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J.P. MORGAN REAL ESTATE INCOME TRUST, INC.

SUPPLEMENT NO. 1 DATED MAY 13, 2026

TO THE PROSPECTUS DATED APRIL 15, 2026

This prospectus supplement (this “Supplement”) is part of and should be read in conjunction with the prospectus of J.P. Morgan Real Estate Income Trust, Inc., dated April 15, 2026 (the “Prospectus”). Unless otherwise defined herein, capitalized terms used in this Supplement shall have the same meanings as in the Prospectus.

The purposes of this Supplement are as follows:

· to disclose the transaction price for each class of our common stock as of June 1, 2026;

· to disclose the calculation of our April 30, 2026 net asset value (“NAV”) per share for each class of our common stock;

· to provide an update on the status of our public offering; and

· to disclose certain updates to our Prospectus.

June 1, 2026 Transaction Price

The transaction price for each share class of our common stock sold in this offering for subscriptions accepted as of June 1, 2026 (and repurchases as of

May 31, 2026) is as follows:

	
	
	
	Transaction Price

	
	
	
	(per share)
	

	Class D
	$
	10.57

	Class I
	$
	10.61

	Class S
	$
	11.50

	Class T
	$
	11.50



As of April 30, 2026, we had no outstanding Class T shares or Class S shares. As a result, the transaction price for our Class T shares and Class S shares is equal to the NAV per share for our Class E shares as of April 30, 2026. Class E, Class X and Class Y shares are not sold as a part of this offering. The purchase price of our common stock for each share class equals the transaction price of such class, plus applicable upfront selling commissions and dealer manager fees. The repurchase price for each share class equals the transaction price of such class.

April 30, 2026 NAV Per Share

We calculate NAV per share in accordance with the valuation guidelines that have been approved by our board of directors. Our NAV per share, which is updated as of the last calendar day of each month, is posted on our website at www.jpmreit.com. Please refer to “Net Asset Value Calculation and Valuation Guidelines” in the Prospectus for how our NAV is determined. The Adviser is ultimately responsible for determining our NAV.
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Our total NAV presented in the following tables includes the aggregate NAV of our common stock, as well as partnership interests of the Operating Partnership held by the Special Limited Partner. The following table provides a breakdown of the major components of our total NAV as of April 30, 2026 ($ and shares/units in thousands):

	Components of NAV
	
	
	April 30, 2026
	

	Investments in real estate
	$
	1,369,706
	

	Investments in real estate debt
	
	
	304,578
	

	Investments in real estate-related and other securities
	
	
	15,082
	

	Cash and cash equivalents
	
	
	41,568
	

	Restricted cash
	
	
	4,847
	

	Other assets
	
	
	8,152
	

	Debt obligations
	
	
	(596,094)

	Other liabilities
	
	
	(38,374)

	Accrued performance participation allocation
	
	
	(248)

	Stockholder servicing fees payable the following month(1)
	
	
	(81)

	Non-controlling interests in joint ventures
	
	
	(17,264)

	Mandatorily redeemable instruments(2)
	
	
	(8,036)

	
	
	
	
	

	Net Asset Value
	$
	1,083,836
	

	Number of outstanding shares/units
	
	
	96,244
	

	
	
	
	
	


[image: ]
(1)
Stockholder servicing fees only apply to Class T, Class S, Class D and Class Y shares. For purposes of NAV, we recognize the stockholder servicing fee as a reduction of NAV on a monthly basis as such fee is paid. Under accounting principles generally accepted in the United States of America (“GAAP”), we accrue the lifetime cost of the stockholder servicing fee as an offering cost at the time we sell Class T, Class S, Class D and Class Y shares. The stockholder servicing fee on Class D shares was waived as of April 30, 2026, and the NAV attributable to current holders of Class D shares will not be included in the computation of stockholder servicing fees charged on Class D shares in perpetuity. As of April 30, 2026, we had accrued under GAAP stockholder servicing fees of $7.4 million.
(2)
Represents Class E units in the Operating Partnership (the “Mandatorily Redeemable Instruments”) held by the Adviser that are mandatorily redeemable and only subject to delays to the continuous obligation to ultimately redeem such units once sufficient availability exists under the share repurchase agreements. Therefore, the Mandatorily Redeemable Instruments held by the Adviser are classified as a liability pursuant to Topic 480 — Distinguishing Liabilities from Equity and are initially presented at the initial funding amount received, which is equivalent to fair value at the issuance dates. Subsequently, the Mandatorily Redeemable Instruments are carried at their cash redemption value as if the units were repurchased or redeemable at the reporting date, which equals NAV per Class E unit of $11.50. As of April 30, 2026, there were approximately 0.7 million Class E units included in Mandatorily Redeemable Instruments.
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The following table provides a breakdown of our total NAV and NAV per share/unit by class as of April 30, 2026 ($ and shares/units in thousands, except per share/unit data):


	NAV Per Share/Unit
	
	Class D
	

	
	
	
	Shares
	

	Net asset value
	$
	10,74
	

	
	
	
	5
	

	Number of outstanding shares/units
	
	
	1,017
	

	NAV per share/unit
	
	
	
	

	
	
	$
	10.57
	


(1)
Class E units held by the Special Limited Partner.




