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J.P. MORGAN REAL ESTATE INCOME TRUST, INC.
SUPPLEMENT NO. 10 DATED OCTOBER 16, 2024
TO THE PROSPECTUS DATED APRIL 11, 2024

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 11, 2024 (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 November 1, 2024;

. to disclose the calculation of our September 30, 2024 net asset value (“NAV”) per share for each class of our common stock;
. to provide an update on the status of our offering;

. to update the “Experts” section of the Prospectus; and

. to update the Form of Subscription Agreement.

November 1, 2024 Transaction Price

The transaction price for each share class of our common stock sold in this offering for subscriptions accepted as of November 1, 2024 (and repurchases as
of October 31, 2024) is as follows:

Transaction Price

(per share)
Class D $ 10.35
Class I $ 10.40
Class S $ 10.79
Class T $ 10.93

As of September 30, 2024, we had not sold any Class T shares. As a result, the transaction price for our Class T shares is equal to the NAV per share for our
Class E shares as of September 30, 2024. 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.



September 30, 2024 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.

The following table provides a breakdown of the major components of our NAV as of September 30, 2024 ($ and shares in thousands):

Components of NAV September 30, 2024
Investments in real estate $ 387,317
Investments in real estate debt 79,225
Investments in real estate-related and other securities 478
Cash and cash equivalents 29,822
Restricted cash 270
Other assets 1,436
Debt obligations (171,826)
Other liabilities (6,219)
Accrued performance participation allocation (592)
Stockholder servicing fees payable the following month” (10)
Non-controlling interests in joint ventures (7,535)
Mandatorily redeemable instruments® (104,366)
Net Asset Value $ 208,000
Number of outstanding shares of common stock 19,525

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 September 30, 2024, 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 September 30, 2024,
we had accrued under GAAP stockholder servicing fees of $1.0 million.

Represents Class E units in the Operating Partnership and Class E shares (collectively the “Mandatorily Redeemable Instruments”) held by the
Adpviser that are mandatorily redeemable and only subject to delays to the continuous obligation to ultimately redeem such shares 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 and shares were repurchased or redeemable at the reporting date, which equals NAV per unit of $10.93. As of September 30, 2024, there
were approximately 9.0 million Class E units and approximately 0.5 million Class E shares included in Mandatorily Redeemable Instruments.
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The following table provides a breakdown of our total NAV and NAV per share of common stock by share class as of September 30, 2024 ($ and shares in
thousands, except per-share data):

Class D Class 1 Class S Class T Class E Class X Class Y
NAV Per Share Shares Shares Shares Shares Shares Shares Shares Total
Net asset value attributable to common $ 9572 $92594 $ 602 S . $91.069 $ . $14163 $ 208,000
stockholders
Number of outstanding shares 925 8,905 56 — 8,335 — 1,304 19,525
NAV per share $ 1035 $ 1040 $ 1079 $ — $ 1093 $ 10.86



Set forth below are the weighted averages of the key assumptions in the discounted cash flow methodology used in the September 30, 2024 valuations,
based on property types. Once we own more than one single-family rental and more than one retail property, we will include the key assumptions for such

property types.

Property Type Discount Rate Exit Capitalization Rate
Multifamily 6.94% 5.50%
Industrial 7.40% 5.85%

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:

Industrial Investment Multifamily
Input Hypothetical Change Values Investment Values
Discount Rate 0.25% decrease 2.06 % 1.84%
(weighted average) 0.25% increase (1.95)% (1.90)%
Exit Capitalization Rate 0.25% decrease 2.78% 2.85%
(weighted average) 0.25% increase (2.47)% (2.69)Y%

Status of Our Current Public Offering

Our public offering was declared effective by the SEC on July 22, 2022, and we are currently offering on a continuous basis up to $5.0 billion in shares of
our common stock, consisting of up to $4.0 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 927,622 Class D, 7,170,378 Class I and 53,776 Class S shares in the primary offering for
total proceeds of approximately $84.3 million. We have issued 27,720 Class D, 107,323 Class I and 2,140 Class S shares for a total value of approximately
$1.4 million pursuant to our distribution reinvestment plan. As of the date hereof, we have not sold any Class T shares in this offering. We intend to
continue selling shares in the public offering on a monthly basis.

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

The estimated market values of our investments in real estate as of September 30, 2024 presented on page 2 of this Supplement under the section
“September 30, 2024 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.

