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First Quarter Earnings: The International Angle 

Oh what a month it was!  April was not a kind 
month to the Cubs, and we are not just talk-
ing about the baseball team.  While March 
raised the hopes of Cubs fans and market 
bears alike, reality set in during April.  Just to 
reassure you, baseball’s bears, the Cubs, ac-
tually won more than a couple of games this 
month, which is more than we can say for the 
market’s bears.  During the month of April, 
the Dow only finished in the red three times, 
which turned out to be the best winning per-
centage (85% of days during the month were 
up) since 1955.  With a total gain of 5.74%, it 
was also the Dow’s best monthly gain since 
December 2003. 

Months Where 80%+ Days  Are Positive: Dow Jones 1920—2007 

Listed below are the months since 1920 
where down days made up 20% or less of the 
total days in the month (or where 80% or 
more of all days were up).  We also looked at 
how the index performed in the following one 
and three months.  As the results show, his-
tory favors the bulls.  In the following month, 
the Dow was up eight out of eleven times 
(73%) for an average gain of 1.8%.  Over the 
next three months, the average return is 
1.6%, with positive returns in seven out of 
eleven periods (64%). 

Source: Bespoke Investment Group 

Month Month Next Month Next Three Months
7/1927 12.00 9.85 4.11 4.44
6/1955 13.64 6.24 0.50 -2.36
4/2007 15.00 5.74 - -
5/1944 15.38 4.41 -1.53 -1.11
9/1968 17.65 4.44 3.43 -0.67
1/1967 19.05 8.17 3.17 1.57
1/1987 19.05 13.82 3.63 3.04
10/1925 19.23 9.10 3.69 2.23
11/1954 20.00 9.83 1.10 1.31
1/1965 20.00 3.29 -1.60 1.61
4/1968 20.00 8.51 -0.13 -0.33
11/1970 20.00 5.09 3.53 7.80

Average Change (%) 7.15 1.81 1.59

Down Days        
(% of Total)

Percent Change (%)
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First Quarter Earnings: The International Angle 

Blame It On The Earnings 
The one factor getting the most credit for 
April’s success is earnings.  Given all the con-
cerns voiced over slowing growth in recent 
months, it is hard to believe that earnings 
would be the go-to reason for the market’s 
success.  However, stock performance is 
driven by results versus expectations.  So 
even though the ‘streak’ is already over 
(consecutive quarters of double digit y/y 
gains) and earnings growth is slowing, results 
are still coming in ahead of expectations, driv-
ing prices higher. 

 

As an aside, while even attempting to com-
pare the current period to the mid-nineties 
runs the risk of being labeled irresponsible or 
a perma-bull, we would note that the first 
quarter of 1996 ended a streak of 13 straight 
quarters of double-digit earnings growth for 
the S&P 500.  We all remember what hap-
pened then -- the index went on to gain 98% 
over the next three years as its P/E expanded. 

S&P 500 Year Over Year Quarterly Gain in EPS: 1989 - 2007 

S&P 500 Price and P/E Ratio: 1996—1999 

While that type of performance is most likely 
not in the cards this time around, it certainly 
counters the bearish argument that a slower 
rate of earnings growth is bad for the market.  
Besides, during the long string of double-digit 
earnings growth, P/E ratios have actually con-
tracted!  

S&P 500 Price and P/E Ratio: 6/02—Present 

Source: Bloomberg 

Source: Bloomberg & Standard and Poors 
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Of the 274 S&P 500 companies reporting first 
quarter earnings in April (through 4/27), over 
70% have come in ahead of forecasts, and as 
the chart below illustrates, even though ana-
lyst forecasts are usually too low, breaking 
the 70% threshold is not a regular occur-
rence. 

S&P 500 Percentage of Companies Exceeding EPS Forecasts: 1998—2007 

The sectors which have seen the greatest per-
centage of beats (table next page) are Health 
Care, Financials, and Industrials; all sectors 
that have had baggage associated with them 
recently. 

Democratic control of Congress was sup-
posed to be bad for health care stocks, 
even though history shows that they actu-
ally do well when the Democrats are in 
control. 
 

