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T H E  P A R T N E R S H I P

Two Experts, One Fund

AlfaKraft

Fund Manager

•  Portfolio construction & risk management

•  Institutional-grade execution

•  Regulatory compliance & oversight

•  Daily liquidity UCITS fund

Luccai

Data Analytics & Signals

•  Macro data analytics engine

•  Predictive allocation signals

•  50M+ data points processed

•  27 countries, 28 economic factors
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T H E  6 0 / 4 0  C O N U N D R U M

The 60/40 Conundrum
Traditional portfolio construction fails during macro regime shifts. Static 60/40 allocations offer no downside management when markets 
fundamentally change.

Static Allocations Fail

No Downside Management

During regime shifts, fixed-weight portfolios suffer drawn-down losses 
before managers can react.

Traditional 60/40 provides no mechanism to reduce exposure ahead 
of macro deterioration.

Markets Require Adaptation

Need Dynamic Core

Macro environments shift continuously — inflation, growth, liquidity 
all demand dynamic positioning.

Institutional investors require a liquid, adaptive core allocation that 
responds to macro signals.
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I N V E S T M E N T  P R O C E S S

From Data to Allocation

01

Models

Predictive macro models analyze 27 
countries and 28 economic factors. 
50M+ data points, 800K series, 
updated 4x/hour.

→

02

Scores

Market direction scored for 27 
equity, currency and fixed income 
markets. 75% macro, 12.5% 
valuation, 12.5% price.

→

03

Positions

Scores translated into positions 
through liquid instruments reflecting 
market cap weights.

→

04

Implementation

Positions rebalanced monthly in the 
fund, ensuring continuous alignment 
with macro drivers.

50M+
D A T A  P O I N T S

800K
D A T A  S E R I E S

24hr
U P D A T E S

27
M A R K E T S
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P O R T F O L I O  R O L E

Dynamic Core in Your Portfolio

DYNAMIC CORE

Allocator
Global Macro

Fixed income, equities, bonds & currencies — liquid, macro-
driven allocation

Hedge Funds

Varied payout structures, lower liquidity

Credit

Different risk/return profile, less liquid

Private Equity

Illiquid, long-term capital appreciation

Real Assets

Distinct payout, limited liquidity

Commodities

Alternative return drivers, varied liquidity

Alt Risk Premia

Non-traditional payouts, variable liquidity

Core manages liquid securities (equities, fixed income, bonds, currencies)  •  Satellites offer diverse payout structures & liquidity profiles
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M A C R O  A D A P T A T I O N

Signals Lead, Markets Follow
Positions are taken ahead of macro regime shifts. Asset prices often move against the portfolio short-term before the thesis materialises.

1 Signal Detected

Models identify macro shift early

→
2 Market Divergence

Prices temporarily move against position

→
3 Convergence

Macro reality catches up to signal

Growth ↑ →  Equity weight increases Equities

Inflation ↑ →  Duration reduced, cash added Fixed Income

Risk-off regime →  Defensive FX & bonds overweight Currencies

Yield curve shift →  Maturity profile adjusted Fixed Income
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C A S E  S T U D I E S

Proven Through Cycles

2008
Avoiding the Crash

Equity reduced to <30%, 
reallocated to fixed income. 
Capital preserved.

-1%
vs MSCI World -11%

2018
The Fed Pivot

Increased equity exposure 
ahead of Fed shift from hikes 
to cuts.

1st Q
12-month outperformance

2020
Covid-19 Recovery

Extended bond duration, 
overweight tech/consumer. 
Fund at new highs by Sept 2020.

+9.2%
2020 full year return
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2022
Inflationary Bear Market

Cut equity and long-duration 
bond positions before the 2022 
bear market started, then 
bought shares in Oct 2022.

Top Decile
1, 3, & 5 years performance



C O N V E R G E N C E

Macro Indicators & Performance
Allocator's models are predictive: positions are taken ahead of macro regime shifts. Asset prices often move against the portfolio short-term before the macro thesis 
materialises. Understanding this timing gap is essential to interpreting interim performance.

Positions Taken Early

The model detects macro shifts weeks to months 
before they are reflected in market prices.

Temporary Divergence

Markets may continue their prior trend while the 
macro regime is already shifting — by design.

Macro Convergence

As economic data confirms the regime change, 
asset prices adjust to the new macro reality.
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T R A C K  R E C O R D

Cumulative Returns (Net, USD)

Morningstar Quartile Ranking

USD Flexible Allocation Category

1st 1 Year

1st 5 Years

1st 10 Years
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I N V E S T M E N T  O U T C O M E S

What to Expect

110%
Cumulative Return

vs 38% benchmark

0.7
Sharpe Ratio

vs 0.4 peer group

65%
Months Positive

consistent upside

1st Q
Quartile Ranking

1, 5 and 10 years

Replace Static 60/40

Dynamic macro core that adapts to regime 
changes instead of suffering through them.