Form of Subscription Agreement

The Form of Subscription Agreement included as Appendix C to the Prospectus is superseded and replaced with the Form of Subscription Agreement
attached as Appendix A to this Supplement.



Appendix A
Form of Subscription Agreement

Subscription Agreement for Shares of Common Stock J.EMOI'g&Il

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

1. Your Investment

Initial Purchase
Imvestment Amount § Subsaquent Punchase
Investment Method
By mail Attach a check to this agreement. Make all checks payable to: J P. MORGAN REAL ESTATE INCOME TRUST
SS&C GIDS. Inc.
PO Box 219125
Kansas City, MO 64121-8125
By wire Name: S5&C GIDS, Inc. AS AGENT FOR JLP. MORGAN ALTERNATIVES
Bank Mame: UMB
ABA: 101000685
DDA: 8872535712

For Further Credit: J_P. Morgan Real Estate Income Trust, Inc — [Share Class)
Referenca: [Subsciber Mame]

Broker-dealeninvestment Professional will make payment on your behatf

* Cash, cashier's chechs/official hank checks, temporary checks, foreign checks, money orders, thind-parfy checks, or fravelers checks are not
accepied.

Share Class Selection (required)
Share Class T (Fund Mumber 7007) (Minimum imvestment 52,500)
Share Class § (Fund Number T006) (Afinimum investment 52, 500)

- Share Class D (Fund Number T008) (Minimum investment 52 500; svailsble for cerfain fee-hased wap sccounts and other efigible
imvestors as disciosed m the prospecius)
Share Class | (Fund Mumber 7009) (Minimum nvesimenf § 1,000, 000 (unfess waived); available for cerfain fee-based wrap accounts
and ofher eligible investors 35 disciosed in the prospectus)
Are you (1) a J P. Mergan Real Estate Income Trust, Inc. execulive officer or direcior or their mmediate family member or (2) an offper
or employes of the Adwiser, J.P. Morgan or ofher afiliate or ther immediate family member? (requined)

A J.P_ Morgan Red Estate Income An officer or employee of the
Trust, Inc. executive officer or — Adviser, J.P. Morgan or other | Mot Appiicable
director or their immediate famity L sfiliste or their immediate family
member member
2. Ownership Type (Select only one)
A, Account Type
Brokerapge/Custodial Account Number
Taxable Account Type MHon-Taxable Account Type
Individual or Joint Tenant with Rights of Sunivorship I an IRA account type 5 selecied, custodian
ik e = SR mfommation MUST be prowded below.
Transfer on Death (Cpdonal Designation. Not Availahie for A
Lowisiana Residents. See Section 36.)
Tenants in Common Foth IRA
. - SEF IRA
J ; SIMPLE IRA
Unfform Gif{Transfer to Minors State of | |
Nt A Pension Plan {insiude Cerfificabon of Invesiment Powers Form.
Trust {Include Certificafion of investment Powers Form. Regquired if Required if not wsing & custodian.)
not using & custodian. ) it
Corporation / Parmership [ Other
{Conporate Resolufion or Parinership Agresment Required)

B. Third Party Custodial Information
Custodian Information (to be completed by custodian):

MName

Tax ID# Phone #
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. Entity Name - Retirement Plan/Trust/Corporation/Partnership/Other
(Trustes(s) andfor suthonzed signatonys) informafion MUST be providsd in Secfions 34 and 38])

Entity Name
TaxID# Date of Trust | Exemptions
[See Fomm W3 instruchions i waw.is.gov)
Residential Street Address
City State Zip Code
Entity Type [Sefect one. Required)
Retirement Plan - || Trust || S-Corp [7] ¢-Corp LLC [ Parmnership Exempt payes code (ifoy)
Other (please indicate) Jurisdiction (i Non-U.5.)| Exempticn from FATCA

e reporting code (I any)
{Attach & complefed applicable Form W.8)
[ Benefit Plan Investor

Are you a “Benefit Plan Investor™ (as defined in Section 3(3) of the U.5. Employee Retirement Income Security Act of 1974, as amended
("ERISAT) )2
YES NO

I “Yes", what percentage of your assets constitute “plan assets™ under Similar Law'? | =

‘fiou shall immediately not®y S5&C GIDS, Inc. upon any change in the percentage of your assets that constinte “plan assets” under Similar Law.

If the an=wer to Question 2C is “Mo”, and after the date hereof you become a Bensfit Plan nvestor, you shall mmediately notify S58C GIDS, Inc. as to
what percentage of your asssts constitute “plan assets” under Similar Law. Thereafter, you shal mmediately notify S5&C GIDS, Inc. upon any change
in the percentage of your assets that constitute “plan assets"™ under Similar Law.