The failure of sub-prime lenders was sup-
posed to spread throughout Financials and 
finally bring an end to the  ‘bubble’ in this 
sector.  However, as earnings reports have 
shown, many of these companies actually 
appeared to benefit from the events. 
 

Slowing growth in the US and abroad, as 
well as a buildup of orders last year ahead 
of tougher diesel engine standards was  

forecast to hurt sales for the Industrials, and 
specifically Cummins (CMI).  While growth did 
slow in the US and stricter standards im-
pacted diesel engine sales, overseas markets 
have remained strong.  China continues to 
grow faster than its leaders would prefer, and 
Cummins showed us that the US is just one of 
several markets for large industrial compa-
nies.  On Friday, Cummins reported stronger 
than expected EPS and rose 12%, capping off 
a 5-day 23% gain. 

CMI Intraday:  4/23/07—4/27/07 

Source: Bloomberg 

Source: Bloomberg 
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First Quarter Earnings: The International Angle 

S&P 500 Percentage of Companies Exceeding  
EPS Forecasts By Sector: Q1 07 

The preponderance of earnings beats has also 
caused analysts to boost their forecasts for 
overall earnings growth in the quarter, a 
number which has seen some volatility over 
the last several months.  At the end of 2006, 
the consensus was calling for a y/y gain in Q1 
EPS of 8%.  By the end of March, those figures 
had come all the way down to under 4%. 

 

 

S&P 500 Q1 07 Forecasted EPS Growth 

Source: Bespoke Investment Group 

Source: Bloomberg 

As of 4/27, after company after company 
seemingly blows away estimates, the forecast 
is back up to 9.4% -- the highest it has been 
since forecasts are available (maybe double 
digit gains are possible after all).  When ana-
lysts looking for 4% growth at the start of the 
month are forced to ratchet their forecasts 
up to 9% by the end of the month, the result 
is fireworks to the upside. 
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First Quarter Earnings: The International Angle 

International Revenues 
As we previously touched on with the Indus-
trial sector, the US market is increasingly be-
coming just one of many markets for Ameri-
can companies.  While sales in the US still 
make up the bulk of total revenues for com-
panies in the S&P 500, the amount varies 
widely by sector.  For some sectors (Utilities 
and Telecom Services), US sales make up and 
will continue to make up the bulk of their 
sales due to government regulations and for-
eign trade restrictions.  Sectors which have 
access to overseas markets, however, will 
continue to see sales outside the US make up 
a bigger slice of the total sales pie, as foreign 
countries continue to grow at a faster rate 
than the US.   

Selected International GDP Growth Rates (Most Recent Figures Available) 

Additionally, the weakness of the US dollar 
will, over time, cause a replacement effect, as 
foreign companies substitute current suppli-
ers with cheaper US alternatives.  Just as in-
dustrial, energy, and material companies 
were hurt by the strong dollar in the 1990s, 
the current weak dollar is a plus for them. 

US Dollar Index: 2000—2007 
Source: Bespoke Investment Group 

Source: Federal Reserve  
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First Quarter Earnings: The International Angle 

Boeing is a perfect example of this process.  
While other factors were also at work, over-
laying the company’s stock performance with 
the US dollar since its peak in July 2001 shows 
a strong inverse relationship.  

US Dollar Index vs. Boeing: 7/01—4/07 

As the table and chart below details, the sec-
tors that are most reliant on the US economy 
are Telecom Services, Utilities, and Health 
Care, while Technology, Materials, Energy, 
and Industrials all have above average expo-
sure to foreign markets. 

S&P 500 Sectors US Sales: 2006 (% of Total) S&P 500 Sectors Int’l Sales: 2006 (% of Total) 
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S&P 500: 73%

S&P 500 Sectors US and International Sales Breakdown: 2006 (% of Total) 

Source: Bespoke Investment Group, Bloomberg, Federal Reserve 

Source: Bespoke Investment Group Source: Bespoke Investment Group 

Source: Bespoke Investment Group 
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First Quarter Earnings: The International Angle 

Performing the same analysis for groups, the 
charts below highlight the fifteen groups 
where US sales make up the biggest percent-
age of sales, and the fifteen with the largest 
percentage of sales coming from abroad.  A 
list of all groups and their US versus interna-
tional breakdown is provided in the Appendix 
on page 16. 

