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Job advertisements still soft in January

Highlights

¢ Job ads on the internet and in newspapers fell by 6.3% in January, taking the annual fall to
33.7%.

o Newspaper job ads improved by 12.3%, while internet job ads dropped by 7.3%.

e Job advertisements are at a level consistent with rising unemployment over the year ahead.

Total job advertisements

The ANZ Job Advertisements Series released today showed the total number of jobs advertised in
major metropolitan newspapers and on the internet fell by 6.3% in January to a weekly average of
180,349 per week. The total number of advertisements in January was 33.7% lower than 12
months earlier. In trend terms, the total number of job advertisements fell by 6.0% in December to
be 30.3% lower than 12 months earlier. (See Table 1)

Newspaper job advertisements

The number of job advertisements in major metropolitan newspapers increased by 12.3% in
January to an average of 11,391 per week. This follows a 13.5% drop in December. Newspaper
advertisements are now 40.7% lower than in January 2008. In trend terms, the number of
newspaper job advertisements fell by 6.0% in January to be 45.7% lower than a year ago. (See
Table 2)

The rise in newspaper job advertisements in January was driven by increases in most states and
territories. The largest rises in percentage terms were in the ACT (27.1%), South Australia
(15.1%), New South Wales (13.8%), Victoria (13.0%) and Western Australia (12.1%). There was
also a significant rise in Queensland (7.8%). Tasmania (-1.4%) and the Northern Territory (-1.2%)
were the only two states/territories to experience a fall in newspaper job advertisements in
January. (See Table 3)

Internet job advertisements

The number of internet job advertisements fell by 7.3% to average 168,959 per week, and were
33.2% lower than 12 months earlier. In trend terms, internet job advertisements fell by 6.0% in
January to be 29.1% lower than in January 2008. (See Table 4)

ANZ Head of Australian Economics Warren Hogan, said:

e Job advertising fell again in January, marking the ninth consecutive monthly decline. All of the
weakness was due to a large fall in internet ads, which fell 7.3% in the month. A bright note in
the report, however, was a strong bounce in seasonally adjusted newspaper job ads in
January.
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¢ Although internet job ads remain weak, we are encouraged by the jump in newspaper
advertising. Although by no means a strong signal that the worst is over for job advertising, it
does provide some tentative evidence that the Government's first fiscal stimulus package may
be having a positive impact on the labour market in early 2009.

o Despite the 12.3% rise in January, newspaper ads are still 40.8% below year ago levels. We
will need to monitor the underlying trend in advertising over the months ahead to see if the
improvement in January continues.

e Overall job advertising remains weak and is consistent with rising trend for unemployment over
the year ahead. ANZ expects unemployment to breach 6% in 2009 before eventually peaking
at around 7% in 2010.

o ANZ expects that the extraordinary amount of monetary and fiscal stimulus running through the
Australian economy over the first half of 2009 will have the effect of supporting positive
economic growth. Whether this short-term boost to growth proves to be more resilient and
prevents a renewed slowing in growth later in the year will in no small part be determined by
the extent to which stronger spending supports employment growth.
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Note for editors:

For some of the newspapers surveyed, the ANZ Job Advertisements series counts the number of
advertisement ‘bookings’. Each ‘booking’ may contain multiple advertisements. In addition, the
ANZ 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 series
regarding advertising volumes or revenues from employment advertising in the newspapers
surveyed. The ANZ series is not intended to, and should not, be used to assess the financial
performance of any of the newspapers included in it.

The order of some of the tables has changed.
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State and Territory newspaper data
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Table 1: Average Total number of newspaper and internet job advertisements per week —

