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J.P. MORGAN REAL ESTATE INCOME TRUST, INC.
SUPPLEMENT NO. 12 DATED DECEMBER 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 January 1, 2025;

. to disclose the calculation of our November 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 disclose the amendment of our advisory agreement;

. to disclose the amendment of our valuation guidelines;

. to otherwise update the Prospectus; and

. to update the Form of Subscription Agreement.

January 1, 2025 Transaction Price

The transaction price for each share class of our common stock sold in this offering for subscriptions accepted as of January 1, 2025 (and repurchases as of
December 31, 2024) is as follows:

Transaction Price
(per share)

Class D $ 10.41
Class I $ 10.46
Class S $ 10.87
Class T $ 11.03

As of November 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 November 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.



November 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 November 30, 2024 ($ and shares in thousands):

Comp ts of NAV November 30, 2024
Investments in real estate $ 416,975
Investments in real estate debt 79,319
Investments in real estate-related and other securities 6,440
Cash and cash equivalents 46,813
Restricted cash 694
Other assets 2,639
Debt obligations (170,292)
Other liabilities (6,783)
Accrued performance participation allocation (801)
Stockholder servicing fees payable the following month'” 13)
Non-controlling interests in joint ventures (8,231)
Mandatorily redeemable instruments® (105,340)
Net Asset Value $ 261,420
Number of outstanding shares of common stock 24,270

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 November 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 November 30, 2024,
we had accrued under GAAP stockholder servicing fees of $1.2 million.

Represents Class E units in the Operating Partnership and Class E shares (collectively 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 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 $11.03. As of November 30, 2024, there
were approximately 9.0 million Class E units and approximately 0.5 million Class E shares included in Mandatorily Redeemable Instruments.

The following table provides a breakdown of our total NAV and NAV per share of common stock by share class as of November 30, 2024 ($ and shares in
thousands, except per-share data):

Class D Class I Class S Class T Class E Class X Class Y
NAYV Per Share Shares Shares Shares Shares Shares Shares Shares Total
Net asset value attributable to common $10,126 S 101,34 S 609 § 0§ 131924 $ . $17415 S 261420
stockholders 6
Number of outstanding shares 972 9,688 56 — 11,963 — 1,591 24,270
NAV per share $ 1041 $ 1046 $ 1087 $ — 3 11.03 $ 10.95



Set forth below are the weighted averages of the key assumptions in the discounted cash flow methodology used in the November 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 6.75% 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 2.16% 1.92%
(weighted average) 0.25% increase (1.95)% (1.87)%
Exit Capitalization Rate 0.25% decrease 2.77% 2.96 %
(weighted average) 0.25% increase (2.47)% (2.65)%

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 974,432 Class D, 7,830,186 Class I and 53,776 Class S shares in the primary offering for
total proceeds of approximately $91.7 million. We have issued 33,328 Class D, 125,448 Class I and 2,448 Class S shares for a total value of approximately
$1.7 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.

Advisory Agreement Amendment

On December 12, 2024, following the approval of our board of directors, including all of our independent directors, we entered into a Third Amended and
Restated Advisory Agreement with the Operating Partnership and the Adviser to reflect an updated reimbursement schedule for operating expenses
advanced by the Adviser.

The following disclosure modifies all disclosure in the Prospectus relating to the Adviser s advancement of operating expenses:

In addition to the organization and offering expense reimbursement, we reimburse the Adviser for out-of-pocket costs and expenses it incurs in connection
with the services it provides to us, including (1) the actual cost of goods and services used by us and obtained from third parties, including fees paid to
administrators, consultants, attorneys, technology providers and other service providers, and brokerage fees paid in connection with the purchase and sale
of investments and securities, (2) expenses of managing and operating our properties, whether payable to an affiliate or a non-affiliated person and (3)
expenses related to the personnel of the Adviser performing services for us other than those who provide investment advisory services or serve as our
directors or officers. The Adviser will advance on our behalf certain of our operating expenses but excluding investment-related expenses and financing
expenses through the earlier of (i) the first date that our NAV reaches $1 billion and (ii) December 31, 2026, at which point we will reimburse the Adviser
for all such advanced expenses ratably over the 60 months following such date.

Valuation Guidelines Amendments

On December 12, 2024, our board of directors approved our Fourth Amended and Restated Valuation Guidelines to reflect an updated reimbursement
schedule for operating expenses advanced by the Adviser.

The following disclosure replaces the section of the Prospectus entitled “Net Asset Value Calculation and Valuation Guidelines—Liabilities ”:



We include the fair value of our liabilities as part of our NAV calculation. Our liabilities include the fees payable to the Adviser and the Dealer Manager,
any accrued performance participation allocation to the Special Limited Partner, accounts payable, accrued operating expenses, property-level debt, any
portfolio-level debt and other liabilities. All liabilities will be valued using widely accepted methodologies specific to each type of liability. Our debt is
valued at fair value in accordance with GAAP. Liabilities allocable to a specific class of shares, including stockholder servicing fees, the management fee
payable to the Adviser and the performance participation payable to the Special Limited Partner are only included in the NAV calculation for that class.
The Adviser has advanced, and will continue to advance, our organization and offering expenses on our behalf (other than upfront selling commissions,
dealer manager fees and stockholder servicing fees) through July 22, 2024, the second anniversary of the commencement of this offering. We will
reimburse the Adviser for such advanced expenses ratably over the 60 months following July 22, 2024. For purposes of calculating our NAV, the
organization and offering expenses paid by the Adviser through July 22, 2024 are not recognized as expenses or as a component of equity and reflected in
our NAV until we reimburse the Adviser for these expenses. In addition, the operating expenses paid by the Adviser through the earlier of (i) the first date
that our NAV reaches $1 billion and (ii) December 31, 2026 are not recognized as expenses or as a component of equity and reflected in our NAV until we
reimburse the Adviser for these expenses. For purposes of calculating a monthly NAV, the stockholder servicing fee for each applicable class of shares will
be calculated by multiplying the accrued monthly stockholder servicing fee rate (1/12th of the total annual stockholder servicing fee rate for each applicable
class of shares) by the aggregate NAV of such class of shares for that month, after adjustment for any net portfolio income or loss, unrealized/realized gains
or losses on assets and liabilities, management fee expense and performance participation allocation accrual. The Adviser’s valuation of each investment’s
liabilities, including any third-party incentive fee payments or investment level debt, deal terms and structure will not be reviewed by our independent
valuation advisor or appraised.

Other Updates to the Prospectus
The following disclosure supersedes and replaces the first paragraph in the section of the Prospectus entitled “Suitability Standards.”

Shares of our common stock are suitable only as a long-term investment for persons of adequate financial means who do not need near-term liquidity from
their investment. We do not expect there to be a public market for our shares and thus it may be difficult for you to sell your shares. On a limited basis, you
may be able to have your shares repurchased through our share repurchase plan, although we are not obligated to repurchase any shares and may choose to
repurchase only some, or even none, of the shares that have been requested to be repurchased in any particular month in our discretion. You should not
purchase shares of our common stock if you need to sell them in the near future. The minimum initial investment that we will accept for Class T shares,
Class S shares, or Class D shares is $2,500 and the minimum subsequent investment is $500 per transaction. The minimum initial investment that we will
accept for Class I shares purchased through registered investment advisers and other eligible financial intermediary fee-based accounts is $2,500, the
minimum initial investment that we will accept for Class I shares purchased through other channels is $1,000,000 and the minimum subsequent investment
is $500 per transaction, unless waived by us.

The following disclosure supersedes and replaces the response following the question ““Is there any minimum investment required? " in the section of the
Prospectus entitled “Prospectus Summary.”

The minimum initial investment that we accept for Class T shares, Class S shares, or Class D shares is $2,500 and the minimum subsequent investment is
$500 per transaction. The minimum initial investment that we accept for Class I shares purchased through registered investment advisers and other eligible
financial intermediary fee-based accounts is $2,500, the minimum initial investment that we will accept for Class I shares purchased through other channels
is $1,000,000 and the minimum subsequent investment is $500 per transaction, unless waived by us. The minimum subsequent investment amount does not
apply to purchases made under our distribution reinvestment plan.

The following disclosure supersedes and replaces the third paragraph in the section of the Prospectus entitled “Plan of Distribution.”

Class T shares and Class S shares are available through brokerage and transaction-based accounts. Class D shares are generally available for purchase in
this offering only (1) through fee-based programs, also known as wrap accounts, that provide access to Class D shares, (2) through participating broker-
dealers that have alternative fee arrangements with their clients to provide access to Class D shares, (3) through transaction/brokerage platforms at
participating broker-dealers, (4) through certain RIAs, (5) through bank trust departments or any other organization



or person authorized to act in a fiduciary capacity for its clients or customers or (6) by other categories of investors that we name in an amendment or
supplement to this prospectus. Class I shares are generally available for purchase in this offering only (1) through fee-based programs, also known as wrap
accounts, that provide access to Class I shares, (2) by endowments, foundations, pension funds and other institutional investors, (3) through participating
broker-dealers that have alternative fee arrangements with their clients to provide access to Class I shares, (4) through certain RIAs, (5) through bank trust
departments or any other organization or person authorized to act in a fiduciary capacity for its clients or customers, (6) by our executive officers and
directors and their immediate family members, as well as officers and employees of the Adviser, J.P. Morgan or other affiliates and their immediate family
members, (7) by Other J.P. Morgan Accounts or (8) by other categories of investors that we name in an amendment or supplement to this prospectus. In
certain cases, where a holder of Class S shares, Class T shares or Class D shares exits a relationship with a participating broker-dealer or other intermediary
for this offering and does not enter into a new relationship with a participating broker-dealer or other intermediary for this offering, such holder’s shares
may be exchanged for a number of Class I shares with an equivalent NAV. In such instances, the Dealer Manager will not serve as the broker-dealer for
such stockholder. We also offer Class I shares to certain feeder vehicles primarily created to hold our Class I shares, which in turn offer interests in
themselves to investors; we conduct such offerings pursuant to exemptions to registration under the Securities Act and not as a part of this offering. We
may also offer Class I shares to other investment vehicles and in other private offerings. Such feeder vehicles may have additional costs and expenses,
which would be disclosed in connection with the offering of their interests. The minimum initial investment for Class I shares purchased through registered
investment advisers and other eligible financial intermediary fee-based accounts is $2,500 and the minimum initial investment for Class I shares purchased
through other channels is $1,000,000, unless waived by us. If you are eligible to purchase all four classes of shares, you should consider, among other
things, the amount of your investment, the length of time you intend to hold the shares and the upfront selling commissions, dealer manager fees and
stockholder servicing fees attributable to the Class T shares, Class S shares or Class D shares. The Dealer Manager will not sell shares directly to retail
customers or have a relationship with you (including if you exit a relationship with a participating broker-dealer or other intermediary), and you should
consult with your participating broker-dealer or your investment professional as to the suitability to you of an investment in our shares. Before making your
investment decision, please consult with your investment professional regarding your account type and the classes of common stock you may be eligible to
purchase. Some investment professionals may offer and sell only one or a limited number of the classes of our common stock being sold in this offering.