3. Investor Information

A. Investor Name (investor TrusteeEvacufor/Authorized Signatory infarmation)
(Residential street sddress MUST be provided. |

First Name M Last Name
Social Security Number Tax ID Date of Birth {(MMTDDAYY) |

Residential Street Address

City State Zp Code | Daylime Phone Number

Mailing Address (if diferent than above)|

City State Zip Code
Email Address
If Non-ULS. Citmen, Specify Country of Citizenship and Sslect One below {required)

Resident Alien Mon-Resident Alien Country of Citizenship
{Attach a completed Form W-BBEN, Rev. Oct 2021)

1 Similar Law" means any federal, state. local, non-U_S. or other law or regulation that contains one or more provisions that are (i) substantialy simiar to any
of the fiduciary responsibiity or prohibited ransaction provisions contained in Tile | of ERISA or Code §4875, andior (i) substantialy simidar fo the provisions
of the Plan Asset Regulation or othenwise prowide that the assets of the Corporation could be desmed to indude “plan assets” under such law or regulation.
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B. Co-Investor Name [Co-investorCo-Trustes/Go-Authonzed Signatory Information, if applicable)

First Mame Mi Last Mame

Socal Sacurity MurmberTax ID Date of Birth (MMDDMNYY)

Residential Street Address

City Stats Zip Code Daytime Phone Numbsr

Mailing Address (if dfferent than above)

Ernail Address
If Maon-LLS. Citizen, Specify Country of Citizenship and Sefect One below {required)

Resident Alen Mon-Resident Alien Country of Citizenship
(Atfach & completed Form W-BBEN, Rev. Oct 2021)

C. Transfer on Death Beneficiary Information (individus! or Joinf Account with ights of sunvivorship only.| (Not available for Loutsiana
residents. ) (Beneficiary Date of Birth required. Whole percenfages onfy; must equal 100%.)

Marne of Beneficiary
55N Date of Birth (MMDDYYY) | rr %
Marme of Beneficiany
! Pramary
55N Date: of Birth (MMDDIYYY} | %
Mame of Beneficiary
=5M Date of Birth (MMDDNYYY) o %
Mame of Beneficiary
Primary
35M Date of Birth (MMDDIYYY) Sty %
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4. Select How You Want to Receive Your Distributions (Select only one)

*You are automatically enrclled in our Distribution Reirvesiment Plan, unless you are a resident of ALABAMA, ARKANEAS, CALIFORNIA, IDAHC,
KAMSAS, KENTUCKY, MAINE, MARYLAMD, MASSACHUSETTS, NEBRASKA, NEW JERSEY, NORTH CAROLINA, OHIO, OREGON, VERMONT
OR WASHINGTOM. I you are a resident of ALABAMA, ARKANSAS, CALIFORMIA, IDAHO, KANSAS, KENTUCKY, MAINE, MARYLAMD,
MASSACHUSETTS, MEBRASKA, NEW JERSEY, MORTH CARCLINA, OHIO, OREGOMN, VERMONT OR WASHINGTOM, you will receive cash
distributions unless you slect o enroll in the Distribution Reinvestment Plan.
Sten 1: Distribution Electi

A) K you are a resident of ALABAMA, ARKANSAS, CALIFORMIA, IDAHO, KANSAS, KENTUCKY, MAINE, MARYLAMD, MASSACHUSETTS,

NEBRASKA, NEW JERSEY, NORTH CAROLINA, OHIO, OREGON, VERMONT OR WASHINGTON, you are not automaticaly enrolled in
the Distrbution Reinvestment Plan. i you want to receive cash distributions:

a. Mon-Custodial Investors: complete Section 4.4 or4.C.
b. Custodial Investors: complete Section 4 B.
B) I you are not a resident of the states listed above, you are sutomatically enrclled in the Distribution Reimestment Plan. If you want to glect to
receive cash distribations:
a. Mon-Custodial Investors: complete Section 4.4 or4.C.
b, Custodial Investors: complete Section 4 B.
Sten 2: Distribution Rei Electi
A) Kyou are a resident of ALABAMA, ARKANSAS, CALIFORMIA, IDAHO, KAMSAS, KENTUCKY, MAINE, MARYLANMD, MASSACHUSETTS,
NEBRASKA, NEW JERSEY, NORTH CARCLIMA, OHIO, OREGON, VERMONT OR WASHINGTOMN, mitial here to enroll in
the Distnbution Renvestrment Plan and continue to Secton 5.
B) i youare not a resident of the states listed above, you are sutomatically enrolled in the Distribution Reimeestment Plan. if you want to remain
enrolied in the Distribution Reinvestment Plan, continue fo Secton 5.
Cash Distribution Information (Only complets the Cash Distribufion Information section bedow if you do not wish to enroll in the Distribution
Reanwestment Plan)
For Custodial held accounts, if you are not enrofled in the Distribudon Reimeestment Plan, the funds must be sent o the Custodian.