	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Operating
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	Partnershi
	
	
	
	

	Class I
	
	Class S
	
	Class T
	
	
	Class E
	
	Class X
	
	Class Y
	
	
	p (1)
	
	
	Total
	

	
	Shares
	
	
	Shares
	
	Shares
	
	
	Shares
	
	Shares
	
	Shares
	
	
	Units
	
	
	
	

	$
	237,4
	$
	—
	$
	—
	$
	718,513
	$
	—
	
	$ 116,2
	$
	943
	$
	1,083,83
	

	
	26
	
	
	
	
	
	
	
	
	
	
	
	
	09
	
	
	
	
	
	6
	

	
	22,37
	
	
	—
	
	
	—
	
	
	62,475
	
	
	—
	10,29
	
	
	82
	
	
	96,244
	

	
	9
	
	
	
	
	
	
	
	
	
	
	
	
	1
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	$
	10.61
	
	$
	—
	
	$
	—
	
	$
	11.50
	
	$
	—
	
	$ 11.29
	
	$
	11.50
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Set forth below are the weighted averages of the key assumptions in the discounted cash flow methodology used in the April 30, 2026 valuations, based on property types. Once we value more than one single-family rental property, we will include the key assumptions for such property type.

	Property Type
	
	Discount Rate
	
	Exit Capitalization Rate
	

	Multifamily
	7.31%
	5.89%

	Industrial
	7.94%
	6.43%

	Retail
	7.64%
	6.63%



These assumptions are determined by our independent valuation advisor and reviewed by the Adviser. A change in these assumptions would impact the calculation of the value of our property investments. For example, assuming all other factors remain unchanged, the changes listed below would result in the following effects on our investment values:

	Input
	
	Hypothetical Change
	
	Multifamily
	
	Industrial
	Retail Investment
	

	
	
	
	
	Investment Values
	
	Investment Values
	
	Values
	

	Discount Rate
	
	0.25% decrease
	1.90%
	1.94%
	1.93%
	

	(weighted average)
	
	0.25% increase
	(1.90)%
	(1.82)%
	(1.84)%
	

	Exit Capitalization Rate
	
	0.25% decrease
	2.66%
	2.51%
	2.30%
	

	(weighted average)
	
	0.25% increase
	(2.54)%
	(2.19)%
	(2.03)%
	



Status of Our Current Public Offering

On February 4, 2026, we commenced our second public offering, pursuant to which we are currently offering on a continuous basis up to $4.8 billion in shares of our common stock, consisting of up to $3.8 billion in shares in our primary offering and up to $1.0 billion in shares pursuant to our distribution reinvestment plan. As of the date hereof, we have issued and sold 8,472 Class D and 8,214,492 Class I shares in the primary offering for total proceeds of approximately $87.2 million. We have issued 9,897 Class D and 81,178 Class I shares for a total value of approximately $1.0 million pursuant to our distribution reinvestment plan. As of the date hereof, we have not sold any Class T or Class S shares in this offering. We intend to continue selling shares in the public offering on a monthly basis.
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Updates to the Prospectus

Effective as of the close of business on June 1, 2026, the following Washington suitability standard is hereby added to the “Suitability Standards” section of the Prospectus:

Washington Investors. A Washington investor’s aggregate investment in our company and other non-traded direct participation programs shall not exceed 10% of such investor’s liquid net worth at the time of investment in us. This concentration limit does not apply to investments made through our distribution reinvestment plan nor to an investor who is an “accredited investor” as defined in Rule 501(a) of Regulation D under the Securities Act.

Effective as of the close of business on June 1, 2026, the Form of Subscription Agreement set forth in Appendix B of the Prospectus is hereby deleted and replaced with the Form of Subscription Agreement attached to this Supplement as Appendix A.

The following disclosure is added to the “Experts” section of the Prospectus.

The estimated market values of our investments in real estate as of April 30, 2026 presented on page 2 of this Supplement under the section “April 30, 2026 NAV Per Share” have been prepared by SitusAMC Real Estate Valuation Services, LLC, an independent valuation firm, and are included in this Supplement given the authority of such firm as experts in property valuations and appraisals. SitusAMC Real Estate Valuation Services, LLC will not calculate or be responsible for our NAV per share for any class of our shares.


4
[image: ]

Appendix A[image: ]
[image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

[image: ][image: ]

image3.png




image4.png




image5.png




image6.png




image7.png




image8.jpeg
JPMREIT Second Offering (Version: June 2026) J. PMorgan
Subscription Agreement for Shares of Common Stock

of J.P. Morgan Real Estate Income Trust, Inc. ASSET MANAGEMENT

1. Your Investment
Inial Purchase

Investment Amount § Subsequent Purchase  Account Number

Investment Method

Attach a check to this agreement Make all checks payable to: J.P. MORGAN REAL ESTATE INCOME TRUST
SS&C GIDS, Inc.

Bymail PO Box 219125
Kansas City, MO 64121-9125

By wire Name: SS&C GIDS, Inc. AS AGENT FOR J.P. MORGAN ALTERNATIVES
Bank Name: UMB
ABA: 101000695
DDA: 9872585712
For Further Credit: J.P. Morgan Real Estate Income Trust, Inc — [Share Class]
Reference: [Subscriber Name]

Share Class Selection (required)
Share Class T (Fund Number 7007) (Minimum initial investment is $2,500. Minimum subsequent investment is $500.)

Share Class S (Fund Number 7006) (Minimum inital investment is $2,500. Minimum subsequent investment is $500.)

‘Share Class D (Fund Number 7008) (Minimum initial investment is $2,500. Minimum subsequent investment is §500.)

Share Class | (Fund Number 7009) (Minimum initial investment is $2,500 for shares purchased through registered investment advisers and
other elgible financial intermediary fee-based accounts, and $1,000,000 for shares purchased through other channels. Minimum subsequent
investment s $500.)

