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Most Canadians recognize 
the value of life insurance 
as a means to safeguard 
their financial wellness. 

Increasingly, it’s also to 
support their mental health 
and well-being amid rising 
financial stress.
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Widespread financial stress

Financial pressures 
, 

especially for younger Canadians:

89%

79%

69%

36%

Gen Z

Millennial

Gen X

Boomer

Financially stressed past 12 months

66% 
Financial 

Stress

• Stress or anxiety

• Trouble paying bills
• Not sleeping
• Feeling helpless

• Physical symptoms 
• Neglecting physical 

health 



68%

Many have life insurance
Findings suggest workplace benefits are the most 
common source of life insurance, leading to higher 
coverage rates among younger respondents.

28%

19%

14%

12%

8%

5%

 Workplace / Group life

 Whole life

 Term life

Not sure

Linked to my mortgage

Part of travel insurance
Any:

61%

Gen Z Millennial Gen X Boomer

Any:
73% 59% 51%



Aiding mental well-being

44%

36%

31%

28%

24%

19%

Peace of mind, my family will
be financially ok

It lessens my worry about
debts or final expenses

It reduces my anxiety about
unexpected events

It allows me to focus on living
today

It helps me feel more in
control of my future

I wanted to get coverage
when young+healthy

Any:

89%



85%

70%

61%

76%

53%

42% I feel financially prepared 

for unexpected life events
+19

I will reach my 

financial goals
+17

I’m being responsible 

with my finances
+9

No Life Insurance Life Insurance

Insured Canadians are more likely to feel control of 

their finances, and feel prepared for the unexpected:

Benefits of life insurance



Lifestyles hard to maintain
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71%

Taking known risks

Gen Z Millennial Gen X Boomer

Any

risks

92% 58% 38%

64%

37%

30%

25%

31%

3%

4%

9%

Life could change suddenly

Mental health: knowing my
spouse would be left without

enough

Mental health: knowing that I
would be left without enough

Missed opportunity for locked in,
cheaper coverage

GenZ

Mill

Gen X

Boom



31%

29%

20%

12%

0%

23%

8%

26%

40%

21%

27%

25%

36%

3%

12%

3%

Too expensive

Other financial priorities

I don’t have dependents

I invest in other ways

I am too old

I plan to get life insurance soon

I don’t trust insurance 
companies

I don’t understand life insurance

GenZ

Mill

Gen X

Boom

Reasons for no insurance 
Rationale for not having life insurance differs by age:

• Gen Z are more likely to say they don’t understand life 
insurance or are planning to get life insurance soon 

• Boomers are more likely to say that they invest in other 
ways or are too old
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Securing coverage early

44%

41%

28%

24%

22%

22%

21%

15%

Sense of security about the future

Already in place for when you need it

Confidence in planning life events

Save money for investments

Take control of outcomes

Improved quality of life

Improved mental health

Enhanced long-term health

Any:

89%



Workplace insurance risks

57%

44%

43%

42%

 I lose coverage if I lose
my job

 The coverage amount
is not enough

No customisation

No control over policy
terms

Workplace 

Life 

Insurance is 

not enough:

89%



Talking about insurance

Don’t wait until you 

actually need it to get it  

44% of Gen Z

It’s just part of being 

financially adult

47% of Boomers

My partner can focus 

on getting through a 

difficult time versus 

worrying about 

finances 
33% of Millennials 

It’s way cheaper when 

you’re young and 

healthy 

36% of Gen X 



Regional highlights reveal additional perspectives

BC
Most likely to say 

that life insurance is 

just part of being 
“financially adult” 

East

Most concerned 

about the risk that 
life could change 

suddenly

QC
Most likely have life insurance 
and less likely to experience 

financial stress

AB
Most likely to be  

encouraged to get life 

insurance for 
dependents who rely 

on their income

MB
Less likely to 

have life 

insurance
ON

Most concerned about 
family suffering financially 

when the insurance 
money runs out

SK
35% could maintain 

lifestyle for 10+ years 

without spouse 
income (rest of the 

country is 25%)
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