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If this Form is a post-effective amendment filed pursuant to Rule 462 (d)
under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement
for same offering. [ J-—————————————

PROPOSED MAXIMUM

TITLE OF EACH CLASS OF AMOUNT TO BE OFFERING PRICE
SECURITIES TO BE REGISTERED REGISTERED PER SECURITY (2)
Ordinary Shares E.40 par value(l).... 115,200,000

Obligations Remboursables en Actions

Nouvelles ou Existantes, nominal

value E549.00 each (ORAS) ....v.ov... 1,600,000 Not applicable
Obligations a Bons de Souscriptions

d'Actions, nominal value E305.00

CaCh (OBSAS) v vttt ittt et e ettt eeeennn 2,880,000

(1) Includes approximately 57,600,000 ordinary shares to be issued upon
completion of the mergers, approximately 28,800,000 ordinary shares to be
issued upon the redemption of ORAs and approximately 28,800,000 ordinary
shares to be issued upon the exercise of warrants associated with the OBSAs.

(2) Estimated solely for the purposes of computing the amount of the
registration fee pursuant to Rule 457 (a) under the Securities Act of 1933
and calculated, in accordance with Rule 457 (f) (2), on the basis of the book
value at December 31, 2001 of the Bcom3 Class A and Class B common stock.

(3) Determined in accordance with Section 6(b) of the Securities Act of 1933 at
a rate equal to $92.00 per $1,000,000 of the proposed maximum aggregate
offering price.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR
DATES AS MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL
FILE A FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS REGISTRATION
STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8 (a) OF
THE SECURITIES ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL BECOME
EFFECTIVE ON SUCH DATE AS THE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a),
MAY DETERMINE.

THE INFORMATION IN THIS PROXY STATEMENT/PROSPECTUS IS NOT COMPLETE AND MAY BE
CHANGED. WE MAY NOT SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED
WITH THE SECURITIES AND EXCHANGE COMMISSION IS EFFECTIVE. THIS PROXY
STATEMENT/PROSPECTUS IS NOT AN OFFER TO SELL THESE SECURITIES AND IT IS NOT
SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER OR SALE
IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED MAY 3, 2002

[BCOM3 LOGO]
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35 WEST WACKER DRIVE
CHICAGO, ILLINOIS 60601
, 2002
Dear Stockholders:

Bcom3 1is pleased to enclose information about a special meeting of Bcom3
stockholders, to be held at on , 2002, at a.m., Central Daylight
time.

At the special meeting, you will have the chance to vote on the proposed
combination of Publicis Groupe S.A. and Bcom3. The combination of Bcom3 with
Publicis will create one of the world's largest communications services groups.
The combination will be effected through two mergers. If the mergers are
completed, Bcom3's business will become wholly-owned by Publicis. For your
reference, Bcom3 has also enclosed a copy of Publicis's Annual Report on Form
20-F for the fiscal year 2001, which contains important information regarding
Publicis.

In the proposed mergers, shares of Bcom3 Class A and Class B common stock
will be converted into the right to receive a combination of Publicis ordinary
shares, other Publicis securities and cash. This proxy statement/prospectus
describes in detail the combination of securities and cash that each class of
stock will receive in the mergers.

Bcom3's board of directors has unanimously approved the mergers and
recommends that you vote in favor of the mergers. This document provides you
with detailed information about the mergers. I encourage you to read it
carefully. IN PARTICULAR, YOU SHOULD CAREFULLY CONSIDER THE RISK FACTORS
RELATING TO THE MERGERS. PLEASE READ "RISK FACTORS RELATING TO THE MERGERS"
BEGINNING ON PAGE 21.

Please use this opportunity to take part in the affairs of Bcom3 by wvoting
on the mergers. Whether or not you plan to attend the Bcom3 special meeting, we
encourage you to complete, sign and date the accompanying voting card and return
it in the enclosed self-addressed stamped envelope. YOUR VOTE IS VERY IMPORTANT.
YOUR FAILURE TO VOTE WILL HAVE THE SAME EFFECT AS A VOTE AGAINST THE MERGERS.

We appreciate your support.
Cordially,

ROGER A. HAUPT
Chairman and Chief Executive Officer

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THE PUBLICIS ORDINARY SHARES, ORAS AND
OBSAS TO BE ISSUED IN THE PUBLICIS/BCOM3 MERGER, OR DETERMINED IF THIS PROXY
STATEMENT/PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE. THIS PROXY STATEMENT/PROSPECTUS DOES NOT CONSTITUTE AN
OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY
JURISDICTION WHERE AN OFFER OR SOLICITATION WOULD BE ILLEGAL.

This proxy statement/prospectus is dated , 2002 and is first
being mailed to stockholders on , 2002.

[BCOM3 LOGO]
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35 WEST WACKER DRIVE
CHICAGO, ILLINOIS 60601

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON , 2002
, 2002

To Bcom3 Stockholders:

Bcom3 hereby gives you notice that a special meeting of its stockholders
will be held at on , 2002, at a.m., Central Daylight time.
At the meeting, Bcom3 will ask you to consider and vote upon two proposals
relating to the proposed combination of Bcom3 with Publicis Groupe S.A.:

- a proposal to adopt the merger agreement among Bcom3, Boston Three
Corporation and Dentsu Inc. and to approve the first step merger as
described in the attached proxy statement/prospectus; and

- a proposal to adopt the merger agreement among Bcom3, Publicis,
Philadelphia Merger Corp. and Philadelphia Merger LLC and to approve the
Publicis/Bcom3 merger as described in the attached proxy
statement/prospectus.

