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Total Asset Value Number of Annualized
(at fair value)’ Properties® Distribution Rate®

$6.5B 137 5.6%

Consistent Distribution Growth

DECLARED/PAID 54 CONSECUTIVE QUARTERLY DISTRIBUTIONS — 9 DISTRIBUTION INCREASES IN 13 YEARS
$0.160 8.6%+
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Distribution payments are not guaranteed and may be modified at the Company’s discretion. The amount of distributions JLLIPT may make is uncertain. JLLIPT may pay distributions from
sources other than operational cash flow, including, without limitation, the sale of assets, borrowings, or offering proceeds. The advisor may defer reimbursements and fees otherwise due,

in order to pay these distributions, and when these amounts are paid back to the advisor, that will result in a decrease in cash flow from operations. Total distributions for the quarter ended
June 30, 2025 were funded 100% from cash flow from operating activities.

Fees and expenses reduce cash available for distribution. Data as of June 30, 2025.

Past performance is historical and not a guarantee of future results.

' Total assets at fair value are reported at pro-rata share for a properties with joint ownership.
2 Includes Private Real Estate Credit investments.

® Distribution payments are not guaranteed and may be funded from sources other than cash flow from operations, including, without limitation, borrowings, the sale of assets, debt
investment repayments, return of capital or offering proceeds, and advances or the deferral of fees and expenses. The annualized distribution rate shown reflects the current quarter’s
distribution annualized and divided by the prior quarter’s net asset value, which is inclusive of all fees and expenses. Our inception to date cash flows from operating activities, along with
inception to date net gains from investment realizations, have funded 100% of our distributions to JLLIPT stockholders and OP unitholders through June 30, 2025. The payment of future
distributions is subject to the discretion of JLLIPT’s board of directors and applicable legal restrictions, therefore there can be no assurance as to the amount or timing of any such future
distributions.

This sales and advertising literature is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the prospectus. This literature must be read
in conjunction with the prospectus in order to fully understand all of the implications and risks of the offering of securities to which the prospectus relates. A copy of the
prospectus must be made available to you in connection with any offering. No offering is made except by a prospectus filed with the Department of Law of the State of New York.
Neither the Securities and Exchange Commission, the Attorney General of the State of New York nor any other state securities regulator has approved or disapproved of our common
offering. Any representation to the contrary is a criminal offense. A copy of the prospectus for the JLL Income Property Trust offering can be obtained or viewed at www.jllipt.com.
Properties depicted in this brochure are owned by JLL Income Property Trust. LaSalle Investment Management Distributors, LLC, an affiliate of Jones Lang LaSalle Incorporated and LaSalle
Investment Management, Inc., is the dealer manager for this offering and is a member of FINRA and SIPC.

Note: All properties shown in this Quarterly Update are part of the JLL Income Property Trust portfolio.

NOT A DEPOSIT - NOT FDIC INSURED - MAY LOSE VALUE - NOT BANK GUARANTEED - NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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BERLIN, MA $2.5B | 24 APARTMENT COMMUNITIES | 2,449 SINGLE-FAMILY RENTAL HOMES
"WEST-PHOENIX DISTRIBUTION CENTER INDUSTRIAL
Phoenix, AZ $2.1B | 58 INDUSTRIAL BUILDINGS

GROCERY-ANCHORED RETAIL
$756M | 20 SHOPPING CENTERS

10%

NORTH TAMPA SURGERY CENTER 1 HEALTHCARE

Odessa, FL $623M | 24 HEALTHCARE PROPERTIES
FOUNTAINHEAD CORPORATE PARK - OFFICE

Phoenix, AZ $167M | 3 OFFICE PROPERTIES

& PRIVATE REAL ESTATE CREDIT
Houston, TX $133M | 4 SENIOR SECURED FLOATING RATE LOANS




NAV CALCULATION AND RECONCILIATION

This sales material contains references to our NAV. NAV is calculated in accordance with
the valuation guidelines approved by our board of directors. NAV is not a measure used
under generally accepted accounting principles in the United States (“GAAP”), and you
should not consider NAV to be equivalent to stockholders’ equity or any other GAAP
measure. As of March 31, 2025, our NAV per share was $11.41, $11.42, $11.43, $11.40,
and $11.40 per Class M-I, Class M, Class A-l, Class A, and Class D shares, respectively,
and total stockholders’ equity per share was $7.24, $7.24, $7.25, $7.23, and $7.23 per
Class M-I, Class M, Class A-l, Class A share, and Class D shares, respectively. For a full
reconciliation of NAV to stockholders’ equity, please see the “Management’s Discussion
and Analysis of Financial Condition and Results of Operation—Net Asset Value” section
of our annual and quarterly reports fled with the SEC, which are available at http://
jllipt.com/sec-flings. For information on how we calculate NAV, see the “Net Asset
Value Calculation and Valuation Guidelines” section of our prospectus. This literature
must be read in conjunction with the prospectus in order to fully understand all of the
implications and risks of the offering of securities to which the prospectus relates. A copy
of the prospectus must be made available to you in connection with any offering. No
offering is made except by a prospectus fled with the Department of Law of the State of
New York. Neither the Securities and Exchange Commission, the Attorney General of the
State of New York nor any other state securities regulator has approved or disapproved
of our common stock, determined if the prospectus is truthful or complete, or passed on
or endorsed the merits of this offering. Any representation to the contrary is a criminal
offense. A copy of the prospectus for the JLL Income Property Trust offering can be
obtained or viewed at www.jllipt.com.

