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INVESTORS REAL ESTATE TRUST
1400 31st Ave SW, Suite 60

P.O. Box 1988

Minot, ND 58702-1988

August 7, 2018
Dear Fellow Shareholders:

It is a pleasure to invite you to attend the 48th Annual Meeting of Shareholders of Investors Real Estate Trust (the "Company"), to be held on
Tuesday, September 18, 2018, at 9:00 a.m. Central Daylight Time, at the Grand Hotel, 1505 North Broadway, Minot, North Dakota 58703.

At the annual meeting, you will be asked to vote on the following items:

The election of the eight nominees named in the Proxy Statement as trustees of the Company, each for a term of one year
and until his or her successor is duly elected and qualified;

2.

an advisory vote on executive compensation;
3.

the ratification of Grant Thornton LLP as the Company's independent auditor for the current fiscal year; and
4.

such other matters as may properly come before the Annual Meeting or any adjournment(s) or postponement(s) thereof.

Following the adjournment of the official business portion of the 2018 Annual Meeting, the Company's management will present a report on the
operations of the Company, followed by a question and answer period. After the 2018 Annual Meeting, you will have the opportunity to speak
informally with trustees and officers of the Company.

The Board of Trustees recommends that you vote to (1) elect the eight trustee nominees named in the Proxy Statement; (2) approve, on an
advisory basis, the compensation of the Company's named executive officers, as disclosed in the Proxy Statement pursuant to the compensation
disclosure rules of the Securities and Exchange Commission; and (3) ratify the appointment of Grant Thornton LLP as the Company's
independent auditor for the current fiscal year.

Information about the 2018 Annual Meeting and the formal business to be acted on by our shareholders is included in the Notice of Annual
Meeting and the Proxy Statement that follow. Our 2018 proxy materials and 2018 Annual Report are available online at www.proxyvote.com.

On or about August 7, 2018, we mailed our shareholders a Notice of Internet Availability of Proxy Materials containing instructions on: (1) how
to access our 2018 Proxy Statement and 2018 Annual Report via the Internet and (2) how to vote. The notice also included instructions on how
to receive a paper copy of the proxy materials. On or about August 7, 2018, other shareholders, in accordance with their prior requests, were sent
e-mail notifications containing instructions on how to access our proxy materials via the Internet and to vote, or have been mailed paper copies
of our proxy materials and a proxy card or voting form.

Please refer to the Proxy Statement for details on the 2018 Annual Meeting, including detailed information on each of the proposals to be voted
on at the meeting. Your shareholder vote is important, and I encourage you to vote promptly. I look forward to seeing you at the 2018 Annual
Meeting.

Sincerely,
INVESTORS REAL ESTATE TRUST
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Mark O. Decker, Jr.
President and Chief Executive Officer
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on Tuesday, September 18, 2018, at 9:00 a.m. CDT

Notice is hereby given that the 2018 Annual Meeting of Shareholders (the "Annual Meeting") of Investors Real Estate Trust (the "Company")
will be held on Tuesday, September 18, 2018, at 9:00 a.m. Central Daylight Time, at the Grand Hotel, 1505 North Broadway, Minot, North
Dakota 58703, for the following purposes:

To elect the eight nominees named in the Proxy Statement as trustees of the Company, each for a term of one year expiring
at the 2019 Annual Meeting of Shareholders and until his or her successor is duly elected and qualified;

2.

To hold an advisory vote on executive compensation (the "say on pay vote");
3.

To ratify Grant Thornton LLP as the Company's independent auditor for the current fiscal year; and
4.

To transact such other business as may properly come before the Annual Meeting or any adjournment(s) or postponement(s)
thereof.

These items are described in more detail in the Proxy Statement. We have not received notice of any other matters that may properly be
presented at the Annual Meeting.

The Company's Board of Trustees has fixed the close of business on July 23, 2018 as the record date for determining the shareholders entitled to
receive notice of and to vote at the Annual Meeting or any adjournment(s) or postponement(s) thereof.

Important Notice Regarding the Availability of Proxy Materials for the Company's 2018 Annual Meeting to be held on September 18,
2018: The 2018 proxy materials and 2018 Annual Report are available at www.proxyvote.com.

By Order of the Board of Trustees,

Anne Olson

General Counsel and Secretary
Minot, North Dakota
August 7, 2018

It is important that your shares be represented and voted at the 2018 Annual Meeting. You can vote your shares by one of the following methods: (1) by
Internet; (2) by telephone; (3) if you received your proxy materials by mail, by mailing your proxy card; or (4) in person at the 2018 Annual Meeting.
Any proxy may be revoked in the manner described in the Proxy Statement at any time prior to its exercise at the 2018 Annual Meeting.
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INVESTORS REAL ESTATE TRUST

1400 31st Avenue SW, Suite 60
P.O. Box 1988
Minot, ND 58702-1988
Telephone: (701) 837-4738
Fax: (701) 838-7785

PROXY STATEMENT

August 7, 2018

Proxies are solicited by the Board of Trustees (the "Board" or "Board of Trustees") of Investors Real Estate Trust, a North Dakota real estate
investment trust (the "Company"), for use at the Company's 2018 Annual Meeting of Shareholders (the "Annual Meeting") to be held on
Tuesday, September 18, 2018, at 9:00 a.m. Central Daylight Time. The Annual Meeting will be held at the Grand Hotel, 1505 North Broadway,
Minot, North Dakota 58703. Only the holders of record of the Company's common shares of beneficial interest, no par value ("Shares" or
"common shares"), at the close of business on July 23, 2018 (the "Record Date"), are entitled to vote at the Annual Meeting. The holders of the
Company's 6.625% Series C Cumulative Redeemable Preferred Shares of Beneficial Interest, no par value, are not entitled to vote at the Annual
Meeting. As of the close of business on July 23, 2018, the Company had 119,393,184 Shares issued and outstanding, each of which is entitled to
one vote at the Annual Meeting. Thirty-three and one-third percent (33-1/3%) of the Shares outstanding on the Record Date must be present in
person or represented by proxy to constitute a quorum.

The cost of soliciting proxies will be borne by the Company. The Company has engaged Morrow Sodali LLC, 470 West Ave., Stamford, CT
06902 ("Morrow Sodali") to assist with the solicitation of proxies. The Company will pay Morrow Sodali a fee of $8,000 plus reimbursement of
out-of-pocket expenses and disbursements currently estimated at an additional $6,000, with the final amount of such disbursements depending
on the level of services actually provided. Trustees, officers, and employees of the Company may, without additional compensation, solicit
proxies by mail, email and/or telephone.

The Company is furnishing proxy materials to its shareholders primarily via the Internet. On or about August 7, 2018, the Company mailed to its
shareholders a Notice of Internet Availability of Proxy Materials containing instructions on how to access the Company's proxy materials,
including the 2018 Proxy Statement and the 2018 Annual Report, and how to vote through the Internet, by mail or in person. On or about
August 7, 2018, certain shareholders, in accordance with their prior requests, were sent e-mail notifications of how to access the proxy materials
and to vote or have been mailed paper copies of the Company's proxy materials and a proxy card or voting form.

Internet distribution of the Company's proxy materials is designed to expedite receipt by shareholders, lower the cost of the Annual Meeting, and
conserve natural resources. However, if you would prefer to receive printed proxy materials, please follow the instructions included in the
Notice of Internet Availability. If you have previously elected to receive the Company's proxy materials electronically, you will continue to
receive these materials via e-mail unless you elect otherwise.

The Company will request banks, brokerage houses, and other institutions, nominees, and fiduciaries to forward the proxy materials to the
beneficial owners of Shares and to obtain authorization for the execution of proxies. The Company will, upon request, reimburse banks,
brokerage houses, and other institutions, nominees and fiduciaries for their reasonable expenses in forwarding the proxy materials to
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the beneficial owners. If a shareholder is a participant in the Company's Distribution Reinvestment and Share Purchase Plan (the "DRSP Plan"),
the proxy represents a voting instruction as to the number of full Shares in such shareholder's DRSP Plan account, as well as any Shares held
directly by the shareholder.

