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We are introducing our “AI Entrant Spotlight” series, in which we examine the 
most commonly discussed AI-native companies that come up in our investor 
discussions. We have started this series to parse through the continued AI 
proliferation debate, highlighting where we think disruption fears are overblown. 
In our first report of the series, we examine privately held EliseAI, which has been 
mentioned in most of our recent investor discussions in relation to real-estate 
property management software and in particular APPF. We compare AppFolio’s 
offerings to EliseAI’s and also reference some expert insights provided by Tegus 
(part of AlphaSense) to support our thesis on property manager behaviors. We 
conclude that APPF’s moat remains intact given it remains the system of record and 
workflow backbone of customer operations. 

• EliseAI is one of the leading AI-native vendors in multifamily housing. 
Founded in 2017, EliseAI has emerged as one of the most prominent AI-native 
software providers serving the housing industry, with solutions spanning 
leasing, resident communications, maintenance, collections, and self-guided 
tours. The company has gained meaningful scale, now serving over 600 owners 
and operators and powering interactions across a significant portion of the U.S. 
apartment market, making it one of the most relevant AI entrants for investors 
evaluating competitive threats to AppFolio.

• Competition with AppFolio is real, but the “AI gap” is narrower than 
headlines imply – and usage today is often complementary. EliseAI 
increasingly overlaps with AppFolio in leasing automation, maintenance 
triage, resident communications, and collections, but in many deployments it 
functions as an AI/CRM overlay rather than a replacement for the core 
property-management system-of-record data (resident, accounting, payments, 
and workflows) that point solutions typically sit on top of. Importantly, 
AppFolio is not standing still: it has been investing in AI for years and is 
embedding agentic and generative capabilities directly into its operating 
platform – approximately 99% of customers now use at least one AI feature. 
Importantly, rather than positioning AI as a stand-alone product, AppFolio has 
embedded these capabilities directly into the core operating system used by 
property managers. Integrations such as Anthropic’s Claude suggest that 
AppFolio is actively narrowing functionality gaps in key areas, while 
simultaneously benefiting from the workflow lock-in and financial 
infrastructure that AI-first entrants currently lack. As a result, near-term 
competitive risk is better framed as feature and workflow pressure (driving 
faster innovation) rather than a wholesale displacement of AppFolio’s 
platform.

• Our view: AI may reshape workflows, but AppFolio’s core moat remains 
intact. Based on our review of expert calls and industry feedback, we believe 
AI-native entrants such as EliseAI are more likely to pressure AppFolio to 
accelerate product innovation than to meaningfully displace its platform. 
AppFolio’s defensibility stems from its role as the financial gateway and 
workflow backbone of property management operations, creating significant 
switching costs that are difficult for point solutions to replicate. As a result, we 
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currently view proliferation risk as manageable, though continued AI innovation will 
remain an important area to monitor.
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Overview 
Introducing EliseAI. Founded in 2017, EliseAI is a leading vertical AI company that 
develops conversational and agentic AI solutions to automate operations in the housing 
and healthcare industries. Its platform leverages natural language processing (NLP) and 
machine learning to handle complex workflows, including 24/7 prospect inquiries, 
maintenance requests, and patient scheduling – significantly reducing administrative 
costs and improving operational efficiency for large-scale operators. EliseAI is a private 
company, having undergone a $250M Series E funding in August 2025.

Housing Solutions (PropTech). In addition to healthcare solutions, (and most 
relevant to APPF) EliseAI provides specialized tools designed to automate the 
entire resident journey, with solutions reportedly powering one in six apartments in 
the United States as of June 2026.

• LeasingAI: An AI assistant (often customized by clients) that manages 
inbound leads via voice, email, SMS, and webchat 24/7. It handles inquiries, 
provides pricing/availability, and schedules tours.

• AI-Guided Tours: Launched in early 2025, this tool allows prospects to take 
self-guided tours while interacting with a live AI guide via SMS for navigation 
and information. It integrates with Engrain, a real estate technology company 
for interactive mapping and Brivo, a security platform used in commercial and 
multi-family real estate for secure cloud-based access to units and common 
areas. 

• ResidentAI: Automates communications for current tenants, including 
maintenance request triaging, renewal notices, and delinquency follow-ups.

• Agent by EliseAI: A mobile application launched in 2026 that allows leasing 
teams to manage CRM workflows on the move.

Customer base. EliseAI serves over 600 owners and operators, including major 
landlords such as AvalonBay Communities, Equity Residential, Greystar, Asset Living, 
and Brookfield Property Partners.