Although you are voting separately on the two mergers, neither merger will
occur unless they both receive the required stockholder approval.

Your board of directors recommends that you vote in favor of both of the
proposals. Your board of directors has fixed the close of business on
, 2002 as the record date to determine the holders of Bcom3 common
stock entitled to notice of, and to vote at, the special meeting. Under the
terms of the voting trust relating to Bcom3's Class A common stock, each
beneficial owner of the Class A shares is entitled to instruct the voting
trustees on how to vote his or her Class A shares on the mergers.

Adoption of the merger agreements and approval of the mergers require the
affirmative vote of a majority of the outstanding shares of Bcom3 common stock.

THE ATTACHED PROXY STATEMENT/PROSPECTUS CONTAINS DETAILED INFORMATION
RELATING TO THE PROPOSALS TO ADOPT THE MERGER AGREEMENTS AND APPROVE THE
MERGERS.

By order of the board of directors,
CHRISTIAN E. KIMBALL

Secretary
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ADDITIONAL INFORMATION

This document incorporates important business and financial information
about Publicis from documents that Publicis has filed with the Securities and
Exchange Commission and that are not included in or delivered with this
document. Publicis will provide you with copies of this information relating to
Publicis, without charge, upon written or oral request to:

Publicis Groupe S.A.
133, Avenue des Champs-Elysees
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75008 Paris, France
Attention: Pierre Benaich
Telephone Number: 33-144-43-74-11

In order to receive timely delivery of the documents in advance of the
special meeting, you should make your request no later than , 2002.

See "Where You Can Find More Information" beginning on page 187.

QUESTIONS AND ANSWERS ABOUT THE MERGERS
Q: When and where is the Bcom3 stockholder meeting?

A: The Bcom3 stockholder meeting will take place on , 2002 at
, in

Q: What are the proposals on which I am being asked to vote?

A: We are asking you to vote on the proposed business combination of Bcom3 and
Publicis. The business combination will be effected by two mergers. In the
first merger, a wholly-owned subsidiary of Bcom3 will be merged into Bcom3.
Dentsu Inc., Bcom3's strategic partner, will make a cash payment to Bcom3
Class A stockholders, Dentsu will receive additional shares of Bcom3 Class B
common stock, and the number of Bcom3 Class A shares will be reduced. In the
second merger, Bcom3 will be merged into a wholly-owned subsidiary of
Publicis and Bcom3 stockholders will receive consideration consisting of
Publicis ordinary shares, other Publicis securities and cash, as described
more fully in this proxy statement/prospectus. Although you are voting
separately on the two mergers, neither merger will occur unless they both
receive the required stockholder approval.

Q: How do I vote my shares?

A: If you are a Bcom3 Class A stockholder, you have deposited your shares into
a voting trust. Under the terms of the voting trust agreement, the voting
trustees generally have the right to vote your shares whenever a vote of our
stockholders is required. However, as an individual Bcom3 Class A
stockholder, you have the right to direct the voting of your shares by the
voting trustees with respect to, among other things, any proposals regarding
a merger. You will not vote your shares directly, but you will be entitled
to vote by instructing the voting trustees how to vote your shares on the
mergers.

If you are a Bcom3 Class B stockholder, you vote your shares directly.
Q: What do I need to do now?

A: Mail your signed instruction card (Class A stockholders) or proxy card
(Class B stockholder) in the enclosed return envelope or send it via
facsimile to at (312) 220- , as soon as possible, so your
shares will be represented at the meeting. In order to be sure that your
vote is counted, please submit your card in the manner described on that
card even if you plan to attend the meeting in person.

Q: What does Bcom3's board of directors recommend?

A: The board of directors of Bcom3 recommends that Bcom3 stockholders vote in
favor of the mergers.
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Q: What do I do if I want to change my vote?

A: You can mail or fax a later-dated, signed instruction card (Class A
stockholders) or proxy card (Class B stockholder) to Bcom3's Secretary or
attend the meeting in person and instruct the voting trustees to vote (Class
A stockholders) or vote yourself (Class B stockholder) at the meeting. You
may also revoke your instruction (Class A stockholders) or your vote (Class
B stockholder) by sending a notice of revocation to Bcom3's Secretary at the
address stated under the caption "Summary -- The Companies" on page 4.

Q: Why is it important for me to vote?

A: We cannot complete the proposed mergers without obtaining the approval of
Bcom3 stockholders holding a majority of the outstanding Class A and Class B
common stock.

If you do not vote by giving voting instructions to the voting trustees
(Class A stockholders) or voting directly (Class B stockholder), you will,
in effect, be voting against the mergers.

Q: Do Publicis stockholders also vote on this transaction?

A: Yes. They will vote at a separate meeting in Paris to be held on ,
2002.

Q: When do you expect the mergers to occur?

A: We expect to complete the mergers as soon as possible after we receive the
required stockholder and regulatory approvals.

Q: Who do I call if I have questions about the stockholder meeting or the
mergers?

A: You may contact

SUMMARY

This summary highlights selected information from this proxy
statement/prospectus. It does not contain all of the information that is
important to you. To understand the mergers fully, we strongly encourage you to
carefully read this entire proxy statement/prospectus and the other documents
which we have filed with the Securities and Exchange Commission, which we often
refer to as the SEC in this document. We have included a copy of the agreement
and plan of merger among Publicis, Bcom3, Philadelphia Merger Corp. and
Philadelphia Merger LLC, both newly formed wholly owned subsidiaries of
Publicis, as Annex A. We have included a copy of the agreement and plan of
merger among Bcom3, Boston Three Corporation, a newly formed wholly owned
subsidiary of Bcom3, and Dentsu Inc., as Annex B. For more information on how
you can obtain the documents that we have filed with the SEC, see "Where You Can
Find More Information" on page 187.

