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Toque N° J020

OPINION OF DAVIS POLK & WARDWELL LLP
October 5, 2016
Advanced Accelerator Applications
20, rue Diesel
01630 Saint-Genis-Pouilly
Ladies and Gentlemen,
Advanced Accelerator Applications, a company incorporated under the laws of the Republic of France as a société anonyme, having its registered
office at 20, rue Diesel, 01630 Saint-Genis-Pouilly, registered with the Trade and Companies Registry of Bourg-en-Bresse under number 441 417 110 (the
“Company”), has filed with the Securities and Exchange Commission a Registration Statement on Form F-1 (the “Abbreviated Registration Statement”)
pursuant to the Securities Act of 1933, as amended (the “Securities Act”) for the registration of up to $28,750,000 American Depositary Shares (“ADSs”)
representing shares of its common stock, par value €0.10 per share. The ADSs are to be purchased by certain underwriters and offered for sale to the public
together with the ADSs registered pursuant to a Registration Statement on Form F-1 (File No. 333-213806) of the Company that was declared effective on
October 5, 2016 (the “Initial Registration Statement”), including the prospectus (the “Prospectus”) which forms a part of the Initial Registration Statement.
We, as your counsel, have examined originals or copies of such documents, corporate records, certificates of public officials and other instruments as
we have deemed necessary or advisable for the purpose of rendering this opinion.
In rendering the opinion expressed herein, we have, without independent inquiry or investigation, assumed that (i) all documents submitted to us as
originals are authentic and complete, (ii) all documents submitted to us as copies conform to authentic, complete originals, (iii) all signatures on all
documents that we reviewed are genuine, (iv) all natural persons executing documents had and have the legal capacity to do so, (v) all statements in
certificates of public officials and officers of the Company that we reviewed were and are accurate and (vi) all representations made by the Company as to
matters of fact in the documents that we reviewed were and are accurate.
Based upon the foregoing, we advise you that, in our opinion, when the price at which the ADSs to be sold has been approved by the Board of
Directors of the Company in accordance with the resolutions of the Company’s shareholders adopted at the meeting of September 26, 2016 and when the
ADSs have been issued and delivered against payment therefor in accordance with the terms of the Underwriting Agreement referred to in the Prospectus and
incorporated by reference in the Abbreviated Registration Statement, the ADSs will be validly issued, fully paid and non-assessable.
We are members of the Paris Bar and the foregoing opinion is limited to the laws of France as in effect on the date hereof as currently construed by
the French courts, and does not express any opinion concerning any other law.
We hereby consent to the filing of this opinion as an exhibit to the Abbreviated Registration Statement and further consent to the reference to our
name under the caption “Legal Matters” in the Prospectus included in the Initial Registration Statement and incorporated by reference in the Abbreviated
Registration Statement. In giving this consent, we do not admit that we are in the category of persons whose consent is required under Section 7 of the
Securities Act.
Very truly yours,

/s/ Davis Polk & Wardwell LLP
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October 5, 2016
Advanced Accelerator Applications
20 rue Diesel
01630 Saint-Genis-Pouilly
France
Ladies and Gentlemen:
We have acted as French tax counsel to Advanced Accelerator Applications, a société anonyme incorporated in the French Republic (“AAA”), in connection
with the filing of the Form F-1 with the Securities and Exchange Commission (“Registration Statement”) pursuant to Rule 462(b) promulgated under the
Securities Act of 1933, as amended, covering an underwritten public offering (the “Offering”) of up to $28,750,000 American Depositary Shares (“ADSs”)
representing newly issued ordinary shares of AAA the “Shares”). The Registration Statement incorporates by reference the registration statement on Form F-1
(No. 333-213806), which was declared effective on October 5, 2016 (the “Prior Registration Statement”), including the prospectus which forms a part of the
Prior Registration Statement. You have requested our opinion as to French income tax matters relating to the acquisition, ownership and disposition of the
ADSs. All capitalized terms used herein, unless otherwise specified, have the meanings assigned to them in the Prior Registration Statement.
In rendering our opinion, we have examined and relied upon the accuracy and completeness of the facts, information, covenants and representations
contained in the Registration Statement and Prior Registration Statement filed with the Securities and Exchange Commission relating to the issuance and
sale of the ADSs and such other documents and corporate records as we have deemed necessary or appropriate for purposes of this opinion. Our opinion is
conditioned on, among other things, the initial and continuing accuracy of the facts, information, covenants and representations set forth in the documents
referred to above. We have no reason to believe that such facts, information, covenants and representations are not true, but have not attempted to verify them
independently and expressly disclaim an opinion as to their validity and accuracy.
In our examination, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of all documents submitted to
us as originals, the conformity to original documents of all documents submitted to us as certified or photostatic copies and the authenticity of the originals
of such documents.
The opinion expressed in this letter is based on the provisions of the French Tax Code (Code général des impôts), as amended, final administrative
regulations and interpretations thereof (administrative commentaries binding on the French tax authorities pursuant to section L. 80 A of the French Code of
Fiscal Procedures (Livre des procédures fiscales) published in the Bulletin Officiel des Finances Publiques-Impôts ) promulgated thereunder, all as in effect as
of the date hereof and all of which are subject to change (possibly on a retroactive basis). No ruling from the French tax authorities has been or will be sought
on any issues related to the acquisition, ownership or disposition of the ADSs, and there can be no assurance that the French tax authorities will not take a
contrary view. Although our opinion expressed in this letter represents our best judgment as to the matters addressed, our opinion has no binding effect on
the French tax authorities or the courts.
Based upon and subject to the foregoing, and subject to the qualifications set forth herein, the discussion under the heading “Taxation — French Tax
Consequences” contained in the Registration Statement, insofar as it relates to statements of French tax law and legal conclusions, constitutes our opinion
regarding such matters as of the date hereof.
Except as set forth above, we express no opinion to any party as to the tax consequences, whether French or foreign, relating to AAA or the ADSs or of any
transactions related to or undertaken in connection with the issuance and sale of the ADSs. We are furnishing this opinion to you solely in connection with
the Registration Statement and the Prior Registration Statement. We consent to the filing of this opinion as an exhibit to the Registration Statement and to
the use of and references to our name under the captions “Taxation” and “Legal Matters” in the prospectus included in the Registration Statement. In giving
this consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Securities Act of 1933, as
amended, or the rules and regulations of the Securities and Exchange Commission promulgated thereunder (collectively, the “Securities Act ”), nor do we
thereby admit that we are “experts” within the meaning of such term as used in the Securities Act with respect to any part of the Registration Statement,
including this opinion letter as an exhibit or otherwise. We disclaim any obligation to update this opinion letter for events occurring or coming to our
attention after the date hereof.
Very truly yours,
/s/ ORRICK, HERRINGTON & SUTCLIFFE (EUROPE) LLP
ASK