Are you (1) a J.P. Morgan Real Estate Income Trust, Inc. executive officer or director or their immediate family member or (2) an officer
o employee of the Adviser, J.P. Morgan or other affiiate o theif immediate family member? (required)

AJP. Morgan Real Estate Income An officer or employee of the
Trust, Inc. executive officer or Adviser, J P Morgan or other Not Appiicable.
director or their immediate family affiate or their immediate family

member member

2. Ownership Type (Select only one)
A. Account Type

Brokerage/Custodial Account Number

Taxable Account Type

Non-Taxable Account Type
Individual or Joint Tenant with Rights of Survivorship

If an IRA account type is selected, custodian

“Transfer on Death (Optional Designation. Not Available for information MUST be provided below.
Louisiana Residents. See Section 3C.) RA
‘Tenants in Common
Roth IRA
Community Property. SEPIRA
Uniform GiftTransfer to Minors State of SIMPLE IRA
‘Trust (include Certiication of Investment Powers Form. Required it Pension Plan (Include Certication of Investment Powers Form.
not using a custodian.) Required if not using a custodian.)
(Additional documentation required in
Corporation  Partnership (1960073 Otner
Other

B. Third Party Custodial Information

Custodian Information (to be completed by custodian)

|

TaxiD# Phone #
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C. Entity Name - Retirement Plan/Trust/Corporation/Partnership/Other
(Trutee(s) andior uthorzed cignatoy(s) information MUST b provided i Sections 3A and 38)

EnttyName

Tain® Date o Tt

Residental Srset Adress |

cay sute Zpcode

Ecempi payee code (7am) Exempton from FATCA
Feporing coce ()

Enity Type (Seect one. Required)
RetremertPan
Tt (Fst and st pags of e st documments required)
o (Coporste Rescluton equredy
©Corp (Corprste Resouion requiredy

Exempsons
(See Form W3 insnicbons at waw i gov)

ursicton (F NS
(Atsch » complted appiable Form W)

LLC (Governing documents equied)”
Partnership (Goveming dosumens requrad)”
‘et (Latirof Testamantary rauir)
Other (plaseincicate)]

Vou et competethe Bansfeial Ouners and CortolParson sections o i ppicaion.
D. Benefit Plan Investor

Are you a “Benefit Plan Investor” (25 defned in Secton 3(3) f the U.5. Employee Retirement Income Security Actof 574, 2s amended
(ERISAY)?7 e o

1°Yes', wht percantage ofyour assets consttue plan assets under Siar Law'?| | %

ou shatimmedstely ptfy SSSC GIDS, In. upon any change 1 he perosnags ofyour Sssef hat consiude “pln sssets” uncer Smiar Law:

irihe answer to Quesion 20 s "No", and afer e date herec you become 3 Bensft Fian Investor, you shll immedially osfy SSEC GIDS, nc 2 o
Wt paroentage o your S5560 conSiutepan sceet” under S Law, Thereshr you Snall sl oty SSEC GIDS, n. spon any change
I the parontage of your ssaet hatconsite"pan sssel” nder Simi Law:

3. Investor Information

A. Investor Name (inestorTrstes/Executor/utrorzed Sty Informaton)
(Residentlstret acorsca MUST be provided )

Frst e m LastName

SosalSecurty NumberTTax D Date of Sith (MMDDYY)

Residenial Stest Adcress
cay sute Zpcose Daytme Phone Number
Maiing Address (F iferent han sbove)

cay sute Zpcose

s Adiress

1FNon-05. Gtzsn, Spesiy Country of Cizenship i Seect One bl (required)

ResidentAjen Non-Rescent Aen

Couriryof Cizensp
(Atach » compieted Form W-SBEN, ev. Ot 2021)

"Simlar Lau” means any federl,sate, looal oL 5. or the aw o rgulaion hatcontains one o more provisions that are () substantaly silar o ay

ofthe sy responsiity o prohiited ransacton rosions contined n T | of ERISA or Code S4975,sndlo i) subsantsly siir o the provisns

ofthe Plan Asse Regulatonorcherwise provide tht th assets o the Corporato coukd b desme (0 inclde“ian assels”under such aw o regulaion.
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B. Co-Investor Name (Go-nvestorCo-Trustes/Go-Authorized Sinatory Informstion, f sppicabe)
FrstName|. m Lasthame
‘Sosal Secuty NommberTTax 1D Date of Btk (MMIDOYYY)
ResidenslSrset Addrss
cry se Zpcode ayims Prone Nurber
Maling Address (f &iferet than above)
cay stte Zpcote

sl Adrss
Non-US. Citzen. Specéy County of Cifzenship and Seect One beow required)

Residrt Alen Non-Resident Alen Country f Ctzanship
(attach 2 compieted Form W-GBEN, Rev. Ot 2021)

C. Transfer on Death Beneficiary INformation (insvidul or Joit Account with rights of unvvership anly) (Not valabie fo Lousan.
recdents) (Benafciay Date of i raquired. Whele peroerage only, must equal 100%)

Name of Banefisary
Primary
sn Dt of Bith (MMIDDIYYY) s X
Nams of Banefiiary
primary
sn Dateof Bt (MIDDYYY) %
Nams of Banefiiary
Primary
ssn Dateof Bt MDY iy %
Nams of Banefisary
Primary
s Dateof Bt (MMIDDIYYY) - ¥

4. Select How You Want to Receive Your Distributions (Select only one)
ou ar automaticaly nvlied ncur Disirbuion Renvestment lan, upless you ae aresident of ALABANA, ARKANSAS, CALIFORNIA, IDAHO,
KANSAS, KENTUCKY, MAINE, MARYLAND, MASSACHUSETTS, NEBRASKA, NEW JERSEY, NORTH CAROLINA, OHIO, OREGON, TENNESSEE,
VERMONT OR WASHINGTON. ifyou are a resident of ALABAVIA, ARKANSAS, CALIFORNIA, [DAHO, KANSAS, KENTUCKY, MAINE, MARYLAND,
MASSACHUSETTS, NEBRASKA, NEW JERSEY. NORTH CAROLINA, OHIO, OREGON, TENNESSEE, VERMONT OR WASHINGTON. you will
receive cash distrbutions unless you sect 0 nvol i the Disbution Reinvesiment Plan.
‘Sten 1 Cash Distibution Election