Throughout this proxy statement/prospectus, when we use the term:

— "Publicis/Bcom3 merger," we are referring to the merger of Bcom3 Group,
Inc. with and into Philadelphia Merger Corp.;

- "first step merger," we are referring to the merger of Boston Three
Corporation with and into Bcom3;

10
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- "mergers," we are collectively referring to the Publicis/Bcom3 merger and
the first step merger;

— "Publicis/Bcom3 merger agreement," we are referring to the merger
agreement related to the Publicis/ Bcom3 merger;

- "first step merger agreement," we are referring to the merger agreement
related to the first step merger;

- "merger agreements," we are collectively referring to the Publicis/Bcom3
merger agreement and the first step merger agreement;

— "Publicis/Bcom3 merger consideration," we are referring to the Publicis
ordinary shares, usufruct interests (also referred to as usufructs) and
bare legal title in Publicis ordinary shares, ORAs, net cash proceeds
from the sale of the debt portion of the OBSAs (which are also referred
to as "notes" herein) and the warrants detached from such OBSAs, and cash
in lieu of fractional interests in Publicis ordinary shares, usufructs,
ORAs and warrants, all of which are described herein, to be received by
the Bcom3 stockholders in the Publicis/Bcom3 merger;

— "first step merger consideration," we are referring to the cash and the
shares of Bcom3 Class A common stock to be received by the holders of
Class A common stock and the shares of Class B common stock to be
received by the holders of Class B common stock, in each case, in the
first step merger;

- "merger consideration," we are collectively referring to the
Publicis/Bcom3 merger consideration and the first step merger
consideration;

- "management board" (directoire), we are referring to the Publicis
governance body which manages the day-to-day affairs of Publicis, whose
members are also the senior managers of Publicis;

— "supervisory board" (conseil de surveillance), we are referring to the
Publicis governance body which supervises the management board, the
members of which are elected by Publicis's shareholders. We refer to
members of the supervisory board and the management board collectively as
"directors" in this proxy statement/prospectus;

— "Securities Act," we are referring to the Securities Act of 1933, as
amended, and the rules and regulations promulgated thereunder; and

- "Exchange Act," we are referring to the Securities Exchange Act of 1934,
as amended, and the rules and regulations promulgated thereunder.

In addition, as discussed more fully below under the caption "Description

of Capital Stock of Bcom3 -- Voting Trust Agreement," all of the outstanding
shares of Bcom3's Class A common stock have been deposited
3

into a voting trust, and such shares are voted by the voting trustees on all
matters other than mergers, sales of substantially all the assets of the
business or similar transactions. As a result, any references made to
"stockholders" or "holders of common stock" in this proxy statement/prospectus
are generally intended to describe the beneficial owners of stock (i.e., those
persons whose shares of Bcom3 Class A common stock are evidenced by trust
certificates), except in those situations where voting (on matters other than
mergers, sales of substantially all the assets of the business or similar
transactions) is described, in which cases the terms "Class A stockholders" or
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"holders of Class A common stock" refer to the holders of record of the Class A
common stock (i.e., the voting trustees). In all cases, the only holder of Class
B common stock as of the date of this proxy statement/prospectus is Dentsu,
which is both the beneficial holder and the holder of record of all outstanding
shares of Class B common stock.

THE COMPANIES

PUBLICIS GROUPE S.A.
133, AVENUE DES CHAMPS ELYSEES
75008 PARIS, FRANCE
011-331-44-43-70-00

Publicis is the world's sixth largest advertising and communications firm
and operates two major global networks, Publicis Worldwide and Saatchi & Saatchi
Worldwide. Publicis is in the process of expanding Fallon into a third global
network. Publicis also has one of the world's largest healthcare communications
networks, combining Nelson Communications with the healthcare activities of the
Publicis and Saatchi & Saatchi networks. In addition, through the Zenith
Optimedia Group, Publicis is the world's third largest media buying group.
Publicis has over 20,000 employees and operates in over 100 countries.

BCOM3 GROUP, INC.

35 WEST WACKER DRIVE
CHICAGO, IL 60601
312-220-1000

Bcom3 1is one of the world's leading advertising and marketing
communications services holding companies. It was created through the business
combination of The Leo Group and The MacManus Group on January 31, 2000. As a
result of this business combination, Bcom3 has more than 500 offices in over 90
countries, and more than 17,000 employees. Bcom3's most significant global
agencies include Leo Burnett, D'Arcy Masius Benton & Bowles, Starcom MediaVest
Group, Manning Selvage & Lee, Medicus Group International and Bartle Bogle
Hegarty (a 49% owned affiliate). Bcom3 has more than 3,000 clients.

Bcom3 has a strategic relationship with Dentsu Inc., which is the largest
full-service advertising and marketing communications services company in Japan
and throughout Asia, and the single largest advertising agency brand in the
world, in each case based on revenues. As part of the strategic relationship,
Dentsu purchased approximately 20% of Bcom3's outstanding common stock (measured
after dilution for Bcom3's management equity incentive plan) in March 2000 as an
equity investment.

THE MERGERS (SEE PAGES 30 THROUGH 52)

In connection with Bcom3's proposed combination with Publicis, Bcom3
entered into two merger agreements.