4A. || CashCheck Mailed to the address set forth abave [Avalable for Non-Cusioaial invesfors only.)
4B. | CashiCheck Mailed to Third Party/Custodian

Name/Entity NameFinancial Instittion

Mailing Address

City | s | | 2500 | | Accourt Number (Required)
4C. || CashiDirect Deposit Attach a pre-printed voided check {Avaiable for Mon-Custodial Investors arly )

| suthorize JP. Morgan Real Estate income Trust, inc. or its agenf fo deposit my disiibubions info my checking or ssvings account. This authoriy wil
remain in force untl [ notify JP. Morgan Real Estate income Trust, inc. in wrifing fo cancel it in the event that JP. Morgan Real Esiale income Trust,
Inc. deposits funds ermoneously nfo my accownt, hey are authonzed fo debif my accound for an amownt nof fo exceed the amount of the emoneous
deposit

Financial Institution Name

Maling Address
City State | Zip Code
‘Your Bank's ABA Routing Number ‘four Bank Account Number
& CHEEE MO,
o, ME, e
o %‘ﬁ% s
PLEASE ATTACH A PRE-PRINTED VOIDED CHECK - %a@:ﬂ A
:H:‘::!DDUUHH- L1013 HUE:':::I“I;HD l,:ﬁﬂ.ﬁ(‘,
— —— —
AR rauding Fromber  Bunk aonount numbar
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5. Broker-Dealer/Investment Professional Information (Required Information. All fields

must be complefed.)
For Investment Advisers Only: Please ensure you have spoken to your JPMongan Asset Management wholesale representative prior to submitting
this Subscription Agreement to ensure it is accepted. i you do not have a JPMorgan Asset Management wholesale epresentative, please call
1-B00-338-4345.
The Investment Professional must sign below to complete the order. The lnvestment Professional hereby wamants that helshe s duly eensed and may
Lzwfully sl or advise its clients reganding the purchase of Shares in the state designated as the investor's legal residence. If applicable, the Investment
Professional on behalf of the Investment Adviser hereby represents and wamants that it is registersd and licensad (or exempt therefrom) with the
Securities and Exchange Commission as an investment adviser under the Investment Adwisers Act of 1240 andior in each state where required.

Broker-Dealerfnuestment Advizer Investment Professional Name

Mailing Address [

Cay _. State Zip Code Telephone MuTiber
Inwestment Professional Mumber Branch Nurmber

E-mal Address Fax Number

The undersigned Investment Professional confirmis), which confirmation is made on behalf of the Broker-Diealer with respect to sales/purchases of
securties made through a Broker-Dealer and'or the Investment Adviser which the Investment Professional represents, that he or she (i) has reasonabéie
grounds to believe that the infermation and representations conceming the investor identified hersin are true, comect and complete in all respects: (i)
has discussed such inwestor's prospective purchase of Shares with such investor (i) has advised such investor of all pertinent facts with regand 1o the
Lack of liquidity and marketability of the Shares; (iv) has deliversd or made available a cument Prospectus and related supplements, if any, to such
mwestor and has Emited the use of sales literature and other materials with imvesiors to those materals approved in writing by the J.P. Mongan Real
Estate Income Trust, Inc.; (v) has reasonabls grounds to befieve that the investor is purchasing these Shares for his or her own account; (vi) has
reasonable grounds to befisve that the purchase of Shares, incuding the particular share dass, is a suitable investment for such investor, that such
mwestor meets the suitabiity standards (including with respect to any State specific requirements) applicable to such mwestor set forth in the Prospectus
and related supplements, f any, and that swch investor is in a financial position to enable such imvestor to reafize the benefits of such an vestment and
to suffer any boss that may occur with respect therete; and (vii) has adwised such investor that the shares have not been registered and are not
expected to be registered under the laws of any country or jurisdiction outside of the United States except as otherwise described in fhe Prospectus.
The undersigned Investment Professional represents and certifies that, if the investor is a “retail customer” as defined in Regulation Best Interest, (i) the
undersigned has a reasonable basis to belisve that (3) @ purchase of Shares would be in fhe best interest of the invesior based upon the investor's
investment profie and the potential risks, rewards, and costs assocated with such an investment and (b) the undersigned has not placed his or her
mterests shead of the interest of the |nuesuxnramrmsen:lmsuﬂ1|nuesmmmd(u1me undersigned has complied with any applicabls enhanced
standard of conduct, inciuding, but not limited to, the other requirements of Reguiation Best Interest in refation 1o the proposed purchase of Shares f
applicable to such Investment Professional. The undersigned Investment Professional further represents and certfies that, in connection with this
subscription for Shares, he or she has not relied on any recommendation frem JPMI {as defined balow), has complied with and has followed all
applicable legal requirements pertaining to the Inwestment Professionals activities, including Anti-Money Laundening and Customer [dentification
Programs, and that in any event the investor has been subjected to approprate identity verffication, due diigence, and review by the Broker-Dealer,
Investment Adviser. its or their custodian(s), or other obligated third parties in accordance with such requirements.

