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A growing trend in employment
According to Statistics Canada, 2.18 million 

Canadians were categorized as temporary workers 
in September 2017. This is a group that includes 
people who take on term, contract or temporary 

employment, such as freelancers.

How are the different generations affected?
Baby boomers were more likely than the other 
groups to value autonomy and control (70%). 
Millennials were more inclined to work in the 

gig economy to make extra money on the side 
(53%), and to work this way until they found a 

better job (30%). Generation-Xers valued balancing 
career and family needs more than 

the other groups (52%).

Top reasons for being self-employed

Top reasons for working in the gig economy While enticing and lucrative – being employed in 
the gig economy also has it challenges  

There are benefits to working in the gig economy – 
you have the choice and flexibility of choosing when, 
where and what kind of work you do. But along with 

these benefits are the drawbacks of fluctuating income, 
lack of employment insurance or health and medical 

benefits, and ineligibility for employer retirement plans. 
This makes it hard to budget, manage debt or save 

for long-term goals like retirement. 

Boomers were more likely to be concerned about the lack 
of benefits (87%). Millennials (29%) and generation-Xers 
(34%) were more likely than boomers (7%) to be faced 

with the challenge of accumulated debt. 

Financial challenges of working 
in the gig economy

Tips to help you accomplish financial wellness in the gig economy:
• Make a business plan
• Have a spending plan (or budget)
• Be organized
• Have a sundry (emergency) fund
• Get individual healthcare coverage

• Save for other goals
• Protect against risks
• Pay off debt – and avoid debt if possible
• Have a financial plan
• Seek advice from a financial professional
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The gig economy
Achieving financial 
wellness with confidence.

BMO Wealth Management Insight

1Dictionary.com. http://www.dictionary.com/browse/gig 
Source: BMO Wealth Management Report, The gig economy: Achieving financial wellness with confidence., July 2018. This publication is for informational purposes only and is not and should not be construed as, professional advice to any individual. Individuals should contact their BMO representative for
professional advice regarding their personal circumstances and/or financial position. The information contained in this publication is based on material believed to be reliable, but BMO Wealth Management cannot guarantee the information is accurate or complete. BMO Wealth Management does not
undertake to advise individuals as to a change in the information provided. It is intended as advice of a general nature and is not to be construed as specific advice to any particular person nor with respect to any specific risk or insurance product. The comments included in this publication are not intended
to be a definitive analysis of tax applicability or trust and estates law. The comments contained herein are general in nature and professional advice regarding an individual’s particular tax position should be obtained in respect of any person’s specific circumstances.
® ”BMO (M-bar roundel symbol)” is a registered trade-mark of Bank of Montreal, used under licence.
All rights are reserved. No part of this publication may be reproduced in any form, or referred to in any other publication, without the express written permission of BMO Wealth Management. BMO Wealth Management is the brand name for a business group consisting of Bank of Montreal and certain of
its affiliates in providing wealth management products and services.

The labour market has shifted from one characterized by permanent employment to a gig economy of temporary or contracted employment,  
where an on-demand, freelance workforce is becoming the norm. A gig can be defined as “any job, especially one of short or uncertain duration.”1

For more insights and information, visit bmo.com/wealth/reports/gig