The first merger agreement is with Dentsu. This first step merger agreement
provides for the merger of Boston Three Corporation, a wholly-owned subsidiary
of Bcom3, into Bcom3. In this merger, Dentsu will pay approximately $498.7
million in cash to holders of Bcom3 Class A common stock, Dentsu will receive
additional shares of Bcom3 Class B common stock, and the number of shares held
by holders of Bcom3 Class A common stock will be reduced. The purpose of the
first step merger is to effect a pro rata purchase of Bcom3 Class A common stock
from Bcom3 Class A stockholders by Dentsu for cash and a recapitalization of
Bcom3.

The second merger agreement is with Publicis. The Publicis/Bcom3 merger
agreement provides for the merger of Bcom3 into a wholly-owned subsidiary of
Publicis. In this merger, holders of Bcom3 Class A common stock and Class B
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common stock will be entitled to receive Publicis ordinary shares and the other
merger consideration, as described below, for each class. See "The

Publicis/Bcom3 Merger Agreement —— Publicis/Bcom3 Merger Consideration,"
"Description of Publicis Share Capital," "Description of Usufruct Interest and
Bare Legal Title," "Description of ORAs," and "Description of OBSAs" starting on

pages 117, 123, 125 and 131 for a detailed description of the Publicis/Bcom3
merger consideration.

The first step merger and the Publicis/Bcom3 merger are conditioned on each
other. Each of them will occur only if the other one does. For purposes of
assessing the effect of the two mergers on your current interest in Bcom3, you
should view them as one transaction.

RECOMMENDATIONS OF THE SPECIAL COMMITTEE AND THE BCOM3 BOARD (SEE PAGE 35)

The board of directors of Bcom3, which is referred to in this document as
the "Bcom3 board," established a special committee of directors independent from
Dentsu to review, evaluate and negotiate the terms of the mergers and report its
conclusions to the full Bcom3 board. The special committee unanimously
determined that the merger agreements and the mergers are fair to and in the
best interests of the holders of Bcom3's Class A common stock. It recommended
that the Bcom3 board approve the merger agreements and the mergers, and that the
Bcom3 board recommend approval and adoption of the merger agreements and the
mergers by Bcom3's stockholders. The Bcom3 board, acting on the recommendation
of the special committee, unanimously determined that it was advisable and in
the best interests of Bcom3 and its stockholders to enter into the merger
agreements and to effect the transactions contemplated thereby, and approved and
adopted the merger agreements and the mergers.

The Bcom3 board recommends that you vote FOR the approval and adoption of
the merger agreements and the mergers.

REASONS FOR THE MERGERS (SEE PAGES 36 THROUGH 40)

The boards of Publicis and Bcom3 believe that the combination of Publicis
and Bcom3 represents an excellent strategic fit because of the complementary
nature of the two businesses and strong opportunities for growth from greater
geographic coverage, cross-selling opportunities and stronger media buying
power. Each board considered a number of strategic and transaction-related
factors in evaluating the mergers. For a detailed review of the material factors
considered by each board and the Bcom3 special committee, see "The Mergers —-—
The Special Committee's Reasons for the Mergers" and "-- Publicis's Reasons for
the Mergers."

OPINION OF FINANCIAL ADVISOR (SEE PAGES 40 THROUGH 46)

In deciding to recommend the mergers, the special committee considered the
opinion of its financial advisor, Morgan Stanley & Co. Incorporated. At a
meeting of the special committee on March 5, 2002, Morgan Stanley rendered its
oral opinion that as of that date, and subject to and based on the
considerations in its opinion, the consideration to be received by the holders
of shares of Bcom3's Class A common stock pursuant to the merger agreements
(considered as a single transaction) is fair from a financial point of view to
such holders. On March 7, 2002, Morgan Stanley confirmed its oral opinion at a
meeting of the Bcom3 board and in writing. This written opinion is attached as
Annex C.

WHAT BCOM3 CLASS A STOCKHOLDERS WILL RECEIVE IN THE MERGERS

As a result of the first step merger and based on the number of Bcom3
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shares outstanding as of the date of this proxy statement/prospectus, Bcom3
Class A stockholders will receive, for each share of Bcom3 Class A common stock
they own before the first step merger, approximately $32.62 in cash from Dentsu
and 0.813619 shares of Bcom3 Class A common stock.

In the Publicis/Bcom3 merger, Bcom3 Class A stockholders will receive, for
each share of Bcom3 Class A common stock that they hold after the first step
merger, merger consideration consisting of the following elements:

1.666464 Publicis ordinary shares;

— the economic interest (termed a "usufruct" or "usufruct interest" in this
document) but not the legal title or related voting rights in 0.548870
Publicis ordinary shares;

- 0.098108 ORAs, or equity-linked securities, which are automatically
redeemed for Publicis ordinary shares at a rate of one Publicis ordinary
share each year, beginning in 2005 and ending 20 years after the closing
date of the mergers;

— cash equal to the net proceeds (i.e., net of the expenses of the sale and
the cash amount paid by Bcom3 in respect of its options, as described
below) from the sale of E53.861277 in principal amount of Publicis

5

notes (which proceeds are expected to be less, perhaps significantly
less, than such principal amount due to the reasons described below under
the caption "-- Net Proceeds from the Sale of the Debt Portion of the
OBSAs"); and

- a warrant to purchase 1.765944 Publicis ordinary shares.