0

20

40

60

Pe
rc

en
ta

ge
 o

f U
S 

Re
ve

nu
es

 (%
) S&P 500: 27%

S&P 500 Groups With The Greatest Exposure To US Sales: 2006 (% of Total) 

S&P 500 Groups With The Greatest Exposure To International Sales: 2006 (% of Total) 

Source: Bespoke Investment Group, Bloomberg, Company Filings 

Source: Bespoke Investment Group, Bloomberg, Company Filings 
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First Quarter Earnings: The International Angle 

Groups with the largest domestic exposure 
are those where either regulatory or logistical 
reasons prevent or limit overseas operations.  
These include service companies such as air-
lines (regulation), utilities (regulation), banks 
(regulation), and retailers (brand loyalty is 
often difficult to export).  In addition to regu-
latory restrictions and difficulties exporting 
brands abroad, high labor costs in the US 
make exporting the services these companies 
provide impractical. 

 

The groups most exposed to international 
markets also share an underlying theme even 
though they differ widely in their businesses.  
Each of these companies sells goods rather 
than services.  Not only are the goods sold 
abroad, but they are generally produced 
abroad as well. 

 

The first pie chart shows revenues as a per-
centage of total S&P 500 sales by sector, 
while the next two charts show the percent-
age of US and foreign sales by sector. 

S&P 500 Sectors 2006 Revenues: Percent of 
Total S&P 500 Sales 

S&P 500 Sectors 2006 Domestic Revenues: 
Percent of Total S&P 500 Domestic Sales 

S&P 500 Sectors 2006 Foreign Revenues: 
Percent of Total S&P 500 Foreign Sales 

Source: Bespoke Investment Group, Bloomberg, Company Filings 

Source: Bespoke Investment Group, Bloomberg, Company Filings 

Source: Bespoke Investment Group, Bloomberg, Company Filings 
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First Quarter Earnings: The International Angle 

The table below summarizes the data further.  
For example, in the Energy sector, US reve-
nues made up 11.1% of total S&P 500 sales in 
2006, while foreign sales in the energy sector 
made up 19% of total international sales.  
This suggests that energy companies are 
more levered to foreign markets than the 
S&P 500 as a whole.  Utilities, on the other 
hand, account for 4.7% of S&P 500 US sales 
and only 0.8% of total foreign revenues.  
Therefore, this sector is more reliant on the 
US markets relative to the S&P 500. 

S&P 500 Sectors 2006 Sales as a Share of Total Domestic and International Sales 

Source: Bespoke Investment Group, Bloomberg, Company Filings 
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First Quarter Earnings: The International Angle 

With the decrease in value of the US dollar 
relative to foreign currencies, as well as our 
economy’s below average growth, sector per-
formance has been closely tied to interna-
tional sales exposure.  With the exception of 
the technology sector, since the US dollar in-
dex peaked in July 2001, sectors with the 
smallest percentage of their sales coming 
from the US have easily outperformed sectors 
with greater sales exposure to the US. 

S&P 500 Sectors Domestic Sales vs. Performance: 7/6/01—4/27/07 

Source: Bespoke Investment Group, Bloomberg, Company Filings 

S&P 500 
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First Quarter 2007 

The first quarter reporting season is far from 
over, but already there are trends emerging 
that relate to the prior discussion.  Recogniz-
ing these trends should be useful as earnings 
reports continue over the next several weeks.  
Of the 274 S&P companies that reported 
earnings in April (through 4/27), 71% of them 
have exceeded EPS forecasts while 61% sur-
passed the consensus revenue target. 

But filtering the results further shows that the 
less reliant firms are on domestic revenues, 
the more likely the firm is to exceed top and 
bottom line forecasts.  For example, 64% of 
the 90 companies that derive 100% of their 
revenues from the US beat EPS forecasts, and 
only 40% reported higher than expected 
revenues.  This contrasts with 58 companies 
that derive less than half of their revenues 
from the US.  Of these companies, 71% beat 
EPS forecasts, while 76% of them beat the 
revenue target.  The results are summarized 
in the chart below which highlights the trend: 
Companies that rely less on the US are more 
likely to beat analyst forecasts for EPS and 
revenues. 

