Lares

Fair Value Assessment 2025 — Residential Let Property

Product: Assurant Residential Let Property
Underwriter: AmTrust Specialty
Assessment: November 2025

Summary of Assessment
We have assessed that the Assurant Residential Let Property Insurance product:

e Meets the needs, characteristics, and objectives of customers in the identified target market

e Meets the product and service, customer understanding, and consumer awareness outcomes of
the Consumer Duty for both the purchasers and beneficiaries of the product

e The intended distribution strategy remains appropriate for the target market

e Provides fair value to customers in the target market (i.e., the total benefits are proportionate to
total costs)

Product Characteristics and Benefits

The product is purchased by individuals who meet the regulator definition of a Retail Customer.

The product covers residential properties located in mainland UK that are let out on a shorthold
tenancy basis. The customer purchases the product having presented a range of information to
underwriters; this data is used to assess the price and conditions of the policy.

The customer will pay for the policy (no premium finance is offered by Lares) and will be the
beneficiary of the product in the event of any claim.

Customers with Characteristics of Vulnerability

It is possible that the product may attract some customers with characteristics of vulnerability.
A framework is in place to achieve good outcomes for vulnerable customers, which includes:

e Understanding the needs of our target market and the customer base

e Ensuring staff have the right skills and capabilities to recognise and respond to the needs of
vulnerable customers

e Responding to customer needs throughout product design, flexible customer service provision
and communications

e Monitoring and assessing whether we are meeting and responding to the needs of customers
with characteristics of vulnerability and making improvements where this is not happening
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Our Assessment of Value

We have developed a comprehensive and robust assessment process which evaluates several
aspects of our business to determine the value of our products. This analysis is used to ascertain
whether our products deliver fair value for customers.

The outcomes of the assessment process are presented and approved through our Governance
process, allowing for challenge and further investigation of the outcomes.

Our fair value assessment has considered the following:

e Product Risk Assessment

e Review of the policy terms and conditions

e Review of claims and complaints Ml

e Review of renewals and cancellation Ml

e Review of the product cost and benefits

e Assessment of alternative products, as far as information is available

Result of our Fair Value Assessment and Associated Actions

Product is deemed to provide fair value when sold within the target market segment.
Actions for 2025/2026 will include:

e Audit of Insurer claim handling facility

e Independent (non-insurance people) review of terms and conditions
e Ongoing review of policy limits and coverage

e Ongoing complaints and cancellations
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Target Market Statement — Residential Let Property

Product: Assurant Residential Let Property
Underwriter: AmTrust Specialty

Target Market

The Residential Let Property Insurance product is designed for individuals or small limited companies
in the UK who own residential properties let out to tenants under a minimum 6-month Assured
Shorthold Tenancy Agreement or an annual renewed agreement on a rolling monthly basis. It targets
landlords seeking comprehensive coverage for buildings, contents, and liability to protect against
financial risks such as property damage, loss of rent, and legal liabilities from rental activities.

Product is not suitable for:

e Properties outside England, Scotland, or Wales.

e Properties occupied by the owner rather than let to tenants.

Holiday homes or second homes not under a formal 6-month tenancy agreement.

e Properties lent to family, extended family, or friends without rent or a tenancy agreement.
e Properties unoccupied beyond 90 days.

e Properties used for business beyond residential letting.

Distribution Strategy

The product will be sold through UK FCA approved intermediaries and can be distributed on an
advised or non-advised basis. Distributors to ensure:

e All product information is presented clearly and enables informed decision-making

e The customer journey remains clear, fair and not misleading

e Distributor Commission paid does not compromise the product's fair value proposition and
is reflective of the activity performed by the distributor

e Distributor Commission paid is proportionate and enhances rather than detract from
customer value

Covers and Exclusions

Buildings Only, Buildings and Contents.

IPIDs and Policy wordings are available to show exclusions and included covers.
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