The notes and the warrants together constitute Publicis securities which
are referred to as OBSAs. A description of each of these securities can be found

below under the captions "Description of Publicis Share Capital," "Description
of Usufruct Interest and Bare Legal Title," "Description of ORAs," "Description
of OBSAs —-- Terms of Notes," and "Description of OBSAs -- Terms of Warrants."

The merger consideration to be received by the Bcom3 Class A stockholders
in the Publicis/Bcom3 merger will be subject to the transfer restrictions
described under the caption "-- Transfer Restrictions for Bcom3 Class A
Stockholders" below.

EXAMPLE OF THE CONSIDERATION TO BE RECEIVED BY THE CLASS A STOCKHOLDERS IN THE
MERGERS

If you owned 100 shares of Bcom3 Class A common stock before the first step
merger, upon completion of both mergers you would receive (1) approximately
$3,262.00 and the net proceeds of the sale of E4,382.26 in principal amount of
notes in cash, (2) 135 Publicis ordinary shares, (3) 44 usufructs, (4) 7 ORAs,
and (5) 143 warrants. In addition, you would receive cash in lieu of the
following fractional interests: (1) 0.587 of one Publicis ordinary share, (2)
0.657 of one Publicis ordinary share in respect of the usufruct, (3) 0.982 of
one ORA and (4) 0.681 of one warrant.

The consideration to be received in each merger would be calculated as
follows:

— If you own 100 shares of Bcom3 Class A common stock before the first step
merger, then after the first step merger you will receive a cash payment

14



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

of about $3,262.00 and 81.3619 new shares of Bcom3 Class A common stock.

— For the 81.3619 shares of Bcom3 Class A common stock which you receive as
a result of the first step merger in this example, you will then receive
the following consideration in the Publicis/Bcom3 merger: (1) 135
Publicis ordinary shares, (2) 44 usufructs, (3) 7 ORAs, (4) the net
proceeds from the sale of E4,382.26 in principal amount of notes in cash
(as noted above, the net proceeds from such sale are expected to be less
than this amount, however) and (5) 143 warrants. In addition, you would

receive cash in lieu of the following fractional interests: (1) 0.587 of
one Publicis ordinary share, (2) 0.657 of one Publicis ordinary share in
respect of the usufruct, (3) 0.982 of one ORA and (4) 0.681 of one
warrant.

As discussed above, the value of the Publicis ordinary shares, ORAs and
warrants that you will receive will change as the price of Publicis ordinary
shares changes after the mergers. See "Risk Factors Relating to the
Mergers —-- Bcom3's stockholders will receive a fixed number of Publicis
securities in the mergers even if the market value of Publicis ordinary shares
changes."

WHAT DENTSU WILL RECEIVE IN THE MERGERS

In the first step merger, Dentsu, as the sole Bcom3 Class B stockholder,
will receive 1.665067 shares of Class B common stock for each share of Class B
common stock it owns before the first step merger in consideration of a cash
payment by Dentsu of $498,702,393.

In the Publicis/Bcom3 merger, Dentsu will receive, for each share of Bcom3
Class B common stock it owns after completion of the first step merger, merger
consideration consisting of the following elements:

4.021399 Publicis ordinary shares;

- bare legal title (including voting rights) to 0.957024 additional
Publicis ordinary shares;

- 0.047940 ORAs, which are automatically redeemed for Publicis ordinary
shares at a rate of one Publicis ordinary share each year, beginning in
2005 and ending 20 years after the closing date of the mergers;

— cash equal to the net proceeds (i.e., net of the expenses of the sale and
the cash amount paid by Bcom3 in respect of its options, as described
below) from the sale of E26.318797 in principal amount of Publicis notes
(which proceeds are expected to be less, perhaps significantly less, than
such

principal amount due to the reasons described below under the caption
"—-— Net Proceeds from the Sale of the Debt Portion of the OBSAs"); and

- a warrant to purchase 0.862911 Publicis ordinary shares.

The merger consideration to be received by Dentsu in the Publicis/Bcom3
merger will be subject to the transfer restrictions described under the caption
"Shareholders Agreements, Alliance Agreement and Escrow

Agreement —-- Shareholders Agreement Between Publicis and Dentsu" on page 88.

TOTAL AMOUNT OF SECURITIES TO BE ISSUED IN THE MERGER
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In the Publicis/Bcom3 merger, Publicis will issue an aggregate of
approximately 56,250,000 ordinary shares, 1,562,500 ORAs, and 2,812,500 OBSAs,
consisting of approximately E857,812,500 principal amount of notes and warrants
to acquire 28,125,000 ordinary shares.

Because the exchange ratios in the Publicis/ Bcom3 merger agreement are
fixed, the actual number of Publicis securities issued in the merger will depend
on the number of Bcom3 shares outstanding at the effective time of the
Publicis/Bcom3 merger.

CUSTODIAN (SEE PAGE 79)

Publicis has agreed to appoint and maintain at its expense a custodian to
assist former Bcom3 stockholders with matters relating to the ownership of
Publicis ordinary shares, ORAs and warrants to be received in the Publicis/Bcom3
merger. This will include assistance with the distribution of voting materials,
currency conversion of dividends and receipt of certain French tax credits.

TRANSFER RESTRICTIONS FOR BCOM3 CLASS A STOCKHOLDERS (SEE PAGES 92 THROUGH 95)

All of the Publicis ordinary shares, usufructs, ORAs and warrants to be
received by Bcom3 Class A stockholders in the Publicis/Bcom3 merger will
initially be non-transferable.