S&P 500 Q1 07 Earnings and Revenues Results By Sector (Through 4/27) 

Source: Bespoke Investment Group, Bloomberg 



13 

Bespoke Investm
ent Group 

Be
sp

ok
e 

In
ve

st
m

en
t G

ro
up

 
First Quarter Earnings: The International Angle 

Credit Cards: A Case Study 
A better way to show this trend is to actually 
look at a real life example, and to do that we 
can compare Capital One (COF) and American 
Express (AXP).  While both companies have 
differences, they share one big similarity.  
They are big players in credit cards.  Amex 
derives 88% of its sales through plastic, while 
about 60% of Capital One’s revenues come 
from credit cards. 

 

While each company gets the majority of its 
business from credit cards, it is where they 
get the business that matters.  COF is exclu-
sive to the United States, while AXP has its 
exposure to the US consumer hedged with 
international consumers (33%).   

 

When both companies reported earnings on 
April 19th, the effect was clear.  COF missed 
its EPS target by 36 cents ($1.62 vs. 1.98), cit-
ing missed credit card payments and weak-
ness in its mortgage business.  While one 
would assume that weakness in COF’s credit 
card portfolio would also show up in AXP’s, 
the results failed to confirm that.  In AXP’s 
report, they beat the consensus forecast by 
eight cents (0.87 vs. 0.79), citing strength in 
its global operations and cost cuts. 

Summary of AXP and COF EPS Reports 

Since they both reported after the close on 
the 19th, AXP is up over 5%, while COF is 
down 2%.  AXP shareholders benefit from the 
company’s foreign exposure while COF’s are 
hurt by the lack of international sales.  This is 
not a new trend either.  Since the US dollar 
peaked in July 2001, AXP has done considera-
bly better than COF (+85% vs. +25%).  Adapt-
ing the slogan from COF, what’s in your port-
folio?  Hopefully AXP. 

AXP and COF Intraday: 4/20—4/27 

AXP and COF: 7/6/01—4/27/07 

Source: Bespoke Investment Group 

Source: Bloomberg 

Source: Bloomberg 



Bespoke Investm
ent Group 

Be
sp

ok
e 

In
ve

st
m

en
t G

ro
up

 

14 

First Quarter Earnings: The International Angle 

While AXP and COF have already reported 
their results for the first quarter, how can we 
play this trend of companies with higher in-
ternational sales beating forecasts?   

 

One name in the same industry as our two 
examples is MasterCard (MA).  In 2006, MA 
derived 47.7% of its revenues in foreign mar-
kets.  While the stock has had a solid run 
since its IPO nearly a year ago, it has been 
stuck in a range for nearly the last six 
months.  A positive earnings report on 5/2 
could be just what the stock needs to break 
out of this range, especially when the dollar 
has declined by nearly 5% in the last six 
months. 

MA vs. US Dollar Index: May 2006—April 2007 

Source: Bespoke Investment Group, Bloomberg, FederalReserve 
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Finally, we have compiled a list of companies 
scheduled to report earnings over the rest of 
this week.  With each stock, we have in-
cluded its foreign sales as a percentage of 
total revenues, as well as how each stock has 
performed since the US dollar index peaked 
in July 2001.  The complete list appears in 
the Appendix on page 17, but the table be-
low summarizes some of the more notable 
names. 

 

The list below highlights S&P 500 companies  
which derive at least 30% of their sales 
abroad and are scheduled to report earnings 
this week.  As we previously highlighted, so 
far this quarter, this cohort has seen the 
highest percentage of earnings and revenue 
beats.  

Upcoming S&P 500 EPS Reports: 5/1—5/4 
(Foreign Sales Greater Than 30% of Total)  

Just as the stocks with the highest percent-
age of sales coming from foreign markets 
have had the best record of beating earnings 
and revenue forecasts, companies which 
have all of their sales coming domestically 
have been the most notorious for missing 
EPS and revenue forecasts. 