SHARE REPURCHASE PLAN

During the quarter ended June 30, 2025, we redeemed 8,919,265 shares for a total
of approximately $102,001,000 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
July 1, 2025 through September 30, 2025 are limited to approximately $124,599,000
which is 5% of the NAV of all classes of shares as of the last business day of the previous
calendar quarter. 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

NET RETURNS SUMMARY*
Oﬁerlng Summary CLASS M-I CLASS M CLASS A-1 CLASSA
(ZIPIMX) (ZIPTMX) (ZIPIAX) (ZIPTAX)
AS OF JUNE 30, 2025
Q2 RETURN 0.94% 0.87% 0.86% 0.73%
YTD RETURN 1.80% 1.65% 1.64% 1.37%
$6 SB Total Asset Value 1-YEAR RETURN 2.37% 2.16% 2.09% 1.56%
i 1
‘ (at fair value) 3-YEAR RETURN -4.13% -4.39% -4.36% -4.84%
5-YEAR RETURN 4.17% 3.90% 3.92% 3.43%
2
$4.5B Net Asset Value (NAV) 10-YEAR RETURN 5.12% 4.86% 4.87% 4.32%
SINCE INCEPTION ANNUAL RETURN’ 5.48% 5.27% 5.22% 4.72%
137 Number of Properties?
STANDARD DEVIATION
97% Leased CLASS M-l CLASS M CLASS A-1 CLASS A
STANDARD DEVIATION SINCE INCEPTION® 3.59% 3.41% 3.59% 3.43%
Appraisal based valuations may be subject to smoothing biases, in which case appraisal based volatility
2012 Inception may be underrated.
20.2M  Square Feet NET DISTRIBUTION SUMMARY
8,088 Residential Units CLASS M-I CLASS M CLASS A-I CLASS A
5.2 years Average Remaining Lease Term? Q2 DISTRIBUTION PER SHARE $0.15750 $0.14887 $0.14850 $0.13271
YTD DISTRIBUTION PER SHARE $0.31500 $0.29781 $0.29740 $0.26587
31% Company Leverage Ratio® (Refer to Page 1 for Distribution Information)
1099-DIV  Simple Tax Reporting NAV
CLASS M-I CLASS M CLASS A-1 CLASS A
GEOGRAPHICAL DIVERSIFICATION NAV PER SHARE® (ON 06/30/2025) $11.36 $11.37 $11.38 $11.35
28 SEiES 48 Markets Tracking Symbols: Shares of JLL Income Property Trust are not listed on any national securities exchange.
As aresult, our shares have limited liquidity and your ability to dispose of your shares will likely be limited
to the repurchase of shares by us.

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.

' Total assets at fair value are reported at pro-rata share for properties with joint ownership.
2 NAV includes company and minority owners equity interests.
® Includes Private Real Estate Credit investments.

4 Average remaining lease term excludes our apartment properties as these leases are
generally one year in term as of June 30, 2025.

® Company Leverage Ratio is calculated as the Company’s share of total liabilities (excluding
future dealer manager fees) divided by the Company’s share of the fair value of assets.

¢ Source: JLL Income Property Trust as of June 30, 2025. Past performance is historical
and not a guarantee of future results. Performance returns reflect reinvested
distributions and changes in the NAV per share. All returns are net of fees. Since
inception returns and standard deviation reflect annualized data since October 1,
2012 for Class A and as of July 1, 2014 for M-I shares. Class M-I shares have no selling
commission or dealer manager fee. Class M shares have no selling commission and a
0.30% dealer manager fee. Class A-l shares have up to 1.5% selling commission and a
0.30% dealer manager fee. Class A shares have up to 3.0% selling commission and a
0.85% dealer manager fee. A fixed fee that accrues daily in an amount equal to 1/365th
of 1.25% of the NAV for each share class. A performance fee is calculated for each
share class as 10% of the total return in excess of 7% annum on a calendar-year basis.
Class M and A shares went effective with the SEC on October 1, 2012 at an initial
offering price of $10.00 per share. The inception date for Class M-l and A-I shares was
July 1, 2014. Since inception returns are annualized.
Standard Deviation reflects annualized standard deviation since October 1, 2012 for
Class A Shares and since July 1, 2014 for M-I Shares. Standard Deviation measures the
variation of returns around the average return from the investment over a given period
of time. The higher the standard deviation, the greater the variance/volatility of the
investment returns.
 NAV is reported 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.
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@®JLL

