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AP/Ipsos CASH Index (Consumer Attitudes and Spending by Household)

Drop In Consumer Confidence Indicates Concern About Economy’s Direction
Under Bush

The Associated Press Poll is conducted by Ipsos-Public Affairs. Between November 3-5, 2004,
the AP-Ipsos poll interviewed a representative sample of 1,000 adults nationwide. The margin of
errvor is +/- 3.1 for all adults. Margin of error for subgroups may be higher.

Washington, D.C., November 9, 2004 — The Associated Press/Ipsos-Public Affairs CASH Index
measuring consumer attitudes declined in November, reaching 89.8 from 97.4 in October.
November is the third consecutive month in which the Index has fallen, erasing the rise in
consumer confidence in August. The Index remains just above the level observed in late 2002
and much of 2003.

Concern about Economy’s Direction
The decline in the CASH Index in November is primarily driven by deterioration in the
Expectations Index, which stands at 89.9 -- down from 98.3 in October and 99.1 in September.

One of the key factors in the Expectations Index is where respondents think their local economy
is headed. This month, there is a seven point rise in expectations that the local economy will
weaken.

Q. Looking ahead six months from now, do you expect the economy in your local area to be much stronger,
somewhat stronger, about the same, somewhat weaker, or much weaker than it is now?

| ALL ADULTS |
11/3 - 10/4 - 9/7 - 8/2 - 7/5 - 6/7 - 5/3 -
5/04 6/04 9/04 4/04 7/04 9/04 5/04
Much stronger...........ccccceeveee. 10 6 6 6 7 7 8
Somewhat stronger................ 24 27 29 28 27 26 21
About the same...................... 49 55 53 56 52 53 56
Somewhat weaker ................. 11 8 8 6 9 9 9
Much weaker .........ccccceeee. 6 2 3 3 3 4 5
Notsure...........cccoeeeeeennnnnnnnn. - N - N
Total Stronger ..........cccvveenne 33 34 35 34 34 33 29
Total Weaker ........ccccveveveverens 17 10 1 9 12 12 14
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Similarly, there is also a greater expectation that personal financial situations will take a hit in
the next six months.

Q. Looking ahead six months from now, do you expect your personal financial situation to be much stronger,
somewhat stronger, about the same, somewhat weaker, or much weaker than it is now?

| ALL ADULTS |
11/3 - 10/4 - 9/7 - 8/2 - 7/5 - 6/7 - 5/3 -
5/04 6/04 9/04 4/04 7/04 9/04 5/04
Much stronger.........ccccccueeeeen. 11 10 11 12 10 11 12
Somewhat stronger................ 26 31 30 28 27 29 25
About the same...................... 51 52 52 53 54 52 53
Somewhat weaker ................. 8 4 4 4 6 5 7
Much weaker .........ccccceeeeen. 3 2 2 2 2 2 2
Notsure...........cccoeeeeeeinnnnnnnn. 1t 1T 1 1T "1 "1 1
Total Stronger .........ccceeun..... 37 41 41 40 36 40 37
Total Weaker .......ccceeeueeiennns 11 6 7 6 9 7 9

Expectations show some relation to political outlook. Republicans are very positive about the
future: 56% think the local economy will improve in the upcoming six months (52% in
September, when the campaign was entering its final phase). Democrats are more likely now to
expect the economy to weaken further; a majority (56%) of Democrats think conditions will
remain the same.

Moderate Declines in Other Indicators

Other components of the CASH Index show much smaller declines. The Jobs Index (103.9,
104.4 in October, 105.9 in September) is again down slightly. Although people’s reported
experience of job loss has remained stable, there is now an uptick in expectations of a riskier job
market over the next six months.

Q. Now look ahead at the next six months. How likely is it that you, someone in your family or someone else
you know personally will lose their job in the next six months as a result of economic conditions?

| ALL ADULTS |
11/3 - 10/4 - 9/7 - 8/2 - 7/5 - 6/7 - 5/3 -
5/04 6/04 9/04 4/04 7104 9/04 5/04
Extremely likely..................... 8 6 7 6 6 8 8
Very likely ....ccoooeveiiiiiiieenn 11 10 9 12 11 10 13
Somewhat likely.................... 27 30 28 30 28 29 31
Not very likely .......cccceeienne 31 37 33 33 34 31 29
Not at all likely........cccccuvnneee. 22 16 22 18 20 21 18
Not SUre .......cccvevnviiiiiiinens 17 1 1T "1 1T "1 1
Total Likely .....ccceeeerrerrnnene 19 16 15 18 17 18 20
Total Not Likely ................... 53 52 56 51 53 52 47

There is comparatively more stability in the other two subindices. The Current Conditions Index
(98.6, from 97.4) and the Investment Index (96, from 97.2) are within a point or two of October’s
measures, but down from September’s buoyant level (102.6 and 100.7, respectively).
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About Ipsos Public Affairs

Ipsos Public Affairs, headquartered in Washington D.C., is a non-partisan, objective, survey-
based research company made up of campaign and political polling veterans as well as seasoned
research professionals. The company conducts strategic research initiatives for a diverse number
of American and international organizations, based not only on public opinion research but often
elite stakeholder, corporate, and media opinion research. It has offices in New York City,
Chicago, San Francisco, and Washington, with affiliates around the world. Ipsos Public Affairs
conducts national and international public opinion polling on behalf of The Associated Press, the
world’s oldest and largest news organization, and conducts the young voters poll for
Newsweek.com. Ipsos Public Affairs is an Ipsos company, a leading global survey-based market
research group.

To learn more, visit Www.ipsos-pa.com.

About Ipsos

Ipsos is a leading global survey-based market research company, owned and managed by
research professionals. Ipsos helps interpret, simulate, and anticipate the needs and reactions of
consumers, customers, and citizens around the world.

Member companies assess market potential and interpret market trends. They develop and build
brands. They help clients build long-term relationships with their customers. They test
advertising and study audience responses to various media. They measure public opinion around
the globe.

Ipsos member companies offer expertise in advertising, customer loyalty, marketing, media, and
public affairs research, as well as forecasting and modeling and consulting. Ipsos has a full line
of custom, syndicated, omnibus, panel, and online research products and services, guided by
industry experts and bolstered by advanced analytics and methodologies. The company was
founded in 1975 and has been publicly traded since 1999. In 2003, Ipsos generated global
revenues of $644.2 million U.S.

Visit www.ipsos.com to learn more about Ipsos offerings and capabilities.