) 1you are a resident of ALABAMA ARKANSAS, CALIFORNIA, IAHO, KANSAS, KENTUCKY, MAINE. MARYLAND, MASSACHUSETTS,
NESRASKA NEW JERSEY, NORTH CAROLINA OHIO, OREGON, TENNESSZE. VERMONT OR WASHINGTON. you ae not
‘Sutomatly nvolled m the Disiruin Reinuestmant lan f you wan o receve sssh GEoutons:

2. Non-Custodial Investors: complte Secton 4 A or 4C.
5 Custodial Investors: complte Section 45,
B) 1t you e ot esidet of e states sed above, you are automatically envoled nth Disrbuion Relnvestment Flan I you want 0 et 1o
rebeve ssen dbons
2 Non-CustoialInvestors: complte Secton 4 A or 4.
b CustodalInvestors: compete Section 45.
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Step 2 Distnbution Reinvestment Election

) 1you are aresident of ALABAMA ARKANSAS, CALIFORNIA, IDAHO, KANSAS, KENTUCKY. MAINE, MARYLAND, MASSACHUSETTS,
NESRASKA NEW JERSEY, NORTH CAROLINA GHIO, OREGON, TENNESSEE, VERMONT OR WASHINGTON, il hee
0 envol i he Distabion Reinvesiment Fan and continue 12 Sacton 5

B) fyou e ot esiden ofth st isted sbove, you s sutomsticaly envoled nth Disrbuion Reinvestment i, I you want o remsin
envoled n the Distrton Reinvesiment Fan, sontinue t Sscion 5

(Cash Distribution Informstion (Orly orlet te Csh Distausion Ifomtion section blow f you do ot wish t enroll n the Disitsion
Renvestment Pan)

For Custodial held accounts, if you are ot enrolledinthe Distibution Reinvestment Flan, the funds must be sent fothe Custodian.

4A. 7] CashCheok Mild tothe address se forth sbove (Avaibie for Nor-Custoda Invesorsarly)

48. [ Proceeds Sentto T ParyCustodian

Erokerage Acsount Number ( sppicatle)

Bank e Name(s)on Bank Account

‘4B Routing Number Bk Account Number

OR issue check t:

NamelEntsy NamefFinancialInsttuton

Maiing Address

& sute Zpeose

4. Direot DepositAttach a pre-printed voided check. (Avaiatie for Nor-Custoia Investrsorly)

13uthonze L. Morgan Rea Extate Income Tt In. o 5 agent o deposi my disutionsinfo my checking o savings acoount. T authorky wil
ramsin i force i sty P Morgan Feal Exate inoome T nc. i 0 canol . In e avertat .. Morga Feal Etate. ncorne T,
. depots s emoneoustyinfa my scecurt, ey are suhorized o b my acoount fo an mount o o xS he Smount of e &manecue
depoat

Financist nsttuton Name

re—
ay e 20 cate
Vo Bk A R moer Vo Bark Ao orber
o L =
2 CoAC |
PLEASE ATTACH APRE PRINTED VOIDED CHECK gl
= P
1000000000+1103 000000000 + 7650

484 rouing numberBark occourt numbo

v —— Pagedof 10
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5. Beneficial Owners (See Entity Type in Section 2G i this portion needs to be completed)

To elp the govermment fght nancialcime. Faderal egulaton equies fnancil nstiuions 1 obain, very and recod information about e bensfisal
‘ounes o gl eniy cusiomers. Tis secton mus be Completed by he persan openng 3 new 3csount on behaf o 3 egal enify. This requirement
‘Sannot be waived 3nd 3ccounts will not be estabished fthis informatin i not complete or missing.

7] Chask tis o ftare e o indivicuss thst mest e 25% amnershp defrion

Please ente below the requied information fo each individual, ifany, who owns, diecty o indirectly, 25 peroent or mre of the equity inerests
ofthelegalentity customer.

- 2 us e
e [ERP—
= 0 US Nor et
Tac® e Gouney |
fomeid
N [ us cemn
i 1 US ekt ien
— ] U5 N it Al
o
Tac® : p—
— Citizenshif
] o us cim
0 US ekl
s ] US N et Al
£ Gantys
- 0 us cemn
.. 0 US Rk
bt
0 U N it Al
= Goreya|
fmeid

* Fornon-U5.cizens, a legie copy ofyour passpeortis require. The copy s leary ispay your passport number and oounryofssuance.

6. Control Person (See Entity Type in Section 2C i this portion needs to be completed)

Picase cnieth olowing formaton for cne ndvius i signfcant responsiiyfor managing h egal ey sed in s appiston. sch o= an
exeoutiv ofcer o enio manager (.. Cief Executive Offcr, i Financial Ofce. i Operaing Offcr, Nanaging Member, General Parer.
Fresian,Vios Presaant, Tressier). s perscn codhave siready been (5123 1 5 banefiial cwiners secicn. This requiement cannot be waved
a0 3cc0unts wil not b established f hi nformation s ot completeor missing.

Name| [ US.Cizen
Tt Positon Hel [ US Resident Alen
LegalEntty ] US.NonResicent Alzn
Residena
Adiress Courtryof|
Gazensg)
. Dssct
Ta e

~Fornon15. ctizens,  legitk copy of your passport s required.The copy st learl dispay your passportnumber and countyof ssuance.