We shape the future of real estate for a better world

250 300 - 112,000 NYSE: JLL

YEARS OFFICES EMPLOYEES PUBLICLY

Real estate experience Operating in 80 countries Worldwide TRADED COMPANY

spanning 5 continents

(@) LaSalle

Total AUM? Core Real Estate AUM Years Experience?

$84.9B $47.2B 40+

JLLIPT Investment Objectives

&8 &8

Generate attractive income for distribution
to stockholders

uﬂ

Achieve NAV appreciation
over time

Preserve and protect
invested capital

Enable the use of real estate as a
component of portfolio diversification

Data as of March 31, 2025. All data pertains to Jones Lang LaSalle Incorporated (”JLL”) which is the parent of both LaSalle Investment Management Distributors, LLC and LaSalle

Investment Management, Inc. JLL has been in existence for more than 250 years.

There can be no guarantee that these objectives will be achieved.

! Ticker Symbol is specific to JLLIPT’s sponsor, JLL. JLLIPT is not a publicly traded company, not listed on any securities exchange and has limited liquidity.

2 This number reflects the assets under management of all of LaSalle’s investment advisory affiliates and includes uncalled committed capital and cash. The above may be subject to
change. As of March 31, 2025.

® https;//www.lasalle.com/about/



Key Differentiators
12y 5.6% 31%

ANNUALIZED COMPANY LEVERAGE
TRACK RECORD DISTRIBUTION RATE' RATIO?
Pioneered the Daily NAV REIT 54 consecutive quarterly distributions paid Operates at a conservative, low leverage
structure and has grown and operated rate with 97% fixed-rate debt

longer than anyone else in the industry

Proprietary Active Attractive Fee

RESEARCH PORTFOLIO MANAGEMENT STRUCTURE
We leverage proprietary global 50 full-cycle (acquire, manage, and sell) transactions — We believe IPT’s incentive fee is more
market data, analytics, and actively managing to maximize revenue generation, cost investor friendly?
research to develop asset-specific reduction, and risk mitigation. Consistently evolving portfolio
evaluation frameworks into what we see as the most favored property sectors

Recent Investment Activity

MINNEAPOLIS DISTRIBUTION CENTER - INDUSTRIAL

» 100% leased Class-A industrial business park in Maple Grove, MN —
a leading submarket known as the Northwest Interchange

« Minneapolis is the 12th largest industrial market in the U.S., the region’s
primary focus for industrial demand in the last two decades

« Property features innovative construction technology, 49 dock doors,
32’ clear heights, and ample parking space

CREEKVIEW CROSSING - RESIDENTIAL

« A Class-A 183-unit apartment community offering spacious garden-style
and townhome features with outstanding amenities designed to appeal to
residents of the upscale suburban area of Sherwood, OR

« The property features the highly regarded Sherwood School District, which
ranks fourth out of 160 school districts in Oregon

HOUSTON SUBURBAN APARTMENTS - PRIVATE REAL
ESTATE CREDIT

« Senior secured floating rate first mortgage loan on a newly constructed,
institutional-quality apartment community in north suburban Houston, TX

« Initial three-year term and earns an interest rate of 3% above SOFR —
the Secured Overnight Financing Rate - with a SOFR floor of 3.25%

Source: JLL Income Property Trust as of June 30, 2025.

Fees and expenses reduce cash available for distribution. Past performance is historical and not a guarantee of future results.

' Refer to page 1 for distribution information.

2 Company Leverage Ratio is calculated as the Company’s share of total liabilities (excluding future dealer manager fees) divided by the Company’s share of the fair value of assets.
* Performance fee is calculated for each share class as 10% of the total return in excess of 7% per annum on a calendar-year basis.



This report is current as of the date noted, is solely for informational 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 forecasts are 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 shown in 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 to a 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.

CLASS M-I SHARES CLASS M SHARES CLASS A-1 SHARES CLASS A SHARES
(ZIPIMX) (ZIPTMX) (ZIPIAX) (ZIPTAX)

AVAILABILITY Through fee-based programs, wrap accounts, registered investment Through brokerage and
(Subject to suitability requirements) advisors, and other institutional and fiduciary accounts transactional-based accounts
SELLING COMMISSION? None None Up to 1.50% Up to 3.00%
DEALER MANAGER FEE? None 0.30% 0.30% 0.85%
FIXED FEE Accrues daily in an amount equal to 1/365th of 1.25% of the NAV for each share class
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 appropriate 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 1/365th 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.