Overlap with AppFolio
Both automating, but with different intentions. AppFolio is intended to be a 
comprehensive “all-in-one” platform that acts as the primary system of record for 
property managers – in contrast, EliseAI functions as a specialized “best-in-class” AI 
layer that integrates into various systems. Competition between the two has intensified 
as AppFolio builds its own native AI capabilities (Realm-X) to match EliseAI’s core 
features, while EliseAI expands its domain from leasing into maintenance and 
collections. 

Key areas of competition. AppFolio and EliseAI overlap in leasing and resident 
operations, where both use agentic AI to automate high-volume tasks: 1) In leasing 
automation, both provide 24/7 AI assistants that manage inbound inquiries via voice, 
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email, and SMS. AppFolio’s Leasing Performer handles tour scheduling and inquiry 
responses natively within its platform, directly competing with EliseAI’s core leasing 
product. 2) In maintenance triage, AppFolio’s Maintenance Performer automates work 
order intake and prioritizes requests, a space where EliseAI has also expanded with its 
own AI-driven maintenance modules. 3) For resident communication, both platforms 
use AI to handle routine resident questions and renewal communications. 4) Within 
delinquency and collections, EliseAI has specialized tools for delinquency follow-ups 
and post-move-out collections, while AppFolio recently introduced automated 
workflows for areas like rent recovery.

Current usage of the two platforms appears to be more complementary than a 
replacement. Even with the overlap highlighted above, AppFolio and EliseAI often 
coexist within a single firm’s tech stack. As a property management system, AppFolio 
includes essential back-office functions like accounting, reporting, and rent collection, 
which EliseAI does not offer. Due to this, we think it would be more common for 
operators to use AppFolio for their core operations while layering EliseAI on top for its 
more specialized gen AI and CRM reporting capabilities.

AppFolio’s Stack marketplace allows for third-party integrations, including 
EliseAI. AppFolio’s Stack marketplace uses APIs to allow customers to incorporate 
specialized external solutions, hosting over 100 API partners and allowing customers to 
use external tools within the AppFolio environment. For many users, EliseAI acts as a 
“software overlay” on top of the AppFolio platform, managing specific tasks like 
leasing and resident communication while AppFolio remains the core operational 
backbone.

AppFolio’s AI Progress
AppFolio has rapidly evolved from traditional workflow automation to an AI-
native operating platform. Through its Realm and Realm-X initiatives, the company 
has introduced agentic AI capabilities across leasing, maintenance, resident 
communications, and accounting, with approximately 99% of customers now using at 
least one AI feature. Rather than positioning AI as a stand-alone product, AppFolio has 
embedded these capabilities directly into the core operating system used by property 
managers.

Importantly, AppFolio’s strategy leverages its existing system-of-record advantage. 
While competitors such as EliseAI are often viewed as specialized AI overlays, 
AppFolio can deploy agentic workflows directly on top of resident, accounting, 
payments, and operational data already housed within its platform. The launch of 
Realm-X Performers, workflow automation through Realm-X Flows, and integrations 
such as Anthropic’s Claude suggest that AppFolio is actively narrowing functionality 
gaps in key areas including leasing, maintenance, and resident communications, while 
simultaneously benefiting from the workflow lock-in and financial infrastructure that 
AI-first entrants currently lack.

Recent Claude connection announcement further reinforces the trust embedded in 
AppFolio’s platform. In June, APPF announced an agent-to-agent connector between 
its Realm-X AI suite and Anthropic’s Claude that lets property managers initiate work 
in Claude but execute governed operational jobs inside the AppFolio Performance 
Platform – so actions run through native workflows, permissions, compliance 
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guardrails, and trusted accounting logic, demonstrating a shift from AI that summarizes 
data to AI that safely drives real operational outcomes.

Key AI Offerings. AppFolio has rapidly expanded its AI capabilities in recent years, 
building a broad suite of agentic and generative AI tools across leasing, maintenance, 
resident communications, workflow automation, and accounting under its Realm-X 
platform.

• Realm-X Assistant: AI copilot that allows property managers to query data, 
complete tasks, and navigate workflows using natural language.

• Leasing Performer: Autonomous AI agent that engages prospects, answers 
questions, qualifies leads, and schedules tours around the clock.

• Maintenance Performer: AI-powered maintenance intake and triage solution 
that diagnoses issues, prioritizes requests, and automatically creates work 
orders.

