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These Corporate Governance Guidelines (these “Guidelines”) have been adopted by the Board of Directors
(the “Board”) of Invesco Real Estate Income Trust Inc. (the “Company”) in connection with the Board’s
oversight of the Company’s management and business affairs. These Guidelines are not intended to conflict
with or interpret any federal or state law or regulation, including the Maryland General Corporation Law,
the Company’s Articles of Amendment and Restatement (as may be amended from time to time, the
“Charter”), or the Company’s Amended & Restated Bylaws (as may be amended from time to time, the
“Bylaws”). In the event of any conflict between the Guidelines and the Charter or Bylaws, the Charter of
Bylaws, as applicable, shall control.

1. C omposition of B oard of D irectors.

a. Independence. Pursuant to the Charter, a majority of directors must be “independent” directors as
defined by the Charter and the North American Securities Administrators Association’s statement
of policy regarding real estate investment trusts (as amended and in effect from time to time, the
“NASAA REIT Guidelines”). For these purposes, a director will be considered “independent” if
he or she is not, and within the last two years has not been, directly or indirectly associated
(including through a member of his or her family) with the Sponsor (as defined below) or Invesco
Advisers, Inc. (the “Adviser”). A director shall be deemed to be associated with the Sponsor or the
Adviser if he or she:

 owns an interest in the Sponsor, the Adviser or any of their Affiliates (as defined below);

 is employed by the Sponsor, the Adviser or any of their Affiliates;

 serves as an officer or director of the Sponsor, the Adviser or any of their Affiliates;

 performs services, other than as a director, for the Company;

 serves as a director for more than three REITs organized by the Sponsor or advised by the
Adviser; or

 has any material business or professional relationship with the Sponsor, the Adviser or any
of their Affiliates.

For purposes of determining whether or not a business or professional relationship is material, the
gross income derived by the director from the Sponsor, the Adviser and their Affiliates shall be
deemed material per se if it exceeds 5% of the director’s:

 annual gross income, derived from all sources, during either of the last two years; or

 net worth, on a fair market value basis.

An indirect relationship shall include circumstances in which a director’s spouse, parent, child,
sibling, mother- or father-in-law, son- or daughter-in-law or brother- or sister-in-law is or has been
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within the last two years associated with the Sponsor, the Adviser, any of their Affiliates or the
Company.

For purposes of these guidelines, a “Sponsor” means any person directly or indirectly instrumental
in organizing, wholly or in part, the Company or any person who will control, manage or participate
in the management of the Company, and any Affiliate of such person. Not included is any person
whose only relationship with the Company is as that of an independent property manager of the
Company’s assets and whose only compensation is as such. “Sponsor” does not include wholly
independent third parties such as attorneys, accountants and underwriters whose only compensation
is for professional services. A person may also be deemed a “Sponsor” of the Company (as to be
determined by the Board) by:

 taking the initiative, directly or indirectly, in founding or organizing the business or
enterprise of the Company, either alone or in conjunction with one or more other persons;

 receiving a material participation in the Company in connection with the founding or
organizing of the business of the Company, in consideration of services or property, or
both services and property;

 having a substantial number of relationships and contacts with the Company;

 possessing significant rights to control the Company’s properties;

 receiving fees for providing services to the Company which are paid on a basis that is not
customary in the industry; or

 providing goods or services to the Company on a basis which was not negotiated at arm’s
length with the Company.

For purposes of these guidelines, an “Affiliate” includes any of the following:

 any person directly or indirectly owning, controlling or holding, with power to vote, 10%
or more of the outstanding voting securities of such other person;

 any person, 10% or more of whose outstanding voting securities are directly or indirectly
owned, controlled or held, with power to vote, by such other person;

 any person directly or indirectly controlling, controlled by or under common control with
such other person;

 any executive officer, director, trustee or general partner of such other person; or

 any legal entity for which such person acts as an executive officer, director, trustee or
general partner.

The Board shall review annually the relationships that each director has with the Company (either
directly or as a partner, stockholder or officer of an organization that has a relationship with the
Company). Following such annual review, only those directors who the Board affirmatively
determines have no material relationship with the Company will be considered independent
directors. In the event that a director becomes aware of any change in circumstances that may result
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in such director no longer being considered independent, the directors shall promptly inform the
Chairperson of the Board.