Australia
Original Seasonally adjusted Trend estimate (a)
P.c. change over - P.c. change over -
Number Number Month Year Number Month Year
2004-05 137,204 33.2
2005-06 166,533 214
2006-07 210,092 26.2
2007-08 262,552 25.0
Dec 2006 181,974 209,555 9.8 27.9 203,308 25 225
Jan 2007 170,733 208,604 -0.5 21.4 209,213 29 234
Feb 2007 217,686 215,979 35 24.6 216,050 33 25.1
Mar 2007 225,333 220,920 23 24.8 223,532 35 275
Apr 2007 222,082 226,360 25 26.6 231,113 34 30.3
May 2007 249,862 244,930 8.2 40.3 238,066 3.0 32.7
Jun 2007 250,515 246,885 0.8 36.0 243,683 24 34.3
Jul 2007 252,442 247,214 0.1 325 248,133 18 34.9
Aug 2007 263,987 251,666 1.8 34.7 251,818 15 34.8
Sep 2007 270,391 252,224 0.2 334 255,582 15 344
Oct 2007 278,910 256,975 19 30.5 259,600 1.6 33.7
Nov 2007 271,413 262,275 21 374 263,802 1.6 32.9
Dec 2007 240,616 274,703 47 311 267,652 15 31.6
Jan 2008 222,019 271,988 -1.0 304 270,237 1.0 29.2
Feb 2008 270,110 268,391 -1.3 24.3 271,344 0.4 25.6
Mar 2008 271,263 266,849 -0.6 20.8 271,018 -0.1 21.2
Apr 2008 269,473 273,125 24 20.7 269,581 -0.5 16.6
May 2008 273,731 267,988 -1.9 9.4 267,430 -0.8 12.3
Jun 2008 266,272 262,085 2.2 6.2 264,488 1.1 85
Jul 2008 266,384 260,404 -0.6 5.3 259,860 -1.7 47
Aug 2008 262,902 251,225 -35 -0.2 251,984 -3.0 0.1
Sep 2008 264,056 247,008 -1.7 2.1 240,925 4.4 5.7
Oct 2008 251,150 231,574 -6.2 -9.9 227,458 -5.6 -12.4
Nov 2008 220,670 213,907 -7.6 -18.4 213,672 -6.1 -19.0
Dec 2008 170,288 192,501 -10.0 -29.9 200,252 -6.3 -25.2
Jan 2009 147,176 180,349 -6.3 -33.7 188,298 -6.0 -30.3
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Table 2: Average number of newspaper job advertisements per week — Australia

Original Seasonally adjusted Trend estimate (a)
P.c. change over - P.c. change over -
Number Number Month Year Number Month Year
2004-05 21,866 15
2005-06 20,450 -6.5
2006-07 20,024 21
2007-08 19,273 -3.7
Dec 2006 11,543 20,338 3.3 0.2 20,001 0.3 2.2
Jan 2007 19,315 20,179 -0.8 -1.0 20,048 0.2 -1.3
Feb 2007 22,435 19,859 -1.6 1.1 20,080 0.2 -0.6
Mar 2007 21,390 20,120 1.3 -0.1 20,108 0.1 -0.3
Apr 2007 17,538 20,002 -0.6 0.9 20,144 0.2 0.0
May 2007 20,838 20,385 1.9 -0.8 20,187 0.2 0.2
Jun 2007 19,531 20,240 -0.7 0.2 20,223 0.2 0.6
Jul 2007 20,282 20,204 -0.2 0.5 20,287 0.3 13
Aug 2007 21,960 20,391 0.9 3.3 20,370 0.4 21
Sep 2007 22,687 20,265 -0.6 2.0 20,476 0.5 2.8
Oct 2007 23,356 20,336 0.4 2.0 20,477 0.0 2.9
Nov 2007 21,835 20,431 0.5 38 20,337 -0.7 2.0
Dec 2007 11,986 21,059 31 35 20,061 -1.4 0.3
Jan 2008 18,412 19,219 -8.7 -4.8 19,666 -2.0 -1.9
Feb 2008 21,578 19,129 -0.5 -3.7 19,179 -25 -4.5
Mar 2008 17,526 17,087 -10.7 -15.1 18,620 -2.9 74
Apr 2008 18,099 19,942 16.7 -0.3 18,031 -3.2 -10.5
May 2008 17,522 17,099 -14.3 -16.1 17,452 -3.2 -135
Jun 2008 16,033 16,614 -2.8 -17.9 16,861 -34 -16.6
Jul 2008 15,858 15,810 -4.8 -21.7 16,135 -4.3 -20.5
Aug 2008 16,293 15,147 -4.2 -25.7 15,219 5.7 -25.3
Sep 2008 17,035 15,223 0.5 -24.9 14,209 -6.6 -30.6
Oct 2008 15,284 13,294 -12.7 -34.6 13,182 7.2 -35.6
Nov 2008 12,520 11,719 -11.8 -42.6 12,229 7.2 -39.9
Dec 2008 5,781 10,140 -13.5 -51.8 11,362 7.1 -43.4
Jan 2009 10,917 11,391 12.3 -40.7 10,679 -6.0 -45.7