The following disclosure supersedes and replaces the third bullet point of the second paragraph in the section of the Prospectus entitled “How to
Subscribe.”

Deliver a check, submit a wire transfer, instruct your broker-dealer to make payment from your brokerage account or otherwise deliver funds for the full
purchase price along with the completed subscription agreement to the participating broker- dealer. Checks should be made payable, or wire transfers
directed, to “J.P. Morgan Real Estate Income Trust” or “J.P. Morgan REIT.” For Class T shares, Class S shares, and Class D shares and Class I shares
purchased through registered investment advisers and other eligible financial intermediary fee-based accounts, after you have satisfied the applicable
minimum purchase requirement of $2,500, additional purchases must be in increments of $500. For Class I shares not purchased through registered
investment advisers and other eligible financial intermediary fee-based accounts, after you have satisfied the applicable minimum purchase requirement of
$1,000,000, additional purchases must be in increments of $500, unless such minimums are waived by us. The minimum subsequent investment does not
apply to purchases made under our distribution reinvestment plan.

The following overnight address for SS&C GIDS, Inc. supersedes and replaces the overnight address set forth on pages 36 and 276-277 of the Prospectus.

Overnight Address:
SS&C GIDS, Inc.
801 Pennsylvania Ave., Suite 219125
Kansas City, MO 64105-1307

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

The estimated market values of our investments in real estate as of November 30, 2024 presented on page 2 of this Supplement under the section
“November 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_EMorgan
of J.P. Morgan Real Estate Income Trust, Inc. ASSET MANAGEMENT

1. Your Investment [] initad Purchase

Investment Amount $ | | [[] Subsequent Purchase
Account Mumber
Investment Method Attach a check to this agreement. Make all checks payable to: J.P. MORGAN REAL ESTATE INCOME TRUST
SS&C GIDS, Inc.
[] By mail PO Box 210125

Kansas Cily, MO 841210125

D By wire Name: S5&C GIDS, inc. AS AGENT FOR J.P. MORGAM ALTERMATIVES
Bank Mame: UMB
ABA- 101000685
DDA: 8872585712
For Further Credit: J.P. Morgan Real Estate Income Trust, Inc — [Share Class]
Reference: [Subscriber Mame]

Share Class Selection (required)
[—| Share Class T (Fund Number T00T) (Minimum inifia! investment is 52, 500. Minimum subsequent investment is §500.)

I__ Share Class § (Fund Number 7006) (Minfmum niial imvestment is 52, 500 Mimmum subsequent imvesiment is $£500.)

I:I Share Class D (Fund Number T008) (AMinimumn inilial invesiment is 52, 500. Mini b it imvestment is £500.)

Share Class | (Fund Number 7009) [Minimum iniial investment is £2,500 for shares purchased through registered investment sdvisers and
D other elbgibie financial infermeaiary fee-based accounts, and §1, 000,000 for shares purchased fhrough other channels. Minimum subsequent
imvestment is §500.)

Are you (1) a J.P. Morgan Real Estate Income Trusi. Inc. executive officer or director or their immediate family member or (2} an officer
or employee of the Adwiser, J.P. Morgan or other affilizte or ther immediate family member? {required)

A J.P. Morgan Real Estate Income An officer or employes of the
, Trust, Ine. executive officer or » Adviser, J.P. Morgan or other Mot Applicable
E- direcior or their immediate family E affiliate or their mmediate famiy |_| Aol
member member

2. Ownership Type (Select only one)

A. Account Type

Brokerage!Custodial Account Mumber | |

Taxable Account Type e e Fet

: ] 2 3 : on-Taxable Account Type

|__| Individual or Joint Tenant with Rights of Survivorshap I an IRA e . cisladian
l-—l Transfer on Death (Cptional Designation. Not Avadable for information MUST be provided belowr.

Louisiana Residgents. See Sechion 3C) |"“| IRA

[] Tenants in Comman
[] Roth IRA
[[] Community Property [] seP Ra
[[] Uniform GiftTransfer to Minors State of | | [] siMPLE IR
[] Trust {inciude Gerfification of investment Powers Form. Required if I—I Pension Plan{inciude Certification of lnvesfment Powers Form.
nof using 3 custodian.) Required if not using a custodian.}
- - (Additional documentation required in

[T] corporation f Parinership Section 2C) [ omer I

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

ame | |

Tax ID# I Phone # |
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C. Entity Name - Retirement Plan/Trust/Corporation/Partnership/Other
(Trustee]s) andior swthorized signatony(s) information MUST be provided in Sections 34 and 38)

Entity Name |

T8 | mcana] e |

[See Form W-3 insfrucfions at wwwirs.gov)

Residential Street Address | |
cy | | se | | Zip Code |
Exempt payes code (if o) Exempiion from FATCA turisdiction (f Non1.5.)