In addition to the foregoing independence standards imposed by the Charter, these Guidelines
provide that a majority of the directors shall, upon the commencement of the Company’s initial
public offering, be “independent” directors in accordance with the Listed Company Manual of the
New York Stock Exchange and such listing standards of any other applicable securities exchanges
on which the Company’s shares may be listed from time to time, in each case as amended and in
effect from time to time.

b. D irectorQ u alifications and S election. The Board is responsible for establishing a policy setting
forth the specific, minimum qualifications that must be met by a nominee recommended for a
position on the Board, and describing any specific qualities or skills that are necessary for one or
more of the directors to possess. Such qualifications shall include the requirements under the
Charter, any applicable corporate governance listing standards as well as consideration of the
individual skills, experience and perspectives that will help create an effective Board. The Board
shall establish procedures for identifying and evaluating potential nominees for directors, including
the consideration of any director candidates recommended by stockholders, and shall recommend
to the Board potential nominees for election as directors. The Board shall consider such persons for
election as directors by the Company’s stockholders or for filling vacancies that may arise. Pursuant
to the Charter, upon the commencement of the Company’s initial public offering, at least one
independent director of the Company must have at least three years of relevant real estate
experience, and each director must have at least three years of relevant experience demonstrating
the knowledge and experience required to successfully acquire and manage the type of assets being
acquired by the Company.

c. S ize of B oard . The Board believes that it should generally have seven directors. The size of the
Board may be increased or decreased from time to time pursuant to the Charter and Bylaws, but
may never increase the number of directors to more than 15 or reduce the number of directors to
fewer than the minimum number permitted by Maryland law (or, following the commencement of
the Company’s initial public offering, three).

d. Term of D irectors. Subject to the requirements of the Charter and Maryland law, the Board does
not believe that it should necessarily establish term limits for its members. The Board recognizes
the value of continuity of directors who have experience with the Company and who have gained
over a period of time a level of understanding about the Company and its operations that enables
the director to make a significant contribution to the deliberation of the Board without, in the case
of the non-executive Board members, any ongoing impairment to their independence. Pursuant to
the Charter, except as may otherwise be provided in the terms of any preferred shares issued by the
Company with respect to the termination after less than one year of the term of office of any director
elected by the holders of such preferred shares, each director shall hold office for one year, until
the next annual meeting of the Company’s stockholders and until his or her successor is duly elected
and qualifies. Directors may be elected to an unlimited number of successive terms.

e. S election of D irectors.The Board shall be responsible for nominating members for election to the
Board and for filling vacancies on the Board that may occur between annual meetings of
stockholders, except as set forth in the Bylaws.

If it deems appropriate, the Board may establish a Nominating and Corporate Governance
Committee in order to, among other things, make recommendations regarding the selection and
recommendation of qualified candidates for election to the Board. The Board or any Nominating
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and Corporate Governance Committee shall solicit candidate recommendations from its own
members and management of the Adviser. The Board or any Nominating and Corporate Governance
Committee will also consider suggestions made by stockholders and other interested persons for
director nominees who meet the established director criteria (as set forth herein). In order for a
stockholder to make a nomination, the stockholder must satisfy the procedural requirements for such
nomination as provided in the Bylaws.

The Board or any Nominating and Corporate Governance Committee may engage the services of a
search firm to assist in identifying potential director nominees.

In evaluating the persons nominated as potential directors, the Board or any Nominating and
Corporate Governance Committee will consider each candidate without regard to the source of the
recommendation and take into account those factors that the Board or Nominating and Corporate
Governance Committee deems relevant.

f. C hairperson of the B oard. The Board does not require the separation of the offices of the
Chairperson of the Board and Chief Executive Officer. The Board shall be free to choose its
Chairperson of the Board in any way that it deems best for the Company at any given point in time.
Whenever the Chairperson of the Board is also the Chief Executive Officer or is a director who does
not otherwise qualify as an independent director, the independent directors may elect from among
themselves a presiding or lead independent director who will call and chair the regularly scheduled
executive sessions of the independent directors and serve as a non-exclusive liaison among the
independent directors and the other Board members.

g. RetirementA ge.It is the general policy of the Company that no director having attained the age of
75 years shall be nominated for re-election or reappointment to the Board. However, the Board may
determine to waive this policy in individual cases.

