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Final Results and Pricing of the Tender Offers by &ea S.p.A.
for certain of Acea S.p.A.'s Notes

NOT FOR DISTRIBUTION IN OR INTO OR TO ANY PERSON LO CATED OR
RESIDENT IN THE UNITED STATES, ITS TERRITORIES AND POSSESSIONS, ANY
STATE OF THE UNITED STATES OR THE DISTRICT OF COLUM BIA (INCLUDING

PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM, AMERICA N SAMOA, WAKE

ISLAND AND THE NORTHERN MARIANA ISLANDS) OR TO ANY U.S. PERSON
(WITHIN THE MEANING OF REGULATION S UNDER THE U.S. SECURITIES ACT OF

1933, AS AMENDED) OR IN OR INTO OR TO ANY PERSON LOCATED OR RESIDENT
IN ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO D ISTRIBUTE THIS

ANNOUNCEMENT.

24 October 2016Further to the indicative announcement made o@d8ber 2016, Acea S.p.A. (the
“Issuer’) hereby announces the final results of its inuia to the holders of the (i) €600,000,000
3.750 per cent. Notes due 12 September 2018 (I280970840095) (the2018 Note¥), and (ii)
€500,000,000 4.50 per cent. Notes due 16 March 2[R0: XS0495012428) (the2020 Notes”
and together with the 2018 Notes, tiNotes’ and each aSeries) of the Issuer to tender their Notes
for purchase by the Issuer for cash (such invitatibe ‘Offers” and each anOffer”) for up to
€300,000,000 in aggregate nominal amount of thedN¢ihe Target Acceptance Amount), on the
terms and subject to the conditions containedert¢inder offer memorandum dated 12 October 2016
(the “Tender Offer Memorandum”).

Capitalised terms and expressions used in thiswuarm@onent but not otherwise defined have the
meanings given to them in the Tender Offer Memouaménd the announcement published on 12
October 2016.

The Offers were launched by the Issuer on 12 Octdbé6, as announced on the same date, and
were made on the terms and subject to the condietout in the Tender Offer Memorandum.

At the expiration deadline of each of the Offer34&,836,000 in aggregate principal amount of the
Notes had been validly tendered pursuant to ther®ff

The Issuer hereby announces that the Series Acampfamount in respect of each of the following
Series of Notes is as follows:

. €269,611,000 in aggregate nominal amount of 201i@&@nd
. €77,225,000 in aggregate nominal amount of 202@#ot

The Issuer hereby announces that the New Notesittondas been satisfied, that it has decided to
accept for purchase all Notes validly tendered,thed=inal Acceptance Amount is €346,836,000.

The Purchase Price in respect of the 2018 Noteshten@020 Notes was determined in the manner
described in the Tender Offer Memorandum by refegeto the relevant Purchase Yield for each
series as set out below.

Description of the ISIN/Common Code Purchase Yield Purchase Price Acoed Interest Series Acceptance Nominal Amount
Notes Amount outstanding after the
Settlement Date

€600,000,000 3.750 XS0970840095 -0.1% €1,072.68 per €1,00p 0.432% 69621,000 €330,389,000
per cent. Notes due 13
September 2018

€500,000,000 4.50 pelf XS0495012428 0% €1,152.63 per €1,00 2.737% £€770005 €422,775,000
cent. Notes due 16
March 2020




A 2

The settlement date for each of the Offers is today

Barclays Bank PLC, BNP Paribas and Deutsche Bank A@hdon Branch act as Global
Coordinators and Dealer Managers. Banca IMI S.arl Crédit Agricole Corporate and Investment
Bank are the Dealer Managers for the Offers. Lissder Services Limited acts as Tender Agent.

