007 0 0 0 3,007
Quarry Ridge Rochester, MN 10/1/201. 0 0 12,07: 0 0 12,07:
East Park Sioux Falls, SD 12/1/201: 0 0 1,521 0 0 1,521
Sycamore Village Sioux Falls, SD 12/1/201. 0 0 85¢€ 0 0 85¢€
Candlelight- Fargo, ND 3/1/201« 0 0 1,30¢ 0 0 1,30¢
Summary of Debt due after Fiscal 2015 0 0 0 0 252,91¢ 252,91t
SubTotal Multi-Family Residential $ 9606 $ 3,000 $ 1575 $ 0 $ 252,91« $ 281,28
CommercialOffice
Wells Fargo CenterSt Cloud, MN® 10/1/201 $ 6261 $ 0 $ 0 $ 0 3 0§ 6,267
Wirth Corporate CenterGolden Valley,

MN 2/1/201. 3,71: 0 0 0 0 3,71:
Great Plains Fargo, ND 10/1/201: 0 0 2,84¢ 0 0 2,84¢
Whitewater Plaza Minnetonka, MN 3/1/201« 0 0 2,60( 0 0 2,60(
Whitewater Plaza Minnetonka, MN 3/1/201« 0 0 1,34¢ 0 0 1,34¢
Viromed- Eden Prairie, MN 4/1/201: 0 0 83¢ 0 0 83¢
TCA Building - Eagan, MN 5/1/201« 0 0 0 7,862 0 7,86:
Brenwood- Hennepin County, MN 7/15/201- 0 0 0 5,25(C 0 5,25(
Burnsville Bluffs Il - Burnsville, MN 8/8/201- 0 0 0 1,78¢ 0 1,78¢
Plymouth IV- Plymouth, MN 8/8/201+ 0 0 0 3,28¢ 0 3,28¢
Plymouth V- Plymouth, MN 8/8/201: 0 0 0 3,844 0 3,84«
Plaza VII- Boise, ID 9/1/201+ 0 0 0 1,09¢ 0 1,09
Crosstown CentreEden Prairie, MN 12/1/201- 0 0 0 3,507 0 3,507
Crosstown CentreEden Prairie, MN 12/1/201- 0 0 0 10,521 0 10,52
Northgate - Maple Grove, MN 12/10/201. 0 0 0 5,46¢ 0 5,46¢
Plymouth I- Plymouth, MN 12/10/201. 0 0 0 1,22t 0 1,22t
Plymouth II- Plymouth, MN 12/10/201. 0 0 0 1,22¢ 0 1,22¢
Plymouth Ill- Plymouth, MN 12/10/201. 0 0 0 1,507 0 1,507
Benton Business ParkSauk Rapids, MN 1/1/201¢ 0 0 0 672 0 672
West River Business ParkVaite Park MN 1/1/201! 0 0 0 672 0 672
Highlands Ranch 4 Highlands Ranch, CO 3/1/201! 0 0 0 8,59( 0 8,59(
Highlands Ranch H Highlands Ranch, C(C 3/1/201! 0 0 0 8,381 0 8,381
Summary of Debt due after Fiscal 2015 0 0 0 0 266,67t 266,67t

SubTotal Commercial Office $ 997« $ 0 $ 7636 & 64,88 $ 266,67t & 349,17.
Commercial Medical
Georgetown SquareGrand Chute, WI 5/1/201: $ 0 $ 221C % 0 $ 0 $ 0% 2,21(
High Ponte Health CampusLake Elmo,

MN 12/1/201: 0 0 2,05¢ 0 0 2,05¢
Edgewood Vista Billings, MT 12/10/201. 0 0 0 2,01z 0 2,01z
Edgewood Vista East Grand Forks, MN 12/10/201. 0 0 0 3,06t 0 3,06t
Edgewood Vista Sioux Falls, SD 12/10/201. 0 0 0 1,152 0 1,152
Summary of Debt due after Fiscal 2015 0 0 0 0 251,38! 251,38!