repartig code (f any) {Attach a completed applicable Form W-5)
Entity Type (Select one. Required)
[] Retirement Ptan [ LLC (Goveming documents required)
[ Trust (First and last pages of the trust documents required) [ ] Partnership { Governing documents required)
[] 5-Cormp {Cerporate Resolution required) [] Estate (Letter of Testamentary required)
[] C-Corp (Corporate Resshstion required) [[] Other {please indigate) |

D. Benefit Plan Investor
Are you a “Benefit Plan Investor” (as defined in Section 3(3) of the U.S. Employee Retirement Income ;Sewn'tylwi of 1974, as amended
("ERISAT) }? ["': YES r" NO

I “¥es", what percentage of your assats constitute 'plmassets‘mderﬁilﬂall.ad1? Jﬁf-
‘f'ou shall immediately notify SS&C GIDS, Inc. upon any change in the percentage of your assets that constitute “plan assets”™ under Similar Law.
If the answer to Question 2C is “No”, and after the date hereof you Become a Benefit Plan Investor, you shall immediately notify S5&C GIDS, Inc. as to

what percentage of your assets constitute “plan assets” under Similar Law. Thereafter, you shall immediately notify 55&C GIDS, Inc. upon any change
in the percentage of your assets that constitute “plan assets” under Simiar Law.

3. Investor Information

A. Investor Name rmmmm&wmed&gmm Information)
{Residential sireef address MUST be provided )

— Ol |
Social Security Number/Tax 1D, [ | Date of Birtn w0V | |

SRS— |
e — |

Mailing Address {if different than abmfe:ll |

| T

Email Address | |

i Mon-ULS_ Citizen, Specify Country of Citizenship and Select One below {required)

[] Resident&lien [ Mon-Resident Alien Country of Citizenship |
{Attach a completed Form W-BBEN, Rev. Oct 2024)
T*Similar Law" means any federal, state, local, non-U.5. or other law or regulatisn that contains ane or more provisions that are (i) substantially similar to any
of the fiduciary responsibility or prohibited transaction provisions cantained in Tille | of ERISA or Code §4875, and/or (i) substantially similar lo the provisions
of the Plan Asset Regulation or otherwise provide that the sssets of the Comporation could be deemed to include *plan asseis” under such law or regulation,

FRM-ALT-NTR-ZUBAGMT 1124 PageZofE




B. Co-nvestor Name (Co-fnvesfor/Co-Trustee/Co-Authonzed Signafory Informafion, i applicable)

First Name | Mi | Last Namel |
Social Security NumberfTax ID | | Date of Birth (MMDDIYYY) | |

Residential Street Address. | |
city | sme | | ZipCote | | Daytime Prone Number | |

Maiing Address (if diferent than abwe:ll |
City | | State 7ip Code

Email Address | |

If Mon-UL.5. Citizen, Specify Counfry of Cilizenship and Select One below {required)

[ Resident Alien [] Mon-Resident Alien Country of Citizenship
{Atisch a completed Farm W-8BEN, Rev. Oct 2021)

C. Transfer on Death Beneficiary Information (individual or Joint Account with nghfs of survivership only.) (Mot available for Louisiana
residents. |} (Beneficiary Date of Birth required. Whole percentages only; musf equal 100%.)

Mame of Bensficiary I |
s | | oueors | Doy &[]
Date of Birth (MM/DDAYY) I_ [ J E G f)'
Name of Beneficiary | |
[] Primary
: "
55N | | Datedamtmman“ml | O e
MName of Beneficiary I |
| s, &[]
55N - -
| —| Dated&lﬂl[hﬂﬂ]ﬂf‘r’ﬁ‘)l | O iy
MName of Bensficiary I |
sou | ok s | e, 31
Date of Birth (MM/DDIYYY) |_| e
4. Select How You Want to Receive Your Distributions (Select only one)
Yiou are automatically enrolled in cwr Distribution Reinvestment Plan, unless you are a resident of ALABAMA, ARKANSAS, CALIFORN, IDARD,
KANSAS, KENTUCKY. MAINE. MARYLAND, MASSACHUSETTS, NEBRASKA, NEW JERSEY, MORTH CARCLINA. OHIO, OREGOMN, VERMONT
OR WASHINGTON. i you are a resident of ALABAMA, ARKANSAS, CALIFORMIA, IDAHO, KANSAS, KENTUCKY, MAINE, MARYLAND,
MASSACHUSETTS, MEBRASKA, NEW JERSEY, NORTH CAROLIMA. OHIO, CREGON, VERMONT OR WASHINGTON. you will receive cash
distributions unless you elect to enrol in the Distribution Reinvestment Plan.
Step 1: Cash Distribution Election
A) Hyou are a resident of ALABAMA, ARKANSAS, CALIFORMIA, IDAHO, KANSAS, KENTUCKY, MAIME, MARYLAND, MASSACHUSETTS,
NEBRASHKA, NEW JERSEY, NORTH CAROLINA, OHIQ, OREGON, VERMONT OR WASHINGTOMN, you are not automatically enrolled in
the Distribution Reinvestment Plan. If you want to receive cash distributions:
a. MNon-Custodial investors: complete Section 4 4. or 4.C.
b. Custodial Investors: complete Secton 4.6.
B} ¥ you are not 3 resident of the states listed abowe, you are automatically enrolled in the Distibution Reinvestment Plan. if you want to elect to
receive cash distributions:
a. MNon-Custodial Investors: complete Section 4.4. or 4.C.
b. Custodial Investors: complete Secton 4.8,
FRM-ALT-NTR-SUBAGMT 1124 Page 3of B




A)  Hyou are a resident of ALABAMA. ARKANSAS, CALIFORNIA, IDAHO, KANSAS, KENTUCKY, MAINE, MARYLAND, MASSACHUSETTS,

MEBRASKA, NEW JERSEY, NORTH CAROLINA, OHIO, OREGON, VERMONT OR WASHINGTOM, initizl here

the Distribution Reinvestment Plan and continue to Section 5.

to enrcll in

B) [ you are not a resident of the states listed abowve, you are avtomatically enrolled in the Distibution Reinvestment Plan. H you want to remain
enrolizd in the Distribution Remvestment Plan, confinue to Section 5.

