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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 
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. Properties shown on this slide 
are not 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 SPIC. 
 
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. 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, 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 
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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 commercial 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 commercial 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 
suitable 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. 

 
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, 2020, our NAV per share was $11.97, 
$11.96, $11.97, $11.94 and $11.95 per Class M-I, Class M, Class A-I, Class A and Class D shares, 
respectively, and total stockholders’ equity per share was $8.84, $8.84, $8.85, $8.82 and $8.83 per Class 
M-I, Class M, Class A-I, 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 filed with the SEC, 
which are available at http://jllipt.com/sec-filings. For information on how we calculate NAV, see the “Net 
Asset Value Calculation and Valuation Guidelines” section of our prospectus. 
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May 27, 2020 
 
Dear JLL Income Property Trust Stockholders, 
 
We hope that this letter finds you and your families healthy and safe during this unprecedented time.  
Disruptions caused by the COVID-19 pandemic have wreaked havoc on the global economy and 
negatively impacted financial and commercial real estate markets alike.  While all investments are 
vulnerable to the impacts of this pandemic, JLL Income Property Trust’s portfolio of high-quality, stabilized 
real estate, well diversified across property sectors, geographic regions and tenancies, is purpose-built to 
be more resilient through late-cycle economic downturns.  While we did not foresee this “black swan” event 
ending the longest economic expansion in U.S. history, we had been positioning our portfolio for late-cycle 
resiliency over the last two years.  As such, we believe JLL Income Property Trust is uniquely well-situated 
today, in the face of the pandemic, as well as looking forward to an ultimate recovery. 
 
Our core investment thesis, focused on well-located, institutional quality properties, combined with the 
application of conservative leverage, is designed to help preserve and protect investors’ capital during 
events such as these cycle-ending disruptions.  These characteristics include: 

• Diversify across the four primary sectors of core real estate; 
o Our portfolio is 33% apartments, 26% industrial, 26% grocery-anchored retail, and 15% 

multi-tenant office. 
• Utilize low leverage; 

o Portfolio-level leverage is 38%.  Given our experience in managing core real estate through 
three previous market downturns, we have purposely reduced our leverage over the last 
three years. 

• Maintain higher occupancy; 
o Portfolio-wide occupancy is 95% with a weighted average lease term of six years and a well-

diversified base of quality tenants spanning multiple industries. 
 
While no property sector has immunity from this pandemic, LaSalle’s Research & Strategy group has 
identified property sectors and market areas most at risk to negative near-term impacts from COVID-19:  
these sectors are hotels (both full and limited service), senior housing, nursing homes, student housing, 
regional malls, tourism- and airport-oriented retail, service worker-oriented apartments, co-working office 
space, and theme park/destination-oriented regional economies. 
 
We have no exposure to any of these higher-risk property sectors or markets, other than a less than 1% 
allocation to a single student-oriented apartment community.  Further, we have no exposure to listed real 
estate securities, including CMBS or other traded real estate debt, avoiding this added market volatility. 
 
Nearly 60% of our investments are in the two property sectors expected to be most resilient to the near-
term impacts of COVID-19 – higher-quality urban and garden-style apartments in highly rated school 
districts and bulk-distribution, warehouse and industrial properties.  Another 15% of our portfolio is in multi-
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tenant office properties with nearly half of this allocation being medical office buildings, a property sector 
that over the long-term has shown great resilience during recessionary periods.  Our 26% allocation to 
retail is almost exclusively neighborhood and community-oriented grocery-anchored, open-air retail 
shopping centers and each of those locations were selected as being ranked in the upper quartile of 
LaSalle’s Research and Strategy STARS score (Supermarket Trade Area Ranking System of over 40,000 
centers across the U.S.).  In this property sector, we believe best locations will win out. 
 
During Q1 and through April, our grocer tenants have flourished exhibiting record sales volumes, as have 
our pharmacies, urgent care locations, drive-in banks and fast food restaurants.  Service-oriented tenants 
have suffered due to the government mandated closures.  We are actively reviewing rent relief requests 
primarily in this property sector and have granted a small number of rent deferrals through June.  We 
believe that partnering with our tenants to ensure both the long-term health of their businesses, and 
therefore our real estate investments, is the right thing to do.  We have not granted rent abatements at this 
time and expect the majority of rent deferrals to be repaid by year-end 2020. 
 
