A

NNUAL MEETING OF STOCKHOLDERS OF

AMERICAN REALTY INVESTORS, INC.

December 10, 2009

NOTICE O E WVAILAB (0] (9).4 4 IAL:

Th

e Notice of Meeting, Proxy Statement, Proxy Card
are available at www.amrealtytrust.com

Please sign, date and mail
your proxy card in the
envelope provided as soon
as possible.

+ Please detach along perforated line and mail in the envelope provided.+

Il c0u430000000000000000 B8 121009

The Board of Directors of American Realty Investors, Inc. recommonds approval of all nomineoos for eloction as directors
and a voto FOR ratification of the appointment of Farmor, Fuqua and Hufi, P.C. as Independent registered pubtic accounting firm.
PLEASE SIGN, DATE AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE. PLEASE MARK YOUR VOTE IN BLUE OR BLACK INK AS SHOWN HERE E]

1. Elaction of Directors:

D FOR ALL NOMINEES

WITHROLD AUTHORITY
FOR ALL NOMINEES

FOR ALL EXCEPT
(See nstructons baiow)

INSTRUCTIONS: To withhold authority to vole lor any individual nominee{s), mark “FOR ALL EXCEPT”
and 1l in the circle next 1o each nominee you wish 1o withhotd, as shown here: @

NOMINEES:
O Henry A. Butler

O Sharon Hunt

O Robert A. Jakuszewski
O Ted R. Munselle

FOR AGNNST ABSTAW
2. Ratification of the Appaintment of Farmer, Fuqua & Huff, P.C. as D D D
the Independent Registered Public Accounting Firm.

3. In their discretion on any other matters which may properly come before the
meeling or any adjournment(s) thereof.

THIS PROXY WILL BE VOTED AS DIRECTED BUT IF NO DIRECTION IS
INDICATED, IT WILL BE VOTED FOR ALL NOMINEES AND FOR
RATIFICATION OF THE APPOINTMENT OF FARMER, FUQUA & HUFF, P.C.
AS THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM. ON
OTHER MATTERS THAT MAY COME BEFORE SAID MEETING, THIS PROXY
WILL BE VOTED IN THE DISCRETION OF THE ABOVE-NAMED PERSONS.

indicate your new address in the address space above. Please note that

To change the address on your account, please check the box at right and
changes to the registered name{s) on the account may not be submitted via D

this method.

Signature of Stockholder

Nols: Please sign oxattly as your namo of namos 0ppoar on this Proxy. When shares are heid jeintly, each holder should sign. When signing os

|Dala:| ]Signnluroo! Stockhoider —|Oate: I |
00 OF dian, plesse give hul

i Y. trust g |
title as such. f the signer is a corporation, pleass sign full corporato name by duly authorized officer, giving full tile as such. If signet is @ partrenship, please sign in p ip nome by person. -



AMERICAN REALTY INVESTORS, INC.

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS FOR THE
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON DECEMBER 10, 2009.

The undersigned stockholder of AMERICAN REALTY INVESTORS, INC. hereby appoints
HENRY A. BUTLER and LOUIS J. CORNA, and each of them proxies with full power of substitution
in each of them, in the name, place and stead of the undersigned, as attorneys and proxies to vote
all shares of Common Stock, par value $0.01 per share, of AMERICAN REALTY INVESTORS, INC.
which the undersigned is entitled to vote at the Annual Meeting of Stockholders to be held on
Thursday, December 10, 2009, at 10:15 a.m., local Dallas, Texas time, at 1800 Valley View Lane,
Suite 300, Dallas, Texas 75234, or any adjournment(s) thereof, with all powers the undersigned
would possess if personally present, as indicated below, for the transaction of such business as
may properly come before said meeting or any adjournment(s) thereof, all as set forth in the
November 2, 2009 Proxy Statement for said meeting.

(Continued and to be signed on the reverse side)
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