SubTotal Commercial Medical $ 0 $ 221C $ 205 $ 6,22¢ $ 251,38 $ 261,88:
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
LONG-TERM MORTGAGE DEBT DETAIL AS OFJULY 31, 2011 (continued
(in thousandps

Property Maturity Date ~ Fiscal2012 Fiscal2013 Fiscal2014 Fiscal2015  Thereafter Total®

Commercial Industrial

Stane Container Roseville, MN 2/1/201: $ 368 % 0o $ 0 % 0 $ 0 $ 3,68¢
Minnetonka 13600 County Road 62

Minnetonka, MN 2/27/201. 2,40( 0 0 0 0 2,40(
Dixon Avenue Industrial ParkDes Moines

1A 1/1/201: 0 7,23( 0 0 0 7,23(
Bloomington 2000 West 94th Street

Bloomington, MN 3/1/201: 0 3,86¢ 0 0 0 3,86¢
Roseville 2929 Long Lake RoadRoseville

MN 3/1/201: 0 5,68¢ 0 0 0 5,68¢
Bodycote Industrial Building Eden Prairie

MN 9/1/201: 0 0 1,17(¢ 0 0 1,17¢
Cedar Lake Business CenteBt. Louis

Park, MN 11/1/201. 0 0 2,37¢ 0 0 2,37t
Woodbury 1865 WoodlaneWoodbury,

MN 11/1/201. 0 0 2,79¢ 0 0 2,79¢
Clive 2075 NW 94th St Clive, 1A 9/30/201 0 0 0 2,241 0 2,241
Metal Improvement CompamyNew

Brighton, MN 9/30/201: 0 0 0 1,54z 0 1,542
Winsted Industrial Building 9/30/201: 0 0 0 407 0 407
Summary of Debt due after Fiscal 2015 0 0 0 0 23,811 23,81"

SubTotal Commercial Industrial ¢ 608 $ 16,77¢ $ 634C $ 419C $ 23817 $ 57,21

Commercial Retail

Burnsville | Strip Center Burnsville, MN 6/30/201: $ 0 $ 0 % 44 $ 0 $ 0 $ 44F
Burnsville 1l Strip Center Burnsville, MN 6/30/201: 0 0 354 0 0 354
St Cloud WestgateSt Cloud, MN 10/10/201. 0 0 3,33( 0 0 3,33(
Livingston Pamida Livingston, MT 12/19/201. 0 0 1,18¢ 0 0 1,18¢
Eagan IRetail Center Eagan, MN 12/22/201. 0 0 1,38¢ 0 0 1,38¢
Forest Lake Westlake CenteForest Lake,

MN 12/22/201. 0 0 4,42¢ 0 0 4,42¢
Pine City GStore - Pine City, MN 4/20/201- 0 0 307 0 0 307
Pine City Evegreen SquarePine City, MN  4/20/201- 0 0 1,88¢ 0 0 1,88¢
Omaha Barnes & NobleOmaha, NE 6/1/201- 0 0 0 2,65¢ 0 2,65¢
Jamestown Buffalo MaH Jamestown, ND 9/1/201- 0 0 0 987 0 987
Fargo Express CenteFargo, ND 10/1/201- 0 0 0 1,02¢ 0 1,02¢
Lakeville Strip Center Lakeville, MN 10/1/201- 0 0 0 1,02¢ 0 1,02«
Summary of Debt due after Fiscal 2015 0 0 0 0 34,39: 34,39:

SubTotal Commercial Retail $ 0 $ 0 $ 13,322 $ 569¢ $ 34,39 $ 5341
Total § 25667 $ 21,99% $ 4510¢ $ 81,00¢0 $ 829,18t $ 1,002,96

* Mort gage debt does n o tbarktline ¢f arelieandnbl@n flbanceg with ReéoveRaneFhacility Bonds. The line of credit has a
maturity date of August 11, 2013; aslofy 31, 2011, the Company had borrowings ofi§®0,0000utstanding under this line. The lofinancedwith Recovery
Zone Facility Bonds matusen July 1, 2036; therpcipal amount of tis loanis $5.2 million

(1) Totals are principal balances as aily 31, 2011.

(2) Commitmenhasbeen signed to refinanceishmaturing loan on or befoiies maturity date.