The Publicis ordinary shares to be received by Bcom3 Class A stockholders
will become transferable on the following schedule: 25% after six months, 50%
after 12 months, 75% after 18 months, and 100% after 24 months, all measured
from the closing date of the mergers. For the purpose of calculating these
blocks, the Publicis usufructs will be included in the number of Publicis
ordinary shares, with all Publicis ordinary shares being transferable first and
then usufructs being transferable.

The ORAs and warrants received by Bcom3 Class A stockholders will become
transferable on the following schedule: 25% after 30 months, 50% after 36
months, 75% after 42 months and 100% after 48 months, all measured from the
closing date of the mergers.

Any sale on the public markets by Class A stockholders of Publicis
securities that have become transferable in accordance with the above schedule
will have to be made through an orderly marketing process. This will involve the
use of a "polling agent" to determine the selling interest of former Bcom3 Class
A stockholders on a monthly basis. If the total amount of Publicis securities
requested to be sold on the public markets by the former Bcom3 Class A
stockholders in any one month period represents less than 1.4 million Publicis
ordinary shares, these securities may be freely sold on the public markets
during that period. Otherwise such sales will be made through a process managed
by investment banks. These orderly marketing procedures will cease to apply to
the ordinary shares on the 30-month anniversary of the closing date of the
mergers and to the ORAs and warrants on the 54-month anniversary of the closing
date of the mergers.

As a result of these restrictions, you may not be able to sell your
securities at the prices and in the amounts which you could sell if they were

freely transferable.

Important information on these restrictions can be found below under the
caption "Transfer Restrictions on Publicis Securities.”

PUBLICIS USUFRUCTS (SEE PAGES 123 AND 124)

The Publicis usufructs consist of all of the economic interest, but not the
voting interest, in Publicis ordinary shares (for example, rights to dividends).
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With respect to designated Publicis ordinary shares, Bcom3 and Publicis have
agreed that Dentsu will receive legal title (including voting rights) to such
shares at the closing date of the Publicis/Bcom3 merger, and Bcom3 Class A
stockholders will receive the usufructs. On the second anniversary of the
closing date of the mergers (at

the same time that transfer restrictions on the usufructs expire), the usufruct
arrangement will expire and all rights in this block of Publicis ordinary shares
will automatically revert to the former Bcom3 Class A stockholders.

ORAS (SEE PAGES 125 THROUGH 130)

Each ORA received by Bcom3 stockholders has a face amount of E549 and
automatically converts into 18 new or existing Publicis ordinary shares during
its 20-year term, with one Publicis ordinary share being issued in partial
redemption of the ORA on each year beginning in 2005 and ending 20 years after
the closing date of the mergers. Each redemption will be made on September 1,
except for the final redemption, which will be made on the 20th anniversary of
the closing date of the mergers. For the period from the date of issuance up to
and including August 31, 2004, an annual amount will accrue for the benefit of
the holder of an ORA at an annualized rate equal to E4.50 per ORA. Starting
September 1, 2005, the annual amount payable each year with respect to each
E30.50 of face amount of the ORA will be equal to 110% of the historical average
of the annual dividend paid on each Publicis ordinary share. The historical
average will be recalculated every three years and will be based on the actual
dividends paid on each Publicis ordinary share during a three-year period, which
consists of the year of the annual amount's determination and the preceding two
years. The annual amount is payable with respect to the face amount of the ORA
then outstanding, determined by multiplying the remaining balance of Publicis
ordinary shares into which the ORAs could then be redeemed by E30.50. The
minimum annual amount payable on each ORA is 0.82% of its face amount per year
(with an additional payment from Publicis to the extent of any withholding tax
which may be imposed). No payment in respect of an annual amount will be made in
any year in which no dividend is paid on the Publicis ordinary shares. Instead,
the payment in respect of such annual amount will accrue (but will not bear
interest) and will be payable in full with all arrearages in the first year in
which a dividend is paid on the Publicis ordinary shares. As described below, in
the event that no payment in respect of an annual amount is made for five
consecutive years, holders will be entitled to accelerate the redemption of the
ORAs for Publicis ordinary shares in full.

Upon the occurrence of certain events, including:

- the failure to pay an annual amount or make a redemption payment when
due;

- the commencement of a public tender offer for all of Publicis's equity
securities;

— the transfer or proposed transfer of at least one-third of Publicis's
assets or business to a third party;

- 1f any party other than Madame Elisabeth Badinter, chair of the
supervisory board of Publicis and a significant Publicis shareholder, and
Dentsu comes to control Publicis;

— the failure to pay annual amounts for five consecutive years because no
dividend has been declared on the Publicis ordinary shares;
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— the failure to comply with other obligations under the ORA issuance
contract; or

— Publicis's default under a material loan,

each ORA may be fully redeemed (subject to the transfer restrictions described
above), at the option of the holder, for all Publicis ordinary shares into which
it is then redeemable. In addition, if Publicis becomes insolvent, liquidates or
becomes bankrupt, each ORA will automatically be fully redeemed for that number
of ordinary shares for which it is then redeemable.

Appropriate adjustments to the number of Publicis ordinary shares for which
the ORAs redeem will be made upon the occurrence of certain events in order to
preserve their economic terms.

Publicis will use its reasonable best efforts to have the ORAs admitted for
trading on the Euronext Paris stock exchange within five days of the closing
date of the mergers. If the ORAs do trade, it is anticipated that they would
likely trade at a discount to the prices of Publicis ordinary shares due to,
among other things, the lack of liquidity of the trading market for the ORAs.
The amount of this discount cannot be estimated, but it may be significant. See
"Risk Factors Relating to the Mergers -- A trading market for the ORAs or the
warrant portion of the OBSAs may not develop."

