
Mortgage Protection: Why Personal Coverage 
with NextLevelFinance.ca Matters
Buying a home is one of the most significant financial commitments Canadians make in their lifetime. Protecting that 
commitment is essential — but how you protect it matters just as much as having protection at all. Many homeowners 
are offered mortgage or creditor insurance directly through their bank. While convenient, bank-provided protection 
works very differently from personal mortgage protection arranged through an independent advisor like 
NextLevelFinance.ca. Understanding these differences can have a significant impact on your family's financial security.

Pre-Approval
Bank insurance — applied quickly, reviewed later.

Approved Coverage
Personal protection — underwritten upfront, 
certainty guaranteed.

Beneficiary
Your family, not your bank, receives the benefit.

Portability
Coverage follows you, regardless of your lender.



"Approved" vs "Pre-Approved": A Critical 
Difference

BANK MORTGAGE INSURANCE

Bank Insurance — Pre-Approved
Most mortgage or creditor insurance policies offered by banks are pre-approved. This typically means you answer a 
short health questionnaire at the time of application, and coverage often begins before full medical underwriting is 
completed. The insurer reserves the right to review your complete medical history at the time of a claim — a process 
commonly referred to as post-claim underwriting.

This approach is permitted under Canadian insurance law and is widely disclosed by banks and insurers 
offering creditor insurance. However, paying premiums does not always guarantee a claim will be honoured if 
discrepancies are discovered during a future review.

What This Means in Practice

You pay premiums for years, but the decision to 
approve or deny your claim is made after the loss — at 
the moment your family needs it most. That is when the 
insurer reviews your full medical history and may deny 
the claim due to undisclosed conditions.

Key Features of Pre-Approved Insurance

Limited health questions at underwriting

Coverage begins quickly

Full medical review deferred to claim time

Risk of uncertainty for your family

Disclosed but often misunderstood



Personal Mortgage Protection — Approved From 
the Start

PERSONAL COVERAGE VIA NEXTLEVELFINANCE.CA

When mortgage protection is arranged through a licensed advisor with an independent insurer, the process is 
fundamentally different. Medical underwriting is completed upfront, at the time of application. Any exclusions or 
conditions are identified and communicated before the policy is issued. Once issued, the policy is considered approved, 
subject to standard policy conditions.

Full Upfront Assessment
The insurer fully evaluates your 
health and risk profile before 
issuing the policy, eliminating 
surprises at claim time.

Exclusions Known in 
Advance
If certain medical conditions 
result in exclusions, you are 
informed from the start — you 
know exactly what is and isn't 
covered.

Certainty at Claim Time
Because underwriting has 
already taken place, your family 
can file a claim knowing the 
assessment was done honestly 
and proactively.

What this means in practice: you know exactly where you stand. The insurer has already assessed the risk, 
which significantly reduces uncertainty at claim time.



Who Receives the Benefit: The Bank or Your 
Family?
One of the most important distinctions between bank insurance and personal protection comes down to a fundamental 
question: who gets paid when a claim occurs? This difference can have profound consequences on your family's 
financial stability at an already emotionally difficult time.

¹  Bank Coverage

Upon death, benefits are paid directly to the lender

The payout is generally limited to the remaining 
mortgage balance

Your family receives no cash to manage other 
financial needs

No control over how the funds are used

³  Personal Coverage via 
NextLevelFinance.ca

You choose the beneficiary — typically your spouse 
or family

Proceeds are paid directly to your family, tax-free 
under current Canadian rules

Funds can be used flexibly: pay off the mortgage, 
cover living expenses, or maintain financial stability

Your family retains full control over the financial 
decision

This distinction is clearly outlined by Canadian government consumer protection resources and leading insurers. 
The flexibility and control offered by personal coverage can make a significant difference in your family's ability to 
recover financially.



Decreasing Coverage vs Coverage You Control

Limited Control

Low Coverage

Policyholder 
Control

High Coverage

Stable Premium — 
Constant Sum Insured

Variable Premium — 
Coverage Decreases

Personal Insurance — 
Level Coverage

Bank Insurance — 
Decreasing Coverage

The very structure of coverage is fundamentally different between bank mortgage insurance and personal protection. 
Understanding this difference will help you assess the real value you get for every premium dollar paid over time.

