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Data, the new oil   
The fund rose by 2.7%* in March, whilst the MSCI World Index rose by 1.4%*. Since inception the fund is up 31.0%*, whilst 

the MSCI World Index is up 28.9%*. We fully expect and recommend that unitholders judge our performance over a period 

of five years or more. 

Whilst we are not thematic investors, as a consequence of several unrelated bottom-up investments, the Endurance portfolio has 

significant exposure to companies with unique data assets: RELX, Equifax, UnitedHealth Group, and Alphabet (Google) comprised 

20% of the fund at month end.  Indeed, if we broaden out the definition to include holdings which benefit materially in some way 

from the transition to a digital economy – Assa Abloy, Danaher, Wolters Kluwer, Microsoft, Visa, Mastercard – getting on for half 

the fund is invested in this area.  Indeed, we struggle to think of a stock we hold which is not somehow pursuing ‘big data’. 

Take RELX, where organic growth accelerated to a post-crisis high in 2018. Our September commentary Curriculum Vitae 

discussed the perceived threats to the academic journal publishing activities within their Elsevier arm, which contributes a 

quarter of group profits but seemingly all of the daily stock price volatility. We continue to believe Elsevier is robust and 

misunderstood; it obscures a company which continues to display a strong history of technology leadership. Software engineer 

and data science roles account for a quarter of group headcount and they claim data sets covering over 3 petabytes of content 

sources (equivalent to ten years of high definition video) from over 100,000 different sources. The first search engine ever created 

for commercial scale use was not Google but RELX’s LexisNexis as far back as 1973 for case law search. The Lexis Nexis Risk 

Solutions has been using early versions of artificial intelligence in its risk scoring algorithms at least since the acquisition of 

RiskWise in 2000 and Elsevier itself was using natural language processing as early as 2006. 

The lowly Unilever, where organic growth has sputtered in recent years, is another instance of this theme. Being a multi-category 

and multi-channel business should play to Unilever’s economies of scale and scope by providing a broad range of consumer data 

which can be applied across the company.  They claimed recently to have 900m unique customer IDs, up from 200m in 2017. 

Thailand’s example shows the strength of this proposition: in less than 12 months Unilever generated 37m consumer records – 

half the population.  Different data sources – device IDs, social listening, promotional sell-out data from stores, third party 

weather, real-time from SAP systems and production machines – are being combined at a rate of 1.5 terabytes per day into a 

‘data lake’ to assist with new products launches and forecasting demand.  We are optimistic on their ability to harness this 

effectively in the future. 

 

 

 

 

*Source: Bloomberg,  I USD share class, Net of fees. The inception date of the fund was 21st November 2016 

  



Key Risks 

The value of an investment and any income from it can go down as well as up and can fluctuate in response to changes in 

currency and exchange rates. Investors may not get back the original amount invested. 

 

The Fund Invests in emerging markets, these markets may be volatile and carry higher risk than developed markets. 

 

The Fund invests in a small portfolio of securities. Losses from a single investment may be more detrimental to the overall 

performance than if a larger number of investments were made. 

 

The Fund uses derivatives; these can be complex and highly volatile. This means in unusual market conditions the Fund may 

suffer significant losses. In unusual market conditions, the Fund may have difficulty selling its investments, which may cause it 

to suffer losses, defer redemption payments or suspend dealing in shares. 

 

Investors’ attention is drawn to the specific risk factors set out in the fund’s share class key investor information document 

(“KIID”) and Prospectus. Investors should read these in full before investing. 

  

   

Important Information  
Except where stated as otherwise, the source of all information is Aviva Investors Global Services Limited (“Aviva Investors”) as at 

31 March 2019. Unless stated otherwise any opinions expressed are those of Aviva Investors. They should not be viewed as 

indicating any guarantee of return from an investment managed by Aviva Investors nor as advice of any nature.  

Past performance is not a guide to future performance.  

The Prospectus and Key Investor Information Document (KIID), are available, together with the Report and Accounts of the SICAV, 

free of charge from Aviva Investors Luxembourg, 2 rue du Fort Bourbon 1st Floor.L-1249 Luxembourg, Grand Duchy of 

Luxembourg R.C.S. Luxembourg B25708, Aviva Investors, St Helen’s, 1 Undershaft, London EC3P 3DQ The Prospectus is available 

in English and German. Where a sub fund of the SICAV is registered for public distribution in a jurisdiction, a KIID in the official 

language of that jurisdiction will be available. 

Issued by Aviva Investors Global Services Limited, the Investment Manager to the Fund registered in England No. 1151805.  

Registered Office: St Helens, 1 Undershaft, London, EC3P 3DQ.  Authorised and regulated by the Financial Conduct Authority 

(Firm Reference No. 1191780). 
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