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Swiss Life Asset Managers’ infrastructure funds invest in Brisa 

28. April 2020 
 

On 28 April 2020, APG Asset Management N.V. 
(“APG”), the National Pension Service of the Republic 
of Korea (“NPS”) and Swiss Life Asset Managers (“Swiss 
Life AM”) (together the “Consortium”) have entered 
into an agreement to acquire an 81.1% majority interest 
in Brisa – Auto-Estradas de Portugal, S.A. (“Brisa” or the 
“Company”) from José de Mello - Investimentos, SGPS, 
S.A. (“JdM”) and Arcus European Infrastructure Fund 1 
LP (“AEIF1”), managed by Arcus European Investment 
Manager LLP (“Arcus”), which values the equity of the 
Company at more than EUR 3 billion. 
 
Brisa is a leading European toll road platform with a 
network of over 1,500km covering the fundamental axis 
of the Portuguese road system. Closing of the transac-
tion is subject to approval by the relevant regulators 
and is expected to occur during the third quarter of this 
year. 
 
Vasco de Mello, Chairman and CEO of José de Mello 
Group and Chairman and CEO of Brisa, stated: “This 
long-term strategic partnership agreement will enable 
Brisa's growth and development plans to continue, 
given the size, experience and management quality of 
the three members of the purchasing consortium. This 
partnership is a sign of confidence in Portugal and the 
Portuguese economy in a context of great adversity. It 
represents a unique opportunity for the company to 
strengthen its position and leverage its expertise in mo-
bility.” 
 
Jan-Willem Ruisbroek, Head of Global Infrastructure 
Investment Strategy at APG: “This investment in Brisa, 
on behalf of our pension fund client ABP, matches our 

strategy to deliver stable, long term returns in prime in-
frastructure assets worldwide. The company benefits 
from a high quality and well diversified road network 
and is a key contribution of economic development to 
Portugal. We now look forward to working with José de 
Mello and our consortium partners to facilitate the con-
tinued delivery of high-quality service for motorists and 
commuters and continue innovating in the road and 
mobility services segment.” 
 

 
Brisa Concessão Rodoviária’s viaduct 
 
Christoph Manser, Swiss Life AM Head of Infrastruc-
ture Investments, added “As a long-term investor, we 
are delighted to become an investor in Brisa as it repre-
sents a high-quality core infrastructure asset with at-
tractive long-term yield and upside potential that di-
rectly aligns with our investment strategy. Together 
with our consortium partners and José de Mello we 
look forward to supporting the Company and its man-
agement team in the continued development of this es-
sential transportation platform in Portugal.” 
 
Jee Kim, National Pension Service Head of Infrastruc-
ture Investment Division, added “We believe that Brisa 
is a prime infrastructure asset and its core, yield-genera-
tive characteristics are representative of our transport 
sector investment philosophy. We look forward to 
working with our partners and further unlocking value 
in this high quality investment platform.” 
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terest in Portuguese toll road 
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About Brisa  
Brisa is a leading toll road concessionaire in Europe (c. 1.575km total network length) and the largest road plat-
form in Portugal representing c. 57% of total national distance travelled and c. 43% of the country’s toll road net-
work. Every year, over 7.5 million customers drive on Brisa motorways. 
Brisa – which comprises 5 concessions holding a total of 21 motorways – is the backbone of the Portuguese road 
system: it runs through 12/18 Portuguese regions, connecting Porto-Lisbon (the key national business route) and 
East-West (with two major accesses to Spain and the Trans-European road network). The largest concession is 
Brisa Concessão Rodoviária (BCR), which comprises a network of 11 motorways spanning across 1.100km in 
which Brisa holds a 70% stake. 
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Swiss Life Asset Managers  
Swiss Life Asset Managers has more than 160 years of experience in managing the assets of the Swiss Life Group. This insurance background has exerted a key influ-
ence on the investment philosophy of Swiss Life Asset Managers, which is governed by such principles as value preservation, the generation of consistent and sus-
tainable performance and a responsible approach to risks. That’s how we lay the groundwork for our clients to make solid, long-term plans – in self-determination 
and with financial confidence. Swiss Life Asset Managers offers this proven approach to third-party clients in Switzerland, France, Germany, Luxembourg and the 
UK. 
As at 31 December 2019 assets under management for third-party clients amount to CHF 83.0 billion. Together with insurance mandates for the Swiss Life Group, 
total assets under management at Swiss Life Asset Managers stood at CHF 254.4 billion. 
Swiss Life Asset Managers has a dedicated infrastructure team of 14 investment professionals focusing on direct infrastructure equity investments across OECD 
countries. As at 31 December 2019, the team has been managing commitments of c. EUR 5.1 billion on behalf of Swiss Life Group entities and third parties. The 
team has completed 25 direct infrastructure investments in Europe and North America across renewables, energy, regulated utilities, transportation and communi-
cation sectors. 
 
Disclaimer 
This document was created with greatest care and to the best of our knowledge and belief. However, we give no guarantee with regard to its content and complete-
ness and do not accept any liability for losses resulting from the use of this information. This publication does not constitute a request or a recommendation to buy 
or sell investment instruments, but is for informational purposes only. Both Swiss Life Ltd and the other members of the Swiss Life Group are authorized to take 
positions in the funds and to buy or sell them. This document contains "forward-looking statements", which express our assessment and our expectations at a 
certain point in time. Various risks, uncertainties and other influencing factors can lead to the fact that the actual developments and results differ significantly from 
our expectations . Swiss Life Asset Management AG is the source for all data and graphics (unless otherwise noted). 
The fund mentioned here is not approved for distribution to non-qualified investors in Switzerland and therefore this documentation is aimed exclusively at quali-
fied investors within the meaning of the Collective Investment Schemes Act and any investor domiciled in (i) the EU or the EEA who is considered a suitable inves-
tor within the meaning of Article 2 of the 2007 Act and also as a professional investor or (ii) outside the EU or the EEA who is considered a suitable investor within 
the meaning of Article 2 is in accordance with the 2007 Act and after MiFID II Directive 2014/65 / EU ("MiFID II") Annex II to qualify as a professional and institu-
tional investor. The complete information on the fund mentioned can be found in the documents that form the legal basis for any investment. They can be ob-
tained free of charge in electronic or printed form from the representative of foreign funds in Switzerland: Swiss Life Asset Management AG, General-Guisan-Quai 
40, 8002 Zurich. The paying agent is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich. The place of jurisdiction for all funds distributed in Switzerland is at the 
registered office of the representative. The fund mentioned in this documentation is domiciled in the Grand Duchy of Luxembourg. 
Potential investors are advised to contact their respective advisors, in particular to clarify possible consequences from national, local and foreign legislation as well 
as possible tax effects. Neither the fund, nor the fund manager or representative are liable for any losses incurred by current or future tax legislation and practice 
and their interpretation by the competent authorities. 
Historical performance is not an indicator of current or future performance. The performance data does not take into account the commissions and costs incurred 
when the units were issued and redeemed.  
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