You may vote your Shares at the Annual Meeting in person. If you cannot attend the Annual Meeting in person, or you wish to have your Shares
voted by proxy even if you do attend the Annual Meeting, you may vote by duly authorized proxy over the Internet, by telephone, or by mail. In
order to vote over the Internet, you must first go to www.proxyvote.com, have your Notice of Internet Availability of Proxy Materials, proxy
card, or voting instruction form available and follow the instructions.

In order to vote by telephone, you must call 1-800-690-6903, have your Notice of Internet Availability of Proxy Materials, proxy card, or voting
instruction form available and follow the instructions.

To vote by mail using a proxy card, you must sign, date, and mail the proxy card in the envelope provided. You may request a proxy card as
instructed in the Notice of Internet Availability of Proxy Materials.

To vote in person, you must attend the Annual Meeting and obtain and submit a ballot, which will be provided at the meeting.

All properly executed or authorized proxies delivered pursuant to this solicitation and not revoked will be voted at the Annual Meeting as
specified in such proxies. If no vote is specified on such a proxy, or no vote is specified as to a particular proposal, the Shares represented by

such proxy as to such no vote will be voted FOR the election of each of the eight trustee nominees, FOR the advisory approval of executive

compensation, and FOR the ratification of the selection of Grant Thornton LLP as the Company's independent auditor for the current fiscal year.
If other matters are properly presented for voting at the Annual Meeting, the persons named as proxies will vote on such matters in accordance
with their best judgment. The Company has not received notice of other matters that may properly be presented for voting at the Annual
Meeting.

If your shares are held in the name of a broker, you should receive a voting instruction form from your broker. Your broker will vote your shares
in the manner you timely indicate pursuant to the voting instruction form. If you do not timely indicate your voting instructions to your broker,
the broker will not be permitted to vote your shares at the Annual Meeting on Proposal 1 (election of trustees) and Proposal 2 (advisory vote on
executive compensation) because such proposals are not routine matters under the New York Stock Exchange ("NYSE") rules. However, your
broker may, in its discretion, vote your shares on Proposal 3 (ratification of Grant Thornton LLP as the Company's independent auditor) if you
do not timely indicate voting instructions on that proposal because the proposal is a routine matter under the NYSE rules. Accordingly, if you
hold shares in street name in a bank or brokerage account, it is critical that you cast your vote if you want it to count in the election of trustees
and the advisory vote on executive compensation.

Shares entitled to vote but which, at the direction of the beneficial owner, are not voted on one or more matters ("abstentions") will be counted
for the purpose of determining whether there is a quorum for the transaction of business at the Annual Meeting. Shares held by brokers who do
not have discretionary authority to vote on a particular matter and who have not received voting instructions from their customers (i.e., broker
non-votes) are counted as present for the purpose of determining the existence of a quorum at the Annual Meeting.

The affirmative vote of a majority of the voting power of the shareholders present in person or by proxy at the Annual Meeting, provided a
quorum is present, is required to elect each of the eight
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trustee nominees (Proposal 1); to approve, on an advisory basis, executive compensation (Proposal 2); and to ratify the selection of Grant
Thornton LLP as the Company's independent auditor (Proposal 3).

Any proxy given pursuant to this solicitation may be revoked by the person giving it at any time before polls close at the Annual Meeting by
either: (1) delivering to Anne Olson, the Secretary of the Company, a written notice of revocation or a duly executed proxy bearing a later date;
(2) authorizing a subsequent proxy by telephone or through the designated Internet site; or (3) attending the Annual Meeting and voting in
person. If your shares are held on your behalf by a broker, bank, or other nominee, you must contact them to receive instructions on how to
revoke your proxy.

The Company's principal executive offices are located at 1400 31st Avenue SW, Suite 60, Minot, ND 58702. The Company's telephone number
is (701) 837-4738, and the facsimile number is (701) 838-7785.

PROPOSAL 1: ELECTION OF TRUSTEES

Description of Proposal

The Articles of Amendment and Third Restated Declaration of Trust of the Company (the "Declaration of Trust") provide that the Board of
Trustees shall be composed of not less than five nor more than fifteen trustees. The Board currently consists of nine trustees.

Jeffrey P. Caira, Michael T. Dance, Mark O. Decker, Jr., Emily Nagle Green, Linda J. Hall, Terrance P. Maxwell, John A. Schissel, and Mary J.
Twinem have been nominated for election as trustees at the Annual Meeting, to serve for a term of one year expiring at the 2019 Annual
Meeting of Shareholders and until their successors are duly elected and qualified. Jeffrey L. Miller, who has served as a Trustee for the
Company for 33 years, will not stand for election because he has reached the mandatory retirement age of 74 under the Company's Governance
Guidelines.

All of the nominees are presently serving as trustees of the Board and were recommended for nomination for re-election by the Nominating and
Governance Committee of the Board.

In the unanticipated event that any nominee should become unavailable for election, either the persons named as proxies on the proxy card will
have discretionary authority to vote pursuant to the proxy card for a substitute nominee nominated by the Board or the Board, on the
recommendation of the Nominating and Governance Committee, may reduce the size of the Board and number of nominees.

Required Vote

The affirmative vote of a majority of the votes of the shareholders present in person or by proxy at the Annual Meeting, provided a quorum is
present, is required to elect each of the eight trustee nominees.

Vote Recommended

The Board recommends that shareholders vote FOR Jeffrey P. Caira, Michael T. Dance, Mark O. Decker, Jr., Emily Nagle Green, Linda J.
Hall, Terrance P. Maxwell, John A. Schissel, and Mary J. Twinem.

10
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Nominees
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The following table sets forth the names of and biographical information regarding each of the nominees, including their age as of July 1, 2018,
principal occupation, the year they each first became a trustee, their current Board committee memberships, and the experience, qualifications,

attributes and skills that have led the Board to conclude that they should serve as a trustee of the Company.

Nominee

Jeffrey P. Caira
Chair

Principal Occupation and Summary Biography

Independent Trustee (NYSE: IRET), Former Director =~ Co-Portfolio
Manager with AEW Capital Management

Jeffrey P. Caira has served as a trustee of the Company since June 23,
2015, and as Chair of the Board since April 27, 2017. Mr. Caira has over
30 years of experience in the real estate industry. From 2003 to 2013, he
served in various positions at AEW Capital Management, lastly as
Director  Co-Portfolio Manager of the North American Diversified
Strategy, a multi-billion dollar real estate securities portfolio, before
retiring. Prior to that, Mr. Caira served as a Vice President-Portfolio
Manager and Senior Analyst for Pioneer Investment Management, Inc.
from 2000 to 2003, managing the U.S. real estate sector fund; and
Vice-President ~ Senior Equity Research Analyst for RBC Dain Rauscher,
Inc. (formerly Tucker Anthony) from 1998 to 2000, covering equity
REITs. Currently, he also serves on the Board of Directors for Riverway
Condominium Trust. Mr. Caira received a Bachelor's degree from the
University of Notre Dame and an M.B.A. from the Kellogg School of
Management. He is a licensed real estate broker in the Commonwealth of
Massachusetts.

Mr. Caira brings the following experience, qualifications, attributes and
skills to the Board: general business management, portfolio management,
portfolio valuation and analysis of public securities and real estate,
capital markets, investment banking, finance, strategic planning, property
management and property acquisition experience from his over thirty
years in the real estate industry; insight into governance and management
best practices from over ten years of serving on boards of various
non-profit organizations; and extensive business and personal contacts in
the real estate and investment banking fields.

