AXA Commercial Fair Value Assessment Outcome

and Target Market Statement

Product: AXA Van Insurance

Date of Fair Value Assessment and Target Market Statement March 2026

Date of next Fair Value Assessment and Target Market Statement to be completed

by Within the next 12 months*

* We continuously monitor our products and apply a risk-based approach to our product governance; the next review and assessment may take place before this date
and this document updated accordingly.

Product Oversight and Governance

AXA UK’s Product Governance Policy sets out the standards that AXA Commercial is required to implement to ensure the achievement of fair value and good
customer outcomes by having robust product oversight and governance arrangements, systems, policies and procedures in place, which encourage a business
culture with customers’ interests at its core.

«  Weidentify, define and assess our target markets at an appropriate level, based on the nature and complexity of our products.

« Weundertake appropriate testing of our new products before launch, to make sure they meet our customers’ needs and provide fair value.

« Thedesign and performance of all our new, existing and legacy products are subject to regular assessment and review to ensure products provide fair value
and that there is a continuing customer-centric focus, achieving good customer outcomes.

« Thefeatures, nature and complexity of our products are carefully matched to our intended distribution channels to ensure they reach our identified target
market.

These requirements are in place in order to ensure that all AXA UK customers receive fair value and that good customer outcomes are delivered in line with AXA UK’s
defined customer outcome statements.

Fair Value Assessment Outcome

AXA Commercial has undertaken a Fair Value Assessment as the manufacturer of this product, in accordance with our obligations under PROD 4.2.

As aresult of the product governance activities undertaken across this product we can confirm:
« The product meets the needs of the identified target market
o The product provides fair value to the target market for both now and for the forseeable future

o Thedistribution strategy remains appropriate

Target Market Statement: AXA Van Insurance

The purpose of this Target Market Statement is to explain the identified target market, intended value, expected distribution strategy for this insurance product
manufactured by AXA Insurance.

This product provides comprehensive van insurance cover for private individuals and small businesses
Product Description (including micro-enterprises), for loss or damage to their vehicle and also provides cover for legal liability for
injury and /or damage to other parties caused while using the vehicle.

Product Type This is a Commercial Lines general insurance product which is suitable for private and business customers.

Product Status This product is open to new and renewal business.

This product is designed and is suitable for:

« Private individuals, looking to insure a van for Social, Domestic and Pleasure (SD&P) use only.

« Commercial customers with businesses based within Great Britain looking to insure a single van for business
use with only one full-time occupation, such as sole traders.

Who is the product designed for?
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Who is the product not appropriate for?

This product is unsuitable for:

« Customers who do not own or lease a van, or those with a fleet of vehicles to insure.

« Drivers under 23, or customers who frequently drive in the EU.

« Vehicles that are used to carry hazardous materials, or for vehicles that have been significantly modified or
converted, such as motor homes/campervans, mobile catering vehicles, ice cream vans

What are the mandatory product features
that will meet the needs, characteristics,
and goals of the target market?

This product has been designed to meet the needs of customers seeking comprehensive Van Insurance that
provides coverage up to specified limits for:

« Legal liability to third parties for death, bodily injury, or damage to property arising from an accident involving
the insured vehicle.

« Loss of or damage to the vehicle caused by fire or theft.

« Damage to windows and windscreens.

Examples of some significant exclusions
and conditions.

Examples of some significant exclusions and conditions include:

« The requirement to take all reasonable steps to safeguard the vehicle from loss or damage and to maintain it
in an efficient and roadworthy condition.

« No cover for claims arising from the carriage of hazardous goods in or on the vehicle, except where required to
meet the obligations of the Road Traffic Act.

« No cover for any claim arising while the vehicle is being used in areas of an airport or aerodrome to which
aircraft have access.

Does the product include optional covers?

The following optional covers are available with this product:

Breakdown Assistance - Provides help and support if the insured vehicle breaks down, enabling the insured to
get back on the road quickly and safely. Optional upgrades are available, including home or destination
recovery and cover for breakdowns occurring at the insured’s home address.

Legal Assistance - Provides support with legal expenses, recovery of uninsured losses, and legal representation
in the event of disputes arising from motor accidents, the insurance policy, or other related legal matters.