The Inwestment Professional understands that J.P. Morgan Instthutional Investments Inc. (JPMIT). the dealer manager for this offering, will not
act as the broker-dealer of record in connection with any mwestment in J_P. Morgan Real Estate Income Trust, Inc.

| | |

Investment Professions! Signafure Diate

| | |

Branch Manager (if required by Broker-Dealer] Signature Date

6. Electronic Delivery Form (Optional)

Instead of receiving paper copies of the prospecius, prospectus supplements, annual reports, proxy statements, and other stockholder communications
and reports, you may elect o receive elecironic delfivery of stockholder commurscations from J_P. Morgan Real Estate Income Trust, Inc. | you would
like to consent to slecironic defivery, including pursuant to emal, please check the box below for this election.

Wi encourage you o reduce pintng and mailing costs and 1o consenve natural resources by electing to receive electronic defvery of stockholder
communications and statement notifications. By consenting below o electronically receive stockholder communications, including your account-specific
information, you authorize said offenngs) to either () email stockbolder communications to you direcy or (i) make them available on our website and
notify you by email when and where such domements are available.

*Yiou will not receive paper copees of these electronic materials unless specifically requested, the delivery of electronic materials = prohibited or we, n
our sole discretion, elect to send paper copies of the materials.

By consenting to electronic access, you will be responsible for your customany intemet service provider charges and may be required to download
software in connection with access to these materials.

| consent to electronic delvery (Initidl here) I:l
Emai
i blank, the email provided in Section 34 will be used.
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7. Subscriber Signatures

JP. Morgan Real Estate Income Trust. Inc. is required by law to obtain, verify and record certain personal information from you or persons on your
behalf in order to establish the account. Required information includes name, date of birth, permanent residential address and social securitytaspayer
sientification number. We may also ask to see other identfying documents. i you do not provide the informiation, J.P. Morgan Real Estate Income
Trust, Inc. may not be able to open your account. By signing the Subscription Agreement, you agree to provide this information and confirm that this
mformation is true and comect. [ we are unabée to verify your identty, or that of ancther person(s) authorized fo act on your behalf, or if we believe we
hawe identfied potentially criminal activity, we reserve the nght to take action as we desm appropriate which may ncude closing your account.
Please separately intial each of the representations below. Except n the case of fiduciany accounts, ywmaymtgmmypersmapnwerofmy
o make the representations on your behalf. In order to induce J P. Morgan Real Estate Income Trust, inc. to accept this subscrption, | herely
represent and wamant to you s fiollows:

A. Please Note: All ltems in this Section Must Be Read and Initialed

| have received a copy of the Final Prospectus. I:l I:l
(=1

We have (i} 3 minemum net worth {not mcduding home, home furmishmgs and personal automobiles) of at keast $250,000, or (i) a
minimum net worth (a5 previowsly described) of at least 570,000 and 3 minimum annual gross income of at least $70.000. I:l I:I

In zddition fo the general suitability requirements described abowe, [fwe meet the higher suitability requirements, i any, imposed
by my state of primary residence as set forth in the Prospects under "3UITABILITY STANDARDS " I:I

Iniaits

i | am an entity that was formed for the purpose of purchasing Shares, each indvidual that owns an interest in such entity meets
the general suitabibity requirements described abowe. |:|