• Resident Messenger Performer: Handles resident communications, renewal 
outreach, and routine inquiries throughout the resident lifecycle.

• Accounting Performer: Automates bill entry, approval workflows, and 
exception management within AppFolio’s financial system.

• Realm-X Flows: Workflow automation engine that orchestrates multi-step 
processes across leasing, maintenance, collections, and operations.

• Realm-X Messages: AI-assisted communication platform that drafts and 
manages responses to prospects and residents.

• AI-Enabled Value-Added Services: Includes tools such as FolioScreen, 
FolioGuard, rent recovery, and other embedded services that leverage 
AppFolio’s underlying operational and financial data.

Head to Head: Comparing EliseAI with 
AppFolio
EliseAI may have a stronger CRM. According to a March 2026 expert call from 
Tegus with a president at Dwell Communities, AppFolio’s offerings were described as 
more basic on the CRM front, while EliseAI notably had a very impressive text and 
voice. Some operators have transitioned their pre-tenancy workflows to EliseAI 
specifically because they found AppFolio’s native CRM reporting to be very basic and 
lacking the visibility needed for complex lead-to-lease processes.

AppFolio excels in core back-office functions and accounting. As a system of record, 
AppFolio serves as the primary database for all financial transactions, a critical “control 
point” that EliseAI currently lacks. Additionally, the platform includes automated bill 
approval flows, bank feed reconciliations, smart budgeting, and advanced reporting that 
acts as a single centralized database for every transaction. Furthermore, AppFolio’s 
Value-Added Services segment stands out – APPF provides built-in tenant screening 
(FolioScreen), insurance-related risk mitigation (FolioGuard), and online payment 
processing.  
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AppFolio provides an all-in-one platform, creating a sticky ecosystem. Once a lead 
becomes a resident, AppFolio handles the entire lifecycle, including move-out 
coordination and resident benefit packages co-developed with partners like Second 
Nature. 

Figure 1: AppFolio End-to-End System

Source:  Company reports.

Taking It from the Experts: Examining Tegus 
Calls
While there are many positive praises around EliseAI, our reading through Tegus expert 
calls reveals some noticeable weak points from EliseAI.

• Maintenance is a weak spot. One expert working at Brookfield Property Partners 
LP (source) described maintenance as “really weak” on the EliseAI side. This 
manager cited HappyCo as much further along than EliseAI, saying EliseAI is 
“trying to play catch up.”  This expert views HappyCo as stronger on triage, resident 
touchpoints, and general after-hours coverage. 

• Reporting is mixed. The expert working at Brookfield Property Partners LP said 
that when it comes to EliseAI, “reporting is challenging,” recounting that the results 
it reported were always very favorable (“a 10/10 every time”), but when the team 
would run similar analysis independently, the results it produced looked much worse 
(“it’s a two out of ten”), bringing the accuracy of reporting into question.

• CRM is noticeably different. A Senior Asset Manager at PH Realty Capital 
(source) said “there’s definitely a delay and a gap that a human doesn’t have. It is 
definitely noticeable.” Additionally, this same expert said that many of these catch-
alls that are great at flagging and responding to tenants still face an issue – “the 
proactiveness of it and really what comes down to the organic AI, I don’t think is 
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completely there.” This indicates a noticeable gap between flagging a task and 
actually being able to complete it. 

• Automating, but not quite taking the lead. Furthermore, EliseAI does not seem 
able to negotiate/resolve complex collections or legal systems. According to the 
Senior Asset Manager at PH Realty Capital, EliseAI can reach out about arrears, but 
“won’t negotiate a settlement offer,” and when a tenant wants to make a deal, it 
“isn’t capable of communicating that effectively.”  Additionally, EliseAI is able to 
send renewals, but when a tenant accepts it still requires humans to “issue the notice 
and then check the box,” leaving the completion unautomated. 

• Unlikely to replace a legacy PMS system. A Senior Asset Manager at PH Realty 
Capital shared in an expert call (source) that they “don’t think EliseAI will ever 
become a full PMS software and fighting Yardi or AppFolio for that kind of work… 
I think it’s always going to be an add-on software just based on what I’ve seen so 
far.”  

Our Perspective: View on Proliferation 
Potential
Less sticky of an industry than some of our other verticals... Generally in our 
coverage, we tend to highlight the most AI-defensive names as those with a highly 
sticky customer base, proprietary data moat that cannot be replicated by an AI-first new 
entrant, and/or serving a highly regulated industry where trust is of the utmost 
importance. 