FRNLALTFMRET-SUBAGITOS2E Page 5f 10




image18.png




image19.jpeg
7. Broker-Dealer/Investment Professional Information (Required Information. Al fields

must be completed.)
Eor Investment Advisers Only: Please snsure you have spoken o your JPhorgan Asset Mansgement wholesalerapraseniaive pror o submiting
{5 Subsergton Aqresmant 1 ensurs 5 Seospiec fyou co 1ot Nave & JPMargan Asast Mlanagament Wholecal. epreceniatve. pease ol
-800-336.4345
T Incesiment Prfessions s g below o complate thecrder. Th Invesimant Prfessionl arsby Warant ht heh = dly osnsed nd sy
ISl <l or i 2 12ntS regaTATG he. PSS of Shares 1 th sl desgnatad s e IMesiccs g resdence. ¥ sppioabie, ne miestant
Professionalon behat o he Invesiment Advise herby fepreses and warrants hat rgistered and fcensed (or exemps therafrom) wih e
Semies and Exchange Cammiseon 5 S meesimant S ser vde e Iesiment Aisars ALk of 1840 s in 245 S5 where rerec

Broker Dasisrinvestment Acsiser Fim CROMARDS
Mang Aderess

cey sue Zpoose Telephone Number
Investmant FrofessonsiName| Fep Number Rep Prne Normber
i Adcrass

“The undersigoed nvesimnt Prfessional confim(s), which confimation s e on behaf o the Broker Desler wih raspect 0 saleslpurchases of
Securies mad trough a Broker-Deslr ndlor i InVesment ABVSEr Wich e Invesiment Prfessions apraSent, at ne o sh () s reasonstie
Grounds i beteve hat e nrmation 3nd represertatons concarming he nvesor identied herein are e, corec and compete i al respects 1)
s discussed such nvesiors prospeciive purchase of Shares wi such investor (i) has a6/5ed such nvestr of s prinent facs wh egard ot
1ack f ity nd marketabify of e Shares: () has dlvered o made avallabe 3 urent Pospectus and rlated Supplement, f any, 1 Such
invesior 3 hos It the s of Sses Mersturs.Snd oher materiss wih sor o those metanls 32proved it by e J 2. Nergan Res
Ect Inoome T In: () s rassonsble ounde 12 el It 1 myEsto = PUrchesng hese Share for s s own ezt (1) s
reasonable grounds o balievs tht he purchase of Shares,induding the parteular share o2, & utable Investment for such ivestor ha such
ivesior masts e sutabify standard (g W respect o any State specic requiremens) appicabl o such Inveso st foth n i rospecus
and rlted supplamerts, 1 any. and ha suchinvestor s n  inancial posifo 1o nabie s investo o realiza the benefts o such a investmant and
5 sufer any o2t ey ot Wi roSpect erei: () a0\ Sed Such Ivesio a0 nves have no been reperad and Sre ot
expeciad o beregiserad ndar th aws of any countryorjursdicéon ousid of te Unied Sates exoept 25 ctherwse descrbed n e Prospecius
T undersigned nvestment Prfassions eprasents and ceres that. f he nvesor 5 “retal cusiomer 2 dafned n Regulaion BestItrest, () e
ndersigna has 8 rassonstie basis o belvs it (3 3 Purchsse of Shares would b n th bastInfarse of th Investo baced Upon i nvesiees
eSment profe S e potentl 54 rEwarcs, s St 3250610 Wi S0ch 3 ITSSent A (3 th Undergned ha 1ok plscad s or her
intrests s of e ntereet of i myestor i recommending sush ncesiment and i) the undersigned nas complisd it sny sppiasble exnanced
Standar of conduct.inclucing,but nc mied 1, the ther recuiremens of egulaton Best nerast 1 elaton 1 e proposed purchase of Shares
applcabe o such invesiment Professional. The undersigned Invesiment Professiona aher represents and carfies that. i connecton wit s
Stbscrpionfor Shares, he or she has ot ralied on any recommendation Fom JPMIl (35 deined beiow) has complid wih and s olowed 1
Soplcabe aga ecuiremant persining o he Invesimen Professionsls acivise,indcing Ant-Noney Launérng and Cusiomer Igsnifiostion
Frograms, sn tht i any vt the nesorhas been Subjected 0 sppropate daniy enficston. due Gilgence, and eview by the Boker Dasler,
Inesiment Acser, i o the custodians), orotr obigated i prts n scoordance with such requrements

T Investment Professionsl understands tha JP. organ nsiusonal Investments . (JPMI,the dealer manager for s offrng. wil pot
act 25 the broker-desler o reced i connecion wih any nvestment in J . Morgan Real Esate ncome Tust ne.

x|
Invecment Professions Sgratre Dae

x|
varch Manager (frequired by Broker Deate) Sratr 5=

8. Electronic Delivery Form (Optional)

Instead f recehing paper copies of e prospectus, prospectus supplemes, sl eports, proxy statements, nd athr stockholder commurioatons
S rapars you iy it rSca SArors celery of Socknalder camminiostons o ... Mergan Real Esste Incora Trst. ne. Yo W
ket consent o slctoni deivery,induding pursuant o emall, lease chack the box below o s slecion.

We sncourage you o reduos prining and ming cost snd o conserve ntursl rescurs by slscing o receive slecrond delvery o sockhoidr
communicstions and Satement notfcations. By consérting below i seciroicsly recsi Stosholdar ommUCESons, inchuding your Seoeunt o2
formaton, you auivarze S50 GTengle) o Sihe ) e SockoldersommCrions 12 o Gracty o () ke T SvSIGE o our WebHe and
oy you by mll when and where such documents are avalable.

You will ot recsive paper oopes of tese lecronic materials uness speciially requeste, the deliery of econio materals s proibed orve, in
our sl dscration. seck o 52 papercopies o e materdls.