While there is near term stress being experienced across the retail property sector, we remain confident 
that grocery-anchored shopping centers, featuring dominant area grocers located in affluent trade areas, 
will make a full recovery over time.  There is no doubt the pandemic has accelerated the growth of e-
commerce; however, we believe that for necessity, service and convenience-oriented retail, those 
businesses will still need a physical presence geographically proximate to their customers. 
 
Amazon is our portfolio’s largest single tenant, accounting for 6% of total base rent and consists of multiple 
business lines including warehouse/distribution centers, Amazon Web Services and two Whole Foods 
grocery stores.  Beyond Amazon, we have broad tenant and industry diversification as no single tenant 
accounts for greater than 2% of our base rent. 
 
For April 2020, we have currently collected 88% of our rents.  Broken down by property sector our 
collections were: apartments – 97%, industrial – 89%, office – 97%, and grocery-anchored retail – 69%.  
We expect May collections to decrease modestly incorporating the rent deferrals that have been granted.  
As of the time of this letter, rent collections for May are trending generally in line with April and are at 82%. 
 
As a daily-valued NAV REIT, striking a share price with the most accurate and timely information available 
is crucial for both existing and future stockholders.  We believe our proven valuation process to be one of 
the most rigorous and transparent in the NAV REIT marketplace.  Our valuation policy dictates that each 
property in our portfolio is appraised every quarter, no less than four times per year, by our third-party, 
independent valuation advisor, RERC (formerly “Real Estate Research Corporation”).  RERC reports 
directly to our board of directors, a majority of which are wholly independent of our advisor, LaSalle, and 
our sponsor, JLL.  Third-party independent property valuations have been the industry standard for 
institutional, core real estate funds since the abuses of internal valuations during the late 80’s and early 
90’s real estate recession contributed to five consecutive years of property valuation declines. 
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At the end of March, to reflect the near-term impacts of COVID-19 on specific properties, RERC 
reappraised 17 of our 78 properties resulting in an approximate 1.4% decline in our $3.2 billion gross asset 
value portfolio.  The share price (NAV) decline was approximately $0.22 or 2%.  Property sectors most 
impacted were our twelve grocery-anchored retail properties, two parking garages and one student-
oriented apartment community.  Revised appraisals reflect increased credit loss reserves, reduced future 
rental growth rates, reduced percentage rent revenues and slower projected lease-up of vacant space.  
Now just over halfway through our second quarter appraisal cycle, 45% of our gross assets have been 
revalued resulting in an aggregate 0.7% decline in gross asset value.  Net share price (NAV) declines are 
approximately $0.10 or 1%.  Revised appraisals reflect further increases to credit loss reserves, downward 
adjustments to rental growth rates and delays to lease-up of vacant space.  Since the onset of COVID-19’s 
impact on the U.S. economy in mid-March, over 90% of our portfolio has been independently reappraised 
by RERC.  By June 30th, 100% of our portfolio will have been independently revalued at least once and 
57% of our portfolio independently revalued twice – all through the lens of the current pandemic.  Also, 
given our daily NAV methodology, these appraisal changes are reflected immediately in our share price for 
daily purchases and redemptions. 
 
The true impact to real estate fundamentals and property values will depend on how long the pandemic 
lasts and the longer lasting effects on the global economy.  However, we believe our focus on core, 
institutional-quality assets and conservative leverage, along with our strategy of individual property and 
market selection, will prove beneficial as we face the challenges of navigating through this current 
recessionary period.  JLL, our parent and sponsor, has a 200-plus year history in managing commercial 
real estate and LaSalle Investment Management, our advisor, has managed core portfolios since 1981, 
across multiple economic and real estate cycles.  We have the experience and track record to weather the 
current environment and challenges ahead, while also casting an eye toward opportunities which inevitably 
will result from these transitions from one cycle to the next.  JLL Income Property Trust’s core, conservative 
strategy and strong balance sheet allowed us to enter this disruption from a position of strength; we firmly 
believe we will emerge from it even stronger. 
 
We thank you for your continued trust and partnership.  Stay healthy and safe. 
 
Sincerely,  
 

 
 
C. Allan Swaringen 
President & CEO 
JLL Income Property Trust 
 
 