IriTials InEts

| acknovdedge that thers is ne public market for the Shares and, thus, my investment in Shares is not liguid. I:I I:I

Initisls Inifials

| acknowledpe that the Shares have not been regstered and are not expected to be registered under the laws of any country or

jursdiction outside of the United States except as othenwise described in the Prospectus. |:| I:l
Inftials infists

I am purchasing the Shares for my own account

[ understand that the transacion price per share at which my investment will be executed will be made avalable at www jprmreit.
com and in a3 prospectus suppiement filed with the SEC, available at www sec.gov. I:I I:I

day of the month and (i) three business days after the trensaction price is made available. | understand that | am not committed to

purchase shares at the time my subscription onder = submitted and | may cancel my subscription at any time before the time it has

besn sccepted as described in the previous sentence. | understand that | may withdraw my purchase request by notfying the A ]
transfer agent, through my financial intermediary or directly on J.P. Morgan Rieal Estate Income Trust, Inc s toll-free, automated

telephone Ine, B44-7H3-8353.

¥ 1 am a banking enfity, as defined in Section 619 of the Dodd-Frank Wal Street Reform and Consumner Protection Act. as I:l I:I

[ understand that my subscription request will not be acoepted before the later of (i) two business days before the first calendar I:I I:'

amended, and the rules promulgated theresnder incduding Reguiation WA/ of the Board of Govemors of the Federal Reserve
System (12 C.F.R. Part 248} or any successor to such act or regulation {collectively, the "Wolcker Rule”), | hereby represent that

the acquisition and retention of the Shares mest the reguirements of and would not viclate any prohibitions set forth in the Volcker !
Rule.

B. If you live in any of the following states, please read the following carefully: Alabama, California,
Idaho, lowa, Kansas, Kentucky, Maine, Massachusetts, Missouri, Nebraska, New Jersey, New
Mexico, North Dakota, Ohio, Oregon, Pennsylvania, Puerto Rico, Tennessee, and Vermont
For purposes of detemmining whether you safisfy the standards below, your net worth i caleulated excludng the value of your
home, home fumishings and automobiles, and, unless otherwse indicated, Tiquid net worth” is defined as that portion of net worth
that consists of cash, cash equivalents and readily marketable investiments.

[f1 am an Alabama resident, my investment in J.P. Morgan Real Estate Income Trust, Inc. and in the securities of other public,
ron-listed REITs sponscred by JPMIM may not exceed 10% of my Bguid net worth. For these purposes, Tiguid net worth” is defined
as that portion of net worth that consists of cash, cash equivalents and readily marketable investments. s

If1 am a Califernia resident, | may not nvest more than 10%: of my net worth in this offerng. I:l

£300,000. In addition, my total investment in J.P. Morgan Real Estate Income Trust, nc. may not exceed 10% of my liquid net
worth. For these purposes, Tiguid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and
readily marketable investments.
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a net worth of at least $350,000. in addition, f | am not an acoredited investor as defined in Regulation D under the Securities Act
of 1833, as amended (the “Securiies Act”), my apgregate investment in this offering and in the securities of other public, non-
listed REITs does not exceed 10% of my bouid net worth. For these purposes, “liquid net worth” = defined as that portion of net
worth that consists of cash, cash equivalents and readily marketable investments.

1 am a Kansas resident, | understand that it is recommended by the Office of the Kansas Securites Commissioner that Kansas
imvestors limi their total investment in this offering and other similar investments to not more than 10% of such investor's liquid net

worth. For these purposes, Tiquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and
readiy markstable nuestments, as determined in conformity with GAAP.

ff | am an lowa resident. | hawve either (a) an anmeal gross income of at l=ast $100,000 and a net worth of at least 5100.000, or (b) I:I I:I

intials  Inimals

| am a Kentucky resident, my investment in J.P. Morgan Real Estate Income Trust, Inc. and its affiiated public. nondisted REITs
real estate investment trusts may not excesd 10% of my bguid net worth. For these purposes. ligud net worth” is defined as that
portion of net worth that consists of cash. cash equivalents and readily marketable investments. e el

1 arm a Maine resident, | acknowiedge that it is recommended by the Maine Office of Securiies that my aggregate nvestment n
this offering and other similar direct participation investments not exceed 10% of my liquid net worth. For these purposes, Tiquid
net worth” is defined as that portion of net worth that consists of cash, cash equivalents and readily marketabls mvestments. e