By consenting o sscroric ssoss, you wil b responsbe fo your customry et senio pravidercharges and iy b raquired o donlosd
s 1 connechon wi comss  hese mtanas,

| consent to slsconicceivery (il hrs)

Emsi
£blank the ema provided in Secion 34 willbe used.
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B. If you live in any of the following states, please read the following carefully: Alabama, Arkansas,

9. Subscriber Signatures

1P Morgan Rl Estae Income Trust, . s requird by law 0 otain,verdy and reood ceiainpersonal infomason fom you o prsons on your
behalf i ordr o astablish the scoount. Requird infrmaton includes name,date o bifh,permann esidental adefess and 500l securtyRaxpayer
Ganificston numoar. e may sisa 3o o 522 ihe Ganting documarts. I you 60 nok oV he formaon, P Morgan Fed Extts Inoama
Tt Inc. may not be sble to cpsn your soccunt. By sgning the Subscrpion AQFeemen, you sgree o proce tis nfomaton and canfim tst s
information's e and corec Ifwe ae unable t vty your ey, orhatof ancer parsons) ahorzed 1 c on your behal, o 1 we belleve we

v entfied potantaly crminal aciy, we reserve ha ight o take acton 25 e deam appropriate which may includ dosng your 3000urt.

Piease separatly nital aach of e represendatons below: Exceptn the case of Rdusiary 3000urs, you ay ot rant any person  power of atomey

0 mak th represeriatons on your behaf. I odar 1 ndoe . Morgan Real Esae ncome Trust nc 10 300ep s subscnpton. | hereby

raprasentand warran o you 58 follows.

A. Pisase Note: Al tems n e Section Must Be Read and Intialed e
N Aot Types
v e cop of e Fnt Prospcts
We have (i) a minimum net worth (not including home. home furmishings and personal automobiles) of at least $350,000, or (i) a - -
Pl koot et e e e et
o o he e sty s e sve, v et igher sty ey ipesed
Ut sk s e o -
| ckoniede it hr s o pubi skt r e Shares .,y vesment  Sre s ek .
| ckniede it Shres v b gt ek xpecid b e e e o o ry oy o
e e St et S e e e
R —
| st ansacion priop shreawich my e wil b e i b e vl a st
e s 5 el o
| et s my uorion et e ot e e )i oy s s colror P O
o s )P e oy e e e o & e e T e e
e ool et i vt o e
ot by U el e s et e :
transfer agent, through my financial intermediary or directly on J.P. Morgan Reai Estate income Trust Inc s toll-ree, automated ~ "o* s
S
[ ——
11 m an ety hat s frmedfor e ppose ofpchasin Sares, ech ekl that o a ieet i i ey e
ool b ndinel el
1£1 am 3 banking entity, as defined in Section 812 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, as A -
B s S i e 1 o e e s e e
S (2P R Pt 10t St ot g . s Rl ey e
e e o e o v ‘o

R

Califoria, lowa, Kansas, Kentucky, Maine, Massachusetts, Missouri, Nebraska, New Jersey,

New Mexico, North Dakota, Ohio, Oregon, Pennsylvania, Puerto Rico, Tennessee, Vermont, and Washington

For purposes of dstermiing uhether you satisy e sindards below, () yournet st = alulted exchudngth sl of your home. home

urmishings and stomobies 1) unless oherwse indoated, i net Wor 5 deined 35 hat poron ofnet wort hat consist of sash, cash

quivsents 3 resdiy maketabl mesiment: S (3) e priapaton programs” masns REITs, business development companies o nd g
Programs, ccuipment leasing programs, nd carmmodity pool, bt exciudes federal nd Sate exempt pvats fenngs and any nvestment company

Feqstere pursoant o th Investment Company Act of 1640, 3 smenced o,
1F1am an Alabama esident, my aggregas vestment n 1P Norgan Real Etat Income Trust, Ino.and cer pon-raded ieet ("S55 (M52
parispaton pograms shall o exceed 103 of my 1uid net wrth at he e ofvestmentin 1 Mrgan Rl Estat Inooma

Trust ine. T concentadon it doss nct appy 0 nestments made hrough he Disibuion Reinvasiment Plan nor o an

invesiorwho s an “socredted investor 25 deoad n Rule 501(2)of Regulation D under he Secues Acof 1063, a5 amended  mtas  nias
(tha"Securies Act).

1#1am an Arkansas rsident, my aggregat nvestmentn .P. Morgan Real Estats Inoome Trst In. and athe non-ade direct

paricipation programs shall ot exoeed 108 o my i net worth o he e of ivestmnt n P Morgan Real Esate Income

Trst,in. TS conceniration m: does ot apply o invesmants made irough e Dision Reinvesiment Plan nor 3 ™ ras
invesior who s an“sccradied nvestor 2 defned 1 Rule 501(2) of Regulaon D under the Securtes Act

1#13m 3 California residers, | may notnvest more than 105 o my ntwerth i i ofering
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171.3m an lowa resident. my aggregate investment in J.P. Morgan Real Estate Income Trust Inc. and other non-raded direct
paripation pograms shall ot exceed 105 of my uid netwerth 3t he e ofivestmentin 1 Morgan Rl Estat Income

st ine. T sonoanirstion it coss 1ot apply 0 esimants ace hrough e DiSoyton Reinveeimant Pl nor .81

ivesiorwho1s an“sccrected investar a5 dfioed n Rule 501(a) f Regiation D under e Secrites Act i =

11 3m 2 Kansas rasient | understan that 1 racommended by the Offcaof e Kansas Securies Commissioner at Kansas.
ivestors it thi {3 Investment i this ofiering and cthr simiar invesiments 0 ot more than 105 o such nesor iud net
worn For hese purposes, Tuid et weris efne 2 natporion of et worthhat consistsof cash, oash equvalets and

ey maketabiz mesiment. 5 detemined inconformy wih GAAP. T

11 5m 3 entucky resdent my sgaregate nvesiment n P, Morgan Resl Estte Income Trus, nc. and other pon-raded drect
paricpaton programs shallno exceed 05 of my i net wothat he e ofinvestmentin P Nergan Real Estat Incoma
Trust Inc. T concentaton it doss ot appy 0 nvestments made through (e Disibution Reinvastment Plan nor o 3n

esor W an “seeraated meesior 55 A2ioddn Rte 501(5)of Requlaton D uncer e Secrtes At i