Trailer Cover - Offers protection for the insured’s trailer against risks such as theft, accidental damage, or
collision, providing financial cover for repair or replacement.

Protected No Claims Discount - Allows the insured to retain their no claims discount following a claim, helping
to preserve premium reductions while still benefiting from insurance cover.

How should this product be distributed?

This product is distributed:

« Directly to customers online, or over the phone through AXA.
« Via price comparison websites

« Via appointed representatives

« Only sold within England, Scotland and Wales

What should distributors do to ensure the
product provides fair value to the end
customer?

To ensure the customer receives fair value for this product, care must be taken to ensure no duplicate cover
exists or is caused by an add-on where that cover is already provided by the policy. Commission, fees, or
charges passed onto the customer must be proportionate to the service provided and provide fair value. The
distributors should ensure that the sums insured are adequate for the risk insured.

Vulnerable Customers

This product and services are designed for a broad customer base, but we recognise that any customer could
become vulnerable at any time.

We ensure that:

« Products remain accessible and understandable for all customers

« Communications are clear, jargon-free, and available in alternative formats

« Where reasonable, processes are flexible to accommodate individual needs.

« Staff are trained to identify and respond to signs of vulnerability sensitively and empathetically

Support Measures

« Offering multiple communication channels to ensure accessibility

« Allowing extra time for decision-making and supporting customer understanding, including but not limited to
their comprehension of the product in question.

« Providing tailored repayment or service arrangements, where appropriate, to meet individual needs

« Signposting to specialist support services when needed
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Please read this document alongside the product policy wording, available through the AXA.co.uk website.

Additional Product Literature
Detail on all limits, conditions and exclusions have not been included, this information can be found within the

policy wording and schedule.

Further information about the Fair Value Assessment

When completing our Fair Value Assessments we used all available information relevant to the product, and information provided by our distribution partners.

Where indicators and measures were outside AXA Commercial’s tolerance, we investigated these to ensure that the product continues to remain suitable for the
target market, delivers value for customers and operates in line with customer expectations. Details of any key actions taken can be found below.

Review /

Assessment Key Indicators and Measures Summary outputs and actions
Area

« Target Market Assessment
« Customer vulnerability considerations

« Cancellation metrics Our assessment of these measures confirmed the ongoing fair value of
« Claims metrics this product.
Product . -
« Complaints metrics
Performance
« Product fees/charges We have made some updates to the overall Target Market Statement
« Consumer Value Measures Data * to ensure the information provided is clear.

*Consumer Value Measures products only

« Pricing metrics
« Remuneration
« Loss ratios
« Expense ratios
Price « Combined Operation ratio (COR)
« Customer Tenure
« Customer usage
« Add on Metrics
« Premium Finance metrics

Our assessment of these measures confirmed the ongoing fair value of
this product.

« Claims Service
Service « Complaints Service (including FOS) Our assessment of these measures and the ongoing actions in place,
Delivery « Operational Service confirmed the ongoing fair value of this product.

« Customer Feedback

Where distribution partners responded to our information request, our
assessment of these measures confirmed that the distribution strategy
for this product remains appropriate. This is subject to all distributors
ensuring that the costs they pass on to customers and any add-ons
sold do not adversely impact the value of this product.

« Review of Distribution Strategy and oversight
« Review of the Distribution Strategy

Distribution
« Review the value provided by the distribution chain

We continue to work with our partners to obtain and assess
information, and agree actions as required, to ensure the ongoing
value of this product.

« Previous assessments of this product

« Review of any product changes or Significant Adaptations

« Review of Incidents associated with this product

« Review of other relevant Monitoring and Oversight activity relating
to this product

Assurance
Activity

Our assessment of these measures confirmed the ongoing fair value of
this product.

Commercially sensitive data, such as remuneration details, cannot be shared here. Information will continue to be shared with you as part of our relationship.

AXA Insurance UK plc. Registered in England and Wales No. 78950. Registered Office: 20 Gracechurch Street, London EC3V 0BG. A member of the AXA Group of Companies. AXA
Insurance UK plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Telephone calls
may be monitored and recorded.
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