2. C onflicts of Interestand O therC ommitments.

a. With respect to any matter under discussion by the Board, directors must disclose to the Board any
potential conflicts of interest they may have and, if appropriate, refrain from voting on a matter in
which they may have a conflict.

b. Each director is responsible for ensuring that other commitments do not conflict or materially
interfere with the director’s responsibilities to the Company. To ensure that serving as a director
of another company or any other change in circumstances such as employment, business or
immediate family relationships would not conflict with his or her duties to the Company, and to
evaluate whether disclosure needs to be made in the Company’s Annual Report or the director’s
status as an “independent” director under the terms of the Charter or any applicable corporate
governance listing standards has changed, the director should consult the Chairperson of the Board
and the Company Secretary in advance of accepting an invitation to serve on another company’s
board and should report any change in circumstances to the Company Secretary. The Chairperson
of the Board and the Company Secretary should report to the Board the results of such
consultation.

3. D irectorResponsibilities.

a. General. The Board is ultimately responsible for overseeing the management of the business and
affairs of the Company and has engaged the Adviser to manage the day-to-day activities of the
Company, subject to the supervision of the Board. A director is expected to spend the time and
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effort necessary to properly discharge such director’s responsibilities, but is not required to devote
his or her full time to the affairs of the Company.

b. D u ties and Responsibilities. Maryland law requires a director to perform his or her duties as a
director in good faith, in a manner he reasonably believes to in the best interests of the corporation
and with the care that an ordinarily prudent person in like circumstances would use under similar
circumstances. Under Maryland law, a director is presumed to satisfy the standard of conduct
required of him as a director. In fulfilling their responsibilities, directors may ask such questions
and conduct such investigations as they deem appropriate, and may reasonably rely on the
information provided to them by the Company’s officers, the Adviser, outside advisors and
auditors. The directors shall be entitled to have the Company purchase directors’ and officers’
liability insurance on their behalf and receive the benefits of indemnification and exculpation to the
fullest extent permitted by law, the Charter and any indemnification agreements, as applicable.

c. M eetings and P reparation.Directors are expected to regularly attend Board meetings and
meetings of committees on which they serve, to spend the time needed in preparation for such
meetings and to meet as frequently as they deem necessary to properly discharge their
responsibilities. In addition, directors should stay abreast of the Company’s business and markets.
To the fullest extent possible, directors should review agendas and other meeting materials in
advance of any Board or committee meeting.

d. M eeting A gendas.The Chairperson of the Board and the Company Secretary will approve and
disseminate the agenda for each Board meeting. Each Board member is free to suggest the inclusion
of items on the agenda. Each Board member is free to raise at any Board meeting subjects that are
not on the agenda for that meeting.

e. C ompany Representation.The Board believes that management speaks for the Company.
Individual directors may, from time to time, expressly represent the Company in meetings or
otherwise communicate with various third parties on the Company’s behalf. When representing the
Company, it is generally expected that directors will do this with the knowledge of management
and, unless warranted by unusual circumstance or as contemplated by the committee charters, only
at the request of management.

f. Roles and Responsibilities of B oard and O fficers. The Company’s business is conducted by its
officers and external manager, under the direction of the chief executive officer (CEO) and the
oversight of the Board, to enhance the long-term value of the Company for its stockholders. The
Board is elected by the shareholders to oversee the officers of the Company and the external
manager and to assure that the long-term interests of the shareholders are being served.

g. C ertain Fu nctions ofthe B oard . The Board has regularly scheduled meetings at which it reviews
and discusses reports by management on the performance of the Company, its plans and prospects,
as well as immediate issues facing the Company. In addition to its general oversight, the Board also
performs a number of specific functions, including:

 Representing the interests of the Company’s stockholders in monitoring the fulfillment of
the Company’s investment objectives.