Age

61

Trustee

Since

2015

Board Committee

Membership

Chair of the Board of
Trustees; Audit; Capital
Markets; Executive

11
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Nominee

Michael T. Dance
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Principal Occupation and Summary Biography

Independent Trustee (NYSE: IRET), Former Chief Financial Officer of
Essex Property Trust, Inc. (NYSE: ESS)

Michael T. Dance has served as a trustee of the Company since April 19,
2016. Mr. Dance has over 23 years of real estate industry experience and
over 35 years of accounting and finance experience. From 2005 until he
retired in late 2015, Mr. Dance served as Executive Vice President and
Chief Financial Officer of Essex Property Trust, Inc., an S&P 500
company and publicly traded REIT that acquires, develops, redevelops
and manages multifamily residential properties in select West Coast
markets. From 2002 to 2005, Mr. Dance was an independent consultant
providing Sarbanes-Oxley compliance consultation and litigation support
and served as an adjunct Professor for the University of California at
Berkeley, Haas School of Business. Mr. Dance began his career at
KPMG in 1978 and was a partner from 1990 to 2002. Mr. Dance
received his Bachelor's degree in Economics from California State
University, East Bay, and is a Certified Public Accountant (retired).

Mr. Dance brings the following experience, qualifications, attributes and
skills to the Board: general business management, corporate governance
and finance and strategic planning experience from his executive-level
position with a publicly traded REIT; real estate industry investment,
development, acquisition, disposition, marketing, and management
experience from his approximately 23 years in the real estate industry;
accounting and public reporting experience; and extensive business and
personal contacts in the real estate industry.

Age

61

Trustee

Since

2016

Board Committee

Membership

Audit (Chair); Capital
Markets

12
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Nominee

Mark O. Decker. Jr.
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Principal Occupation and Summary Biography Age

President, Chief Executive Officer and Chief Investment Officer of the 42
Company

Mark O. Decker, Jr. has served as a trustee of the Company since

April 27,2017, and has been employed by the Company since August 5,
2016. Mr. Decker has been the Company's President and Chief
Investment Officer since August 5, 2016 and was also appointed as the
Company's Chief Executive Officer on April 27, 2017. From 2011 to
2016, Mr. Decker served as the Managing Director and U.S. Group Head
of Real Estate Investment and Corporate Banking at BMO Capital
Markets, the North American-based investment banking subsidiary of the
Canadian Bank of Montreal. Prior to that, he served as Managing
Director with Morgan Keegan & Company, Inc., a brokerage firm and
investment banking business, from February 2011 to September 2011,
and worked with Robert W. Baird & Co. Incorporated, an
employee-owned international wealth management, capital markets,
private equity, and asset management firm with offices in the United
States, Europe, and Asia, from 2004 to 2011, where he last served as
Managing Director, Real Estate Banking.

Mr. Decker received a Bachelor's degree in History from the College of
William & Mary. Mr. Decker brings the following experience,
qualifications, attributes and skills to the Board: capital markets and
strategic planning experience from his 16-year career as a real estate
investment banker; familiarity with the various real estate markets in
which the Company operates through his service as an executive with the
Company; and extensive industry contacts through his years in
investment banking.

Trustee

Since

2017

Board Committee

Membership

Executive

13
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Nominee

Emily Nagle Green
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Trustee
Principal Occupation and Summary Biography Age Since
Independent Director (NASDAQ: CWST) and privately-held Lee 60 2018

Kennedy Company, and Independent Trustee (NYSE: IRET)

Ms. Green has served as a trustee of the Company since February 15,
2018. Ms. Green has a wealth of experience leading companies that have
developed innovative technologies for businesses and consumers alike.
She has served as CEO for three separate companies, including Smart
Lunches, Inc., a venture-backed start-up providing online ordering and
delivery for school lunches, for which she helped to build an
award-winning technology platform, and scaled the business to serve 300
schools in 9 states. Prior to that, she served as CEO for two
private-equity-backed research firms: Yankee Group and Cambridge
Energy Research Associates (CERA). She also led consumer technology
research at Forrester Research, Inc., where she built the then-largest
consumer technology research panel, serving executives at dozens of
Fortune 1000 firms seeking to meet consumer needs in a fast-changing
technology environment. She currently serves on the boards of Casella
Waste Systems, Inc. (NASDAQ: CWST) and privately held Lee
Kennedy Company. She also coaches first-time CEOs and is the author
of "ANYWHERE': How Global Connectivity is Revolutionizing the Way
We Do Business" (McGraw-Hill 2010). Ms. Green received a Bachelor's
degree in linguistics from Georgetown University and a Master's degree
in Artificial Intelligence and Computer Graphics from the University of
Pennsylvania.

Ms. Green brings the following experience, qualifications, attributes and
skills to the Board: executive leadership and management, general
business management, application of technology, corporate governance,
strategic planning experience from serving as CEO of three companies,
and management best practices from her years of advising CEOs and
boards of various companies and non-profit organizations.

Board Committee

Membership

14
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Nominee

Linda J. Hall
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Trustee Board Committee
Principal Occupation and Summary Biography Age Since Membership
Independent Trustee (NYSE: IRET), Independent Director (NASDAQ: 69 2011  Compensation (Chair);
AMED), Entrepreneur-in-Residence, Carlson School of Management, Audit; Nominating and
University of Minnesota Governance

Linda J. Hall, Ph.D., has served as a trustee of the Company since
September 21, 2011. Since 2008, Ms. Hall has been a volunteer
Entrepreneur-in-Residence at the Carlson School of Management,
University of Minnesota. Ms. Hall has retired from her CEO role after
38 years of executive experience in the manufacturing and service
sectors, including healthcare, venture capital financing, employee
benefits, and teaching. During her career, she has launched 14 start-up
companies as an executive, director, or consultant, including three inside
$1 billion plus companies. Ms. Hall also has 23 years of experience
serving on the boards of privately-held and public reporting companies in
the United States and Europe, including serving as the chair of
compensation, compliance, governance and nominating committees and
as a member of audit committees. Ms. Hall currently serves on the boards
of Amedisys (NASDAQ: AMED), Ascension Ventures, and DentaQuest.
She previously served on the boards of three publicly held companies:
Health Fitness Corporation (NASDAQ: HFIT) from 2001 until it was
acquired in 2010, MTS Systems Corporation (NASDAQ: MTS) from
1995 to 2006, and August Technology (NASDAQ: AUGT) from 2002
until it was acquired in 2006. She also previously served on the board of
Laastari/R Clinic, a privately held European company, from 2010 to
2015. She is a Phi Beta Kappa graduate of the University of Michigan
and received a Ph.D. from the University of Minnesota.

Ms. Hall brings the following experience, qualifications, attributes and
skills to the Board: general business management, healthcare industry,
marketing strategy and strategic planning experience from her
executive-level positions with public and private companies, and
extensive experience with corporate governance and compensation
practices from her service on numerous non-profit, private, and public
company boards of directors.

10
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Nominee

Terrance P. Maxwell
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Principal Occupation and Summary Biography

Chief Financial Officer, Managing Director and member of the Executive
Committee of Robert W. Baird & Co. Incorporated, Independent Trustee
(NYSE: IRET)

Terrance P. Maxwell has served as a trustee of the Company since
November 6, 2013. Mr. Maxwell has been the Chief Financial Officer
since March 2015 and a Managing Director and member of the Executive
Committee since May 2014 of Robert W. Baird & Co. Incorporated
("Baird"), an employee-owned, international wealth management, capital
markets, private equity and asset management firm with offices in the
United States, Europe and Asia. Prior to this, he had served in several
positions at Baird, including Director of Corporate Development and
Strategic Investment from May 2014 until March 2015 and head of
Investment Banking from 1997 to 2006, and has served on the board of
Baird and a number of Baird-affiliated companies. From March 2011
through May 2012, Mr. Maxwell provided management consulting
services to and/or served on the board of Flatirons Solutions Corporation,
a Baird private equity portfolio company. From August 2006 through
May 2010, and again from August 2011 through May 2014, Mr. Maxwell
was a Lecturer at the University of Wisconsin-Madison, where he taught
courses on corporate financing, corporate restructuring, investment
banking and mergers and acquisitions. From January 2012 through
September 2013, he served as co-CEO of a start-up company, The Art
Commission, LLC, and served as a director until July 2015. Currently,
Mr. Maxwell is a member of the board of the Greenhouse Funds, an
independent asset management company in which Baird has a strategic
investment. Mr. Maxwell received an M.B.A. from the Kellogg School of
Management at Northwestern University.