I 5m 3 Maine residsnt | scknowisdge hat 5 recammended by te Msine Offos of Securis thst my sggragae invesiment i
{1 oaing Snd oher Sir e prtpaton miesimarts no Sxoeed 105 of my 13 net warth Fo esa purposss. o ne|

Wor i defined 2t porion of et worh that consistsof cash,cash equvalens and raadiy marktable imestmants. =

11 3m 2 Massachusetts resident | must have (3) a minmum iquid networt o teast 100,000 and a miimum annualgross

ncome of ot ess than 525 000, o (5)a minimum i net worth o S350,000 In adifon,  Massachusetsimvestos ivesiment
I Morgan Real Estate Income Trust, Inc. 5 affiate, and ofvr non-publly vaded direct investment programs (noluing

FIETs, business developrent corpanis, o and 925 programs, sq.dpmanteasing programs and commoty pools, but excuding Tk sl
nregisters, federly and sste xempt pvste ferng) my ot excse ten peroent (10%) of my i et worh For these.

Puposes, Tauid net wor is defned 55 13t porion of et worh (ol assets xcusie of rome. home fuishings, and
‘tomobies, minus o1l ity th conss f G, Gash Squivalent s ey markEIsie SacuTts.

1 5m 3 Missouri residet. no e than fn percent(10%) o my iuid net worth shll b invesied n secures being registersd i
i cfaing. For hese puposes, T net work s defined 25t porion o et worh tha consiss of cash,cash aguvalents

S resy merketabi muesiments .

11 am 2 Nebraskarasident and 1 do ot mest the defrition o “sccrecied investo” a5 defied n Reguiston D under he Secures

. my Sgaregete mvesiment n i aferng 3n 1 e Secrissof oner pubic, nonfsi2d REITs may not £xceed 10% ofmy st
=

161 3m 2 New Jersey resident | must have siter (2) 2 inimum uid et wernof a feat $100.000 and 2 mirimum annual ross
noome of ot s than 525,000, o (8) 2 minimum i net worn f S350,000 In addion a New Jesey investors rvestmentin .
£ Hiorgan Real Esise Income Trust, . s Sfftes, and oihernon-publicy traced dect invesiment programs (ncung REMTs, Lt L

business deveiopmant companiss, o s ges prograns, 4uipment ASSng Frogeam and Garty posl, bt cidng
nregistere, federlly and sste xemmpt prvsie ferngs) my ot xee ten peroent (105) of my i st worh. Fo hese.
PUTposes, Touid net wor is defned 25 that porion o et worh (calassets axcusive of rome. home furishings, and
iomoties. i 1l Lty ha cons e o S, Gach Squivaent and rasdly kSIS SecUESS

11 3m 2 New Mexioo resdent | st it my invesiment in 7. Morgan Real Estate Incom Trust, . s affates and oher
pubic nonsted RETTs to 10% o my i ne worh.For s purposes, . net wor is defined 2 thatporton o et worh

ha ot of e, o S 4 readil MArkelsle eStmants. IVESios Whe Sre SricHd o, 58 Sened by | TS T
Pl 501(a)of Raguaton D nder ine Secuies At are ot subject 1 e oragoing investment conoeiraton it

11 am 2 North Dakota esidet,  have a et worh of at et 10 fmes my investmant n J . Morgan Real Estae ncome Trust,
ine’

11 am an Obioresient, my investentin | P. Morgan Real EsateIncome Trust Inc and ot pulc, non-raded rea esate
ivestment programs may ot exceed 0% ofmy i net worh Tis condiion doss nctapply,decy o ey, ederaly
coverad securses. Tris condion 15 doss not Spply 5 pUthases who e he defvionof an scoradad investor 35 deined i

il 501(3)of Raguiston D uncer e Sacuries Actof 1633, 15 U S.CA 773, S smanded. For thece puposes, i networtr TS T
15 deied 35 that poton of net worh 13l assets xclusiveof home, home umihings, and automasies mis 1l abits)
15 comprise of cash,cash equivalents, and readly marketabie secures.

1£15m 3n Oregon esidet, my investment in P, Morgan ReslEstte Incams Trus inc. sy ot xcsd 10% of my i net

worh invesios who are socradied vestors, a5 deined by Rule 501(a)of Regulaton D Under the Securies Ac, re ot subject

15 he foregeing investment conceriraton i St
1f1am 2 Pennsylvania esient. my investmentin P, organ Rea Esate Income Trust, In may ot excesd 105 of my et

worn (excusive of home, home fuising, and atomobies). I adiio, | understand that hre s no minimum offerng, and

am casioned t caretuly evaluste 1P Morgan RealEstata Income Trust Ine's bty o fll accomplish 5 stated cbjecives, and

o ncire 5 o e curentcolr ek of 5 subscrpins. "

1f13m 3 Puerto Rio resident. my nvestmet in .. Morgan Real Etat Incom Trust, . s aftes and cthe pubic,
o5t REITs may ot axceed 10% of my i st ot For thesa purposes. . net wor i deined ss st porion o

networn(otal assets sxclusve of primary resdence, o Rmishings,and auiomablies mins 13l Iabiltes) nat s comprised T T
ofcaen, sesh scunalats, an sy marketabie scries
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#1am a Tennessee resident who s notan “acredited imvestor s defined in 17 CF R § 230501, my invesimentin P, Morgan
Redl Esite Income Trus, Inc. ay no bemore than 10% ofmy et wor.

