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ANZ Job Ads continues its streak 

ANZ Australian Job Ads rose 4.7% m/m in April, its 11th straight monthly gain, 

signalling strong labour demand growth has continued post-JobKeeper. Job Ads is 

now up 27.8% on its pre-pandemic level. 

Seasonally adjusted 

Number % m/m % on Jan-20 (pre-COVID) 

Total job ads 196,612 4.7 27.8 

See page 4 for technical details 

ANZ Senior Economist, Catherine Birch, commented: 

ANZ Job Ads has been a good indicator of the speed of the labour market 

recovery so far (Figures 1 and 2). It has risen for 11 months straight to be 

equivalent to 1.4% of the labour force (highest since late-2011), while the 

unemployment rate has dropped almost 2ppt since July 2020 to 5.6% in March. 

It is not surprising that ANZ Job Ads has continued to rise post-JobKeeper. 

Businesses looking to hire new workers are, on the whole, unlikely to be those 

that were heavily dependent on the JobKeeper payment. We estimate 100,000-

150,000 people will have lost or will lose employment in the months following 

the end of JobKeeper. But we’ve also seen almost 160,000 additional people 

employed over the past two months. Strong labour demand should mean that 

many (but not all) will be able to find work elsewhere relatively quickly.  

ANZ Job Ads is still signalling ongoing declines in the unemployment rate. In the 

May SoMP due on Friday, we think the RBA may upgrade its outlook to forecast 

an unemployment rate of around 5% by the end of this year. This would still be 

above the likely rate of full employment (NAIRU). While Treasury now estimates 

NAIRU at 4.5-5%, RBA Governor Lowe has said that he was sure it was below 

5% and it was “entirely possible” that it could be in the 3s.  

So the unemployment rate may need to fall a lot further to generate enough 

wage growth and inflation. But something that garners less attention is the 

influence of underemployment on wages growth. In March, the under-

employment rate fell below 8% for the first time since mid-2014, which was 

encouraging, but we think it will need to fall a lot further.  

ANZ Job Ads rose 4.7% m/m in April 
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Note changes in methodology in November 2020 release and resulting revisions to the historical series. 

The inclusion of newspaper job ads was discontinued from January 2019 and the seasonal adjustment 

process modified from November 2020. See Appendix.



ANZ Job Ads in relation to other indicators 
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Figure 1. ANZ Job Ads and the unemployment rate  

 

Figure 2. ANZ Job Ads and employment growth 

 

Figure 3. ANZ Job Ads and ABS job vacancies 

 
 

 



Technical appendix 
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Data sources 

The internet series counts the average number of job ads carried by each of the sites 

contributing to the series on the same day of each week in the month indicated. The day 

(which is not necessarily the same for each site) is selected by the site operator as broadly 

representative of its activity levels. The data are based on information provided by the 

operators of the following sites:  

 Seek.com.au  

 Department of Education, Skills and Employment’s Australian JobSearch site 

(Jobsearch.gov.au). 

As of the November 2020 release, newspaper job ads have been excluded from the series 

from January 2019 onwards, and the historical data were revised. Prior to this, for some of 

the newspapers surveyed, the ANZ Job Ads series counts the number of advertisement 

‘bookings’. Each booking may contain multiple advertisements. In addition, the series counts 

classified advertisements only and does not include display advertisements. For these 

reasons, it would be incorrect to draw any inference or correlation from the ANZ Job Ads 

series regarding advertising volumes or revenues from employment advertising in the 

newspapers surveyed. The series is not intended as and should not be used as a tool to 

assess the financial performance of any of the newspapers it draws information from. 

Seasonal adjustment and trend 

The X-11 ARIMA seasonal adjustment method is used from the November 2020 release 

onwards. Note that new and revised original data can result in revisions to the seasonal 

factors applied to historical estimates.   

Note that the trend data series has been temporarily suspended during the COVID-19 period. 

This is in line with the ABS’s suspension of trend data series as “the interpretation of trend 

estimates during the period affected by COVID-19 could be misleading”. 

 

 



 

Important notice 

 

[4 April 2019] 

 

This publication is published by Australia and New Zealand Banking Group Limited ABN 11 005 357 

522 (“ANZBGL”) in Australia. This publication is intended as thought-leadership material. It is not 

published with the intention of providing any direct or indirect recommendations relating to any 

financial product, asset class or trading strategy.  

The information in this publication is not intended to influence any person to make a decision in 

relation to a financial product or class of financial products. It is general in nature and does not 

take account of the circumstances of any individual or class of individuals. Nothing in this 

publication constitutes a recommendation, solicitation or offer by ANZBGL or its branches or 

subsidiaries (collectively “ANZ”) to you to acquire a product or service, or an offer by ANZ to 

provide you with other products or services. All information contained in this publication is based 

on information available at the time of publication. While this publication has been prepared in 

good faith, no representation, warranty, assurance or undertaking is or will be made, and no 

responsibility or liability is or will be accepted by ANZ in relation to the accuracy or completeness 

of this publication or the use of information contained in this publication. ANZ does not provide any 

financial, investment, legal or taxation advice in connection with this publication. 


