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our common stock, determined if the prospectu

us must be made available to you in connection with any offering. No off
hout limitation, the sale of assets, borrowings

eported at pro-rata share for properties with joint ownership.

This sales and advertising lite
relates. A copy of the prospec
has approved or disapproved o
from operations, including, wi
" Total assets at fair value are

Dividend per Share (Quarterly)
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Q4 2018
CORE COMMERCIAL

Total Asset Value $ B Number of Occupancy %
(at fair value)’ 2 7 Properties O Rate 9 3
°

GROWTH OF A $10,000 INVESTMENT AT INCEPTION CLASS M
$15,518 -

f

\

\\

10/1/202 4
12/31/2012
3/28/2013
§/28/2013
9/30/2013
12/31/2013
3031/2014
6/30/2014
9/30/2014
123112014
3/31/2015
6/30/2015
9/30/2015
12/31/2015
3/31/2016
6/30/2016
9/30/2016
12/31/2016
3312017
6/30/2017
9/30/2017
13172017
3/31/2018
6/30/2018
9/30/2018
231/2018

Past performance is no guarantee of future results. Performance returns reflect reinvested distributions and changes in the NAV per share. A hypothetical $10,000 investment in Class M shares (10/1/12-12/31/18)
results in $15,518.
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Fees and expenses reduce cash available for distribution. Distribution payments are not guaranteed and may be modified at the Company's discretion.
The amount of distributions we may make is uncertain. We may pay distributions from sources other than operational cash flow, including, without limitation, the sale of assets, borrowings, or offering proceeds. Fees
and expenses reduce cash available for distribution. To date, cumulative distributions have been funded by cash flow from operations. Past performance is no guarantee of future results.
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Our Investment
Objectives

JLL Income Property Trust acquires, owns and actively manages

a broadly diversified portfolio of core properties and real estate
related assets that aims to generate income for stockholders.

We aspire to achieve income stability, broad diversification and
favorable risk-adjusted returns. We intend to meet our investment
objectives by selecting investments across multiple property types
and geographic regions to achieve portfolio stability, current

income and diversification.

Diversification by
Property
Types

BY VALUATION
(1% OTHER)

Apartment
28

TOWNLAKE OF COPPELL
COPPELL, TX

Industrial
23%

KENDALL DISTRIBUTION CENTER
ATLANTA, GA

Retail
29%

TEMECULA TOWN CENTER
TEMECULA, CA

Office
19%

140 PARK AVENUE
FLORHAM PARK, NJ

Diversification by
Geographic
Regions

BY VALUATION

East °
18%

Midwest °
14.%

South °
25%

West °
4.3%



Offering Summary Returns Summary’

CLASS M CLASS A CLASS M-I CLASS A-I
TOTAL ASSET VALUE $
(at fair value)4 2'7B
Q4 RETURN (NET) 2.70% 2.58% 2.77% 2.69%
NET ASSET VAL (Y, $1 7B YTD RETURN (NET) 7.98% 7.42% 8.27% 7.98%
L]
1-YEAR RETURN (NET) 7.98% 7.42% 8.27% 7.98%
3-YEAR ANNUAL RETURN (NET) 6.92% 6.29% 7.21% 6.95%
COMPANY LEVERAGE RATIO 39%
5-YEAR ANNUAL RETURN (NET) 7.80% 7.16% - -
NUMBER OF PROPERTIES 70
SINCE INCEPTION ANNUAL RETURN (NET)? 7.28% 6.65% 8.20% 7.93%
COMMERCIAL SQUARE FEET llM
APARTMENT UNITS 2,819 Distribution Summary
CLASS M CLASS A CLASS M-I  CLASS A-I
PARKING STALLS 706
Q4 DISTRIBUTION PER SHARE (NET) $0.12141 $0.10652 $0.13000 $0.12145
YTD DISTRIBUTION PER SHARE (NET
OIS FUNE 93% S uTIo S ( ) $0.48624 $0.42182 $0.51867 $0.48631

AVERAGE REMAINING
LEASE TERM?® 5.6 Years
INVESTMENT . .
STy Diversified-Core

CLASS M CLASS A CLASS M-I  CLASS A-l
SIMPLE TAX REPORTING 1099-DI1V NAV PER SHARE® (on 12/31/18) $12.12 $12.10 $12.13 $12.13

SHARE REPURCHASE PLAN

During the quarter ended December 31, 2018, we redeemed 2,161,213 shares for a total of approximately $25,396,000 pursuant to our share repurchase plan. Shares are not eligible for repurchase for the first year
after purchase except upon death or disability of the stockholder. Shares issued pursuant to our distribution reinvestment plan are not subject to the one-year holding period. Eligible share repurchases during the
period from January 1, 2019 through March 31, 2019 are limited to approximately $83,672,000 which is 5% of the NAV of all classes of shares as of the last business day of the previous calendar guarter.