Upcoming S&P 500 EPS Reports: 5/1—5/4 
(No Foreign Sales)  

Source: Bespoke Investment Group, Bloomberg 

Source: Bespoke Investment Group, Bloomberg 

Ticker EPS Revs

ACS 5/1 PM 0.80 1,435.4 0.0
AW 5/1 PM 0.10 1,473.6 0.0
EQR 5/1 PM 0.52 521.4 0.0
LIZ 5/1 AM 0.59 1,250.1 0.0
MHS 5/1 AM 0.73 11,170.0 0.0
Q 5/1 AM 0.09 3,493.3 0.0
SAF 5/1 AM 1.62 1,388.2 0.0
TE 5/1 PM 0.25 815.0 0.0
VNO 5/1 AM 1.61 749.8 0.0
WPI 5/1 PM 0.24 625.7 0.0
BIIB 5/2 AM 0.60 731.4 0.0
CZN 5/2 AM 0.16 510.1 0.0
D 5/2 AM 1.49 4,871.1 0.0
DTE 5/2 PM 0.76 2,440.3 0.0
MWV 5/2 AM 0.03 1,523.6 0.0
S 5/2 AM 0.24 10,213.4 0.0
SUN 5/2 PM 1.36 9,921.0 0.0
CELG 5/3 AM 0.19 294.1 0.0
CHK 5/3 PM 0.78 1,666.2 0.0
CMS 5/3 AM 0.34 1,849.8 0.0
CTL 5/3 AM 0.64 604.6 0.0
DF 5/3 AM 0.45 2,604.2 0.0
FE 5/3 AM 0.82 2,852.5 0.0
KIM 5/3 AM 0.64 159.8 0.0
NI 5/3 AM 0.77 2,892.0 0.0
PSA 5/3 PM 1.06 427.8 0.0
AIV 5/4 AM 0.73 393.3 0.0
CNP 5/4 AM 0.34 3,013.4 0.0

Date
Time of 

Day

Analyst Forecast 2006 Foreign Sales 
(Percent of Total)

Ticker EPS Revs

RIG 5/2 AM 1.45 1,277.8 79.2
AVP 5/1 AM 0.28 2,141.8 68.7
IFF 5/3 AM 0.66 548.2 65.9
EK 5/4 AM -0.03 2,150.2 57.6
PG 5/1 AM 0.74 18,586.4 56.8
SYMC 5/2 PM 0.18 1,270.4 50.6
EDS 5/3 PM 0.21 5,259.3 47.6
EMR 5/1 AM 0.60 5,390.2 47.4
EL 5/3 AM 0.46 1,697.3 46.7
QLGC 5/3 PM 0.20 150.5 45.0
ADM 5/1 AM 0.61 10,006.0 44.4
YUM 5/1 PM 0.64 2,151.5 41.4
JDSU 5/2 PM 0.09 346.4 38.9
GM 5/3 AM 0.89 42,220.4 37.8
VRSN 5/2 PM 0.22 416.4 37.1
DVN 5/2 AM 1.24 2,548.4 35.2
AGN 5/2 AM 0.91 838.5 33.9
NBR 5/3 PM 0.83 1,246.2 30.0

Analyst Forecast 2006 Foreign Sales 
(Percent of Total)Date

Time of 
Day
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Largest US Exposure  
(Percent of Total Revenues) 

Largest US Exposure  
(Percent of Total Revenues) 

Appendix: 2006 Group Revenues: US vs. Foreign 

Source: Bespoke Investment Group, Bloomberg 
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First Quarter Earnings: The International Angle 

Appendix: Upcoming Earnings Releases: May 1st—May 4th 

Source: Bespoke Investment Group, Bloomberg 

Ticker EPS Revs

May 3rd
CBS AM 0.32 3,589.2 11.0
CELG AM 0.19 294.1 0.0
CTL AM 0.64 604.6 0.0
CMS AM 0.34 1,849.8 0.0
DF AM 0.45 2,604.2 0.0
EL AM 0.46 1,697.3 46.7
FE AM 0.82 2,852.5 0.0
GM AM 0.89 42,220.4 37.8
IACI AM 0.31 1,574.4 13.9
IFF AM 0.66 548.2 65.9
IP AM 0.41 5,226.9 19.0
KIM AM 0.64 159.8 0.0
MEDI AM 0.56 553.1 17.1
NI AM 0.77 2,892.0 0.0
OMX AM 0.95 2,453.7 15.0
PPL AM 0.70 1,815.0 19.5
WMB AM 0.34 n/a 3.3
AOC PM 0.67 2,265.1 51.3
CHK PM 0.78 1,666.2 0.0
EDS PM 0.21 5,259.3 47.6
NBR PM 0.83 1,246.2 29.7
PSA PM 1.06 427.8 0.0
QLGC PM 0.20 150.5 45.0
SBUX PM 0.19 2,304.8 20.7