Mr. Maxwell brings the following experience, qualifications, attributes
and skills to the Board: general business management, capital markets,
investment banking, finance and strategic planning experience from his
over twenty years in investment banking at Baird; insight into
governance and management best practices from his years of advising
boards on strategic transactions and his experience as a director of
various companies and non-profit organizations; and extensive business
and personal contacts in the finance and investment banking fields.

11

Age

57

Trustee

Since

2013

Board Committee

Membership

Compensation;
Nominating and
Governance
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Nominee

John A. Schissel
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Principal Occupation and Summary Biography

President and Chief Financial Officer for Carr Properties, LLC, a
privately held REIT, Independent Trustee (NYSE:IRET)

Mr. Schissel has served as a trustee of the Company since April 19,
2016. He has over 27 years of real estate industry, capital markets and
finance/accounting experience. From December 2015 to the present,
Mr. Schissel has served as the President and Chief Financial Officer for
Carr Properties, a privately held REIT focused on the ownership,
acquisition and development of high-quality office properties in the
greater Washington, DC area. Previously he had served as Chief
Financial Officer and Executive Vice President of Carr Properties from
2004 until 2009. From 2014 through 2015, Mr. Schissel served as the
Executive Vice President and Chief Financial Officer of Invitation
Homes, the nation's largest owner and operator of single-family rental
homes. From 2009 through 2014, Mr. Schissel served as Executive Vice
President and Chief Financial Officer of BRE Properties, Inc., a West
Coast multifamily REIT. He received his Bachelor's degree in Business
Administration with a concentration in finance from Georgetown
University.

Mr. Schissel brings the following experience, qualifications, attributes
and skills to the Board: corporate finance, capital markets, investment
banking, executive management and strategic planning experience;
public company executive management, accounting, and reporting
experience from serving as CFO of two publicly-traded REITs; real
estate industry investment, development, and management experience
from his approximately 27 years in the real estate industry; and his
extensive business and personal contacts in the real estate industry.

12

Age

52

Trustee

Since

2016

Board Committee

Membership

Compensation; Capital

Markets

17



Table of Contents

Nominee

Mary J. Twinem
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Trustee

Principal Occupation and Summary Biography Age Since

Independent Director (NYSE: VVV) and Medica Holding Company, a 57 2018
multi-state health insurance company, and Independent Trustee (NYSE:
IRET)

Mary J. Twinem has served as a trustee of the Company since
February 15, 2018. She has over 30 years of experience in accounting,
financial reporting, financial planning and analysis, investor relations,
and supply chain management. From 1996 until 2016, she served as
Executive Vice President and Chief Financial Officer of publicly-held
Buffalo Wild Wings, Inc., a restaurant operations and franchising
company. Prior to that position, she served as Controller of Buffalo Wild
Wings in 1995. Ms. Twinem was named one of the "Top Women in
Finance" in Minnesota by the Finance and Commerce publication in
2004 and was inducted into their Circle of Excellence in 2010. She
currently serves on the boards of Valvoline, Inc. (NYSE: VVV) and
Medica Holding Company, a multi-state health insurance company.
Ms. Twinem received a Bachelor's degree in accounting from the
University of Wisconsin-Platteville and was a Certified Public
Accountant (inactive).

Ms. Twinem brings the following experience, qualifications, attributes,
and skills to the Board: general business management; financial planning
and analysis; business to consumer insights; investor relations; and
supply chain management. Ms. Twinem also brings executive
management experience gained from her more than 20 years of service as
an executive officer at Buffalo Wild Wings.

13
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CORPORATE GOVERNANCE AND BOARD MATTERS

The only member of
management who serves
on the Board is the
Company's President and
CEO. Seven of the eight
nominees for the Board, or
87.5%, are independent.

Trustees of varying tenures
and perspectives serve on
the Board, with new
trustees joining the Board
every few years, including
two new trustee nominees
and one trustee retirement
in 2018.

The Company prohibits
trustees and executive
officers from entering into
pledging or hedging
transactions involving
Company securities and
from holding Company
securities in margin
accounts or pledging such
securities as collateral for
loans.

The Board conducts an
annual risk assessment that
focuses on the key risks
facing the Company.

Only independent
trustees serve on the
standing committees,

including Audit,
Compensation,
Nominating and
Governance, and Capital
Markets.

In addition to regular
access to management,
the independent trustees
meet at least quarterly,
receive written updates
from the CEO at least
monthly, and have
ongoing, direct access to
the Company's
management.

Since inception, the
Company's trustees have
been elected annually,
and the Company
requires its trustees to
be elected by a majority
of the votes cast.
Trustees failing to get a
majority of the votes
cast are expected to
tender their resignation.

No Company trustee or
member of management
serves on a Board or a
compensation

In addition to regular
access to management
during Board and
committee meetings, the
independent trustees
have ongoing, direct
access to members of
management and to the
Company's business.

Under the direction of
the Board, the Company
regularly engages with
shareholders on
governance, pay and
business matters.

The Company maintains
a related party
transaction policy to
ensure that the
Company's decisions are
based on considerations
only in the best interests
of the Company and its
shareholders.

Rather than impose
arbitrary limits on
service, the Company
regularly (and at least
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committee of a company annually) reviews each
at which a Company trustee's continued role
trustee is also an on the Board and
employee. considers the need for
periodic board
refreshment.

All Company trustees have always been elected only to one-year terms.

Attendance at Board, Committee and Annual Shareholders' Meetings

All trustees are expected to attend each meeting of the Board and the committees on which they serve. During the fiscal year ended April 30,
2018, the Board held nine meetings, the Audit Committee held four meetings, the Compensation Committee held three meetings, the
Nominating and Governance Committee held six meetings, and the Capital Markets Committee held ten meetings. No trustee nominee named in
the Proxy Statement attended fewer than 75% of the meetings of the Board and the committees on which he or she served during the past fiscal
year except for Emily Nagle Green and Mary J. Twinem, each of whom joined the Board on February 15, 2018, and therefore were not trustees
during the period when 75% of the meetings were held.

Trustee Independence

The Board of Trustees determined that each of Jeffrey P. Caira, Michael T. Dance, Emily Nagle Green, Linda J. Hall, Terrance P. Maxwell, John
A. Schissel, and Mary J. Twinem qualified as an "independent trustee" in accordance with the listing standards (the "Standards") of the New
York Stock Exchange ("NYSE"). Under the Standards, no trustee of the Company will qualify as independent unless the Board of Trustees has
affirmatively determined that the trustee has no material relationship with the

14
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Company, either directly or as a partner, shareholder, or officer of an organization that has a relationship with the Company. The Standards
specify certain relationships that are deemed to preclude a finding of independence, including, for example, employment by the Company or
engaging in certain business dealings with the Company. In making these determinations, the Board reviewed and discussed information
provided by the trustees and the Company with regard to each trustee's business and personal activities as they may relate to the Company and
the Company's management.

Each member of the Audit Committee qualifies as "independent” under the Standards and the NYSE's additional standards for members of audit
committees and meets the special standards established by the Securities and Exchange Commission ("SEC") for members of audit committees.
Each member of the Compensation Committee qualifies as "independent” under the Standards and the NYSE's enhanced standard for members
of compensation committees.