1 am a Massachusetts resident. my invesiment in J.P. Morgan Real Estate Income Trust. Inc. and in other lliquid direct
participation programs may not exceed 10% of my liquid net worth. For these purposes, Tiquid net worth” is defined as that portion

of net worth that consists of cash, cash equivalents and readily marketable investments. T e
1 am a Missouri resident, no maore than ten percent { 10°9%) of my Biguid net worth shall be mvested in securities being regstersd

in this offering. For these puposes, “liquid net worth” is defined as that portion of net worth that consists of eash, cash equivalents

and readiy marketable investments. neEs nmals
| am a Mebraska resident, and | donot meet the definition of “accredited investor” as defined in Regulation D under the

Securities Act, my aggregate investment in this offering and in the securfies of other public. non-isted REITs may not exceed 10%

of my net worth. Inizs Inias
1 am a Mew Jersey resident, | must have either (a) @ minimum bguid net worth of at keast 5100,000 and a minemum annual gross

income of not kess than $85,000, or (b) a minimum bguid net worth of 5350,000 In addition, a Mew Jersey investor's mvestment in

J.P. Morgan Real Estate Income Trest, Ine., its affiliates, and other non-publicly traded direct invesiment programs (including

REITs. business development companies, oil and gas programs, equipment leasing programs and commodity pools, but excluding s Inmaly
unregstersd, federaly and state exemnpt private offerings) may not excesd ten pa\cmltm‘}t:lnfmgrllq.ld net worth. For these

purpeses, Tiguid net worth” is defined as that portion of net worth {total assets exclusive of home, home furnishings, and

autermobiles, mimes botal liabidity) that consists of cash, cash equivalent and readily marketable secuntes.

| am a Mew Mexico resident | must limit my investment in J.P. Mongan Real Estate Income Trust, Inc. and other public, non-listed

REITs to 10% of my Bguid net worth. For these purposes, Tiguid net worth” is defined as that portion of net worth that consists of

cash, cash equivalents and readly marketable investments. e nmals
11am a Morth Dakota resident, | have a net worth of at least 10 imes my investment in J_P. Morgan Real Estate income Trust, I:l
Inc.

REITs may not exceed 10% of my Bauid net worth. For these purposes. “liguid net worth” is defined as that portion of net worth
{total assets exclusive of home, home fumishings. and automobes minus fotal liabilties) that is comprised of cash. cash e nEas
equivalents, and readily marketable securities.

inkials
i | am an Ohio resident, my nvestment in J P. Morgan Real Estate Income Trust, Inc, its affliates and other pubdic, non-isted I:l

i | am an Oregon resident, my investment in J_P. Morgan Real Estate Income Trust, Ine. may not exceed 10% of my Bguid net |:|
worth.
NS

worth (exciusive of home, home fumishings, and autornobiles). In addition, | understand that there is no minimuem offeding, and |
am cautioned o carsfully evaluate J P. Morgan Real Estate ncome Trust, Inc's ability to fully accomplish s stated objectives, and  iniais Inmais
to inquire as to e current dollar value of its subscriptions.

i1 am a Pennsylvania resident. my investment in J.P. Mongan Real Estate Income Trust, Inc. may not exceed 105 of my net I:I

norHisted REITs may not exceed 10% of my liquid net worth. For these purposes, Tiguid net worth” is defined as that portion of
net worth (total assets exdusive of primarny residence, home fumshings, and auiomobdes minus total liabiities) that is comprised
of cash, cash equivalents, and readily marketable securities. i oo

ff | am a Tennessee resident who is not an “accredited investor” as defined in 17 CF.R. § 230501, my investrment in J.P. Morgan
Real Estate Income Trust, Inc. may not be more than 100 of my net worth.

| am a Puerto Rico resident, my investment in.J.P. Morgan Real Estate Income Trust, Inc., its affilistes and other public, I:I I:l

[ Inivals

ff | am a Vermont resident and | am not an “acoredited investor” as defined in 17 CF.RL § 230,501, my investment in this offering

iy niot exceed 105 of ry liquid net worth. For these purposes, Tiquid net worth™ is defined as an investor's total assets (not I:I
including home, home fumishings. or automobiles) minus fotal liabilties.
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In the case of sales to fiduciary accounts, the minimum standards abowe shall be met by the beneficiany, the fiduciary, account, or, by the donor or
grantor, who directly or indirectly supplies the funds te purchase the shares if the donor or grantor is the Sduciary.

