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Mixed Signals 

• Monthly volatility in job ads continues
• But the upward trend remains
• Applications per ad growing again

• Are mixed signals starting to show?

Sep-24 Sep-25 Jul-26 Aug-26 Sep-26 

m/m % change -1.2 1.3 0.3 0.3 0.1 

m/m % change (s.a.) -0.2 0.8 -4.2 5.3 -0.8 

3m/3m -7.3 2.9 0.7 0.7 0.7 

Ann % change (m/m) -28.6 6.1 10.0 9.0 7.8 

Ann % change (3m/3m) -29.8 3.3 10.7 9.9 8.9 

All data is the trend unless otherwise indicated 

Monthly volatility continues with SEEK job ads down 0.8% 
over September on a seasonally adjusted basis. This dip 
likely reflects some lingering correction from the sharp drop 
and jump of July and August. Looking through the monthly 
fluctuations, job ads have been trending upwards for some 
time and are now 7.8% higher than September last year. 

Trending upwards 

The upward trajectory in job ads is good news for the labour 
market. But the picture becomes more jumbled when we 
look at the details.  

In our last note we pointed to an uptick in the applications 
per ad despite rising job ads. This trajectory has continued. 
In fact, applications per ad has been steadily rising since 
February, perhaps signalling that jobseekers are finding it 
hard to obtain roles despite more becoming available over 
the same period. 

Ticking back up 

Ordinarily this would suggest that the supply of labour is 
greater than business’ demand for labour. We know labour 
supply is growing. Net migration has been gradually 
tracking higher this year and participation in the labour 
market has increased, adding more people to the labour 
force. But labour demand is also increasing. 

Last week’s QSBO report indicated firms were finding it 
difficult to find both skilled and unskilled labour and a net 
23 percent of firms intend to hire more workers over the 
next three months.  

At the same time as some workers seem to be having more 
difficulty finding a job, businesses are reporting difficulty 
finding the labour that they require. The story looks 
consistent with a skills mismatch. 

That’s not to say that more people aren’t becoming 
employed; Stats NZ’s monthly filled jobs data have been 
ticking upwards. The question is whether it is strong 
enough start reducing the unemployment rate? Our 
forecasts are that it will over time, but with more 
applications per job ad and firms’ reporting difficulty 
finding labour the indicators are becoming more mixed. 

Stats NZ’s filled jobs data on 28 October and official Q3 
Labour Market Statistics on 4 November will be closely 
watched and provide further insight into any underlying 
stories developing in the labour market.  
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