 Evaluating and approving the Company’s strategic direction and initiatives and monitoring
implementation and results.
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 Overseeing, advising and interacting with the Adviser with respect to key aspects of, and
issues affecting, the Company’s business, including strategic planning, operating
performance and stockholder returns, and monitoring the Adviser’s compliance with the
Company’s valuation guidelines.

 Approving and overseeing the Company’s overall investment strategy, including (i) the
allocation of capital to be invested in properties, real estate-related securities and cash, cash
equivalents and other short-term investments, (ii) diversification strategies, (iii) investment
selection criteria for assets and (iv) asset acquisition and disposition strategies.

 Establishing investment guidelines that, among other matters, govern the Company’s
acquisitions and dispositions and, depending on the type of transaction, the extent to which
the Advisor may execute acquisitions without specific Board approval.

 Approving and overseeing the Company’s debt financing strategies, distribution policy and
share repurchase plan.

 Evaluating the qualifications and approving the engagement of an independent valuation
advisor that will manage the valuations of the Company’s properties in connection with
the monthly calculation of the Company’s net asset value (“NAV”) and monitoring the
independent valuation advisor’s compliance with the Company’s valuation guidelines.

 Monitoring and, as necessary, revising the Company’s valuation guidelines if the Board (i)
determines that such changes are deemed likely to result in a more accurate reflection of
NAV or a more efficient or less costly procedure for the determination of NAV without
having a material adverse effect on the accuracy of such determination or (ii) otherwise
reasonably believes such changes are appropriate for the determination of NAV.

 Monitoring the Company’s operating results and financial condition and the significant
risks to the Company, including a review of the Company’s fees and expenses on at least
an annual basis to determine that such fees and expenses are in the best interests of the
Company’s stockholders.

 Selecting a well-qualified Chairperson of the Board, and reviewing the Adviser’s
management team and investment committee and the strength and qualifications of the
Adviser.

 Overseeing the Company’s integrity and ethics, compliance with laws, financial reporting
and public disclosures. In furtherance of this responsibility, the Board has adopted and,
acting through its Audit Committee, shall oversee compliance with, the Company’s Code
of Conduct. The Company shall promptly disclose publicly any changes to or waivers of
the Code of Conduct.

 Reviewing and approving, upon recommendation of the appropriate committee of the
Board, all matters to be recommended for stockholder approval.

 Reviewing and approving all public filings of the Company with the SEC that require
approval of the Board.

 Selecting the Company’s officers.
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 Assisting management with assessing major risks facing the Company and reviewing
options for the mitigation thereof.

 Working with management to help ensure that processes are in place for maintaining the
integrity of the Company, including the integrity of the Company’s financial statements,
the integrity of the Company’s compliance with applicable law and ethical standards, the
integrity of the Company’s relationships with investors, business partners and other parties.

 Approving all matters required to be approved by the Board pursuant to the Charter and
performing other such responsibilities as described in the Charter or Bylaws.

h. B oard M eetings.There shall be not less than four regularly scheduled meetings of the Board each
year. At least one regularly scheduled meeting of the Board shall be held quarterly. All directors
should make every effort to attend meetings of the Board and meetings of committees of which
they are members. Members may attend by telephone to mitigate conflicts.

4. E xecu tive S essions. The independent directors will meet separately without management in regular
executive sessions not less frequently than quarterly. Any interested parties desiring to communicate
with the independent directors regarding the Company may directly contact such directors by delivering
correspondence the address of the Company’s headquarters in care of the Company’s Secretary.

5. B oard C ommittees.

a. A u ditC ommittee. The Board shall have an Audit Committee. All members of the committee will
be independent directors, as defined by the Charter and the NASAA REIT Guidelines. Each
member shall also meet any other qualifications for service on the Audit Committee pursuant to its
written charter or applicable law. The Audit Committee’s written charter will provide further
information on the responsibilities, functions and composition of the Audit Committee.

b. A dditionalC ommittees. The Board may, from time to time, establish or maintain additional
committees as it deems appropriate and delegate to such committees such authority permitted by
applicable law and the Charter as the Board sees fit. Pursuant to the Charter, upon the
commencement of the Company's initial public offering, the majority of the members of any such
committees must be independent directors.