(3) Loan refinanced on August 25, 2011.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
CAPITAL ANALYSIS
(in thousands, except per shaned unitamounts)

Three Months Ended

07/31/2011 04/30/2011 01/31/2011 10/31/2010  07/31/2010
Equity Capitalization
Common shares outstanding 81,259 80,523 79,846 79,092 78,158
Operating partnershif®P) units outstanding 19,958 20,068 20,047 19,994 20,273
Total common shares and OP units outstanding 101,217 100,591 99,893 99,086 98,431
Market price per common share (closing priterad of period) $ 8.13 $ 941 $ 894 $ 8.80 $ 8.47
Equity capitalizatiorcommon shares and OP units $ 822,804 $ 946,561 $ 893,043 $ 871,957 $ 833,711
Recorded book value of preferred shares $ 27317$%$ 27317 $ 27317 $ 27317 $ 27,317
Total equity cagalization $ 850,211 $ 973,878 $ 920,360 $ 899,274 $ 861,028

Debt Capitalization
Total mortgage debt

$ 1,002,962 $ 993,803 $ 998,929 $ 1,004,532 $ 1,063,414

Total capitalization

$ 1,853,173 $ 1,967,681 $ 1,919,289 $ 1,903,806 $ 1,924,442

Total debt to total capitalization 0.54:1 0.51:1 0.52:1 0.53:1 0.55:1
Three Months Ended
07/31/2011  04/30/2011  01/31/2011 10/31/2010  07/31/2010
Earnings to fixed chargés 1.10x 1.03x 1.03x 1.10x 1.12x
Earnings tacombinedfixed chargesind preferred distributioffs 1.06x 0.99x 1.00x 1.06x 1.08x
Debt service coverage rafio 1.41x 1.37x 1.37x 1.40x 1.44x
Distribution Data
Common shares and undststanding at record date 100,725 100,101 99,213 98,726 96,506
Total common distribution paid $ 17275 % 17,167 $ 17015 $ 16,931 $ 16,551
Common distribution per share and unit $ 1715 $ 1715 $ 1715 $ 1715 $ 1715
Payout ratio (FFO per sharedaunit basisy 107.2% 114.3% 122.5% 100.9% 100.9%

(1) See Definitions on padb.

13



INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
STABILIZED PROPERTIES NET OPERATING INCOMEUMMARY
(in thousands)

Stabilized Properties?
Three Months Ended

July 31,
%

Segment 2011 2010 Change
Multi-Family Residential $ 9,045 $ 8,10¢ 115%
Commercial Office 9,66€ 10,95« (11.8%)
Commercial Medical 10,800 10,99¢ (3.6%)
Commercial Industrial 2,361 2,39C (1.29%)
Commercial Retail 2,112 2,377 (11.1%)

$ 33,781 % 34,82¢ (3.0%%)

@

For Three Months Endeilly 31, 2011, stabilized properties excluded:

Multi-Family Residentiat

Commercial Office

Commercial Medical

Commercial Industriat

CommerciaRetail -

North Pointe I, Bismarck, ND and Sierra Vista, Sioux Falls, SD.

Total number of unit®8 Occupancy % foduly 31, 2011 is 9%.1%.

1 Avenue Building, Minot, ND and Omaha 10802 Farnum Drive, Omaha, NE.

Total squardootage63,001 Occupancy %or July 31, 2011 is98.M%.

Billings 2300 Grant Road, Billings, MT; Missoula 3050eat Northern Avenue, Missoula, MT and Edgewood \l§teot, Minot,
ND.

Total squardootage 137,848 Occupancy %or July 31, 2011 is 100.%.

Fargo 1320 45 Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2011 is 100.%.

Minot 1400 3% Ave, Minot, ND.
Total squardootage 48,9600ccupancy %or July 31, 2011is 44.9%.

For Three Months Ended July 31, 20%€gbilized properties excluded:

Commercial Office

Commercial Medical

Commercialndustrial -

1 Avenue Buding, Minot, ND.
Total squardootage 15,446 Occupancy %or July 31, 2010 is 28%.

Billings 2300 Grant Road, Billings, MT; Missoula 3050 Great Northern Avenue, Missoula, MT and Fox River Cottages, Grgnd Chute
WI.
Total squardootage 55,681 Occupancy %or July 31, 2010 is 529.