Cash Distribution Information (Only complete the Cash Distribution Information section below if you do not wish to enroll in the Distribution

Reinvestment Flan)

For Custodial held accounts, if you are not enrolled in the Distribution Reinvestment Plan, the funds must be sent to the Custodian.

4.A. [ | CashiCheck Mailed to the address set forth above (Available for Non-Custodial Investors onlfy.)

48. [ | Proceeds Sent to Third Party/Custodian

Brokerage Account Number (f applicable)

Bank Mame |

| Name(s] on Bank Account

ABA Routing Humber|

|EImItP.mun'tNumbET |

OR issue check to:

MName/Entity Mame/Financial Institution ‘

Mafing Address |

Ci‘ly|

]

4.c. [ | Direct Deposit Attach a pre-printed voided check. (4vadabie for Non-Custodial investors onfy.)

| authonize J.P. Morgan Real Estate income Trust, inc. or iis agent fo deposit my distribufions info my cheching or savings account. This authoriy wiil
remain in force undi | notiy JP. Morgan Real Estate Income Trust, Inc. m wriling fo cancel it. In fhe event thaf JP. Mongan Real Esfate income Trust,
Inc. deposits funds ermoneously info my accownt fhey are suthonized fo debit my accownt for an amount not to exceed the amownt of the emoneous

deposit

Financial Institution Name |

Mailing Address I

Ci‘ly'|

| s [ ]

Your Bank's ABA Routing Number E

Zip Code

PLEASE ATTACH A PRE-PRINTED VOIDED CHECK
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5. Broker-Dealer/Investment Professional Information (Required Information. Al fields

must be completed.)

Eor Investment Advisers Only: Please ensure you have spoken to your JPMongan Asset Management whoelesale representative prior to submitting
this Subscription Agreement to ensure it s accepted. ¥ you do not have a JPMongan Asset Management wholesale representative. please call
1-800-333-4245.

The Investment Professional must sign below to complete the onder. The Investment Professional hereby wamants that hefshe is duly licensed and may
lawfully =ell or adwise its clients regarding 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 registered and licensed (or exempt therefrom ) with the

Securities and Exchange C ission as an in adwiser under the Investment Advisers Act of 1240 and/or in each state where required.
Broker-Dealer/investment Adviser | Firm CROZIARDS
Mailing Address I |

Gity | | State | Zip Code Telephone Number
Investment Professional Nanel | Rep Nuni:erE Rep Phone Numiber [ |

E-mai Address I

The undersigned Investment Professional confirm(s). which confirmation is made on behalf of the Broker-Dealer with respect to sales/purchases of
securities made through a Broker-Diealer andior the Investment Adwviser which the Inwestment Professional represents, that he or she (i) has reasonable
grounds to believe that the mformation and representations conceming the investor identified herein are true, cormect and complete in all respeets: (i)
has d d such i tor's prospective purchase of Shares with such investor; (i) has advised such invesior of all pertinent facts with regard fo the
lack of liquidity and marketability of the Shares; (w) has delvered or made available a cument Prospectus and related supplements, i any. to such
inwestor and has limited the use of sales lterature and other materials with investors to those materials approved in writing by the J.P. Morgan Real
Estate Income Trust. Inc.; (v) has reasonable grounds fo believe that the investor is purchasing these Shares for his or her own account; () has
reasonable grounds to belisve that the purchase of Shares, induding the parficular share class, is 3 suitsble i ent for such @ , that such
inwesior meets the suitability standards (ncluding with respect to any State specific requirements ) applicable to such investor set forth in the Prospectus
and related supplements, if any, and that such investor is in a financial position to enable such investor fo realize the benefits of such an investment and
to suffer any loss that may occur with respect thereto; and (vii) has advised such invesior that the shares have net been registered and are not
expected to be registered under the laws of any counfry or jurisdiction outside of the United States except as otherwise described in the Prospechus.
The undersigned Investment Professional represents and certifies thatyif the investor is a “retad Girstomer” as defined in Regulation Best Interest, (i) the
undersigned has a reasonable basis to believe that {a) a purchase of Shares would be in the best interest of the investor based upon the investor's
inwestment profile and the potential risks, rewards, and costs associated with sUch an investment and (k) the undersigned has not placed his or her
interests ahead of the interest of the investor in recommending such investment and (ji) the undersigned has comphed with any applicable enhancad
standard of conduet, nclsding, but not Emited to. the other requirements of Regulation Best Interest in relation to the proposed purchase of Shares if
applicable to such Investment Professional. The undersigned Investment Professional further represents and certifies that. in connection with this
subscription for Shares, he or she has not relied on any recommendation from JPMIl (as defined below), has compbed with and has followed afl
applicable legal requirements pertaining o the Investment Professional’s aetivities, including Anti-Money Laundering and Customer Identification
Programs, and that in any event the investor has been subjected o appropriate identity verification, due diligence, and review by the Broker-Dealer.
Investment Adviser, its or their custodian(s), or other obligated third paries in accordance with such requirements.