This press release shall be read in conjunctioh thié Tender Offer Memorandum containing the
terms and conditions of the Offers and the annaumeo¢ published on 12 October 2016.
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ISSUER
ACEA S.p.A.
Piazzale Ostiense, 2
00154 Rome
Italy

THE GLOBAL COORDINATORS AND DEALER MANAGERS

Barclays Bank PLC BNP Paribas Deutsche Bank AG, London
5 The North Colonnade 10 Harewood Avenue Branch
Canary Wharf London NW1 6AA Winchester House
London E14 4BB United Kingdom 1 Great Winchester Street
United Kingdom London EC2N 2DB
Telephone: +44 20 7595 8668 United Kingdom
Telephone: +44 20 3134 8515 Attention: Liability Management
Attention: EMEA Liability Group Telephone: +44 20754 58011
Managament Email: Attention: Liability Management
Email: eu.Im@barclays.com liability.management@bnpparibas.com Group

Email:liability.management@db.com

THE DEALER MANAGERS

Banca IMI S.p.A. Creédit Agricole Corporate and
Largo Mattioli, 3 Investment Bank
20121 Milan 12, Place des Etats-Unis, CS
Italy 70052
925447 Montrouge CEDEX
Telephone: Tel: +39 02 72 61 59 38 France

Attention: Liability Management Group
Email: liability.management@bancaimi.com Telephone: +44 207 214 5733
Attention: Liability Management
Email: liability.management@ca-
cib.com

THE TENDER AGENT
Lucid Issuer Services Limited
Tankerton Works
12 Argyle Walk
London WC1H 8HA
Telephone: +44 20 7704 0880
Attention: David Shilson
Email: acea@Iucid-is.com

LEGAL ADVISERS

To the Issuer (as to English and Italian law) Te ealer Managers
(as to English and Italian law)
White & Case LLP Studio Legale Associato in associazione con Cliffdr
Piazza Diaz 2 Chance
20123 Milan Piazzetta M. Bossi, 3
Italy 20121 Milan
Italy

To the Issuer (as to Italian tax law)
Foglia Cisternino & Partners
Via dei Prefetti 17
00186 Rome
Italy



Disclaimers

The Offers are being carried out in the Republittady (“Italy ") as exempted offers pursuant to article 101{msagraph 3-bis, of Italian
Legislative Decree no. 58 dated 24 February 199&ubsequently supplemented and amended and &@%iddés, paragraph 4 of the
CONSOB regulation n. 11971 dated 14 May 1999, bsesyuently supplemented and amended.

This announcement must be read in conjunction thighTender Offer Memorandum and the announcemebiished on 12 October.
This announcement and the Tender Offer Memorandantam important information which should be readefully before any
decision is made with respect to the Offers. If Alogeholder is in any doubt as to the action itudtidake or is unsure of the impact of
the Offers, it is recommended to seek its own famgrand legal advice, including as to any tax eguences, from its stockbroker, bank
manager, lawyer, accountant or other independeandial or legal adviser. Any individual or companlose Notes are held on its
behalf by a broker, dealer, bank, custodian, tcashpany or other nominee or intermediary must airgach entity if it wishes to
tender Notes in the relevant Offer. None of thee@ff, the Dealer Managers or the Tender Agentngrad their respective directors,
officers, employees, agents or affiliates, is pdowy Noteholders with any legal, business, taxtbeoadvice in this announcement and
the Tender Offer Memorandum. Noteholders shouldsabmwith their own advisers as needed to assishtin making a decision with
respect to the Offers and to advise them whetlesr e legally permitted to offer Notes for cash.