NET PROCEEDS FROM SALE OF THE DEBT PORTION OF THE OBSAS (SEE PAGES 71 AND 72)

Publicis will issue OBSAs as one component of the merger consideration.
Each OBSA consists of a debt security, which we also refer to as "notes" herein,
with a face amount of E305 and detachable warrants (described below) exercisable
to purchase 10 Publicis ordinary shares.

The Publicis/Bcom3 merger agreement provides that the OBSAs will be issued
to a nominee. The nominee will detach the warrants from the notes and will
distribute the warrants to the Bcom3 stockholders. The parties will use
reasonable best efforts to sell the notes for cash at or after the effective
time of the Publicis/Bcom3 merger, possibly in stages over time. The net
proceeds from the sale or sales, after payment of selling costs and commissions
and reimbursement of Publicis for the costs of the cash-out of the Bcom3 stock
options described under the caption "-- Treatment of Bcom3 Stock Options" below,
will be paid to Bcom3 stockholders. The net cash proceeds from such sale or
sales are expected to be less, perhaps significantly less, than the principal
amount of the notes, in part because the interest rate is below prevailing
market rates. The actual amount of net cash proceeds will not be known until the
sale of the notes has been completed. SEE "RISK FACTORS RELATING TO THE
MERGERS —— THERE IS NO CERTAINTY AS TO THE AMOUNT OF NET CASH PROCEEDS THAT WILL
RESULT FROM THE SALE OF THE DEBT PORTION OF THE OBSAS OR THE TIMING OF THE
SALE."

PUBLICIS WARRANTS (SEE PAGES 134 AND 135)

Each warrant received by Bcom3 stockholders will be detached by the nominee
from the associated note upon completion of the mergers. Each warrant will be
exercisable for one Publicis ordinary share at an exercise price of E30.50
during the period beginning 11 years and ending 20 years after the closing date
of the mergers.

Upon the occurrence of certain events, including:

— the commencement of a public tender offer for all of Publicis's equity

18



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

securities;

— the transfer or proposed transfer of at least one-third of Publicis's
assets or business to a third party;

- 1f any party other than Madame Badinter and Dentsu comes to control
Publicis; or

- the insolvency or bankruptcy of Publicis,

each warrant shall become fully exercisable (subject to the transfer
restrictions noted below) at the option of the holder. Appropriate adjustments
to the number of Publicis ordinary shares for which the warrants may be
exercised will be made upon the occurrence of certain events in order to
preserve their economic terms.

Publicis will use its reasonable best efforts to have the warrants admitted
for trading on the Euronext Paris stock exchange within five days of the closing
date of the mergers. The price at which the warrants trade depends on a number
of factors, including, but not limited to the financial condition and the
prospects of Publicis, the price and volatility of Publicis ordinary shares, the
rate at which Publicis pays dividends, the prevailing currency exchange rate,
the market for the warrants and similar securities, the remaining life of the
warrants, and other circumstances beyond Publicis's control, including general
economic conditions. The market value of the warrants will fluctuate over time.
See "Risk Factors Relating to the Mergers —-- A trading market for the ORAs or
the warrant portion of the OBSAs may not develop."

For a complete description of the warrants, please see the information
appearing under the caption "Description of OBSAs ——- Terms of Warrants" below.

NO FRACTIONAL PUBLICIS ORDINARY SHARES, USUFRUCTS, ORAs OR WARRANTS (SEE
PAGE 73)

Publicis will not issue any fractional Publicis ordinary shares, usufructs,
ORAs or warrants. With respect to fractional Publicis shares or usufructs, Bcom3
stockholders will receive a cash payment in the amount of the proceeds from the
sale of the fractional ordinary shares in the market. With respect to fractional
ORAs or warrants, Bcom3 stockholders will receive a cash payment equal to the
fair market value of such fractional ORAs or warrants, as determined in good
faith by the Bcom3 board.

TERMINATION OF THE BCOM3 VOTING TRUST AND WAIVER OF CERTAIN PROVISIONS OF THE
STOCK PURCHASE AGREEMENT

Immediately prior to the effective time of the Publicis/Bcom3 merger, the
voting trust established for the Class A common stock will be dissolved and the
related voting trust agreement will be terminated. As a result, at such time,
each beneficial owner of Bcom3 Class A common stock will be

reflected on the books and records of Bcom3 as a record holder of uncertificated
shares of Bcom3 Class A common stock.

It is anticipated that Bcom3 will unilaterally and irrevocably waive any
rights it may have under the stock purchase agreement to repurchase the Publicis
securities to be issued to Bcom3 Class A stockholders in the Publicis/Bcom3
merger. The stock purchase agreement also contains certain noncompetition,
nonsolicitation, confidentiality and other covenants, which Publicis expects
will remain in full force and effect after the effective time of the
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Publicis/Bcom3 merger.
TREATMENT OF BCOM3 STOCK OPTIONS (SEE PAGE 74)

The total consideration to be paid for Bcom3 in both mergers is for all the
stock and options, and is allocated among Class A stockholders, the Class B
stockholder and the option holders as provided in the Publicis/Bcom3 merger
agreement and the applicable stock option plan in effect on the closing date of
the mergers. The option holders' share of the total consideration will take the
form of a cash payment to each option holder in cancellation of his or her
options. The cash payment for each option will reflect the immediate U.S. dollar
cash value of the blended merger consideration per Class A share paid in both
mergers, as determined in good faith by the Bcom3 board, less the exercise price
of the option.