May 4rd
AIV AM 0.73 393.3 0.0
CNP AM 0.34 3,013.4 0.0
EK AM -0.03 2,150.2 57.6
PEG AM 1.14 n/a 4.8
WY AM 0.33 4,879.4 16.6

Average Forecast 2006 Foreign Sales 
(Percent of Total)

Time of 
DayTicker EPS Revs

May 1st
APC AM 0.76 2,600.2 18.6
ADM AM 0.61 10,006.0 44.4
ADP AM 0.68 2,713.2 16.3
AVP AM 0.28 2,141.8 68.7
RRD AM 0.60 2,719.6 22.6
EMR AM 0.60 5,390.2 47.4
EOG AM 1.01 942.4 19.3
LIZ AM 0.59 1,250.1 0.0
MRO AM 1.94 11,476.7 0.0
MAS AM 0.27 2,786.8 17.5
MHS AM 0.73 11,170.0 0.0
PG AM 0.74 18,586.4 56.8
PLD AM 1.04 240.5 0.0
Q AM 0.09 3,493.3 0.0
SAF AM 1.62 1,388.2 0.0
VNO AM 1.61 749.8 0.0
WYN AM 0.39 940.6 22.0

ACS PM 0.80 1,435.4 0.0
AW PM 0.10 1,473.6 0.0
EQR PM 0.52 521.4 0.0
LNC PM 1.29 2,612.7 3.4
MET PM 1.28 13,096.4 11.5
TE PM 0.25 815.0 0.0
WPI PM 0.24 625.7 0.0
YUM PM 0.64 2,151.5 41.4

May 2nd
AGN AM 0.91 838.5 33.9
BIIB AM 0.60 731.4 0.0
CI AM 2.51 4,259.8 9.7
CINF AM 0.80 979.2 17.2
CZN AM 0.16 510.1 0.0
CLX AM 0.77 1,203.0 16.5
CTSH AM 0.48 451.3 13.8
DVN AM 1.24 2,548.4 35.2
D AM 1.49 4,871.1 0.0
JNY AM 0.61 1,222.0 6.0
MWV AM 0.03 1,523.6 0.0
RDC AM 0.71 430.5 22.4
SRE AM 0.93 3,338.7 11.5
S AM 0.24 10,213.4 0.0
TWX AM 0.20 11,107.3 19.5
RIG AM 1.45 1,277.8 79.2

AIZ PM 1.19 2,029.9 7.3
DTE PM 0.76 2,440.3 0.0
JDSU PM 0.09 346.4 38.9
MIL PM 0.73 351.4 55.0
PRU PM 1.64 6,567.0 25.6
SUN PM 1.36 9,921.0 0.0
SYMC PM 0.18 1,270.4 50.6
UNM PM 0.45 2,655.6 9.7
VRSN PM 0.22 416.4 37.1

Average Forecast 2006 Foreign Sales 
(Percent of Total)

Time of 
Day
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Terms and Conditions 

By using our site (this “Site”), you are agreeing to comply with and be bound by the following terms and conditions. If you do not agree to the 
following terms and conditions, you may not use this Site. The terms “Bespoke”, “us”, “we” or “our” refer to Bespoke Investment Group, LLC. 
The term “Service” includes, but is not limited to, the text, content, graphics, audio or video produced by Bespoke and appearing on this Site. 
The terms “you” and “your” refer to the user of the Service or viewer of this Site. 

