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TRUST [IRETS]
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Issuer

(Check all applicable)

_ X__ Director 10% Owner
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below) below)
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_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting
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Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
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Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
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Director 10% Owner Officer Other

FEIST DANIEL

C/O INVESTORS REAL ESTATE TRUST
12 SOUTH MAIN STREET

MINOT, ND 58701

Signatures

Michelle R. Saari,
Attorney-in-Fact

X

03/07/2005

**Signature of Reporting Person Date

Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The sale reported in this Form 4 was effected by a third-party investment manager to pay fees on an investment account owned by the
reporting person, pursuant to instructions given at the time the account was established.

(1)
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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