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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 driven by inflation, recession
concerns and housing costs are creating stress,

especially for younger Canadians:

66%
Financial

Stress

Financially stressed past 12 months

Boomer - 36%

18. Have you experienced any of the following in the last 12 months due to financial
challenges?




Many have life insurance

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

Workplace / Group life _ 28%
Whole life [ 19%
Term life [N 14%
Not sure - 12%

Linked to my mortgage - 8%
Part of travel insurance . 5%

+ 6. As far as you know what type of life insurance do you have? ’



Aiding mental well-being

Individuals with life insurance say it supports their
mental well-being for the following reasons:

Peace of mind, my family will

be financially ok 44%

It lessens my worry about

debts or final expenses 36%

It reduces my anxiety about

o
unexpected events 31%

It allows me to focus on living

today 28%

It helps me feel more in
control of my future

24% Any:

89%

| wanted to get coverage
when young+healthy

12. How does having life insurance contribute to your mental wellness? +

19%




Benefits of life insurance

Insured Canadians are more likely to feel control of
their finances, and feel prepared for the unexpected:

No Life Insurance Life Insurance

I'm being responsible 76% . +9 .850/0

with my finances
_____________ )

53% @ +17 ® 70% | will reach my

financial goals

42%‘ +19 ‘ 61% | feel financially prepared

for unexpected life events




Lifestyles hard to maintain

Half of Canadians say they would not be able to
maintain their current lifestyle for one year if their
household’s primary income earner passed away

100%
80%
60%
40%

20%

0%
Less 1-3 4-6 7-12 1-2 2-5 6-10 10+
than 1 months months months years years years years
month

19. If your income suddenly disappeared in the event of your death, estimate how
long your spouse/ family would be able to continue living as they are now?




Taking known risks

Risks of not having life insurance are most greatly
felt by younger Canadians

N 64%

Life could change suddenly
31%

Mental health: knowing my I 37 %
spouse would be left without
enough 39,
_ o
Mental health: knowing that | | 30%
would be left without enough

4%
. . . B 259
Missed opportunity for locked in, | o

cheaper coverage
P 9 9%

+ 9. Which of the following risks of not having life insurance are you most concerned
about?



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

B B 3209090 KA
Too expensive

40%
, . O
Other financial priorities ’
21%
I 20 %,
| don’t have dependents
27%
_ _ — 12,
| invest in other ways
25%
0%
| am too old
36%
o I 3%,

| plan to get life insurance soon

3% m GenZ

| don’t trust insurance ™. 8% Mil
companies 12% Gen X
o I G,
| don’t understand life insurance Boom

3%

7. Which of the following are the key reasons that you do not have life insurance? +




Underinsured gap

Few Canadians have enough insurance and half with
life insurance have ~3 years of salary or less:

100%

Years of salary
worth of Life
Insurance

0%

<1yr 1yr  2-3yrs 4-6yrs 7-9yrs 10yrs  11-19
yrs

10. About how much life insurance do you have, what would be the payout in the case
of your death?




Securing coverage early

Nearly all Canadians (89%) recognize the value of
securing life coverage in their twenties, particularly
for added peace of mind as they age or when
planning for life milestones such as marriage, having
children or home ownership

Sense of security about the future _ 44%
Already in place for when you need it _ 41%
Confidence in planning life events _ 28%
Save money for investments _ 24%
Take control of outcomes - 22%
Improved quality of life - 22%

Improved mental health - 219,  Any:

o
Enhanced long-term health - 15% 89 /0

15. Overall, what do you think are the main benefits to those who have opted to get
life insurance while in their 20s?




Workplace insurance risks

Canadians with workplace life insurance recognize
potential limitations when relying on it as their only
source of life coverage.

| lose coverage if | lose

my job 57%

The coverage amount

is not enough 44%

No customisation 43% Workplace
Life

Insurance is

No control over policy not enough:

terms 42%

89%

17. Which of the following are you most concerned about relying on workplace group
life insurance only?




Talking about insurance

What those with insurance say to their friends about
why they have life insurance:

It’s just part of being
financially adult Don’t wait until you
47% of Boomers actually need it to get it
44% of Gen Z

My partner can focus
on getting through a It’s way cheaper when
difficult time versus you’re young and
worrying about healthy
finances 36% of Gen X
33% of Millennials

14. What are the types of things you might say to a friend without life insurance about
why you have it?




Regional highlights reveal additional perspectives
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