J.P. Morgan Instiuticnal Investrments Inc. {JPMII) the dealer manager for this offenng, will not act as your broker-dealer of record in connection
with amy investment in J P. Morgan Real Estate Income Trust, Inc.

| declare that the information supplied abowe is true and comrect and may be relied upon by J.P. Morgan Real Estate Income Trust, Inc. |
acknowledge that the Broker-Dealer!lnvestment Professional {Broker-Dealer/lnvestment Professional of record) indicated in Section 3 of this
Subscription Agreement and its designated clearing agent, if any, will have full access to my account information, including the number of
shares | oam, tax information (including the Form 1033) and redemption information. Investors may change the Broker-Dealeninvestment
Professional of record at any time by contacting J_.P. Morgan Real Estate Income Trust, Inc. at the number indicated below.

| am capable of evaluating investments and investment risks independently (in general and with a nonisted REIT investment) and am
exercising independent judgment in making any nonisted REIT investment. | understand that a nondisted REIT investment may not be
redesmed except at certain times, which will limit an investor's ability to sell the investment to meet immediate financial needs.

SUBSTITUTE IRS FORM W-9 CERTIFICATIONS (required for LS. investors):
Under penalties of perjury, | certify that-

(1) The number shown on this Subscription Agreement is my comect taxpayer identfficaton number {or | am waiting for a number to be issued
tome); and
{2y | am niot subject to backup withholding becarse: (3) | am exempt from backup withholding, or () | have not been notified by the Intemal

Revenue Senvice (IRS) that | am subject to backup withholding as a result of a fadure to report all interest or dividends, or {c) the IRS has
moified me that | am no longer subject to backup withholding; and

3 | am a LS. citizen or ofher U.5. person (including a resident alien) (defined in IRS Form W-8) and
45 The FATCA code{s) entered on this form (if any] indicating that | am exempt from FATCA reporting is comect.
Certification instructions. Youw must cross out fem 2 above 7 you have been notified by the IRS that you are cumenfy subject to backup withholding

because you have faded to report all interest and dividends on your tax retumn.

The Internal Revenue Service does not require your consent to any provision of this document other than the cerfifications required to avoid
backup withhokding.

J.P. Morgan Institutional Investrments Inc. {JPMIL), the dealer manager for this offeding, will not act as the broker-dealer of record in connection with amy
mwestrment in J.P. Morgan Real Estate Income Trust, Inc. Shares will be hald in your name on the books of J.P. Morgan Real Estate Income Trest. Inc.
J.P. Morgan Institutional Investments Inc. {JPMIL) will not monior your investments, and has not and will not make any recommendation reganding your
mvestments. [ you want to receve financial advice regarding a prospective investment in the shares, contact your broker-deater or other financial

miemmediany.
d I |
Signature of imesfor Date
. I |
Signature of Co-lnvesfor or Cusfodizn (If appiicable) Date

(MUST BE SIGNED BY CUSTODIAN OR TREUSTEE IF PLAN IS ADMINISTERED BY A THIRD PARTY)

8. Miscellaneous

If investors participating in the Distribution Renvestment Plan or making subsequent purchases of Shares of J.P. Morgan Real Estate Income Trust,
Ing. experience 3 materal adverse change in thewr financial condition or can ne longer make the representatons or wamanties set forth in Section 7
abowe. they are asked to promptly notify J P Morgan Real Estate Income Trust, Inc. and the Broker-Diealer in weiting. The Broker-Dealer may notify J P
Morgan Real Estate Income Trust, Inc. if an investor participating in the Distibution Reinvestment Plan can no longer make the representations or
wamanties s=t forth in Section 7 above, and J.P. Morgan Real Estate Incomne Trust, inc. may rely on such notfication to terminate swch investor's
participation in the Distribution Reimestment Plan.

Mo sabe of Shares may be completed until 3t least five business days after you receive the final Prospectus. To be acoepted, a3 subscription request
must be made with a completed and executed subscription agreement in good order and payment of the full purchase price at least fae business prior
to the first calendar day of the month (unless waived). You wil recefve a written confirmiation of your purchase.

Al items on the Subscription Agresment must be completed in onder for your subscrption to be processed. Subscribers are encouraged to read the
Prospectus in its entinety for 3 complete explanation of an investment in the Shares of J.P. Mongan Real Estate Incomse Trust, Ine.

J.P. Morgan Real Estate Income Trust, Inc. Investor Services: 844-T33-6353

You can aceess JP. Morgan Investment Management Inc.'s Form ADV at hitps-iadviserinfo sec govifirmisummany10T028
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