c. A ppointment,Removaland Term . Committee members shall be appointed and may be removed
by the Board. Each member of a committee shall serve until his or her successor is duly appointed
and qualified, or until his or her earlier removal or resignation or such time as he or she no longer
meets the qualification to serve on the committee.

d. O ther P u blic C ompany D irectorships. In recognition of the enhanced time commitments
associated with membership on a public company’s audit committee, the Board has adopted a
policy that no member of the Audit Committee may serve simultaneously on the audit committees
of more than three other public companies.

e. C hairperson. The Board shall designate a Chairperson of each committee from among
its members from time to time.

f. C harters. Each committee shall have its own written charter. The charters will set forth the
purpose, authority and responsibilities of the committees as well as qualifications for committee
membership, procedures for committee member appointment and removal, committee structure and
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operations, reporting to the Board, and annual performance evaluations of the committee. The
charters of each committee will be reviewed periodically with a view toward delegating to the
standing committees the full authority of the Board concerning specified matters appropriate to
such committee. The charters will be made publicly available on the Company's website.

g. M eetings. Each committee shall meet on a regular basis, but not less frequently than quarterly,
and hold special meetings as circumstances require. The timing of the meetings shall be
determined by the Chairperson of the committee, in consultation with the other committee
members. The Chairperson of each committee, in consultation with the Chairperson of the
Company and appropriate members of the committee and management, will develop the
committee’s agenda.

6. D irectorA ccess to M anagementand A dvisers.

a. M anagement,E mployees and the A dviser. Directors shall have full and free access to the
Company’s officers, employees (if any) and the Adviser. Any meetings or contacts that a director
wishes to initiate may be arranged directly by the director or through the Chairperson of the Board
or the Company’s Chief Executive Officer or the Company Secretary.

b. IndependentA dvisors. The Board and the Board’s committees shall have full and free access to
the Company’s external advisors and each shall have the power to retain legal, accounting, financial
or other advisors as they may deem appropriate at the expense of the Company, without the need
to obtain the prior approval of any officer of the Company. The Company’s Secretary will arrange
for payment of the invoices of any such third party advisors.

c. A ccess to Information. Directors shall be provided with full and free access to information
regarding the Company which they believe is necessary, useful or appropriate to the discharge of
their duties. A director may request information at a meeting or by contacting the Chairperson of
the Board or the Company’s Chief Executive Officer.

7 . D irectorC ompensation. A person who is not an independent director shall not receive compensation
for services rendered as a director. The Company believes that compensation for independent directors
should be competitive and should encourage increased ownership of the Company’s stock through the
payment of a portion of director compensation in Company stock, options to purchase Company stock
or other equity-based compensation. The Board will periodically review the level and form of the
compensation of the Company’s directors, including how such compensation relates to director
compensation of companies of comparable size, industry and complexity. Such review will also include
a review of both direct and indirect forms of compensation to the Company’s directors, including any
charitable contributions by the Company to organizations in which a director is affiliated and consulting
or other similar arrangements between the Company and a director. Changes to director compensation
will be proposed to the full Board for consideration. Directors’ fees (including any additional amounts
paid to chairpersons and members of committees of the Board) are the only compensation a member of
the Audit Committee may receive from the Company; provided, however, that a member of the Audit
Committee may also receive fixed amounts of compensation under a retirement plan (including
deferred compensation) from the Company for prior service with the Company so long as such
compensation is not contingent in any way on continued service. Committee chairpersons may receive
such additional reasonable compensation for serving in that role as may be determined from time to
time.
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8 . D irectorO rientation and C ontinu ingE du cation.

a. O rientation. The Board shall establish or identify and provide access to appropriate orientation
programs, sessions or materials for newly elected directors of the Company for their benefit either
prior to or within a reasonable period of time after their nomination or election as a director. This
orientation may include presentations to familiarize new directors with the Company’s strategic
plans, its significant financial, accounting and risk management issues, its compliance program, its
Code of Conduct and these Guidelines, its principal officers, and its internal and independent
auditors. All other directors are also invited to attend orientation.

b. E du cation. The Board shall also identify or develop continuing education opportunities for the
directors. Directors are expected to participate in continuing education programs sponsored by
universities, stock exchanges or other organizations in order to maintain the necessary level of
expertise to perform his or her responsibilities as a director. The Company will reimburse the
reasonable costs and expenses associated with such programs.