AGE OF TRUSTEES TRUSTEE TENURE

GENDER DIVERSITY BOARD INDEPENDENCE

Board Leadership Structure

As described above, the Chair of the Board, Mr. Caira, is an independent trustee under the Standards. Mr. Caira has served as Chair of the Board
since April 27, 2017. The Board of Trustees believes that the Company should maintain a Board leadership structure in which the roles of Chief
Executive Officer and Chair of the Board are separate, and the Chair of the Board is independent under the Standards. The Company's
Governance Guidelines state that "the Board's general policy is that the positions of Chairman of the Board and Chief Executive Officer should
be held by separate persons."” The separation of offices allows the Chair of the Board to focus on management of Board matters and allows the
Chief Executive Officer to focus his attention on managing the Company's business. Additionally, the Company believes the separation of
offices ensures the objectivity of the Board in its management oversight role, specifically with respect to reviewing and assessing the Chief
Executive Officer's performance.

15
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Board Committees

The Board has created five committees in order to more effectively direct and review the Company's operations and strategic outlook. In
addition, the committees allow management to respond timely to factors affecting the ongoing operations of the Company. Management
regularly consults with committee chairs to review possible actions and seek counsel. Where appropriate, the Board delegates authority to
committees (within specified parameters) to finalize the execution of various Board functions.

The Board has established the following committees: Audit, Compensation, Nominating and Governance, Capital Markets, and Executive. The
present members of these committees are indicated in the following section of this Proxy Statement. During the fiscal year ended April 30, 2018,
the Board met nine times, the Audit Committee met four times, the Compensation Committee met three times, the Nominating and Governance
Committee met six times, and the Capital Markets Committee met ten times. The Executive Committee did not meet in fiscal year 2018.

Audit Committee Michael T. Dance (Chair)
Oversees the Company's accounting and financial reporting Jeffrey P. Caira
processes and audits of its financial statements, including the
integrity of the financial statements. Linda J. Hall

Directly responsible for the appointment, compensation, and
oversight of the independent auditors.

Reviews the scope and overall plans for, and results of, the annual
audit and internal control over financial reporting.

Reviews the responsibilities, staffing, budget, design,
implementation, and results of the internal audit function.

Consults with management and Grant Thornton LLP with respect
to the Company's processes for risk assessment and enterprise risk
management.

Reviews and approves the Company's policy for the pre-approval
of audit and permitted non-audit services by the independent
auditors as well as any services provided pursuant to such policy.

Reviews and discusses with management and Grant

Thornton LLP quarterly earnings releases prior to their issuance
and quarterly reports on Form 10-Q and annual reports on
Form 10-K prior to their filing.

Reviews with management the scope and effectiveness of the
Company's disclosure controls and procedures.
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with Grant Thornton LLP, including periodic meetings in
executive session.
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Compensation Committee

Provides for succession planning for the executive officers, with
particular focus on CEO succession.

Oversees the goals and objectives of the Company's executive
compensation plans.

Annually evaluates the performance of the CEQO, including
reviewing, setting, and approving goals and objectives for the
CEO and, together with the other independent trustees,
determines the CEO's compensation.

Annually reviews and approves the evaluation process for the
CEO and the other executive officers and reviews the CEO's
decisions with respect to compensation of the other executive
officers.

Makes recommendations to the Board regarding incentive
compensation plans and equity-based plans and approves any
equity compensation.

Periodically reviews and approves any employment agreements,
severance arrangements, or change in control agreements and
provisions for the Company's executive officers.

Receives periodic reports on the Company's compensation
programs, 401(k) plan options and matching contributions, and
employee health care benefits.

Considers the results of shareholder advisory votes on executive
compensation in connection with the review and approval of
executive officer compensation.

Reviews and discusses the Compensation Discussion & Analysis
and Compensation Committee Report with management.

Periodically reviews the goals and objectives of the Company's
executive compensation plans.

Reviews peer groups and criteria for benchmarking used to assess
performance and compensation levels for executive officers.
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Nominating and Governance
Committee

Capital Markets Committee

Plans for Board refreshment and succession planning for directors
and identifies, recruits, and interviews candidates to fill positions
on the Board.

Identifies and recommends to the Board individuals qualified to
serve on the Board.

Evaluates incumbent trustees to determine whether to recommend
them to the Board as nominees for re-election.

Focuses on Board composition and procedures and recommends
measures to ensure that the Board reflects the appropriate balance
of knowledge, experience, skills, and expertise.

Develops and periodically reviews a set of corporate governance
principles applicable to the Company and its management.

Makes recommendations to the Board regarding the size and
criteria for membership on the Board and committees.

Oversees a systematic annual evaluation of the Board,
committees, and individual directors in an effort to continuously
improve the function of the Board.

Considers corporate governance matters that may arise and
develops appropriate recommendations.

Assists management and the Board in evaluating, approving, and
effecting loans, capital expenditures, issuance of securities or debt
instruments, and acquisitions and dispositions of property and
assets.

Assists the Board in evaluating the performance of the Company's
investments on a periodic basis.

Reviews, on a quarterly basis, the Company's compliance with
any line of credit or loan covenants.

Jeffrey L. Miller (Chair)

Linda J. Hall

Terrance P. Maxwell

John A. Schissel (Chair)

Jeffrey P. Caira

Michael T. Dance

Jeffrey L. Miller
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Evaluates and recommends to the Board the pricing on any
securities issuances by the Company.

Reviews the financial performance of the Company's investments
not less than three times per fiscal year.
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Executive Committee Jeffrey P. Caira

Manages the business and affairs of the Company in the interim Mark O. Decker, Jr.
between Board meetings.

Jeffrey L. Miller

Calls special meetings of the Board when an issue is brought
before the Executive Committee that requires consideration of the
entire Board.

Performs any other activities that the Executive Committee deems

appropriate, or are requested by the Board.
The Audit Committee is composed of three trustees, all of whom are independent under the Standards and as defined in the rules of the SEC and
meet the NYSE's additional standards for members of the Audit Committee. Information regarding the functions performed by the Audit
Committee is set forth in the "Report of the Audit Committee," contained elsewhere in this Proxy Statement. The Audit Committee is governed
by a written charter that has been approved by both the Audit Committee and the Board. The Audit Committee annually reviews and assesses the
adequacy of its charter. The most recent review was performed at the Audit Committee meeting in March 2018.

The Compensation Committee is composed of three trustees, all of whom are independent under the Standards and meet the NYSE's enhanced
standards for members of the Compensation Committee. The Compensation Committee recommends to the Company's independent trustees the
compensation of the executive officers of the Company, approves the Company's management succession plan, recommends to the Board the
compensation of Company trustees and attends to other matters relating to executive retention and compensation. For more information, see
"Compensation Discussion and Analysis" contained elsewhere in this Proxy Statement. The Compensation Committee is governed by a written
charter that has been approved by both the Compensation Committee and the Board. The Compensation Committee annually reviews and
assesses the adequacy of its charter. The most recent review was performed at the Compensation Committee meeting in December 2017.

The Nominating and Governance Committee is composed of three trustees. The Nominating and Governance Committee identifies individuals
qualified to become Board members, recommends to the Board the nominees to stand for election and re-election to the Board, reviews the
Company's governance policies and guidelines, and recommends changes to the Board and oversees the self-evaluation process for the Board
and committees. The Nominating and Governance Committee is governed by a written charter that has been approved by both the Nominating
and Governance Committee and the Board. The Nominating and Governance Committee annually reviews and assesses the adequacy of its
charter. The most recent review was performed at the Nominating and Governance Committee meeting in March 2018.

In general, candidates for nomination to the Board are either suggested by Board members or Company employees or located by search firms
engaged by the Nominating and Governance Committee. In accordance with the Company's Bylaws, the Nominating and Governance
Committee will also consider trustee nominations from shareholders. Shareholders who wish to recommend individuals for consideration by the
Nominating and Governance Committee to become nominees for election to the Board at an annual shareholder meeting may do so by
submitting all the materials required under Article III, Section 6(B) of the Bylaws to the Company's Secretary at the following address: Investors
Real Estate Trust, 1400 31st Avenue SW, Suite 60, P.O. Box 1988, Minot, ND 58702-1988. Submissions must be received by the Secretary no
earlier than the close of business on the 120th day and no later than the close of business on the 90th day prior to the first anniversary of the
preceding year's annual meeting. However, if the Board increases the number of trustees to be
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elected at an annual meeting but there is no public announcement by the Trust naming all of the nominees for the increased number at least

100 days prior to the first anniversary of the preceding year's annual meeting, then submissions, but only with respect to nominees for any new
positions created by such increase, shall also be considered timely if received by the Secretary no later than the close of business on the 10th day
following the day on which such public announcement is first made by the Company. The Nominating and Governance Committee will not alter
the manner in which it evaluates candidates, including consideration of the factors set forth in its charter, based on whether the candidate was
recommended by a shareholder or was identified by other means.