Our Vertical SaaS & HealthTech defensibility test: Does this company...

• Benefit from a proprietary data moat? Somewhat. AppFolio acts as a unified 
“system of record” for the real estate lifecycle, housing critical data that is 
deeply embedded within its platform. While this is certainly valuable, AppFolio 
is not entirely closed. The AppFolio Stack marketplace allows for third-party 
integrations, such as with EliseAI. 

• Serve a highly regulated industry?  To a degree. The complexity of localized 
housing, leasing, tax, and fair housing regulations creates a meaningful 
compliance burden and a degree of insulation from generic AI solutions, 
particularly given AppFolio’s role as a system of record. However, we note that 
when compared to some other verticals our covered names serve (especially 
very highly regulated sectors such as healthcare, insurance, and the government 
sector), property managers are not the most sensitive group, in our view.

• Have a highly sticky customer base relative to our other names? Yes, 
although perhaps not best-in-class. APPF’s approximately 3% annual churn rate 
compares favorably with most software peers and reflects the significant 
switching costs associated with its role as a mission-critical system of record. 
Data migration complexity, embedded workflows, and ecosystem connectivity 
all contribute to customer retention and make platform replacement disruptive 
and costly. However, relative to some of our stickiest names, particularly in 
insurance and life sciences, APPF’s SMB exposure and somewhat lower level 
of enterprise customization likely result in a modestly higher churn risk.

 



8

Alexei Gogolev AC

(1-212) 622-9391
alexei.gogolev@jpmorgan.com

North America Equity Research
20 August 2026 J P M O R G A N

… but AppFolio’s defensibility lies in its workflow lock-in and financial gateway. 
While AppFolio does not benefit from the proprietary data silo we typically highlight in 
our “AI winners” category, it does benefit from its workflow lock-in and its role as the 
financial gateway. According to a separate expert call from Tegus in March 2026 (link), 
the migration process can take several months and require extensive staff retraining. 
Another Tegus expert call conducted in March 2026 (link) further supports this – in this 
discussion, a former CTO at a leading U.S. property management company stated that 
large incumbent PMS providers maintain strong moats due to their mature accounting 
systems and large installed bases, making it difficult for new entrants to disrupt core 
functions.

Net takeaway: EliseAI represents one of the most credible AI challengers in the 
multifamily ecosystem, particularly in leasing, CRM, and resident communications. 
However, based on expert feedback and current customer adoption patterns, we view it 
primarily as an additive layer rather than a replacement for incumbent PMS platforms 
such as AppFolio. APPF’s defensibility stems less from having the most advanced AI 
and more from its entrenched role as the system of record, financial gateway, and 
workflow hub of the property management stack. While EliseAI may pressure APPF to 
accelerate innovation and could capture a greater share of customer-facing workflows 
over time, we believe the risk of widespread displacement of AppFolio’s core platform 
remains limited in the foreseeable future.
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Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf  for a copy of the Option Clearing Corporation's Characteristics 
and Risks of Standardized Options or 
https://www.finra.org/sites/default/files/2020-08/Security_Futures_Risk_Disclosure_Statement_2020.pdf  for a copy of the Security Futures 
Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank”), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, 
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 
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Australian Securities and Investments Commission and is a Market Participant of ASX Limited, a Clearing and Settlement Participant of ASX 
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Such references do not constitute, and should not be construed as, promotional activity or the provision of financial products or services within 
Colombian territory, as defined under applicable Colombian regulation. 

Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial Services 
Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West Wing, Level 3 and 9 PO Box 506551, 
Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to persons regarded as professional clients or 
market counterparties as defined under the DFSA rules. 

European Economic Area (EEA): Unless specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE”), which is 
authorised as a credit institution by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB). JPM SE is a 
company headquartered in Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material 
has been distributed in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of 
MiFID II and its respective implementation in their home jurisdictions (“EEA professional investors”). This material must not be acted on or 
relied on by persons who are not EEA professional investors. Any investment or investment activity to which this material relates is only 
available to EEA relevant persons and will be engaged in only with EEA relevant persons. 

Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the 
Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong Kong) Limited (CE number AAB027) is regulated by the 
Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., Hong Kong Branch (CE Number AAL996) is regulated by the 
Hong Kong Monetary Authority and the Securities and Futures Commission, is organized under the laws of the United States with limited 
liability. Where the distribution of this material is a regulated activity in Hong Kong, the material is distributed in Hong Kong by or through J.P. 
Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) Limited. 