(@) The trend estimates have been derived by applying a 13-term Henderson moving average to the seasonally
adjusted series. While this smoothing technique enables estimates to be produced for the latest month, it does result
in revisions to the most recent six months as additional observations become available.
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Table 3: Average number of newspaper job advertisements per week - States and

Territories
Original Seasonally adjusted Trend estimate (a)
P.c. change over - P.c. change over -
Number Number Month Year Number Month Year
New South Wales -
Aug 2008 4,393 4,135 -3.3 -26.2 4,024 -6.0 -27.8
Sep 2008 4,502 3,902 -5.6 -25.9 3,767 -6.4 -32.8
Oct 2008 3,934 3,439 -11.9 -39.9 3,519 -6.6 -37.2
Nov 2008 3,455 3,184 -7.4 -43.5 3,303 -6.2 -40.5
Dec 2008 1,588 2,859 -10.2 -51.8 3,120 -55 -42.9
Jan 2009 2,942 3,255 13.8 -33.4 2,983 -4.4 -44.1
Victoria -
Aug 2008 3,265 3,013 -6.5 -26.0 3,099 -6.8 -22.9
Sep 2008 3,427 3,050 12 -25.5 2,867 -7.5 -29.1
Oct 2008 3,183 2,698 -11.5 -31.2 2,639 -8.0 -34.9
Nov 2008 2,452 2,402 -11.0 -41.4 2,430 -7.9 -40.0
Dec 2008 1,129 1,947 -19.0 -52.8 2,240 -7.9 -44.5
Jan 2009 2,032 2,200 13.0 -44.5 2,089 -6.7 -48.1
Queensland -
Aug 2008 2,170 1,985 -6.7 -34.0 1,991 -7.7 -34.6
Sep 2008 2,267 1,946 -2.0 -36.0 1,816 -8.8 -40.8
Oct 2008 1,969 1,660 -14.7 -46.5 1,643 -9.5 -46.5
Nov 2008 1,470 1,376 -17.1 -55.8 1,485 -9.6 -51.1
Dec 2008 687 1,218 -11.5 -59.9 1,342 -9.6 -54.8
Jan 2009 1,300 1,312 7.8 -53.9 1,230 -8.4 -57.2
South Australia -
Aug 2008 1,599 1,494 0.5 -18.7 1,505 -3.7 -17.4
Sep 2008 1,647 1,509 1.0 -16.3 1,432 -4.9 -21.6
Oct 2008 1,563 1,431 -5.2 -19.3 1,347 -5.9 -26.1
Nov 2008 1,310 1,234 -13.8 -32.9 1,262 -6.3 -30.3
Dec 2008 615 1,012 -18.0 -44.9 1,180 -6.5 -34.3
Jan 2009 1,215 1,165 15.1 -34.3 1,115 -55 -37.3

The above data are based on information provided by the following newspapers: The Sydney Morning Herald and
The Daily Telegraph (NSW); The Age and The Herald-Sun (Victoria); The Courier-Mail (Queensland); and The
Advertiser (South Australia).
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Average number of newspaper job advertisements per week - States and Territories