Since there is no public trading market for shares of our common stock, repurchases of shares by us after a one-year minimum holding period will likely be the only way to dispose of your shares. After a
required one-year holding period, we limit the amount of shares that may be repurchased under our repurchase plan to approximately 5% of our net asset value (NAV) per quarter and 20% of our NAV per
annum. Because our assets will consist primarily of properties that generally cannot be readily liquidated, we may not have sufficient liquid resources to satisfy repurchase requests. Further, our board of
directors may modify or suspend our repurchase plan if it deems such action to be in the best interest of our stockholders. As a result, our shares have limited liquidity and at times may be illiquid.

Past performance is no guarantee of future results. Performance returns reflect reinvested distributions and changes in the NAV per share. Returns are net of all management fees (e.g. fixed and performance advisory
fees), company expenses (e.g. administration, organization, legal and accounting fees, and transaction expense), dealer manager fees and include capital gains and other earnings. See share class specific and
management fees on the back page. The returns have been prepared using unaudited data and valuations of the underlying investments in the Company's portfolio, which are done by our independent valuation advisor.
Valuations based upon unaudited or estimated reports from the underlying investments may be subject to later adjustments or revisions. Current performance may be higher or lower than the performance quoted
herein. The investment return and principal value of an investment will fluctuate so that an investment may be worth more or less than its original cost. No representation or warranty is made as to the efficacy of any
particular strategy or the actual returns that may be achieved.

ClassMand Ashareswent effective with the SEC on October 1, 2012 at an initial offering price of $10.00 per share. Theinception date for Class M-l and A-I shares was July 1, 2014. Since inception returns are annualized.
NAVisreported based on the fair value of assets less liabilities. Our daily NAV can be found on our website at www.jllipt.com and our toll-free line, 855.652.0277.
Total assets at fair value are reported at pro-rata share for properties with joint ownership.

Average remaining lease term excludes our apartment properties as these leases are generally one year in term.

UNLESS OTHERWISE NOTED, PORTFOLIO DATA AS OF 12/31/18



Thisreportiscurrentasof the date noted, is solely forinformational purposes, and does not purport to address the financial objectives, situation, or specific need of any individual reader. Opinions and estimates expressed
herein are as of the date of the report and are subject to change without notice. Neither the information nor any opinion expressed represents a solicitation for the purchase or sale of any security. Economic or financial
forecastsare inherently limited and should not be relied on as an indicator of future investment performance.

Past performance is no guarantee of future results. The returns shownin this document are intended to represent investment results for the Company for the period stated and are not predictive of future results. Nothing
herein should be construed as a solicitation of clients, or as an offer to sell or a solicitation of an offer to invest in the Company. Such investments may be offered only pursuant toa prospectus. Certain information herein
has been obtained from public and third party sources and, although believed to be reliable, has not been independently verified and its accuracy, completeness or fairness cannot be guaranteed.

SHARE CLASS SPECIFIC FEES'

AVAILABILITY Through fee-based programs, wrap accounts,

(Subject to suitability requirements) Throt_:gh brel e e registered investment advisors, and other institutional
transactional-based accounts N .
and fiduciary accounts

MINIMUM INITIAL INVESTMENT
SELLING COMMISSION®

DEALER MANAGER FEE® b 0.30% 0.30%

MANAGEMENT FEES?
FIXED FEE

PERFORMANCE FEE Calculated for each share class as 10% of the total return in excess of 7% per annum on a calendar-year basis

'All Share Class Specific Fees are paid to the dealer manager and may be reallowed to participating broker-dealers. Select broker-dealers may have different suitability standards, may not offer all share classes, and/or may offer JLLIPT at a different

minimum initial investment. See the prospectus for more information.
#The Selling Commission is a percentage of the NAV per share paid on Class A shares on the date of purchase and may be reduced or eliminated for certain categories of purchasers. Commissions are paid on net investment amounts.
"The Dealer Manager Fee accrues daily in an amount equal to 1/385th of the percentage of the NAV for such day on a continuous basis. The Dealer Manager Fee with respect to shares sold in a given offering will cease on the date on
which the total underwriting compensation paid with respect to such shares equals 10% of the gross proceeds from the offering.

?Paid to LaSalle Investment Management as advisor to JLL Income Property Trust.