The Capital Markets Committee, which is composed of four trustees, has the authority to act on behalf of the Board to evaluate and approve
proposed transactions, including effecting loans, capital expenditures and acquisitions and dispositions of property and other assets. The Capital
Markets Committee is governed by a written charter that has been approved by the Board, most recently in August 2017.

The Executive Committee, which is composed of two independent trustees and Mr. Decker, has all of the powers of the Board with respect to
the management and affairs of the Company, subject to limitations prescribed by the Board and by North Dakota law, between meetings of the
Board when there is not sufficient time to present the action to the full Board at its next regularly scheduled meeting. The Executive Committee
is governed by a written charter that has been approved by the Board.

The charters for the Audit, Compensation, Nominating and Governance, and Executive Committees and the Company's Governance Guidelines
are posted on the Company's website at www.iretapartments.com under the "Corporate Governance" heading of the "Investors" section.

Audit Committee Financial Expert

The Board has determined that Mr. Dance, the Chair of the Audit Committee, and Mr. Caira and Ms. Hall, members of the Audit Committee, are
all "audit committee financial experts," as that term is defined in applicable SEC rules.

Executive Sessions

The Board holds regular executive sessions at which independent trustees meet without Company management or employees present. Executive
sessions are held not fewer than four times per year, at each regularly scheduled Board meeting.

Policy Regarding Diversity

The Company does not have a formal policy regarding diversity of membership of the Board of Trustees. The Nominating and Governance
Committee recognizes the value of having a Board that encompasses a broad range of skills, expertise, contacts, industry knowledge, and
diversity of opinion, but the Committee has not attempted to define "diversity," or otherwise require that the Board include individuals from any
particular background or who possess specific attributes. Although not part of any formal policy, the Committee's goal in nominating trustee
candidates is a balanced Board with members whose skills, backgrounds, and experience are complementary and, together, cover the spectrum
of areas that impact the Company's business.
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Board Role in Risk Oversight

Company management is responsible for the day-to-day management of risks the Company faces. The Board is actively involved in overseeing
the Company's risk management. The Board's role in the Company's risk oversight process includes receiving regular reports from members of
executive management, which include consideration of operational, financial, legal, regulatory, information technology, and strategic risks
facing the Company. The Board does not view risk in isolation, as risks are considered in virtually every business decision made and as part of
the Company's business strategy. Accordingly, the Board also works to oversee risk through its consideration and authorization of significant
matters, such as major property acquisitions and dispositions; development projects; financing transactions; strategic operational initiatives such
as the Company's transition to multifamily property focus from diversified property types; the adoption of basic Company policies such as the
Company's Code of Conduct and Insider Trading Policy; and its oversight of management's implementation of those initiatives. In addition, each
of the Company's Board committees considers risk within its area of responsibility, as follows:

The Audit Committee assists the Board in fulfilling its oversight responsibilities with respect to risk management in areas of
financial risk, internal controls, and compliance with legal and regulatory requirements. The Audit Committee interacts

regularly in executive session with the Company's internal and independent auditors in carrying out these functions.

The Compensation Committee oversees the Company's compensation policies and practices to help ensure sound pay
practices that do not cause compensation risks to arise that are reasonably likely to have a material adverse effect on the

Company.

The Nominating and Governance Committee assists in oversight of the management of risks associated with Board
organization, membership, and structure.

As a critical part of its risk management oversight role, the Board encourages full and open communication between management and the Board.
Trustees are free to communicate directly with executive management. Executive management attends the regular meetings of the Board and is
available to address any questions or concerns raised by the Board on risk management-related and other matters.

OTHER GOVERNANCE MATTERS

Code of Conduct and Code of Ethics for Senior Financial Officers

The Company's trustees, officers, and employees are required to comply with a Code of Conduct adopted by the Board. The Board adopted the
Code of Conduct to codify and formalize certain of the Company's long-standing policies and principles that help ensure its business is
conducted in accordance with the highest standards of moral and ethical behavior. The Code of Conduct covers several areas of professional
conduct, including conflicts of interest, insider trading, corporate opportunities, discrimination and confidential information, as well as requiring
strict adherence to all laws and regulations applicable to the Company's business. Employees are required to bring any violations and suspected
violations of the Code of Conduct to the attention of the Company, through management, or Company legal counsel. Annually, the trustees and
management sign acknowledgment forms attesting that they have read the Code of Conduct and understand their responsibilities under the Code
of Conduct.

The Chief Executive Officer, Chief Financial Officer, and other senior financial officers performing similar functions are also subject to a Code
of Ethics for Senior Financial Officers, adopted by the
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Board, which contains certain policies regarding financial records; periodic reporting, filings, and other communications with the SEC, other
regulators, and the public; and compliance with applicable laws, rules, and regulations in the conduct of the Company's business and financial
reporting.

The Code of Conduct and Code of Ethics for Senior Financial Officers are posted on the Company's website at www.iretapartments.com under
the "Corporate Governance" heading of the "Investors" section. The Company intends to disclose any future amendments to, or waivers of, the
Code of Conduct, and the Code of Ethics for Senior Financial Officers on its website promptly following the date of any amendment or waiver,
or by other method required or permitted under NYSE rules.

Clawback Policy

The Company has an Executive Incentive Compensation Recoupment Policy, more commonly known as a clawback policy, which applies to all
executive officers, vice presidents, and senior vice presidents who receive incentive compensation. Under this policy, if the Company restates its
financial statements due to material noncompliance with any financial reporting requirement under the U.S. federal securities laws, a person
covered by the clawback policy will be required to reimburse or forfeit any incentive compensation received if such person engaged in fraud,
intentional misconduct, or illegal behavior that caused or contributed to such restatement. The amount to be reimbursed or forfeited will be the
amount of the incentive compensation paid or awarded to the person based on the erroneous financial data exceeding the amount that would
have been paid based on restated results, as determined by the Board in its sole discretion. The Board will also determine the method for
recouping such amounts and/or taking any other remedial and recovery action permitted by law. The policy applies to awards approved,
awarded, or granted on or after the effective date of May 1, 2015. For more information on this policy, see "Compensation Discussion and
Analysis  Clawback Policy" contained elsewhere in this Proxy Statement.

Equity Ownership and Retention Policy
Non-Employee Trustees

Under the Company's Policy Regarding Share Ownership and Retention, which became effective on July 1, 2015, all non-employee trustees are
required to own common shares, including shares issued as compensation for Board service, equal to the following:

Required Ownership Multiple of
Annual Cash Compensation

Non-Employee Trustees 3x

Trustees have five years to achieve this level of common share ownership beginning on the later of July 1, 2015 or the date the trustee was first
appointed or elected to the Board. Once the Company certifies that a trustee has met the ownership requirement, future declines in common
share value will not impact compliance as long as the trustee continues to own at least the same number of shares when certified. In addition,
trustees are required to retain at least 60% of the shares issued to them by the Company as compensation for board service while serving as a
trustee of the Company.

Ownership includes:

shares owned directly by the participant, participant's spouse, and/or children;
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shares held in a revocable trust for the benefit of the participant, participant's spouse, and/or children;

shares owned by an entity in which the participant has or shares the power to vote or dispose of the shares;

shares held in a retirement account owned by the participant or participant's spouse; and

shares pursuant to an equity award that are to vest within 12 months.