IN DOING WELL WHILE DOING GOOD, WE AT JLL INCOME PROPERTY TRUST BELIEVE SUSTAINABILITY
IS A TRUE VALUE DRIVER AND RISK PROTECTOR — NOT JUST A SLOGAN.

SUMMARY OF RISK FACTORS

You should read the prospectus carefully for a description of the risks associated with an investment in JLL Income Property Trust (”JLLIPT”). Some of these risks include but are
not limited to the following:

* 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, JLLIPT limits 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, JLLIPT 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.

The purchase and redemption price for shares of our common stock will be based on the NAV of each class of common stock and will not be based on any public trading market.
Because valuation of properties is inherently subjective, our NAV may not accurately reflect the actual price at which our assets could be liquidated on any given day.

JLLIPT is dependent on our advisor to conduct our operations. JLLIPT will pay substantial fees to our advisor, which increases your risk of loss. JLLIPT has a history of operating
losses and cannot assure you that JLLIPT will achieve profitability. Our advisor will face conflicts of interest as a result of, among other things, time constraints, allocation of
investment opportunities, and the fact that the fees it will receive for services rendered to us will be based on our NAV, which it is responsible for calculating.

The amount of distributions JLLIPT makes is uncertain and there is no assurance that future distributions will be made. JLLIPT may pay distributions from sources other than cash
flow from operations, including, without limitation, the sale of assets, borrowings, return of capital, or offering proceeds. Our use of leverage increases the risk of your investment.
If JLLIPT fails to maintain our status as a REIT, and no relief provisions apply, JLLIPT would be subject to serious adverse tax consequences that would cause a significant reduction
in our cash available for distribution to our stockholders and potentially have a negative impact on our NAV.

While JLLIPT’s investment strategy is to invest in stabilized real estate properties diversified by sector with a focus on providing current income to investors, an investment in
JLLIPT is not an investment in fixed income. Fixed income has material differences from an investment in a non-traded REIT, including those related to vehicle structure, investment
objectives and restrictions, risks, fluctuation of principal, safety, guarantees or insurance, fees and expenses, liquidity and tax treatment.

Investing in real estate assets involves certain risks, including but not limited to: tenants’ inability to pay rent; increases in interest rates and lack of availability of financing; tenant
turnover and vacancies; and changes in supply of or demand for similar properties in a given market.

You should carefully review the “Risk Factors” section of our prospectus for a discussion of the risks and uncertainties that we believe are material to our business, operating results,
prospects and financial condition. Except as otherwise required by federal securities laws, we do not undertake to publicly update or revise any forward-looking statements, whether
as a result of new information, future events or otherwise.

This sales material must be read in conjunction with the prospectus in order to fully understand all the implications and risks of the offering of securities to which it relates. This sales
material is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the prospectus.

Investors could lose all or a substantial amount of their investment. Alternative investments are appropriate only for eligible, long-term investors who are willing to forgo liquidity
and put capital at risk for an indefinite period of time.

This material is not to be reproduced or distributed to any other persons (other than professional advisors of the investors or prospective investors, as applicable, receiving this
material) and is intended solely for the use of the persons to whom it has been delivered.

FORWARD-LOOKING STATEMENT DISCLOSURE

This literature contains forward-looking statements within the meaning of federal securities laws and regulations. These forward-looking statements are identified by their use of terms
such as “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “should,” “will,” and other similar terms, including references to
assumptions and forecasts of future results. Forward-looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties, and other
factors that may cause the actual results to differ materially from those anticipated at the time the forward-looking statements are made. These risks, uncertainties, and contingencies
include, but are not limited to, the following: our ability to effectively raise capital in our offering; uncertainties relating to changes in general economic and real estate conditions;
uncertainties relating to the implementation of our investment strategy; and other risk factors as outlined in our prospectus and periodic reports filed with the Securities and Exchange
Commission. Although JLLIPT believes the expectations reflected in such forward-looking statements are based upon reasonable assumptions, we can give no assurance that the
expectations will be attained or that any deviation will not be material. JLLIPT undertakes no obligation to update any forward-looking statement contained herein to conform the
statement to actual results or changes in our expectations.

Copyright ©2025 JLL Income Property Trust, Inc. All rights reserved. No part of this publication may be reproduced by any means, whether graphically, electronically, mechanically
or otherwise howsoever, including without limitation photocopying and recording on magnetic tape, or included in any information store and/or retrieval system without prior
permission of JLL Income Property Trust, Inc. This information is distributed by LaSalle Investment Management Distributors, LLC (“LIMD”). LIMD is an affiliate of JLL and registered
with FINRA/SIPC. For more information on this research presentation, please call 855.823.5521.
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