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The Underlyings at a Glance
Logitech (LOGN)
Logitech, the world leader in human-oriented peripherals, 
started with 50% market share in retail computer mice and 
keyboards in the 2000s. The company has expanded its line 
to include webcams, audio devices, remote controls, gaming 
and tablet accessories. Despite challenges in some core 
areas, Logitech has successfully transitioned to design prod-
ucts and is investing in gaming, video collaboration, content 
creation and streaming, Logitech also has a strong global 
distribution network.

The stock is recommended as a buy by Vontobel Equity  
Research with a price target of CHF 71.

Lonza (LONN)
Lonza’s main strength as a contract development and 
manufacturing company is in custom manufacturing for the 
pharmaceutical and biotech markets, whether biopharma-
ceuticals or chemically synthesized drugs. Lonza operates in 
four divisions, primarily in the manufacture of biologics, small 
molecules, capsules and drug products.

The stock is recommended as a buy by Vontobel Equity  
Research with a price target of CHF 610.

Richemont (CFR)
Richemont owns several leading luxury goods brands,  
including Cartier, Van Cleef & Arpels, Montblanc, IWC,  
Jaeger-LeCoultre and Piaget. Richemont ranks among the 
top companies in the jewelry sector and is the world’s No. 3 
watchmaker. More than two-thirds of its sales are generated 
by its own retail network, and three-quarters come from  
direct sales to customers. . 

The stock is recommended as a buy by Vontobel Equity  
Research with a price target of CHF 190.

Facts & Figures
Coupon 7.00% p.a., paid quarterly

Strike / Initial Fixing 100%

Barrier 55% (observed at maturity only)

Currency min. CHF 1,000

Tenor 1 Year

7.00% p.a. Barrier Reverse Convertible  
on Logitech, Lonza, Richemont 

Rediscover Swissness: Why right now?
As a small, strongly networked national economy, this country at the heart of Europe offers its companies several 
major advantages: Ease of doing business, low debts, low unemployment and a strong currency.

7.00% p.a. Barrier Reverse Convertible on  
Logitech, Lonza, Richemont

Underlying Vontobel  
Rating

Strike =  
Initial Fixing 
(indicativ) 

Barrier  
Level

Logitech BUY 
CHF 71

CHF 64.46  
(100%)

CHF 35.45  
(55%)

Lonza BUY 
CHF 610

CHF 434.90 
(100%)

CHF 239.12 
(55%)

Richemont BUY 
CHF 190

CHF 117.80 
(100%)

CHF 64.79  
(55%)
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Barrier Reverse Convertible
SSPA Category 1230 
Market expectation
– Underlying moving sideways or slightly rising

– Falling volatility

– Underlying will not breach barrier during product lifetime

Characteristics
– The coupon is being paid regardless of the performance 

of the underlying instrument

–	 Limited	profit	opportunity	(cap)

– If the underlying  is above the strike at maturity or if the 
barrier has not been touched, the investor receives the 
maximum redemption amount (cap)

– When touching the barrier the product becomes a  
Reverse Convertible (1220)

– Due to the barrier, the probability of a maximum repay-
ment is higher, but the coupon is lower than for a reverse 
convertible (1220) with otherwise identical product con-
ditions

– Multiple underlyings (worst of) enable more attractive 
product conditions, but with higher risk

Would you like to learn more about  
Barrier Reverse Convertibles? 
Reach out to our deritrade team today. We are here to guide 
you	every	step	of	the	way,	helping	you	achieve	your	financial	
goals	with	confidence	and	efficiency.		

Structured Solutions Financial Institutions Switzerland
+41 58 283 5741
stsobanksch@vontobel.com

Legal Notices 
This publication is deemed to be marketing material within the meaning of Article 68 of the Swiss Financial Services Act (FINSA) and for informational purposes only, does not 
represent	an	investment	recommendation	or	advice	and	contains	neither	an	offer	nor	an	invitation	to	make	an	offer.	It	does	not	replace	the	qualified	advice	necessary	before	
any purchase decision, in particular as regards all associated risks. We will be happy to provide you with the legal binding documents such as the key information sheet or the 
prospectus as well as the information brochure “Risk Involved in Trading Financial Instruments” at any time and free of charge. Before purchasing derivative products, investors 
should read the relevant product documentation. The scenarios presented in this publication do not provide any information about the real performance of the underlying 
and	are	only	illustrative	examples	and	are	not	the	result	of	a	financial	analysis.	This	information	contains	an	indication	of	past	performance.	Past	performance	is	not	a	reliable	 
indicator	of	 future	 results.	The	stock	 recommendations	were	prepared	by	Vontobel’s	 research	department.	When	preparing	financial	 analyses,	Vontobel	 and	 its	 analysts	 
disclose any conflicts of interest; they can be accessed at any time at research.vontobel.com/Disclaimers/StockGuide.
Structured products are not regarded as collective investment schemes within the meaning of the Federal Act on Collective Investment Schemes (CISA) [status as of 1 July 
2016], and are therefore not subject to the approval or supervision of the Swiss Financial Market Supervisory Authority FINMA. The value of structured products may depend 
not only on the performance of the underlying, but also on the creditworthiness of the issuer. The investor is exposed to the risk of the issuer/guarantor defaulting.
This	publication	may	not	be	reproduced	in	whole	or	in	part	without	the	written	permission	of	Vontobel.	This	publication	and	the	financial	products	outlined	therein	are	not	
intended	for	persons	subject	to	a	jurisdiction,	which	limits	or	prohibits	the	sale	of	financial	products	or	the	dissemination	of	this	publication	and/or	the	information	contained	
therein.	All	information	is	provided	without	guarantee.	Any	liability	on	the	part	of	Vontobel	Holding	AG	and	its	affiliated	companies	(hereinafter	collectively	referred	to	as	the	
“Vontobel Group”) for damages is excluded. Articles and images may only be reproduced with the permission of Bank Vontobel AG. Any liability for unsolicited mailings is 
rejected. The legally binding product documentation consists of the Final Terms and the Base Prospectus. These documents are available free of charge on the website https://
derinet.vontobel.com. In order to obtain more detailed information - and in particular details of the structure of and risks associated with an investment in the product - potential  
investors	should	read	these	documents.	Bank	Vontobel	AG	is	available	for	questions	on	the	financial	instruments	at	+41	58	283	5741	from	08.00	a.m.	-	06.00	p.m.	(CET)	on	bank	
business	days.	Vontobel	specifically	prohibits	the	redistribution	or	reproduction	of	these	materials	in	whole	or	in	part	without	the	written	permission	of	Vontobel	and	Vontobel	
accepts no liability whatsoever for the actions of third parties in this respect. 
©Vontobel 2023. All rights reserved.

Bank Vontobel AG
Structured Solutions Financial Institutions Switzerland
Bleicherweg 21
8022 Zurich
deritrade.com

deritrade - Your advantages at a glance
–	 Documentations	(e.g.	final	terms,	KID)	in	four	languages	

– Available jurisdictions: Switzerland, EEA and  
Asia	(Singapore	and	Hong	Kong)

–	 Full	lifecycle	support	and	event	notifications

– Currency hedging 

– More return with best execution

–	 Significant	time	savings	when	issuing,	purchasing	and	
processing Structured Products

– Clients can use deritrade free of charge. The issuer incurs 
a customary transaction fee upon conclusion of the deal, 
which has already been priced into the price quotation 

– 95 % of client advisors achieve their goals faster and 
more	effective	by	using	deritrade,	and	90	%	advocate	 
the platform


