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INDUSTRY TRENDS

OVERVIEW

Far from being an aberration, the 8.3% drop in November’s job 
ads proved to be a pretty good pointer to further weakness in 
December. Job ads fell 6.3% in the final month of 2022. This 
took the cumulative fall over the last four months to around 
20%, based on the seasonally adjusted series. It’s been a 
similar sized drop in trend terms. This measure also marked 
jobs ads, in December 2022, at about 20% above their 2019 
average, whereas in mid-2022 they were running around 40% 
higher than that pre-COVID point of reference. It’s been quite 
the cooling. Indeed, tracking the trend forward, jobs ads could 
be back down to pre-COVID levels by the middle of 2023.

Lost property
The recent pattern – of property-related industries exhibiting 
the biggest rollover – became even more marked in December’s 
ads. We could even include, in this, the likes of Banking & 
Financial Services, which posted an 18% fall in jobs ads in 
December alone. One standout resistance to the broad-based 
falls in advertising has come from Government & Defence.

Falls in Full-time and Part-time alike
We also note that the trend reduction in job ads over recent 
months has come as much through full-time positions as part-
time, contract/temp and casual/vacation categories. This 
suggests the slowing has a fundamental basis. 

More applicants, relatively speaking
Less heat certainly remains the theme of SEEK’s applications-
per-ad series. Whether in seasonally adjusted or trend terms, 
this measure continued to march higher in November. 
Improved availability of labour – at least in a relative sense –
also seems to be inferred by the return to net inward migration 
to New Zealand since around mid-2022.

SEEK NEW JOB ADS
Dec-20 Dec-21 Oct-22 Nov-22 Dec-22

m/m % change 4.6 2.6 -1.7 -8.3 -6.3

m/m % change (trend) 5.4 4.2 -3.6 -3.8 -3.4

3m/3m 22.0 4.9 -1.5 -5.9 -10.9

Ann % change (m/m) -1.3 36.3 15.9 -1.7 -10.2

Ann % change (3m/3m) -7.3 37.4 21.6 11.6 0.9

Ann % change (12m/12m) -26.5 57.1 23.1 19.8 15.9

Seasonally adjusted unless otherwise indicated
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Deconstructing

Jobs ads have dopped circa 20% over the last 4 months

Property-related industries keep leading the trends down

Abatement relatively uniform across regions and work-type 

Applications-per-ad continue to rise noticeably

MoM Change

Source: SEEK, BNZ
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NZ Job ad Index Trend
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Government & Defence
Construction

Trades & Services
Consulting & Strategy
Healthcare & Medical

Community Services & Development
Call Centre & Customer Service

Manufacturing, Transport & Logistics
Human Resources & Recruitment

Legal
Mining, Resources & Energy

Marketing & Communications
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Real Estate & Property

Sales
Education & Training

Advertising, Arts & Media
Science & Technology

Information & Communication Technology
Accounting
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This document has been produced by Bank of New Zealand (BNZ). BNZ is a registered bank in New Zealand and is only authorised to offer products and services to customers in New Zealand.

Analyst Disclaimer: The Information accurately reflects the personal views of the author(s) about the securities, issuers and other subject matters discussed, and is based upon sources reasonably
believed to be reliable and accurate. The views of the author(s) do not necessarily reflect the views of the NAB Group. No part of the compensation of the author(s) was, is, or will be, directly or
indirectly, related to any specific recommendations or views expressed.

BNZ maintains an effective information barrier between the research analysts and its private side operations. Private side functions are physically segregated from the research analysts and have no
control over their remuneration or budget. The research functions do not report directly or indirectly to any private side function. The Research analyst might have received help from the issuer subject
in the research report.

New Zealand: The information in this publication is provided for general information purposes only, and is a summary based on selective information which may not be complete for your purposes.
This publication does not constitute any advice or recommendation with respect to any matter discussed in it, and its contents should not be relied on or used as a basis for entering into any products
described in it. Bank of New Zealand recommends recipients seek independent advice prior to acting in relation to any of the matters discussed in this publication.

Any statements as to past performance do not represent future performance, and no statements as to future matters are guaranteed to be accurate or reliable.

Neither Bank of New Zealand nor any person involved in this publication accepts any liability for any loss or damage whatsoever which may directly or indirectly result from any advice, opinion,
information, representation or omission, whether negligent or otherwise, contained in this publication.

USA: If this document is distributed in the United States, such distribution is by nabSecurities, LLC. This document is not intended as an offer or solicitation for the purchase or sale of any securities,
financial instrument or product or to provide financial services. It is not the intention of nabSecurities to create legal relations on the basis of information provided herein.

SEEK Disclaimer: Data is provided by SEEK and includes the SEEK Employment Index (SEI). All Data is seasonally adjusted unless otherwise stated. The Data should be viewed and regarded as
standalone information and should not be aggregated with any other information. The Data is provided in summary form and while care has been taken in its preparation, SEEK makes no
representations whatsoever as to its completeness or accuracy. SEEK expressly bears no responsibility or liability for reliance placed by you on the Data or from the use of the Data by you. The SEI
measures only new job ads posted within the reported month to provide a clean measure of demand for labour across all classifications. The SEI may differ to the job ad count on SEEK’s website due
to a number of factors including: 1) seasonal adjustments applied to the SEI; and 2) the exclusion of duplicated job ads from the SEI.
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