Acceptance of Agreement 

By using this Site, you represent to us that you have read and agree to the terms and conditions set forth in this legal statement, which consti-
tutes a legal and binding agreement between you and us (the “Agreement”). This Agreement constitutes the only and entire agreement be-
tween you and us, and supersedes all prior or contemporaneous agreements, representations, warranties and understandings with respect to 
your use of the Site and the Service. This Agreement may be amended at any time by us, and from time to time, without any notice to you. 
The latest Agreement will be posted on the Site, and you should review the Agreement prior to using or viewing this Site or the Service. You 
also agree to comply with U.S. law regarding the transmission of any information or data obtained from the Site or the Service in accordance 
with this Agreement. You also agree to not disrupt or interfere with the Site or the Service or use the Site or the Service for illegal purposes. 

Copyrights and Trademarks 

The works of authorship contained in the Service, including but not limited to all data, design, text, images, charts, audio, video or other data 
compilations or collective works, and all trademarks, tradenames, service marks and other intellectual property, are owned, except as other-
wise expressly stated, by Bespoke or one of our data providers, and may not be copied, reproduced, transmitted, displayed, performed, dis-
tributed, rented, sublicensed, altered, stored for subsequent use or otherwise used in whole or in part in any manner without the prior writ-
ten consent of Bespoke in each instance. This Site and the Service are protected by copyrights, trademarks, service marks, international trea-
ties, and/or other proprietary rights and laws of the United States. The Site and the Service are also protected as collective works or compila-
tions under U.S. copyright and other laws and treaties. All individual articles, columns, and other elements making up the Site or the Service 
are also copyrighted works. You agree to abide by all additional copyright notices or restrictions contained in the Site or the Service. 

Disclaimer and Limitations of Liability 

All information, data and analysis contained in the Site or the Service are provided “AS IS” and without warranty of any kind, either expressed 
or implied. Bespoke is not a Registered Investment Adviser. All information, data and analysis provided by the Site or the Service is for infor-
mational and educational purposes only and is not a recommendation to buy or sell a security or basket of securities, including but not limited 
to equities, options and other derivative products, fixed income products, and ETFs. Bespoke believes all information, data and analysis con-
tained in the Service to be accurate, but does not guarantee its accuracy. Under no circumstances, including, but not limited to, negligence, 
shall Bespoke, any of Bespoke’s affiliates, employees, or other third party data providers be liable to you for direct, indirect, consequential, 
incidental, special, punitive or exemplary damages even if an authorized Bespoke representative has been advised specifically of the possibil-
ity of such damages, arising from the use of or inability to use the Site or the Service, such as, but not limited to, losses, loss of revenue, antici-
pated profits or lost business. In no event shall Bespoke’s total liability to you for all damages, losses, and causes and action (whether in con-
tract or tort, including but not limited to negligence) exceed the amount paid by you, if any, for accessing this Site or using the Service. All 
opinions expressed on this Site are subject to change without notice, and you should always obtain current information and perform appro-
priate due diligence before making trades or investment decisions. Bespoke, any of Bespoke’s affiliates, employees, or other third party data 
providers may have long or short positions in the securities discussed in the Service and may purchase or sell such securities without notice. 
Bespoke uses various methods to evaluate investments which may, at times, produce contradictory recommendations with respect to the 
same securities. When evaluating the results of prior Bespoke recommendations or Bespoke performance rankings, you should also consider 
that Bespoke may modify the methods it uses to evaluate investment opportunities from time to time. For this and for many other reasons, 
the performance of Bespoke’s past recommendations or investments is not a guarantee of future results. 

The securities mentioned in this Site or in the Service may not be eligible for sale in some states or countries, nor be suitable for all types of 
investors; their value and income they produce may fluctuate and/or be adversely affected by exchange rates, interest rates or other factors. 

Governing Law 

This Agreement and your use of the Site and Service will be governed by the laws of the State of New York, as applied to contracts entered 
into between New York residents and performed in New York. Any dispute arising out of this Agreement or your use of the Site or the Service 
will be heard only in the state or federal courts located in Westchester County, New York USA, and you consent and submit to the personal 
jurisdiction of such courts. 

Interpretation 

If any provision of this Agreement is found invalid or unenforceable, that provision will be enforced to the maximum extent permissible, and 
the other provisions of the Agreement will remain in force.  This Agreement states the entire agreement between you and us relating to use 
of the Site or the Service.  This Agreement may not be amended except as provided above. 

Contact 

If you have any questions, concerns or comments, please email info@bespokeinvest.com.  