India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan 
Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai – 400098, is registered with the Securities and Exchange Board of India (SEBI) as a 
‘Research Analyst’ having registration number INH000001873. J.P. Morgan India Private Limited is also registered with SEBI as a member of 
the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number – INZ000239730) and as a 
Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website: 
http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) (Licence No. 53/ 
Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/ INE231311239) as a 
Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and other activities, which a 
Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India by J.P. Morgan India 
Private Limited. Compliance Officer: Ashutosh Sharma; ashutosh.j.sharma@jpmchase.com; +912261575002. Grievance Officer: Ramprasadh 
K, jpmipl.research.feedback@jpmorgan.com; +912261573000. Registration granted by SEBI and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. Please visit Terms and Conditions and Most Important Terms 
and Conditions (MITC) . The annual Compliance audit report is available at http://www.jpmipl.com/#research . 

Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas 
Jasa Keuangan (OJK). 

Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan Chase Bank, N.A., 
Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are regulated by the Financial 
Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the material is distributed in Korea 
by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. 

Japan: JPMorgan Securities Japan Co., Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in 
Japan. 

Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating 
Organization of Bursa Malaysia Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia. 

Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is member of the Mexican Stock Exchange (“Bolsa Mexicana 
de Valores”) and the Institutional Stock Exchange (“Bolsa Institucional de Valores”), and it is authorized to act as a broker dealer by the 
National Banking and Securities Exchange Commission (“Comisión Nacional Bancaria y de Valores”). 

New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to "wholesale clients" (as defined in the Financial 
Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under the Financial Service providers (Registration and 
Dispute Resolution) Act of 2008. 

Philippines: J.P. Morgan Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities 
Clearing Corporation of the Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. 

Singapore: This material is issued and distributed in Singapore by or through J.P. Morgan Securities Singapore Private Limited (JPMSS) 
[MDDI (P) 057/08/2025 and Co. Reg. No.: 199405335R], which is a member of the Singapore Exchange Securities Trading Limited, and/or 
JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of which are regulated by the Monetary Authority of Singapore. This 
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of the Securities and Futures Act, Cap. 289 (SFA). This material is not intended to be issued or distributed to any retail investors or any other 
investors that do not fall into the classes of “accredited investors,” “expert investors” or “institutional investors,” as defined under Section 4A of 
the SFA. Recipients of this material in Singapore are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in 
connection with, the material. 

South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg Branch are members of 
the Johannesburg Securities Exchange and are regulated by the Financial Services Conduct Authority (FSCA). 

Taiwan: J.P. Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan 
Securities and Futures Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) 
Limited, subject to the license scope and the applicable laws and the regulations in Taiwan. To the extent that J.P. Morgan Securities 
(Taiwan) Limited produces research materials on securities not listed on the Taiwan Stock Exchange or Taipei Exchange (“Non-Taiwan 
Listed Securities”), these materials shall not constitute securities recommendations for the purpose of applicable Taiwan regulations, 
and, for the avoidance of doubt, J.P. Morgan Securities (Taiwan) Limited does not act as broker for Non-Taiwan Listed Securities. 
According to Paragraph 2, Article 7-1 of Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers 
(as amended or supplemented) and/or other applicable laws or regulations, please note that the recipient of this material is not permitted to 
engage in any activities in connection with the material that may give rise to conflicts of interests, unless otherwise disclosed in the “Important 
Disclosures” in this material. 

Thailand: This material is issued and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange 
of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. The registered address is 548 One City 
Center Building, 50th Floor, Ploenchit Road, Lumphini, Pathum Wan, Bangkok 10330. 

UK: Research is produced in the UK by J.P. Morgan Securities plc (“JPMS plc”) which is a member of the London Stock Exchange and is 
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or 
J.P. Morgan Markets Limited (“JPMML Ltd”) which is authorised and regulated by the Financial Conduct Authority. Unless specified to the 
contrary, this material is distributed in the UK by JPMS plc and is directed in the UK only to: (a) persons having professional experience in 
matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005 
(“the FPO”); (b) persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of 
high value trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as 
"UK relevant persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or 
investment activity to which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons. 
A description of J.P. Morgan EMEA’s policy for prevention and avoidance of conflicts of interest related to the production of Research can be 
found at the following link: J.P. Morgan EMEA - Research Independence Policy . 