Each Noteholder is solely responsible for makimsgoitvn independent appraisal of all matters as dateholder deems appropriate
(including those relating to the relevant Offere tielevant Notes and the Tender Offer Memorandumd)ech Noteholder must make
its own decision, based upon its own judgment amdnlg obtained advice from such financial, accoumtiegal and tax advisers as it
may deem necessary, as to whether to tender aajl of its Notes for purchase pursuant to any Offeccordingly, each person
receiving the Tender Offer Memorandum acknowledbes such person has not relied upon the Offehar,Qealer Managers or the
Tender Agent, or any of their respective directoffcers, employees, agents or affiliates, in @miion with its decision as to whether
to participate in the Offers. Each such person nmske its own analysis and investigations regardirey Offers, with particular
reference to its own investment objectives and e&pee, and any other factors which may be reletauit If such person is in any
doubt about any aspect of the Offers and/or thieradt should take, including in respect of any tansequences, it should consult its
professional advisers. None of the Dealer ManagjeesTender Agent or any of their respective doesstemployees or affiliates makes
any representation or recommendation whatsoeverdeg this announcement or the Offers, and nonthefOfferor, the Dealer
Managers, the Tender Agent or their respectivecttirs, employees or affiliates makes any recomntesrdas to whether holders of
Notes should tender Notes for purchase pursuahet®ffers or refrain from doing so and no onelteen authorised by any of them to
make any such recommendation. The Tender Ageheiagent of the Offeror and owes no duty to angldrobf Notes.

A decision to participate or not participate in t@&ers will involve certain risks. Noteholders sia carefully consider all of the
information in the Tender Offer Memorandum andpanticular, the risk factors described Riék Factors and Other Consideratiéns

Offer and Distribution Restrictions

Neither this announcement nor the Tender Offer Mamdum constitutes an invitation to participatehie Offers in any jurisdiction in
which, or to any person to or from whom, it is wwfial to make such invitation or for there to be lsymarticipation under applicable
securities laws and regulations. The distributibthis announcement and the Tender Offer Memoranidurertain jurisdictions may be
restricted by law and regulations. Persons into sghpossession this announcement and the Tender @&morandum come are
required by each of the Offeror, the Dealer Mansgerd the Tender Agent to inform themselves abodtta observe any such
restrictions.

United States

The Offers are not being made and will not be malitectly or indirectly, in or into, or by use diig mails of, or by any means or
instrumentality of interstate or foreign commerdeav of any facilities of a national securitieschange of, the United States or to any
U.S. Person (as defined in Regulation S under thitet) States Securities Act of 1933, as amendech(eaU.S. Persot)). This
includes, but is not limited to, facsimile transsii®, electronic mail, telex, telephone, the iné¢rand other forms of electronic
communication. Accordingly, copies of the Tenddfe© Memorandum, this announcement and any otheuments or materials
relating to the Offers are not being, and mustbtdirectly or indirectly, mailed or otherwise rtsmitted, distributed or forwarded
(including, without limitation, by custodians, namees or trustees) in or into the United States art).S. Person and the Notes cannot be
tendered in the Offers by any such use, meansuimentality or facility or from or within or by pgons located or resident in the United
States or by any U.S. Person. Any purported tendléfotes in the Offers resulting directly or inditly from a violation of these
restrictions will be invalid and any purported tendf Notes made by a person located in the UrStaties or by a U.S. Person, or any
person acting for the account or benefit of a WP.&son, or by any agent, fiduciary or other intetiawy acting on a non-discretionary
basis for a principal giving instructions from wittthe United States will be invalid and will nat bccepted.

Each holder of Notes participating in an Offer wélpresent that it is not a U.S. Person locateébarUnited States and is not participating
in such Offer from the United States, or it is agton a non-discretionary basis for a principaated outside the United States that is not
giving an order to participate in such Offer frone tUnited States and who is not a U.S. PersontHeopurposes of this and the above
paragraph, United States" means the United States of America, its territoaad possessions (including Puerto Rico, the WUirgin
Islands, Guam, American Samoa, Wake Island andNtirthern Mariana Islands), any state of the Uniitdtes of America and the
District of Columbia.

United Kingdom

The communication of this announcement, the Tefidfar Memorandum and any other documents or mddeedating to the Offers is

not being made, and such documents and/or matéaaks not been approved, by an authorised persahdgurposes of section 21 of
the Financial Services and Markets Act 2000. Acicaylf, such documents and/or materials are notgodistributed to, and must not be
passed on to, the general public in the United #amy. The communication of such documents and/oemadg as a financial promotion
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is only being made to those persons in the Unitedy¢om falling within the definition of investmeptofessionals (as defined in Article
19(5) of the Financial Services and Markets Act®@(®inancial Promotion) Order 2005 (tHe&rfancial Promotion Order")) or persons
who are within Article 43(2) of the Financial Protiom Order or any other persons to whom it may otise lawfully be made under the
Financial Promotion Order.