The Investment Professional understands that J P Maorgan Institufional Investments Inc. (JPMII). the dealer manager for this offering, wil not
act as the broker-dealer of record in connection with any investment in J.P. Morgan Real Estate income Trust, Inc.

. | |

Investment Professional Signature Date
] I |
Branch Manager (if required by Broker-Dealer] Signature Ciate

6. Electronic Delivery Form (Opfional)

Instead of receiving paper copies of the prospecius, prospectus supplements, annual reports, proxy statements, and other stockholder commumications
and reports, you may elect to receive electronic delivery of stockholder communications from J.P. Mongan Real Estate Income Trust, Ine. f you would
fike to consent to electronic delivery, including pursuant to email, please check the box below for this election.

‘We encourage you to reduce printng and mailing costs and to consenve natural resources by electing to receive electronic delivery of stockholder
communications and statement notifications. By consenting below to electronically recene siockhelder communications, including your account-specific
information, you authorize said offering(s) to either (i} email stockholder communications to you directy or (i) make them avadable on cur website and
nolify you by email when and where such documents are avaiable.

You will not receive paper copies of these electronic materals unless specifically requested, the delivery of electronic matenals s prohibited or we, in
our sole discretion, elect to send paper copies of the materials.

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

I consent to electronic delivery (Initial here) I:l

Email

If biank, the email provided in Section 3A will be used.
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7. Subscriber Signatures

J.P. Morgan Real Estate Income Trust, Inc. is required by law to obtain, verfy and record certain persenal 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
identification number. We may also ask to see other identifying documents. If you do not provide the information, 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 confim that this
informaticn is rue and comect. if we are unable to verify your identity, or that of another person{s) authorized to act on yeur behald, or if we believe we
have identfied potentially criminal activity, we reserve the night to take action as we deem appropriate which may include closing your account.

Please separately initial each of the representations below. Except in the case of fiduciary accounts. you may not grant any person a power of attorney
to make the representations on your behalf. In order to induce J.P. Morgan Real Estate Income Trust. Inc. to accept this subscription, | hersby
represent and wamant o you as follows:

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

Al - All Account Types I:l I:l
| hawe received a copy of the Final Prespectus.

nmars Infiats

'We have (i} a minimum net worth (not including home, home fumnishings and personal automobiles) of at least 5250000, or (i) a I:I I:l
minimurm net worth {as previously described} of at least 570,000 and a minimum annual gross income of at keast $70,000. Infials Infisis

In addition to the general suitabdity requirements described abowve, lfwe meet the higher suitabdity requirements, if any, imposed I:l |:|
by my state of prmary residence as set forth in the Prospectus under “SLHTABILITY STANDARDS.” innEis inniats
| acknowledge that there is no public market for the Shares and. thus, my investment in Shares is.nof liquid. I:I I:I

infiEls inmEts

| acknowledge that the Shares have not been registered and are not expected to be registered under the lsws of any country or
jurisdiction outside of the United States except as otherwise described in the Prospectus. |:|

nmEis inmaEks

| am purchasing the Shares for my own account. I:I

inmals inMals
| understand that the transaction price per share at which my investment will be executed will be made available at www jpmreif.
com and in a prospectus supplement fled with te SEC. available at wwis sec.gow. I:l

nmars infiats

| understand that my subscription request will not be accepted before the |ater of (i) wo business days before the first cal

day of the month and (i) three business days after the ransaction prce is made available. | understand that | am not committed to
purchase shares at the fime my subscription order is submitted and | may cancel my subscription at any time before the time it has
been accepted as described in the previous sentence. lunderstand that | may withdraw my purchase request by notifying the
transfer agent. through my financial intesmediany or directly on.J.P. Morgan Real Estate Income Trust, Inc.'s toll-free, automated
telephone fine, B44-753-8353.

inmais

A2-Entity Account Types:

[f | am an entity that was formed fior the purpose of purchasing Shares, each individual that owns an interest in such entity meets I:l
the general suitabdity requirements descnbed above. A s

I | am a banking entity, as defined in Section 612 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, as
amended, and the rules promulgated thereunder including Regulation V' of the Board of Govemors of the Federal Reserve

System (12 CF.R. Part 248) or any successor to such act or regulation {collectively, the “Volcker Rude™), | hereby represent that [— Infiats
the acquisition and retentien of the Shares meet the requirements of and would not violate any prehibitions set forth in the Velcker

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 determining whether you satisfy the standards below, your net worth is calculated excluding the value of your
home, home fumishings and automobiles, and. unless otherwise indicated, “liquid net worth” is defined as that portion of net worth
that consists of cash, cash equivalents and readily marketable investments.
If | am an Alabama resident, my investiment in J.P. Morgan Real Estate Income Trust, inc. and in the secusities of other public,
non-listed REITs sponsored by JPMIM may not excesd 10% of my liquid net worth. For these purposes, “liquid net worth” is defined
as that portion of net worth that consists of cash, cash equivalents and readily marketable investments. nkEls -