Shares do not include shares pursuant to performance awards that have not yet been earned. The Company intends that equity awards granted by
the Company under its equity compensation plans will satisfy the ownership requirements.

Senior Management

The Policy Regarding Share Ownership and Retention also applies to the Chief Executive Officer, Chief Financial Officer, any other executive
vice presidents, and senior vice presidents of the Company. The ownership requirements are as follows:

Required Ownership Multiple of
Annual Cash Compensation

Chief Executive Officer 5x
Chief Financial Officer 2x
Other Executive Vice Presidents 2x
Senior Vice Presidents Ix

Officers have five years to achieve this level of common share ownership beginning on the later of July 1, 2015 or the date the officer was first
appointed or hired as an officer. Once the Company certifies that an officer has met the ownership requirement, future declines in common share
value will not impact compliance as long as the officer continues to own at least the same number of shares when certified. In addition, officers
are required to retain at least 60% of the shares issued to them by the Company as compensation until the ownership requirement is reached, the
officer ceases to be an applicable officer, or the officer ceases to be employed by the Company, whichever occurs first.

Hedging and Pledging Policy
Under the Company's Policy Regarding Hedging and Pledging of Securities, the Company's executive officers, senior vice presidents, any
designated Section 16 officers, and trustees are prohibited from: (1) directly or indirectly engaging in hedging or monetization transactions,

through transactions in the Company's securities, or through the use of financial instruments designed for such purpose; or (2) pledging the
Company's securities as collateral for a loan, including through the use of traditional margin accounts with a broker.

Complaint Procedure
The Sarbanes-Oxley Act of 2002 requires companies to maintain procedures to receive, retain, and treat complaints received regarding
accounting, internal accounting controls or auditing matters and to allow for the confidential and anonymous submission by employees of

concerns regarding questionable accounting or auditing matters. The Company's Audit Committee has adopted a complaint procedure
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that requires the Company to forward to the Audit Committee any complaints that it has received regarding financial statement disclosures,
accounting, internal accounting controls, or auditing matters. Any employee of the Company may submit, on a confidential, anonymous basis if
the employee so chooses, any concerns on accounting, internal accounting controls, auditing matters, or violations of the Company's Code of
Conduct or Code of Ethics for Senior Financial Officers. All such employee concerns may be reported by means of the Company's
whistleblower hotline or submitted in a sealed envelope to the Chair of the Audit Committee, in care of the Company's General Counsel, who
will forward any such envelopes promptly and unopened. The Audit Committee will investigate any such complaints submitted.

Communications to the Board

The Board recommends that shareholders and other interested parties initiate any communications with the Board in writing. Shareholders and
other interested parties may send written communications to the Board, the Audit Committee, the Compensation and Nominating Committee, or
to any individual trustee c/o the Secretary, Investors Real Estate Trust, 1400 31st Avenue SW, Suite 60, P.O. Box 1988, Minot, ND 58702-1988,
or via e-mail to trustees @iret.com. All communications will be compiled by the Secretary and forwarded to the Board, the specified Board
committee, or to individual trustees, as the case may be, not less frequently than monthly. This centralized process will assist the Board in
reviewing and responding to communications in an appropriate manner. The name of any specific intended board recipient should be noted in
the communication.
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RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Transactions with BMO Capital Markets

The Company has an historical and ongoing relationship with BMO Capital Markets ("BMO"). On July 17, 2017, the Company engaged BMO
to provide financial advisory services in connection with the proposed disposition of the Company's healthcare property portfolio. A family
member of Mark O. Decker, Jr., the Company's President and Chief Executive Officer, is an employee of BMO and could have an indirect
material interest in any such engagement and related transaction(s). The Board pre-approved the engagement of BMO. During the fiscal year
ended April 30, 2018, the Company completed the disposition of 27 of its 28 healthcare properties and paid BMO a transaction fee of

$1.8 million in connection with this engagement.

Transaction with the Company

On July 6, 2017, the Company purchased 33,755 Company common shares from John D. Stewart, a member of the Board of Trustees, under the
Company's current share repurchase program. The shares were purchased for an aggregate amount of $195,779, or $5.80 per share, which was
below the shares' closing prices of $6.28 per share on July 5, 2017, and $6.11 per share on July 6, 2017. The Board had pre-approved the
purchase of Mr. Stewart's shares.

Related Party Transactions Policy

The Board has adopted the Related Party Transactions Policy, which sets forth the Company's policies and procedures for the review, approval,
or ratification of any related party transaction required to be reported in the Company's filings with the SEC. The policy applies to any
transaction, arrangement, or relationship or series of similar transactions, arrangements, or relationships in which the Company or any of its
subsidiaries is a participant, the aggregate amount involved will or may be expected to exceed $120,000 in any fiscal year, and a related party
has or will have a direct or indirect interest (other than solely as a result of being a director or a less than 10 percent beneficial owner of another
entity).

The Audit Committee must approve any related party transaction subject to this policy before commencement of the transaction. If it is not
practicable to wait until the next Audit Committee meeting, the Chair of the Audit Committee has the delegated authority to pre-approve, or
ratify, as applicable, any related party transaction in which the aggregate amount involved is expected to be less than $250,000. Related party
transactions that are identified as such subsequent to their commencement will promptly be submitted to the Audit Committee or the Chair of the
Audit Committee, which shall, if they determine it to be appropriate, ratify the transaction. The Audit Committee will annually review all
ongoing related party transactions and assess whether they remain appropriate. Under the policy, the Audit Committee or its Chair shall approve
only those related party transactions that are in, or are not inconsistent with, the best interests of the Company and its shareholders, as
determined by the Committee or the Chair in good faith.
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TRUSTEE COMPENSATION

Trustees who are employees of the Company do not receive any separate compensation or other consideration, direct or indirect, for service as a
trustee. During the fiscal year ended April 30, 2018, trustees not employed by the Company received the following compensation:

BASE COMPENSATION

Position:

All non-management trustees:

Compensation:
(1) Annual cash fee of $40,000;
(2) Reimbursement of actual travel expenses; and

(3) A restricted share award for an aggregate number of
common shares determined by dividing $40,000 by the average
closing price per share for the twenty days prior to May 1, 2017,
which will vest if serving on April 30, 2018 (i.e., the last day of
fiscal year 2018). However, if a trustee who had served as a
trustee for more than one year retired before April 30, 2018, the
restricted share award would be prorated.

ADDITIONAL COMPENSATION

Position:
Chair of the Board:
Audit Committee Chair:
Capital Markets Committee Chair:
Compensation Committee Chair:
Nominating and Governance Committee Chair:

Members of the Audit, Capital Markets, Compensation, and
Nominating and Governance Committees:

26

Compensation:
$25,000 annual cash fee and $25,000 restricted stock award
$15,000 annual cash fee
$10,000 annual cash fee
$10,000 annual cash fee
$10,000 annual cash fee

$6,500 annual cash fee for serving on each Committee
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Trustee Compensation Table for Fiscal Year Ended April 30, 2018

The following table shows the total compensation paid to or earned by the individuals who served as non-employee members of the Company's
Board of Trustees for any part of the fiscal year ended April 30, 2018.

Share
Fees Earned or Paid in Cash() Awards®

Name $) $) Total ($)

Jeffrey P. Caira 80,951 63,611 144,562

Michael T. Dance 61,417 39,145 100,562

Emily Nagle Green 8,878 40,246 49,124

Linda J. Hall 60,227 39,145 99,372

Terrance P. Maxwell 54,842 39,145 93,987

Jeffrey L. Miller 58,316 39,145 97,461

John A. Schissel 56,995 39,145 96,140

John D. Stewart 45,693 27,1324 72,825

Mary J. Twinem 8,878 40,246 49,124

(1)
Includes: (i) annual fees and (ii) additional amounts paid to the Board Chair, Committee Chairs and committee members. Does not
include reimbursed expenses.