161 3m 3 Vermont resident snd 1 m ot sn “scercited imvestorss deined in 17 C.ER, § 230 01, myinvestmant i tris
feing may nctexcesc 10% o my il ne worh. For tese purposes, TG s wor = efned 35 an vestos ot sssets
(Pt incuing home, home fumisings, or automabies) minus ot abifies. T

1l am 2 Washington resdert. my aggregate nvesiment n .. Morgan RealEstte ncoms Trus, Inc.and othernon-raded
irec paiopation pograms shall ot exceed 10% of my 9 et worh at e éme of vesment i P Morgan Rea Estate

noome Trut Inc. Thiscancrirstion it doss ot pply 1 myesiments mad trough the Dsrbton Reinvesment Fannor oz e
1531 meesior wha 4 1 aseeHEa ESar 5% e 1 ALl 5019 of Reguiaton D under he Secuiies At

i the csse of sses o iduiary sesounts, the miimum standars sbove shll b met by the benefcry, the sy, scaount, r, b the dencr o
Granor, who directy orndrecty Suppies he unds o purchase the snres fhe conar r grantr s the AUy,

1P Morgan nsiuiona Investmenis Inc. (M. he deslr manager fo s offrig, il ot act 2 your broke desle ofrecod n connecton
it any invesiment in LP. Morgan Real Estate Income Trust, ne.

1 dectar tha the information supplied above i true and correct and may be reied upon by JP. Morgan Real Estate ncome Trust, Inc. |
‘acknowledge tha the Broker Deslerfnvestment Professional (Broker.Dealernvestment Professional of ecord) indicated n Section 7 of tis
‘Subsoription Agreement and s designated clearing agent if any, will have full 300855 to my 3ocount information, including the number of
shares | own, 2x nformaion (inluding the Form 1053) and redemption information. Investors may change the Broker Dealerlnvestment
Professionalofrecord at any fime by contacting JP. Morgan Real EstateIncome Trust,In. at the number ndicated below.

12m capable of evaluatinginvestments and investment isks independently in general and with 2 nonisted REI investment) and am
exercsing independent judgmant in making any non isted REI ivesiment. | understand that 3 non isted REF investment may not be
redecmed except atcerain Smes, which will Fnit an nvestor' abily toSelthe investment to meet immediate inancial needs.

'SUBSTITUTE IRS FORM W-3 CERTIFICATIONS (required for US. investors):

Under penalies of perjury, | cetitythat.

(1) The number hown an tis Subsarpion Agreement s my corac axpayer denifioaton number (o | am waiing for 3 number o be ssued
tome) and

@ 1am ot subect o backup withokling because: (2) | am exemptfom backup wihhokding. o (5) | have it besn nosfed by he ntemal

Flvenue Servics (IRS) hat | am suyect o backup wihnolding 2 a fesu of 3 fallure o repor al nterst o dhidancs, o (0 the IR has
ot e hat | 5 0 longer subject i backp winhaiding: vt

@) 1am LS, otzen o cther US. person (incuding st ) (defned in RS Fom Wed): snd

) The FATCA code(s) entered on i orm (fary) nlcating that | am sxemp fom FATCA reprtig s comect.

Certification instructions. You must coss ot 1em 2 above f you have ben nofed by IS that you are curenty suect o backup wihbolding
cause you have faled o report 3 et and diidends on yoor 1 retum.

The Interal Revenue Sevice does not require your consent t any provision ofthis document other than the cerfications required (o void
backup withholding.

1P Morgan nsiusonal Investmenis nc. (JPMI. he deaier mansger o s offering, il ot act 2 the broker dealr ofrecod n connecion wih any
investment P Morgan Real Estate Income Trus Inc. Shares wil b eld n your hame on e bocks of P Norgan Real Etae Income Trist.inc
1P Morgan nsusonal Investmens nc. (JPMI)wilnc vt your invasimerts, and has ot and i ot mak any recommendaton regarding your
investments. I you want 10 recsve fnancal advce ragarding  pospecive Invesiment n i shares, contct yourbrokerdasle o oher fnancia

ey,
x|
Sgnatureofvestor bae
x|
T —————) bae

(MUST BE SIGNED BY CUSTODLAN OR TRUSTEE IF PLAN TS ADMINISTERED BY A THIRD PARTY)
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10. Miscellaneous

finvestors partispating in e Disibuton Rimestmert Plan or making subsaquent purchases o Shares of . Morgan Real Estate ncome Tust,
. xpanenoe  matensl adverss hange n i fnancisl condion or Gan o (onger mak e egresentations orwarantes et forh i Sacion &
above hey e asked o prompty oify . Morgan Real Etat Income Trst,Ino.and he Brokar Deslr i witng. Th Brcker-Declermay oty 1.
Morgan Raal Estate Income Tris, o an nvesor partipating i he Disfouion Rinvesimant Plan can o onger make the repesariatons o
wanantes set fornin Secion 3 sbove, and 1P Morgan Rl EstateIncome Trst,In. may el on 5uch noicaton o ferminate such nvesirs.
partispason i te Distbusion Reinvestmen Plan

No saleof Shares may be competed un teast e business days aferyou eceive he final Prospectus. To be accspted, a subscription equest
must be mace wih 3 Completed and e sLbserpton resment in good G and payment of e ful purchse prioe st ess e busness days
Proto e st calendar Gay of e month (usess waived). You wl eceive 3 riten confimation ofyour urchase

41 tems on the Subserpion Agreemant st be compietad i rderfor your subserption 0 be procsssed. Subscrbes s sncouraged o resd he
Frospectu in s &ntatyfor  complate xplanaton f s myesiment n o Sharesof . Morgan Resl Estate Insoms Trust, nc

I, organ Real EstateIncome Trus, Inc.Investor Servioes: 844.753.6353

Youcan access P, Morgan Investment Management o Form ADV at hitpsadissrinfo sec. cou/Brmisunmary 107038,
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