If | am a California resident, | may not invest more than 10% of my net worth in this effering. I:I
If | am an aho resident, | have either (a) a net worth of $85,000 and annual gross income of $85.000 or (b) a liquid net worth of Iy ikt
$300.,000. In addition, my total mvestment n .J.P_ Morgan Real Estate Income Trust, Inc. may not exceed 10% of my liquid net |:|
worth. For these purpaeses, “liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and

readiy marketable mvestments. inftisls infiats
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a net worth of at least $350,000. In additien, if | am not an accredited investor as defined in Regulation D under the Securities Act
of 1933, as amended (the “Securities Act”). my aggregate investment in this offering and in the securities of other public, non-
listed REITs does not excead 10% of my bquid net worth. For these purposes, Tliguid net worth” is defined as that portion of net
worth that consists of cash. cash equivalents and readily marketable investments.

i | am a Kansas resident, | understand that it is recommended by the Office of the Kansas Securities Commissioner that Kansas.
inwestors limit their total investment in this offering and other similar inwestments to not more than 10% of such nvestor’s liguid net

worth. For these purposes, “Bgquid net worth” is defined as that porfion of net worth that consists of cash, cash equivalents and rreers gt
readiy marketable mvestments, as determined in conformity with GAAP.

i | am a Kentucky resident, my inwestment in J P. Morgan Real Estate Income Trust, Inc. and its affiliated public, non-listed REITs I:I I:I
initais initals

i | am an lowa resident, | have either {a) an annual gross income of at least $100,000 and a net worth of at least $100,000, or (b) I:I I:l
inimals inifals

real estate investment trusts may not exceed 10% of my liquid net worth. For these purposes, “liquid net worth™ is defined as that
portion of net worth that consists of cash, cash equivalents and readily marketable investments.

this offering and other simiar direct participation investments not exceed 10% of my liquid net worth. For these purposes, Toquid

H I am a Maine resident. | acknowledge that it is recommended by the Maine Office of Securities that my aggregate investrment in I:I I:l
net worth” is defined as that portion of net worth that consists of cash. cash equivalents and readily marketable investments. F

K | am a Massachusetts resident, my investment in J.P. Morgan Real Estate Income Trust, Inc. and in other illiquid direct

participation programs may not exceed 10% of my liguid net worth. For these purposes, “liquid net worth” is defined as that perfion

of net worth that consists of cash, cash equivalents and readity marketable investments. Trifats Inifials
i | am a Missouri resident, no mere than ten percent (10%) of my hguid net werth shall be invested in secunifies being registered

in this offering. For these purposes, Sliquid net worth” is defined as that pertion of net worth that consists of cash, cash equivalents

and readily marketable nvestments. Initiais Irufisis
i | am a Nebraska resident, and | do not meet the definition of “aceredited investor™ as defined in Regulation O under the

Securities Act. my aggregate investment in this offering and in the securities of ather public. non-listed REITs may not exceed 10%

of my net worth. s [r—
K I am a New Jersey resident, | must have either (a) a minimum liquid net waorth of at least $100,000 and a minimum anneal gross

income of not less than $85.000, or {b) a minimwm liquid net worth of $350,000 In addition. a Mew Jersey investor's investment in

J.P. Morgan Real Estate Income Trust, Inc., its affiliates, and other non-publicly fraded direct investment programs (incuding

REITs, business development companies, oil and gas programs, equipment leasing programs and commedity pools, buf excluding  ARIE
unregistered, federally and state exempt private offerings}may not exceed ten percent {10%) of my higuid net worth. For these

purposes, “liquid net worth” is defined as that porfion of net warth (total assets exclusive of home, home fumishings, and

automobiles, minus total liability) that consists of cash, cash eguivalent and readily marketable securities.

initais

K I am a New Mexico resident | must Bmit my investment in J P, Morgan Real Estate Income Trust, Inc. and other public, non-isted
REITs to 10% of my liquid net worth. For these purposes; *liquid net worth” is defined as that portion of net worth that consists of
cash, cash equivalents and readdy marketable investmenis. s Irutiais

i | am a North Dakota resident, | have a net worth of at least 10 imes my investment in JP. Morgan Real Estate Income Trust, I:l I:I
Inc.

i | am an Ohio resident, my inwestment in J.P. Morgan Real Estate Income Trust, Inc, its affiliates and other public, non-iisted
REITs may not exceed 10% of my liquid net worth. For these purpeses, “liquid net worth” is defined as that porion of net worth I:l

{total assets exclusive of home, home fumishings. and automobiles minus total liabilities) that is comprised of cash, cash it et
equivalents, and readily marketable secunties.

i 1 am an Oregon resident, my investment in J.P. Morgan Real Estate Income Trust. Inc. may not exceed 10% of my liquid net |:|
worth.

If 1 am a Pennsylvania resident. my investment in J.P. Morgan Real Estate Income Trust, Inc. may not exceed 10% of my net

worth (exclusive of home, heme fumishings. and automobdes). In addition, | understand that there is no minimum offering, and |

am cautioned to carefully evaluate J.F. Morgan Real Estate Income Trust, Inc.'s ability to fully accomplish its stated objectves, and  inifiEis irutsis
to inquire as to the cument dollar valee of its subscriptions.