Original Seasonally adjusted Trend estimate (a)
P.c. change over - P.c. change over -
Number Number Month Year Number Month Year
Western Australia -
Aug 2008 3,215 3,015 -3.0 -26.7 3,035 5.1 -26.7
Sep 2008 3,428 3,118 34 -24.5 2,826 -6.9 -31.1
Oct 2008 3,012 2,630 -15.6 -34.3 2,574 -8.9 -36.7
Nov 2008 2,430 2,267 -13.8 -44.5 2,319 -9.9 -42.3
Dec 2008 1,017 1,730 -23.7 -57.5 2,075 -10.5 -47.5
Jan 2009 1,960 1,940 121 -48.1 1,873 -9.8 -51.6
Tasmania -
Aug 2008 581 547 2.4 4.4 544 -0.1 6.7
Sep 2008 599 549 0.2 3.3 531 -2.5 0.5
Oct 2008 554 512 -6.7 2.1 509 -4.0 5.4
Nov 2008 497 468 -8.5 -12.6 487 -4.4 -9.7
Dec 2008 304 456 2.7 -22.1 466 -4.3 -12.0
Jan 2009 498 449 -1.4 -8.4 449 -3.8 -12.7
ACT -
Aug 2008 713 659 -2.8 -26.9 655 2.4 -25.9
Sep 2008 743 680 3.2 -24.7 635 3.1 -29.0
Oct 2008 659 598 -12.1 -32.1 615 3.1 -31.9
Nov 2008 588 578 -3.3 -32.7 599 2.5 -33.7
Dec 2008 263 521 -9.8 -43.9 589 -1.7 -34.0
Jan 2009 670 662 27.1 -29.8 583 -1.0 -32.7
Northern Territory -
Aug 2008 357 337 -10.4 -11.6 367 -1.9 -4.6
Sep 2008 423 380 12.7 2.6 356 -2.9 -9.5
Oct 2008 411 363 -4.5 -11.3 345 -3.0 -14.2
Nov 2008 318 308 -15.2 -22.9 336 -25 -17.7
Dec 2008 177 329 6.8 -22.4 328 -2.4 -20.3
Jan 2009 301 325 -1.2 -24.7 322 -2.0 -21.5

The above data are based on information provided by the following newspapers: The West Australian (Western
Australia); The Mercury, The Examiner and The Advocate (Tasmania); The Canberra Times (Australian Capital
Territory); and The NT News (Northern Territory).
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Table 4: Average number of internet job advertisements per week — Australia

Criginal Seasonally adjusted Trend estimate (a)
P.c. change over - P.c. change over -
Number Number Month Year Number Month Year
2004-05 115,338 416
2005-06 146,084 26.7
2006-07 190,068 30.1
2007-08 243,279 28.0
Dec 2006 170,431 189,217 10.5 318 183,307 2.7 26.0
Jan 2007 151,417 188,424 -04 24.4 189,166 32 26.7
Feb 2007 195,251 196,120 41 28.0 195,970 3.6 285
Mar 2007 203,944 200,800 24 28.0 203,424 38 311
Apr 2007 204,545 206,358 2.8 29.8 210,969 37 34.1
May 2007 229,024 224,545 8.8 45.7 217,879 33 36.8
Jun 2007 230,984 226,646 0.9 40.5 223,460 2.6 38.5
Jul 2007 232,160 227,011 0.2 36.4 227,846 20 39.1
Aug 2007 242,027 231,275 19 385 231,448 16 38.8
Sep 2007 247,704 231,959 0.3 37.1 235,106 16 38.1
Oct 2007 255,555 236,638 2.0 33.7 239,123 17 37.3
Nov 2007 249,578 241,843 2.2 41.3 243,465 1.8 36.4
Dec 2007 228,630 253,644 4.9 34.0 247,591 1.7 35.1
Jan 2008 203,607 252,769 -0.3 34.1 250,571 1.2 325
Feb 2008 248,532 249,262 -1.4 27.1 252,165 0.6 28.7
Mar 2008 253,737 249,762 0.2 24.4 252,398 0.1 24.1
Apr 2008 251,374 253,183 14 22.7 251,550 -0.3 19.2
May 2008 256,208 250,889 -0.9 11.7 249,977 -0.6 14.7
Jun 2008 250,239 245,470 2.2 8.3 247,627 -0.9 10.8
Jul 2008 250,527 244,594 -04 7.7 243,725 -1.6 7.0
Aug 2008 246,609 236,079 -35 21 236,765 -2.9 2.3
Sep 2008 247,021 231,785 -1.8 -0.1 226,716 4.2 -3.6
Oct 2008 235,866 218,279 -5.8 -7.8 214,275 -55 -10.4
Nov 2008 208,150 202,188 74 -16.4 201,444 -6.0 -17.3
Dec 2008 164,507 182,361 -9.8 -28.1 188,890 -6.2 -23.7
Jan 2009 136,259 168,959 -7.3 -33.2 177,619 -6.0 -29.1