France

The Offers are not being made, directly or indigedb the public in the Republic of Francé&ance"). Neither this announcement nor
any other documents or materials relating to thfer®fhave been or shall be distributed to the puhliFrance and only (i) providers of
investment services relating to portfolio managenfienthe account of third parties (personnes famsant le service d'investissement de
gestion de portefeuille pour compte de tiers) an@ipqualified investors (investisseurs qualifiéther than individuals, in each case
acting on their own account and all as definedaimj in accordance with, Articles L.411-1, L.411+&1dD.411-1 of the French Code
Monétaire et Financier, are eligible to participmtghe Offers. This announcement and any otheuoh@nt or material relating to the
Offers have not been and will not be submitteccfearance to nor approved by the Autorité des néaréinanciers.

Belgium

Neither the Tender Offer Memorandum nor this angeurent or any other documents or materials relatinthe Offers have been
submitted to or will be submitted for approval ecegnition to the Belgian Financial Services andkdes Authority and, accordingly,
the Offers may not be made in Belgium by way otillig offering, as defined in Article 3 of the Belg Law of 1 April 2007 on public
takeover bids, as amended or replaced from timénte. Accordingly, the Offers may not be advedisend the Offers will not be
extended, and neither the Tender Offer Memorandanthis announcement or any other documents orriatsteelating to the Offers
(including any memorandum, information circulamditure or any similar documents) has been or bleadlistributed or made available,
directly or indirectly, to any person in Belgiumhet than "qualified investors" within the meaningArticle 10 of the Belgian Law of 16
June 2006 on public offerings of investment insteats and the admission of investment instrumentsatiing on regulated markets (as
amended from time to time).

Italy

None of the Offers, the Tender Offer Memorandurg &mnouncement or any other documents or mateaklsng to the Tender Offer
have been or will be submitted to the clearancequore of the Commissione Nazionale per le SoeiéaBorsa (CONSOB").

The Offers are being carried out in the Republittalf as exempted offers pursuant to article 131 maragraph 3-bis of the Legislative
Decree No. 58 of 24 February 1998, as amended'fihancial Services Act) and article 35-bis, paragraph 4 of CONSOB Retipria
No. 11971 of 14 May 1999 (théssuer's Regulatior).

Noteholders, or beneficial owners of the Notes, tamder their Notes pursuant to the Offers throagthorised persons (such as
investment firms, banks or financial intermediapesmitted to conduct such activities in Italy itcardance with the Financial Services
Act, CONSOB Regulation No. 16190 of 29 October 2G&7amended from time to time, and LegislativerBedo. 385 of September 1,
1993, as amended) and in compliance with applickvs and regulations or with requirements impolsgdCONSOB or any other
Italian authority.

Each intermediary must comply with the applicalaled and regulations concerning information dutissa-visits clients in connection
with the Notes or the Offers.

General
This press release does not constitute an offemegnorandum or an offering document. The noteholdeesinvited to tender
exclusively pursuant to the Tender Offer Memorandum

Neither this announcement nor the Tender Offer Mamdum or the electronic transmission thereof ¢utes an offer to buy or the
solicitation of an offer to sell Notes (and tendefdNotes for purchase pursuant to the Offers moll be accepted from Noteholders) in
any circumstances in which such offer or soliaitatis unlawful. In those jurisdictions where thesities, blue sky or other laws
require an Offer to be made by a licensed brokeieater and a Dealer Manager or any of its aféiias such a licensed broker or dealer
in any such jurisdiction, such Offer shall be dedrt®be made by a Dealer Manager or such affiledethe case may be, on behalf of
the Issuer in such jurisdiction.