If 1 am a Puerto Rico resident, my investment in J P. Morgan Real Estate Income Trust, Inc., its affliates and ether public,

non-listed REITs may not exceed 10% of my liquid net worth. For these purposes, “liquid net worth” is defined as that portion of I:I

net worth (iotal assets exdusive of primary residence, home fumishings, and automobiles minus total liabilities) that is comprised

of cash, cash equivalents, and readily marketable securities, L
K | am a Tennessee resident whao is not an “acocredited investor™ as defined in 17 C.F.R. § 230.501, my investment in J.P. Morgan

Real Estate Income Trust, Inc. may not be more than 10% of my net worth.

inmais initais
K | am a Vermont resident and | am not an “accredited investor” as defined in 17 CF.R. § 230.501, my investment in this offering |:| I:l

may not exceed 10% of my liquid net worth. For these purposes, “liquid net worth” is defined as an investor's total assets (not
including home, home fumishings, or automobiles) minus total liablties.
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In the case of sales to fiduciary accounts, the minimum standards above shall be met by the beneficiary, the fiduciary, account, or. by the donor or
granter, who directly or indirectly supplies the funds to purchase the shares if the donor or grantor is the fiduciary.

J.P. Morgan Institutional Investments Inc. (JPMII), the dealer manager for this offering, will mot act as your broker-dealer of record in connection
with any investment in J.P_ Morgan Real Estate Income Trust. Inc.

I declare that the information supplied above is true and cormect and may be relied upon by J.P. Morgan Real Estate Income Trust, Inc. |
acknowledge that the Broker-Dealerfinvestment Professional {Broker-Dealerfinvestment Professional of record) indicated in Section 5 of this
Subscription Agreement and its designated clearing agent. if any, will have full access to my account infermation, including the number of
shares | own, tax information (including the Form 1093%) and redemption information. Investors may change the Broker-Dealerinvestment
Professional of record at any time by contacting J.P. Morgan Real Estate Income Trust, Inc. at the number indicated below.

I am capable of evaluating investments and investment risks independently {in general and with a nondisted REIT investment) and am
exercising independent judgment in making any non-isted REIT investment. | understand that a non-isted REIT investment may not be
redeemed except at certain times, which will limit an investor's ability to sell the investment to meet immediate financial needs.
SUBSTITUTE IRS FORM W-3 CERTIFICATIONS {required for U.5. investors):

Under penalties of perjury, | certify that:

{1} The number shown on this Subscription Agreement is my comect taxpayer identification number {or | am waiting for a number o be issued
to me]; and
{2) | @m not subject to backup withholding because: (a) | am exempt from backup withholding, or (b) | have not been notified by the Intemal

Revenue Service (IRS) that | am subject to backup withholding as a result of a failure to report all interest or divdends, or (c) the IRS has
notified me that | am no longer subject to backup withholding; and

{3y | am a U_S. citizen or ofher LS. person (including a resident alien) (defined n IRS Form W-8); and
(C3] The FATCA code(s) entered on this form (if any) indicating that | am exempt from FATCA reporting is comect.

Certification instructions. You must cross out item 2 above if you have beer notified by the IRS that you are cumently subject to backup withholding
because you have failed to report all interest and dividends on your tax rstum.

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

JP. Morgan Instituticnal Investments Inc. (JPMII), the dealer manager for this offering, will not act as the broker-dealer of record in connection with any
investrnent in J_.P. Morgan Real Estate Income Trust, Ine. Shares will be held in your name on the books of J.P. Morgan Real Estate Income Trust, Inc.
J.P. Morgan Institutional Investments Inc. (JPMII) will not monitor yeur investments; and has not and will not make any recommendation regarding your
inwestments. i you want to receive financial advice reganding a prospectve inwestment in the shares, contact your broker-dealer or other financial

intermediary.
;..I _— |
Signature of lmestor Date
« . |
Signature of Go-Investor or Custodian (if applicable) Date

(MUST BE SIENED'BY CUSTODIAN OR TRUSTEE IF FLAN IS ADMINISTERED BY A THIRD PARTY)

8. Miscellaneous

If investors participating in the Distribution Reinvestment Plan or making subsequent purchases of Shares of J.P. Morgan Real Estate Income Trust,
Inc. expenence a material adverse change in fheir financial condition or can no longer make the representations or warranties set forth in Sechon 7
abowe. they are asked to promptiy notify J.P. Morgan Real Estate Income Trust, Inc. and the Broker-Dealer in writing. The Broker-Dealer may notify J.P.
Morgan Real Estate Income Trust, Inc. if an mvestor participating in the Distribution Reinvestment Plan can no longer make the representations or
waranties set forth in Section 7 above, and J.P. Morgan Real Estate Income Trust. Inc. may rely on such notification to terminate such nvestor's
participation in the Distribution Reinvestrment Plan.

Mo sale of Shares may be completed unfil at beast five business days after you receive the final Prospectus. To be accepted, a subscription request
must be made with a completed and executed subscription agreement in good order and payment of the full purchase price at least five business prior
to the first calendar day of the menth {unless waived). You will receive a written confirmation of your purchase.

All items on the Subscription Agreement must be completed in order for your subscription to be processed. Subscribers are encouraged fo read the
Prospectus n its enfirety for a complete explanation of an investment in the Shares of J.P. Morgan Real Estate Income Trust, Inc.

J.P. Morgan Real Estate Income Trust, inc. Investor Services: 844-753-6333

You can access J.P. Morgan Investment Management Inc.’s Form ADV at https:ladviserinfo.sec.govifirmis ummary/1 07038.
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