9. Reliance on M anagementand O u tside A dvice. In performing its functions, the Board is entitled to
rely on the advice, reports and opinions of the Company’s officers, the Adviser’s officers, counsel,
accountants, auditors and other expert advisors, as they deem necessary, without consulting or obtaining
the approval of any officer of the Company in advance.

10.L eadershipD evelopmentand M anagementS u ccession.

a. S election ofthe C hiefE xecu tive O fficer.The Board shall be responsible for identifying potential
candidates for, and selecting, the Company’s Chief Executive Officer. In identifying potential
candidates for, and selecting, the Company’s Chief Executive Officer, the Board shall consider,
among other things, a candidate’s experience, understanding of the Company’s business
environment, leadership qualities, knowledge, skills, expertise, integrity and reputation in the
business community.

b. E valu ation of C hief E xecu tive O fficer. Not later than the second regularly scheduled meeting of
the Board each fiscal year commencing in 2020, the Board will provide the Chief Executive Officer
with an annual performance review for the prior year. The Board will develop policies and
procedures to the extent necessary or desirable.

c. S u ccession P lanning.The Board shall oversee the succession planning for the management of the
Company, including policies and principles for the selection and performance review of the officers
and Adviser, as well as policies regarding succession in the event of an emergency or the retirement
of the Chief Executive Officer. The Board shall plan for the succession to the position of the Chief
Executive Officer.

11.C ompany’s L ong-Term S trategic P lans. The Board will periodically review with management the
Company’s long-term strategic plans.

12.A nnu alP erformance S elf-E valu ation. The Board shall annually review its own performance in such
manner as it deems appropriate to determine whether the Board and its committees are functioning
effectively. The full Board will discuss the evaluation to determine what action, if any, could improve
Board and committee performance.



10

13.Review of Gu idelines;A mendments. The Board shall periodically review and reassess the adequacy
of these Guidelines to determine whether any changes are appropriate. These Guidelines may be
amended or modified only by the Board.

14.A ttendance atA nnu alM eetings of S tockholders.Directors are encouraged to attend the Company’s
annual meeting of stockholders.

15.B oard Interaction withInvestors,A nalysts and P ress.The Board believes that the Adviser generally
should speak for the Company. Inadvertent or unauthorized disclosure of confidential information1 by
a director could violate the SEC’s Regulation FD and breach the director’s duty to protect confidential
information, which could subject the Company or the director to liability. Director shall refer all
inquiries from investors, analysts or the press to the Company’s Chief Executive Officer or his or her
designee.

16.C ommu nications with S tockholders.The Company has established the following means for
stockholders to communicate concerns to the Board. If the concern relates to the Company’s financial
statements, accounting practices or internal controls, the concerns should be submitted in writing to the
Chairperson of the Audit Committee in care of the Company’s Secretary at the address of the
Company’s headquarters. If the concern relates to the Company’s governance practices, business ethics
or corporate conduct, the concern may be submitted in writing to the Company’s Secretary at the
address of the Company’s headquarters.

17 .General. These Guidelines are intended as a component of the flexible framework within which the
Board, assisted by its committees, directs the affairs of the Company. While they should be interpreted
in the context of applicable laws, regulations and listing requirements, as well as in the context of the
Charter, they are not intended to establish by their own force any legally binding obligations.

1 “Confidential information” includes all non-public information entrusted to or obtained by a director by reason of
his or her position on the Board, such as information regarding the strategy, business, finances and operations of
the Company, minutes, reports and materials of the Board and its committees and other documents identified by
the Company as confidential, including, but not limited to, non-public information concerning (i) the Company’s
financial condition, prospects or plans and marketing; (ii) potential transactions with other companies or
information about the Company’s relationships with other parties, which the Company is obligated to maintain as
confidential; and (iii) the proceedings, discussions and deliberations of the Board and its committees, including
discussions between and among employees, officers and directors.
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