Fargo 1320 48 Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2010 is 100%.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

NET OPERATNG INCOME DETAIL
(in thousands)

Three Months EndedJuly 31, 2011

Reporting Segments

Multi -Family Commercial Commercial Commercial Commercial Corporate and
Residential Office Medical Industrial Retail Other Total
Real estate rental revenue
Stabilized” $ 17334 18492 16,114 3325 3172 § 0 58,437
Non-Stabilized 148 323 503 110 107 0 1,191
Total 17482 18815 16617 3435 3279 0 59,628
Real estate expenses
Stabilized” 8289 8,826 5514 964 1,060 0 24,658
Non-Stabilized 77 118 4 2 33 0 2%
Total 8,366 8944 5518 966 1,093 0 24,887
Stabilized” 9,045 9,666 10,800 2,361 2,112 0 33,78
Non-Stabilized 71 205 499 108 74 0 957
Net operating income $ 9,116 9,871 11,099 2469 2,186 $ 0 34,741
Reconciliation of NOI to net incon{#oss)
available to common shareholders
Depreciation/amortization $ (3,519 (5,361 (4,193 (881 (848, $ (98) $ (14,900
Administrative, advisory and trustee
fees 0 0 0 0 0 (2,181 (2,181
Other expenses 0 0 0 0 0 (315 (315
Interest expense (4,521 (5,198 (3,963 (936, (788 (519 (15,925
Interest and ther income 0 0 0 0 0 153 153
Net income(loss) 1,076 (688) 2,943 652 550 (2,960 1,573
Net lossattributable to noncontrolling
interests Operating Partnership 0 0 0 0 0 178 178
Netloss attributable to noncontrolling
interessi consolidated real estate
entities 0 0 0 0 0 26 26
Net income (loss) attributable to Investc
Real Estate Trust 1,076 (688) 2943 652 550 (3,112 1,421
Dividends to preferred shareholders 0 0 0 0 0 (593 (593
NET INCOME (LOSS)AVAILABLE
TO COMMON SHAREHOLDERS  $ 1,076 (688) 2,943 652 550 % (3,709 $ 828

)

For Three Months Ended July 31, 20%1abilized properties excluded:

Multi-Family Residentiat North Pointe Il, Bismarck, ND and Sierra Vista, Sioux Falls, SD.

Commercial Office

Commercial Medical

Commercial Industriat

CommerciaRetail-

Total number of units68 Occupancy % foduly 31, 2011 is 94%.

1 Avenue Building, Minot, ND and Omaha 10802 Farnum Drive, Omaha, NE.
Total squardootage 63,0010ccupancy %or July 31, 2011 is 98%.

Billings 2300 Grant Road, Billings, MT; Missoula 3050 Great Northern Avenue, Missoula, MT and Edgewoeldidatavinot,

ND.
Total squardootage 137,848 Occupancy %or July 31, 2011 is 100%.

Fargo 1320 48 Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2011 is 100%.

Minot 1400 3% Ave, Minot, ND.
Total squardootage 48,9600ccupancy %or July 31, 2011 is 44%.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
NET OPERATNG INCOME DETAIL
(in thousands)