The internet series counts the average number of advertisements 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 above data are based on
information provided by the operators of the following sites: Seek.com.au; Hudson Global Resources; and the
Department of Employment and Workplace Relations (DEWR) Australian Job Search site, jobsearch.gov.au.
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Important notice

Australia and New Zealand Banking Group Limited is represented in:
AUSTRALIA by:

Australia and New Zealand Banking Group Limited ABN 11 005 357 522
100 Queen Street, Melbourne, Victoria, 3000, Australia

Telephone +61 3 9273 6224 Fax +61 3 9273 5711

UNITED KINGDOM by:

Australia and New Zealand Banking Group Limited

ABN 11 005 357 522

40 Bank Street, Canary Wharf, London, E14 5EJ, United Kingdom
Telephone +44 20 3229 2121 Fax +44 20 7378 2378

UNITED STATES OF AMERICA by:

ANZ Securities, Inc. (Member of NASD and SIPC)

6th Floor 1177 Avenue of the Americas

New York, NY 10036, United States of America

Tel: +1 212 801 9160 Fax: +1 212 801 9163

NEW ZEALAND by:

ANZ National Bank Limited

Level 7, 1-9 Victoria Street, Wellington, New Zealand

Telephone +64 4 802 2000

This document (“document”) is distributed to you in Australia and the United Kingdom by Australia and New
Zealand Banking Group Limited ABN 11 005 357 522 (“ANZ”) and in New Zealand by ANZ National Bank
Limited (“ANZ NZ”). ANZ holds an Australian Financial Services licence no. 234527 and is authorised in the UK
by the Financial Services Authority (“FSA”).

This document is being distributed in the United States by ANZ Securities, Inc. (“ANZ S”) (an affiliated company of ANZ), which
accepts responsibility for its content. Further information on any securities referred to herein may be obtained from ANZ S upon
request. Any US person(s) receiving this document and wishing to effect transactions in any securities referred to herein should
contact ANZ S, not its affiliates.

This document is being distributed in the United Kingdom by ANZ for the information of its market counterparties and
intermediate customers only. It is not intended for and must not be distributed to private customers. In the UK, ANZ is
regulated by the FSA. Nothing here excludes or restricts any duty or liability to a customer which ANZ may have under the UK
Financial Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the FSA.

This document is issued on the basis that it is only for the information of the particular person to whom it is provided. This
document may not be reproduced, distributed or published by any recipient for any purpose. This document does not take into
account your personal needs and financial circumstances. Under no circumstances is this document to be used or considered
as an offer to sell, or a solicitation of an offer to buy.

In addition, from time to time ANZ, ANZ NZ, ANZ S, their affiliated companies, or their respective associates and employees
may have an interest in any financial products (as defined by the Australian Corporations Act 2001), securities or other
investments, directly or indirectly the subject of this document (and may receive commissions or other remuneration in relation
to the sale of such financial products, securities or other investments), or may perform services for, or solicit business from, any
company the subject of this document. If you have been referred to ANZ, ANZ NZ, ANZ S or their affiliated companies by any
person, that person may receive a benefit in respect of any transactions effected on your behalf, details of which will be
available upon request.

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable. The views
expressed in this document accurately reflect the author's personal views, including those about any and all of the securities
and issuers referred to herein. The author however makes no representation as to its accuracy or completeness and the
information should not be relied upon as such. All opinions and estimates herein reflect the author’s judgement on the date of
this document and are subject to change without notice. No part of the author's compensation was, is or will directly or
indirectly relate to specific recommendations or views expressed about any securities or issuers in this document. ANZ, ANZ
NZ, ANZ S, their affiliated companies, their respective directors, officers, and employees disclaim any responsibility, and shall
not be liable, for any loss, damage, claim, liability, proceedings, cost or expense (“Liability”) arising directly or indirectly (and
whether in tort (including negligence), contract, equity or otherwise) out of or in connection with the contents of and/or any
omissions from this communication except where a Liability is made non-excludable by legislation.

Where the recipient of this publication conducts a business, the provisions of the Consumer Guarantees Act 1993 (NZ) shall not
apply.