(2)
On May 1, 2017, each non-management trustee was granted a restricted share award of 6,579 shares pursuant to a trustee share
award agreement, issued under the 2015 Incentive Plan, for services to be performed during fiscal year 2018 (based on $40,000
divided by the 20-day average closing price). The awards vested in full on April 30, 2018 for those trustees serving on the last day of
fiscal year 2018. The grant date fair value of the share awards for fiscal year 2018 was $5.95 per share.

(3)
On March 13, 2018, two trustees were granted a restricted share award of 8,264 shares pursuant to a trustee share award agreement,
issued under the 2015 Incentive Plan, for services to be performed during fiscal year 2018. The awards vested in full on April 30,
2018. The grant date fair value of the awards was $4.87 per share.

(4)

On January 8, 2018, Mr. Stewart resigned from the Board for personal reasons. Upon his resignation, Mr. Stewart received pro rata
vesting of the 6,579 restricted shares awarded to trustees pursuant to a trustee share award agreement, with 4,560 shares vesting and
2,019 shares being forfeited.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table lists, as of April 30, 2018, the beneficial ownership of common and preferred shares of the Company and of limited
partnership units ("Units") of IRET Properties, A North Dakota Limited Partnership ("IRET Properties"), which is the Company's operating
partnership, by (1) each trustee and nominee for trustee of the Company, (2) the named executive officers of the Company, and (3) all trustees
and named executive officers of the Company as a group. The amounts shown are based on information provided by the individuals named and
Company records. Except as otherwise indicated, the persons listed have sole voting and investment power.

Series C

3
Percent of Class®®) Preferred Shares

of Common
Common Shares and Units % of

) Shares Units(z) As of April 30, 2018 Number Total“)

Name of Beneficial Owner

Mark O. Decker, Jr.

Chief Executive Officer, President, Chief Investment Officer & Trustee 161,237 0 * 0 *
John A. Kirchmann
Executive Vice President & Chief Financial Officer 38,286(6) 0 * 0 *

Anne M. Olson
Executive Vice President Chief Operating Officer, General Counsel &

Secretary 9,755@7) 0 * 0 N
Andrew Martin

Former Executive Vice President Property Operations 47,664 0 * 0 *
Jeffrey P. Caira

Trustee & Chair of the Board 117,807 0 * 0 *
Michael T. Dance

Trustee 48,695s) 0 * 2,000 *
Emily Nagle Green

Trustee 11,364 0 * 0 *
Linda J. Hall

Trustee 49,016 0 * 0 *
Terrance P. Maxwell

Trustee 41,573 0 * 0 *
Jeffrey L. Miller

Trustee 571,6679) 6,725010) * 0 *
John. A. Schissel

Trustee 27,783 0 * 0 *
Mary J. Twinem

Trustee 8,264 0 * 0
Trustees and named executive officers as a group(/2 individuals) 1,136,171 6,725 * 2,000

Represents less than 1% of class outstanding as of April 30, 2018.

(1)
Beneficial ownership is determined in accordance with rules of the SEC and includes voting or investment power with respect to
securities. Securities "beneficially owned" by a person may include securities owned by or for, among others, the spouse, children or
certain other relatives of such person, as well as other securities as to which the person has or shares voting or investment power or
has the option or right to acquire within 60 days of April 30, 2018.

(2)

The Units do not have voting rights, but following a minimum one-year holding period and the exercise by the holder of the holder's
exchange right, the Units may be converted, at the option of the Company, into cash or common shares on a one-for-one basis.
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(3)

(4)

(5)

(6)

(7)

(8)

9)

(10)

Percentage of class is based on a total of 119,525,975 common shares and 14,099,434 Units outstanding as of April 30, 2018.

Percentage of total is based on a total of 4,118,460 Series C Preferred Shares outstanding as of April 30, 2018.

Does not include: (i) 4,292 shares pursuant to the time-based LTIP award granted on August 8, 2016, which vests at the end of the day
on May 1, 2019; (ii) 38,622 shares pursuant to the performance-based LTIP award granted on August 8, 2016, which shares will be
deemed earned and vested upon meeting certain performance goals through the performance period, ending April 30, 2019;

(iii) 20,450 shares pursuant to the signing share bonus granted on August 8, 2016, which vests as to 10,225 shares at the end of the
day on each of August 8, 2018 and August 8, 2019; (iv) 10,965 shares pursuant to a share award granted under the 2015 Incentive
Plan on May 1, 2017, which vests as to 5,482 shares at the end of the day on May 1, 2019 and 5,483 shares at the end of the day on
May 1, 2020; (v) 16,230 shares pursuant to the time-based LTIP award granted on June 21, 2017, which vests as to 8,115 shares at
the end of the day on each of May 1, 2019 and May 1, 2020, or (vi) 48,690 shares pursuant to the performance-based LTIP award
granted on June 21, 2017, which shares will be deemed earned and vested upon meeting certain performance goals through the
performance period, ending April 30, 2020. All such awards are conditioned upon Mr. Decker remaining in the continuous employ of
the Company or an affiliate through the applicable vesting date and/or performance period.

Does not include: (i) 16,447 shares pursuant to the time-based LTIP award granted on April 30, 2017, which vests as to 8,224 shares
at the end of the day on April 30, 2019 and 8,223 shares at the end of the day on April 30, 2020, (ii) 8,316 shares pursuant to the
time-based LTIP award granted on June 21, 2017, which vests as to 4,158 shares at the end of the day on each of May 1, 2019 and
May 1, 2020, or (iii) 24,946 shares pursuant to the performance-based LTIP award granted on June 21, 2017, which shares will be
deemed earned and vested upon meeting certain performance goals through the performance period, ending April 30, 2020. All such
awards are conditioned upon Mr. Kirchmann remaining in the continuous employ of the Company or an affiliate through the
applicable vesting date and/or performance period.

Does not include: (i) 16,447 shares pursuant to the time-based LTIP award granted on April 30, 2017, which vests as to 8,224 shares
at the end of the day on April 30, 2019 and 8,223 shares at the end of the day on April 30, 2020, (ii) 8,316 shares pursuant to the
time-based LTIP award granted on June 21, 2017, which vests as to 4,158 shares at the end of the day on each of May 1, 2019 and
May 1, 2020, or (iii) 24,946 shares pursuant to the performance-based LTIP award granted on June 21, 2017, which shares will be
deemed earned and vested upon meeting certain performance goals through the performance period, ending April 30, 2020. All such
awards are conditioned upon Ms. Olson remaining in the continuous employ of the Company or an affiliate through the applicable
vesting date and/or performance period.

Includes 15,000 shares held by the Dance Family Living Trust.

Includes: (i) 158,373 common shares owned by his spouse, (ii) 85,833 common shares owned by K&J Miller Holdings, LLP, a family
partnership, and (iii) 26,972 common shares owned by Miller Properties, LLP, a family partnership.

The holding period for these Units has expired. Includes 1,228 Units owned by his spouse.
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Principal Shareholder Beneficial Ownership

The following table identifies each person or group believed by the Company to beneficially own, as of June 30, 2018, more than five percent of
the outstanding common shares of the Company, the only class of security entitled to vote at the 2018 Annual Meeting.

Common Shares

Name and Address of Shareholder Beneficially Owned
The Vanguard Group, Inc.(V

100 Vanguard Blvd, Malvern, PA 19355 19,663,213
Vanguard Specialized Funds  Vanguard REIT Index Fund

100 Vanguard Blvd, Malvern, PA 19355 8,126,981
BlackRock, Inc.®

55 East 52nd Street, New York, NY 10055 10,709,041

Percent of Class

16.38%

6.77%

8.90%

(1)
Based on information of beneficial ownership as of December 31, 2017, included in a Schedule 13G filed on February 9, 2018. The
Vanguard Group, Inc. reports sole voting power with respect to 278,778 shares and sole dispositive power with respect to 19,387,488
shares.

(2)
Based on information of beneficial ownership as of Dec