Three Months EndedJuly 31, 2010
Reporting Segments

Multi -Family Commercial Commercial Commercial Commercial Corporate and
Residential Office Medical Industrial Retail Other Total
Real estate rental revenue
Stabilized” $ 16167 19,891 16,284 3353 3417 ¢ 0 $§ 59112
Non-Stabilized 0 2 26 36 0 0 64
Total 16,167 19,893 16310 3,389 3417 0 59176
Real estate expenses
Stabilized” 8,058 8,937 5,285 963 1,040 0 24,283
Non-Stabilized 0 6 23 1 0 0 30
Total 8,058 8,943 5,308 964 1,312 0 24,313
Net Operating Income (NOI)
Stabilized” 8,109 10,954 10,999 2,390 2377 0 34829
Non-Stabilized 0 (4) 3 35 0 0 34
Net operating income $ 8,109 10,950 11,002 2425 2377 % 0 $ 34863
Reconciliation of NOI to net incon{#oss)
available to common shareholders
Depreciation/amortizadin $ (3362 (5572 (3,898 (897) (740, % 97) $ (14566
Administrative, advisory and trustee
services 0 0 0 0 0 (1,969 (1,969
Other expenses 0 0 0 0 0 (353 (353
Interest expense (4,294 (5,579 (4,319 (2,000 (816 (76) (16,079
Interest and tiner income 0 0 0 0 0 137 137
Income (loss) from continuing operatic
before income taxes 453 293 2,790 528 821 (2,358) 2,041
Income tax expense 0 0 0 0 0 (19) (19)
Income (loss) from continuing oions 453 (193) 2,790 528 821 (2,377 2,022
Income (loss) from discontinued
operations 348 0 4 (8) (34) 0 310
Net income (loss) 801 (193 2,794 520 787 (2,377 2,332
Netincomeattributable to noncontrolling
interestd OperatingPartnership 0 0 0 0 0 (370 (370
Netincomeattributable to noncontrolling
interests consolidated real estate enti 0 0 0 0 0 24 24
Net income (loss) attributable to Investor
Real Estate Trust 801 (193) 2,794 520 787 (2,723 1986
Dividends to preferred shareholders 0 0 0 0 0 (593 (593
NET INCOME (LOSS) AVAILABLE
TO COMMON SHAREHOLDERS  § 801 (193 2,794 520 787 ¢ (3,316 $ 1,393

1)  For Three Months Ended July 31, 20%8@abilized properties excluded:

Commercial Gfice - 1 Avenue Building, Minot, ND.
Total squardootage 15,446 Occupancy %or July 31, 2010 is 28%3.

Commercial Medical Billings 2300 Grant Road, Billings, MT; Missoula 3050 Great Northern Avenue, Missoula, MT and Fox River Cottages, Gt@and Ch
WI.
Total squardootage 55,681 Occupancy %or July 31, 2010 is 52%.

Commercialndustrial-  Fargo 1320 4% Street North, Fargo, ND
Total squardootage 42,244 Occupancy %or July 31, 2010 is 100%.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES

STABILIZED PROPERTIES ANDALL PROPERTIESPHYSICAL OCCUPANCY LEVELS BY SEGMENT

1% Quarter FiscaR012 vs. 1% Quarter FiscaP011

Segments Stabilized Properties All Properties
1% Quarter 1% Quarter 1% Quarter 1% Quarter
Fiscal 2012 Fiscal 2011 Fiscal 2012 Fiscal 2011
Multi-Family Residential 91.5% 85.8% 91.5% 85.8%
Commercial Office 78.1% 82.1% 78.4% 81.9%
Commercial Medical 95.5% 96.0% 95.7% 95.1%
Commercial Industrial 94.6% 88.9% 94.7% 89.1%
Commercial Retail 86.6% 84.1% 85.2% 84.1%
100.0% Stabilized Physical Occupancy Levels by Segment
95.0%
90.0% [
85.0% [
80.0% [
75.0%

Multi-Family Commercial Office Commercial Medical Commercial Commercial Retail
Residential Industrial

O 1st Quarter Fiscal 2012 B 1t Quarter Fiscal 2011
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
COMMERCIAL LEASING SUMMARY
for the three months endddly 31, 2011

Three Months EndedJuly 31, 2011

Percentage
New® Renew? Total Expiring ® Net Change Change
Gross Square Footage
Commercial Office 30,532 158,070 188,602 188,104 498
Commercial Medical 7,640 19,457 27,097 33,748 (6,651
Commercial Industrial 0 194,108 194,108 13,870 180,238
Commercial Retail 21,287 38,639 59,926 137,089 (77,163)
Total All Segments 59,459 410,274 469,733 372,811 96,922
Weighted Averag®entalRates®
Commercial Office $ 9.82 998 % 995 $ 1058 % (0.63 (6.0%)
Commercial Medical 16.00 16.43 16.31 18.79 (2.48; (13.20)
Commercial Industrial 0.00 1.48 1.48 2.70 (1.22 (45.2%)
Commercial Retail 3.73 12.59 9.44 4.33 5.11 118.00%
Total All Segments $ 8.43 651 $ 6.75 $ 874 & (1.99) (22.8%0)
Three Months EndedJuly 31, 2011
New? Renew?

Weighted Average Term of New/Renewed Le&8ed

Commercial Office 4.5 338 4.0
Commercial Medical 04 4.9 4.4
Commercial Industrial 0.0 3.0 3.0
Commercial Retail 7.5 5.4 6.0

Total All Segments 4.7 4.4 4.5

(1) Doesnot include leases in place on acquired properties.