Pension Core Allocation

Institutional-grade, daily-liquid UCITS suitable as 
strategic multi-asset core.

Complement Alternatives

Liquid, adaptive core allows confident layering of 
illiquid satellite exposures.

Performance Attribution Disclaimer

The track record and performance figures presented are attributable to previous funds — Kestrel, Deuterium and Jupiter — which employed the same systematic macro methodology and 
quantitative model devised by John Ricciardi. Allocator Global Macro continues this proven approach under the same investment framework and signal architecture.
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I N V E S T  N O W

How to Invest
Allocator Global Macro Fund units are available on the following platforms:

Avanza Nordnet Alpcot Tydliga AllFunds

Fund Name Allocator Global Macro

Structure UCITS

Liquidity Daily

Base Currency USD

Share Class U1 USD

Management Fee Please contact for details

Benchmark Morningstar USD Flexible Allocation

Fund Manager AlfaKraft

Data & Signals Luccai Investment Analytics11 / 12



Get in Touch

AlfaKraft
Fund Manager

Portfolio construction, risk management
& regulatory compliance

info@alfakraft.se

alfakraft.se

Luccai
Investment Analytics

Macro data analytics &
predictive allocation signals

andre.havas@luccai.com
john.ricciardi@luccai.com

luccai.com

Important Disclaimer: Past performance is not necessarily a guide to future performance. The value of your investment can fall as well as rise and you may not get back the original amount you invested. This material is for informational 
purposes only and does not constitute an offer or solicitation. Allocator Global Macro is a daily-traded UCITS fund. Source: Deuterium, Morningstar, Trustnet, Bloomberg, Macrobond.



Important Disclosures

This communication is issued by Lucca LLC, 100 S.West Street, Suite 100 Wilmington, Delaware, 19801 USA. It is intended solely for general guidance and information purposes. It is not to be used or considered as financial

or investment advice, a recommendation, an offer to sell, or a solicitation to buy any securities or other financial assets. This document is not an offer document. It should not be regarded as investment research or an objective

or independent analysis of the matters contained herein, and it is not prepared in accordance with regulations governing investment analysis. The information in this report is obtained from various sources as of the report’s date.

We have taken reasonable care to ensure that, and to the best of our knowledge, material information contained herein is accurate and free of omissions that could affect its understanding. All valuation estimates or other

estimates presented are prepared by Lucca LLC from information obtained from third parties as part of the analytic service for the financial markets included in the report. These estimates are subject to risks, uncertainties, and

other factors that may cause actual events to differ materially from any anticipated developments. We do not guarantee that the underlying forward-looking statements are error-free. Readers should not place undue reliance on

forward-looking information, which depends on numerous factors, and must independently assess such projections. Lucca LLC does not make any representation or warranty, express or implied, regarding the accuracy or

completeness of this report, and Lucca LLC will not have any liability to any other person resulting from your use of this report. There may have been changes affecting the companies since the date of this report. The issuance

or delivery of this report does not imply that the information contained herein is accurate as of any date subsequent to the report’s date or that the market prospects have remained unchanged. Lucca LLC does not intend to, and

does not assume any obligation to, update or correct the information in this report. This report does not consider any specific investment objectives, financial situations, or the particular needs of any individual. The contents of

this report should not be construed as legal, business, investment, or tax advice. Each recipient should consult their legal, business, investment, and tax advisors for such advice. Investors should understand that statements

regarding future prospects may not be realized, and that past performance is not necessarily indicative of future results. All investments mentioned in this report carry the risk of loss. The information contained herein may be

subject to changes without prior notice. Lucca LLC accepts no liability, whether legal or financial, for any loss (direct or indirect) resulting from the understanding and/or use of this report or its content. This report is intended

solely for the recipients and should not be copied or otherwise distributed, in whole or in part, to any other person.

This document is provided for information purposes only, it does not replace official documents. Refer directly to official fund documentation as no representation or warranty is made as to the accuracy or completeness of

information in this publication. This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. Certain services and products are

subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from sources

believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. All information and opinions as well as any prices indicated are currently as of the date

of this report and are subject to change without notice. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Some investments may not be readily

realizable since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. Futures and options trading is considered risky. Past

performance of an investment is no guarantee for its future performance. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you invested or may be required to

pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. CHF Capital SA expressly prohibits the distribution and transfer of this document to third parties for any

reason. CHF Capital SA will not be liable for any claims or lawsuits from any third parties arising from the use or distribution of this document. This report is for distribution only under such circumstances as may be permitted

by applicable law. The “Directives on the Independence of Financial Research”, issued by the Board of Directors of the Swiss Bankers Association (SBA) do not apply. These materials are confidential and intended solely for

the information of the person to whom it has been delivered. Recipients may not reproduce or transmit this information, in whole or in part, to third parties. This document may not be distributed in countries where such

distribution would constitute a violation of applicable laws or regulations. This document does not constitute an offer of securities. Such an offer will only be made by means of a confidential offering memorandum.
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