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The Canadian insurance industry is undergoing a significant transformation driven by 

technological innovation and a growing consumer demand for digital experiences. A recent 

government announcement highlighted the federal commitment to enhancing digital 

infrastructure and promoting innovation across various sectors, including insurance. At the 

Canadian Association of Financial Institutions in Insurance (CAFII), we believe this trend 

will continue to shape the future of credit protection insurance in Canada. 

Canadians are increasingly comfortable managing their finances online. A 2023 Equifax 

Canada survey revealed that 68% of Canadians are comfortable using mobile banking apps. 

This shift in consumer behaviour underscores the growing importance of e-commerce and 

other alternative distribution models within the insurance industry, particularly for products 

like credit protection insurance. 

Credit protection insurance (CPI) is vital for many Canadian homeowners. It provides 

financial security by covering mortgage payments and other housing costs in the event of 

unforeseen circumstances such as death, disability, critical illness, or job loss.  

New technological tools, such as artificial intelligence, big data, and machine learning, have 

the potential to revolutionize the way these insurance products are priced, underwritten, and 

delivered. These advancements can lead to more personalized insurance products, faster and 

more efficient claims processing, and improved risk assessment. For example, tailored 

coverage can meet the specific needs of each consumer, reduced wait times can enhance the 

claims experience, and more accurate pricing can be based on individual risk profiles. 
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Canadians today expect a high level of convenience, transparency, and speed when it comes 

to interacting with their financial institutions, including their insurance providers. 

Consumers are demanding easy access to information and quotes, streamlined application 

processes, and regular communication and engagement. These evolving expectations present 

both challenges and opportunities for the insurance industry. By embracing technology and 

adapting to digital preferences, insurers can create a more customer-centric experience and 

build stronger relationships with their policyholders. 

At CAFII, we believe that a healthy and competitive insurance market is essential for 

Canadian consumers. We advocate for regulatory structures that foster a harmonized, 

flexible, and open marketplace. This allows Canadians to choose how and where they 

purchase insurance coverage, ensuring they have access to the products and services that best 

meet their needs. 

The future of Canadian insurance is bright. By leveraging technology and prioritizing 

consumer choice, the industry can deliver a more personalized, efficient, and accessible 

experience for all Canadians. This aligns with the federal government's recent 

announcement to boost digital infrastructure, further solidifying Canada's position as a leader 

in digital innovation and consumer-centric services. 

 

 