In addition to the representations referred to abiovrespect of the United States, each Notehgideicipating in an Offer will be
deemed to give certain other representations asusét "Procedures for Participating in the Offéref the Tender Offer Memorandum
and will be deemed to give certain representationgspect of the other jurisdictions referred bmee and generally as set out in
"Procedures for Participating in the Offers" of fhender Offer Memorandum. Any tender of Notes forchase pursuant to the Offers
from a Noteholder that is unable to make theseesgmtations will not be accepted.

Each of the Offeror, the Dealer Managers and thel@eAgent reserves the right, in its sole and labsdaliscretion, to investigate, in
relation to any tender of Notes for purchase purst@an Offer whether any such representationrgbyea Noteholder is correct and, if
such investigation is undertaken and as a resaltCfieror determines (for any reason) that suchesgmtation is not correct, such
tender or submission may be rejected.

NOT FOR DISTRIBUTION IN OR INTO OR TO ANY PERSON ICATED OR RESIDENT IN THE UNITED STATES, ITS
TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNDETATES OR THE DISTRICT OF COLUMBIA OR IN OR
INTO OR TO ANY PERSON LOCATED OR RESIDENT IN ANY OIER JURISDICTION WHERE IT IS UNLAWFUL TO
DISTRIBUTE THIS DOCUMENT (SEE “OFFER AND DISTRIBUON RESTRICTIONS” IN THE TENDER OFFER
MEMORANDUM). PERSONS INTO WHOSE POSSESSIONTHIS ANNOUNCEMENT AND/OR THE TENDER
OFFER MEMORANDUM COMES ARE REQUIRED BY EACH OF THBEFFEROR, THE ISSUER, THE JOINT DEALER
MANAGERS AND THE TENDER AGENT TO INFORM THEMSELVESABOUT, AND TO OBSERVE, ANY SUCH
RESTRICTIONS. NEITHER THIS ANNOUNCEMENT NOR THE THMER OFFER MEMORANDUM CONSTITUTES AN
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INVITATION TO PARTICIPATE IN THE OFFERS IN ANY JURSDICTION (INCLUDING, SPECIFICALLY THE UNITED
STATES) IN WHICH, OR TO ANY PERSON TO OR FROM WHON, IS UNLAWFUL TO MAKE SUCH INVITATION. ANY
PURPORTED TENDER OF NOTES IN THE OFFERS RESULTINGRECTLY OR INDIRECTLY FROM A VIOLATION OF
THESE RESTRICTIONS WILL BE INVALID AND ANY PURPORTE TENDER OF NOTES MADE BY A PERSON LOCATED
IN THE UNITED STATES OR ANY AGENT, FIDUCIARY OR OTHR INTERMEDIARYACTING ON A NON-
DISCRETIONARY BASIS FOR A PRINCIPAL GIVING INSTRUCDNS FROM WITHIN THE UNITED STATES WILL BE
INVALID AND WILL NOT BE ACCEPTED.

THE SECURITIES, INCLUDING THOSE WHICH MAY BE ISSUEIPURSUANT TO THE NEW ISSUE AND DESCRIBED
HEREIN, HAVE NOT BEEN, AND ARE NOT INTENDED TO BEREGISTERED UNDER THE U.S. SECURITIES ACT OF 1933
AS AMENDED (THE “SECURITIES ACT") AND MAY NOT THEREORE BE OFFERED OR SOLD, DIRECTLY OR
INDIRECTLY, INTO THE UNITED STATES OF AMERICA, EXCET FOLLOWING THEIR REGISTRATION UNDER THE

SECURITIES ACT OR PURSUANT TO AN APPLICABLE EXEMPON.

Acea S.p.A.

Investor Relations

Tel. +39 06 57991
investor.relations@aceaspa.it

Press Office

Tel. +39 06 57993718/70
ufficio.stampa@aceaspa.it
Internet website
www.acea.it