U.S.: J.P. Morgan Securities LLC (“JPMS”) is a member of the NYSE, FINRA, SIPC, and the NFA. JPMorgan Chase Bank, N.A. is a member 
of the FDIC. Material published by non-U.S. affiliates is distributed in the U.S. by JPMS who accepts responsibility for its content.

General: Additional information is available upon request. The information in this material has been obtained from sources believed to be 
reliable. While all reasonable care has been taken to ensure that the facts stated in this material are accurate and that the forecasts, opinions and 
expectations contained herein are fair and reasonable, JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) make 
no representations or warranties whatsoever to the completeness or accuracy of the material provided, except with respect to any disclosures 
relative to J.P. Morgan and the Research Analyst's involvement with the issuer that is the subject of the material. Accordingly, no reliance should 
be placed on the accuracy, fairness or completeness of the information contained in this material. There may be certain discrepancies with data 
and/or limited content in this material as a result of calculations, adjustments, translations to different languages, and/or local regulatory 
restrictions, as applicable. These discrepancies should not impact the overall investment analysis, views and/or recommendations of the subject 
company(ies) that may be discussed in the material. Artificial intelligence tools may have been used in the preparation of this material, including 
assisting in data analysis, pattern recognition, and content drafting for research material. J.P. Morgan accepts no liability whatsoever for any loss 
arising from any use of this material or its contents, and neither J.P. Morgan nor any of its respective directors, officers or employees, shall be in 
any way responsible for the contents hereof, apart from the liabilities and responsibilities that may be imposed on them by the relevant 
regulatory authority in the jurisdiction in question, or the regulatory regime thereunder. Opinions, forecasts or projections contained in this 
material represent J.P. Morgan's current opinions or judgment as of the date of the material only and are therefore subject to change without 
notice. Periodic updates may be provided on companies/industries based on company-specific developments or announcements, market 
conditions or any other publicly available information. There can be no assurance that future results or events will be consistent with any such 
opinions, forecasts or projections, which represent only one possible outcome. Furthermore, such opinions, forecasts or projections are subject 
to certain risks, uncertainties and assumptions that have not been verified, and future actual results or events could differ materially. The value 
of, or income from, any investments referred to in this material may fluctuate and/or be affected by changes in exchange rates. All pricing is 
indicative as of the close of market for the securities discussed, unless otherwise stated. Past performance is not indicative of future results. 
Accordingly, investors may receive back less than originally invested. This material is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument. The opinions and recommendations herein do not take into account individual client circumstances, objectives, 
or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. This material 
may include views on structured securities, options, futures and other derivatives. These are complex instruments, may involve a high degree of 
risk and may be appropriate investments only for sophisticated investors who are capable of understanding and assuming the risks involved. The 
recipients of this material must make their own independent decisions regarding any securities or financial instruments mentioned herein and 
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should seek advice from such independent financial, legal, tax or other adviser as they deem necessary. J.P. Morgan may trade as a principal on 
the basis of the Research Analysts’ views and research, and it may also engage in transactions for its own account or for its clients’ accounts in a 
manner inconsistent with the views taken in this material, and J.P. Morgan is under no obligation to ensure that such other communication is 
brought to the attention of any recipient of this material. Others within J.P. Morgan, including Strategists, Sales staff and other Research 
Analysts, may take views that are inconsistent with those taken in this material. Employees of J.P. Morgan not involved in the preparation of this 
material may have investments in the securities (or derivatives of such securities) mentioned in this material and may trade them in ways 
different from those discussed in this material. This material is not an advertisement for or marketing of any issuer, its products or services, or its 
securities in any jurisdiction.

Confidentiality and Security Notice: This transmission may contain information that is privileged, confidential, legally privileged, and/or 
exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that any disclosure, copying, 
distribution, or use of the information contained herein (including any reliance thereon) is STRICTLY PROHIBITED. Although this 
transmission and any attachments are believed to be free of any virus or other defect that might affect any computer system into which it is 
received and opened, it is the responsibility of the recipient to ensure that it is virus free and no responsibility is accepted by JPMorgan Chase & 
Co., its subsidiaries and affiliates, as applicable, for any loss or damage arising in any way from its use. If you received this transmission in 
error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. This message is 
subject to electronic monitoring: https://www.jpmorgan.com/disclosures/email
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warranted to be complete, accurate or timely. Sustainalytics is not responsible for any trading decisions, damages or other losses related to it or 
its use. The use of the data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers . ©2026 Sustainalytics. All 
Rights Reserved. 
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