Orrick, Herrington & Sutcliffe (Europe) LLP, Partnership à Responsabilité Limitée. Cabinet de Solicitors of the Supreme Court of England and Wales depuis le 9 août 2009. Membres
de la Law Society of England and Wales. Inscrit au Barreau de Paris en application de la Directive 98/5/CE.
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October 5, 2016
Advanced Accelerator Applications
20, rue Diesel
01630 Saint-Genis-Pouilly
Ladies and Gentlemen:
We are acting as United States counsel to Advanced Accelerator Applications S.A., a société anonyme organized under the laws of the Republic of France (the
“Company”) in connection with the Company’s Registration Statement on Form F-1 (the “Abbreviated Registration Statement”) filed with the United
States Securities and Exchange Commission pursuant to the United States Securities Act of 1933, as amended (the “Act”) for the registration of up to
$28,750,000 American Depositary Shares (“ADSs”) of the Company. Each ADS represents two ordinary shares, nominal value €0.10 per share, of the
Company. The ADSs are to be purchased by certain underwriters and offered for sale to the public together with the ADSs registered pursuant to a
Registration Statement on Form F-1 (File No. 333-213806) of the Company that was declared effective on October 5, 2016 (the “Initial Registration
Statement”), including the prospectus (the “Prospectus”) which forms a part of the Initial Registration Statement.
We, as your counsel, have examined originals or copies of such documents, corporate records, certificates of public officials and other instruments as we have
deemed necessary or advisable for the purpose of rendering this opinion.
We hereby confirm our opinion set forth under the caption “Taxation—U.S. Federal Income Tax Considerations for U.S. Holders” in the Prospectus included
in the Initial Registration Statement and incorporated by reference in the Abbreviated Registration Statement.
We are members of the Bar of the State of New York and the foregoing opinion is limited to the laws of the State of New York and the federal laws of the
United States.
We hereby consent to the use of our name under the captions “Taxation—U.S. Federal Income Tax Considerations for U.S. Holders” and “Legal Matters” in
the Prospectus included in the Initial Registration Statement and incorporated by reference in the Abbreviated Registration Statement, and to the filing, as an
exhibit to the Abbreviated Registration Statement, of this letter. In giving this consent we do not admit that we come within the category of persons whose
consent is required under Section 7 of the Act.
Very truly yours,
/s/ Davis Polk & Wardwell LLP
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Consent of Independent Registered Public Accounting Firm

The Board of Directors
Advanced Accelerator Applications S.A.

We consent to the incorporation by reference in the Registration Statement on Form F-1 of Advanced Accelerator Applications S.A. of our report dated April
28, 2016, with respect to the consolidated statements of financial position of Advanced Accelerator Applications S.A. and subsidiaries as of December 31,
2015, 2014 and 2013, and the related consolidated statements of income, comprehensive income, changes in equity, and cash flows for each of the years in
the three-year period ended December 31, 2015, which report appears in Amendment No. 2 to the Registration Statement on Form F-1 (Registration No. 333213806), filed on October 4, 2016, and to the references to our firm under the headings “Summary financial and other information”, “Presentation of financial
and other information”, “Selected financial and other information” and “Experts” in the prospectus contained in Amendment No. 2 to the Registration
Statement on Form F-1 (Registration No. 333-213806).

Lyon, October 5, 2016
KPMG Audit
Department of KPMG S.A.

/s/ Stéphane Devin
Stéphane Devin
Partner