Bank Mortgage Insurance

Coverage generally decreases over time as the 
mortgage balance declines. However, premiums do not 
decrease at the same rate as the mortgage balance — 
which can reduce long-term value. In some cases, 
premiums may even increase over time, meaning you 
could be paying more for less protection.

Personal Mortgage Protection

Coverage is level — the amount you choose remains the 
same for the life of the policy. Your family receives the 
full insured amount, even if the mortgage has been 
partially paid down. Coverage is not tied to a specific 
lender, giving you protection truly focused on your 
family's needs.



Portability and Flexibility: Coverage That 
Follows You

         PORTABLE PROTECTION       

Life changes. You might refinance your home to take advantage of better interest rates, switch banks for better terms, 
or even move to a new property. What many homeowners don't realize is that bank mortgage insurance may not follow 
these life changes — forcing you to restart the application process at a time when your health or age could make 
coverage more expensive or harder to obtain.

Bank Coverage
Generally tied to a single mortgage and a single 
lender. Refinancing, switching lenders, or 
restructuring a mortgage may require a new 
application, often with new health assessments.

Personal Coverage with 
NextLevelFinance.ca
Portable: coverage follows you, not the lender. It 
continues even if you refinance, switch banks, or 
move. Designed to protect your life and your family, 
not a specific loan.

Portability is especially important in the Canadian mortgage context, where homeowners regularly renew 
their mortgages and may switch lenders for better rates. With personal coverage, you are never forced to keep 
a particular lender just to maintain your insurance protection.



Advice That Works for You, Not the Bank
Banks sell insurance products attached to their loans. This creates a situation where the bank advisor, regardless of 
their good intentions, represents their employer's interests. NextLevelFinance.ca operates differently — as independent 
advisors, Catalin Ivan and Carrie Moyle are there for you, not for a lender.

By working with NextLevelFinance.ca, you benefit from independent advice focused on your personal situation, clear 
explanations of limitations, exclusions, and the underwriting process, as well as support during reviews, changes, and 
claims. This advisor-client relationship is designed to improve clarity, suitability, and long-term trust — key principles 
emphasized by Canadian consumer protection authorities.

Independent Advice
No affiliation with any particular 
lender. Our recommendations are 
based solely on what is best for you 
and your family.

Full Transparency
Clear explanations of all exclusions, 
limitations, and policy conditions 
before you sign anything.

Ongoing Support
We are here during policy reviews, 
life changes, and — most importantly 
— at claim time.

Contact Your Financial Security Advisors

Catalin Ivan

C: 514 609-4826 | Email: catalin.ivan@agc.ia.ca

Carrie Moyle

C: 514-232-5151 | Email: carrie.moyle@agc.ia.ca

NextLevelFinance.ca — Financial Security Advisors



The Bottom Line: Making the Right Choice for 
Your Family
Mortgage protection is not just about having insurance — it is about understanding how that insurance works at the 
most important moment. Too many Canadian families have discovered too late that their coverage did not work the 
way they thought. Don't let that happen to your family.

Pre-Approved Bank Insurance
Convenient, but with potential uncertainty at claim 
time. Underwriting happens after the loss — when it 
is too late to change course.

Approved Personal Coverage
Clarity, control, and protection designed for your 
family. Underwriting is done upfront — you know 
exactly what is covered before paying a single 
premium dollar.

A Mortgage Insurance Reality Check with NextLevelFinance.ca helps homeowners compare these options clearly 
and decide what truly fits their needs.

Take control of your protection today. Contact NextLevelFinance.ca for a personalized, no-obligation 
consultation.

Contact Us

Catalin Ivan
Financial Security Advisor

C: 514 609-4826 | Email: 
catalin.ivan@agc.ia.ca

Carrie Moyle
Financial Security Advisor

C: 514-232-5151 | Email: 
carrie.moyle@agc.ia.ca

NextLevelFinance.ca
Visit our website to learn more 
about our financial protection 
services and book an 
appointment with one of our 
independent advisors.