(2) Renewals may include leases that have renewed prior to expiration date. Square footage or rental rate changes on egneludiscain calculation.

(3) Expired leases include leaseith tenants whdnavevacated or renewedExcludedrom expired leaseare leases that haveeen amended to extend the term,
including leases on a montb-month basis

(4 Termin years.
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
COMMERCIAL LEASING COMMITTMENTS
for the threemonthsendedJuly 31, 2011

1% Quarter Fiscal 2012 Total

New Renew Total Dollars
Tenant Improvements
Commercial Office $ 370,985 % 471,777 842,762
Commercial Medical 0 172,450 172,450
Commercial Industrial 0 70,000 70,000
Commercial Retail 22,500 18,846 41,346
Subtotal $ 393485 $ 733,073 1,126,558
Tenant Improvements per square foot
Commercial Office $ 12.15 $ 2.98 4.47
Commercial Medical 0.00 8.86 6.36
Commercial Industrial 0.00 0.36 0.36
Commercial Retalil 1.06 0.49 0.69
All Segments $ 6.62 $ 1.79 2.40
Leasing Costs
Commercial Office $ 186,772 $ 337,142 523,914
Commercial Medical 3,591 83,812 87,403
Commercial Industrial 0 41,900 41,900
Commercial Ril 0 7,996 7,996
Subtotal $ 190,363  $ 470,850 661,213
Leasing Costs per square foot
Commercial Office $ 6.12 $ 2.13 2.78
Commercial Medical 0.47 4.31 3.23
Commercial Industrial 0.00 0.22 0.22
Commercial Retail 0.00 0.21 0.13
All Segments $ 3.20 $ 1.15 1.41
Tenant Improvements and Leasing Costs
Commercial Office $ 557,757 $ 808,919 1,366,676
Commercial Medical 3,591 256,262 259,853
Commercial Industrial 0 111,900 111,900
Commercial R&il 22,500 26,842 49,342
Total $ 583,848 $ 1,203,923 1,787,771
Tenant Improvementnd Leasing Cosfger square foot
Commercial Office $ 18.27 $ 5.12 7.25
Commercial Medical 0.47 13.17 9.59
Commercial Industrial 0.00 0.58 0.58
Commercial Retail 1.06 0.69 0.82
All Segments $ 9.82 $ 2.93 3.81
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INVESTORS REAL ESTATE TRUST AND SUBSIDIARIES
MULTI-FAMILY RESIDENTIAL SUMMARY

Three Months Ended

07/31/2011 04/30/2011 01/31/2011 10/31/2010 07/31/2010
Number of Unis 8,664 8,661 8,593 8,590 8,590
Average Investment Per Unit
Stabilized $ 56,093 $ 55922 $ 55866 55561 $ 55283
Non-Stabilized 62,078 61,947 0 0 0
$ 56,140 $ 55,969 $ 55,866 55,561 $ 55,283
Average ScheduteRent” per Unit
Stabilized $ 701 % 698 $ 697 69 $ 696
Non-Stabilized 715 567 0 0 0
$ 701 $ 697 $ 697 699 $ 696
Total Receipts per Unit
Stabilized $ 672 $ 665 $ 655 642 $ 627
Non-Stabilized 726 538 0 0 0
$ 673 $ 664 $ 655 642 $ 627
Total Recurring Capital Expenditures per Uit
Stabilized $ 230 $ 144 % 146 1656 $ 131
Non-Stabilized 113 105 0 0 0
$ 229 $ 144 % 146 165 $ 131
PhysicalOccupancy%
Stabilized 91.5% 92.8% 911% 90.6% 858%
Non-Stabilized 94.1% 89.7%0 0.0% 0.0% 0.0%
91.5% 92.8% 911% 90.6% 85.8%
Operating Expenses as a % of Scheduled Rent
Stabilized 46.3% 494% 49.7% 461% 44.9%
Non-Stabilized 52.4% 47.%% 0.0% 0.0% 0.0%
Total 46.3% 49.4% 49.7% 46.1% 44.9%

(1) See Definitions on padb.
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