The option cash payment will be effected in two stages. First, the Bcom3
board, pursuant to the applicable Bcom3 stock option plans, will make an
appropriate adjustment to the exercise price of and number of shares underlying
each outstanding stock option to reflect the treatment of Class A common stock
in the first step merger. Then, in the Publicis/ Bcom3 merger, each outstanding
stock option so adjusted will be cancelled and option holders will receive a
cash payment equal to the product of (1) the adjusted total number of Bcom3
Class A shares subject to such stock option and (2) the excess, if any, of the
immediate U.S. dollar cash value of the consideration payable in the Publicis/
Bcom3 merger for each Class A share measured at the effective time of the
Publicis/Bcom3 merger, as determined in good faith by the Bcom3 board, over the
adjusted exercise price per share for the applicable stock option.

THE PUBLICIS/BCOM3 MERGER IS INTENDED TO BE A REORGANIZATION FOR FEDERAL INCOME
TAX PURPOSES (SEE PAGES 57 THROUGH 61)

It is a condition to the obligations of Bcom3 and Publicis to complete the
Publicis/Bcom3 merger that each receive a legal opinion from its outside counsel
that the merger will qualify as a reorganization for federal income tax
purposes. Accordingly, the transaction has been structured so that the companies
themselves will not recognize gain or loss as a result of the merger. Holders of
Bcom3 Class A common stock are not expected to recognize any gain or loss for
federal income tax purposes on the exchange of their Bcom3 stock for
Publicis/Bcom3 merger consideration in the merger, except that they will
recognize gain in connection with the receipt of cash from the sale of the
notes, and cash received in lieu of a fractional Publicis ordinary share,
usufruct, ORA or warrant.

The first step merger should be treated as a taxable sale by holders of
Bcom3 Class A common stock of a portion of their shares to Dentsu in exchange
for cash. Gain or loss should be recognized for U.S. federal income tax purposes
as a result of such sale in an amount equal to the excess of the cash received
in the first step merger over the holder's tax basis in the shares sold to
Dentsu. YOU SHOULD CONSULT YOUR TAX ADVISOR REGARDING THE TAX CONSEQUENCES OF
THE MERGERS TO YOU.

OWNERSHIP INTEREST OF BCOM3 STOCKHOLDERS IN THE COMBINED COMPANY

On a non-diluted basis, former Bcom3 Class A stockholders will own
approximately 14.1% of the outstanding shares of Publicis and approximately 9.0%
of Publicis's outstanding voting power, and Dentsu will own approximately 14.6%
of the outstanding shares of Publicis and approximately 15.0% of Publicis's
outstanding voting power. This information was calculated by allocating to
Dentsu that number of shares subject to division into usufructs and legal title
and not allocating any portion of such shares to the former Bcom3 Class A
stockholders (recognizing Dentsu's ownership of the legal title to and voting
interests in such shares for a period of two years after the closing date of the
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mergers) . The calculation of outstanding shares of Publicis includes
approximately 4.8 million shares held in Publicis's treasury. These treasury
shares cannot be voted pursuant to French law and therefore were not included in
the calculation of Publicis's outstanding

10

voting power. In addition, you should note that this information is based on the
number of Bcom3 and Publicis shares outstanding on April 30, 2002 and does not
take into account any other shares which may be issued after this date and
before completion of the mergers as allowed by the Publicis/Bcom3 merger
agreement.

STOCKHOLDER VOTE REQUIRED TO APPROVE THE MERGERS

Approval of both mergers requires the affirmative vote of a majority of the
outstanding shares of Bcom3's Class A and Class B common stock, voting together
as a single class. As of the record date, Bcom3's directors, executive officers
and their affiliates beneficially owned in the aggregate approximately 32% of
Bcom3's outstanding common stock entitled to vote on the mergers.

The Publicis/Bcom3 merger and certain corporate actions by Publicis related
to that merger require approval by the affirmative vote of two thirds of the
Publicis ordinary shares present or represented at a Publicis shareholder
meeting.

SUPPORT AGREEMENTS (SEE PAGE 86)

In connection with the Publicis/Bcom3 merger agreement, certain Publicis
shareholders representing about 45% of the voting power of all Publicis shares,
and certain Bcom3 stockholders (including Dentsu) representing about 31% of the
voting power of all Bcom3 shares, in each case as of April 30, 2002, have agreed
to vote in favor of the Publicis/ Bcom3 merger.

SHAREHOLDERS AGREEMENTS AND ALLIANCE AGREEMENT (SEE PAGES 87 THROUGH 91)

In connection with the Publicis/Bcom3 merger, Dentsu will enter into a
shareholders agreement and an alliance agreement with Publicis, and into a
shareholders agreement with Madame Badinter. Pursuant to the Publicis/Dentsu
shareholders agreement, Dentsu will agree, among other things, to be subject to
a "standstill" limiting its ownership of Publicis to the number of ordinary
shares that entitles it to 15% of the voting power of Publicis. The
Publicis/Dentsu alliance agreement will provide for the establishment of a
global strategic alliance between Publicis and Dentsu. Dentsu will also enter
into a shareholders agreement with Madame Badinter regarding the voting of
Dentsu's and Madame Badinter's Publicis shares and other matters relating to
their ownership of Publicis shares after completion of the mergers.

APPRAISAL RIGHTS (SEE PAGES 47 THROUGH 49)

Holders of Bcom3 common stock who do not vote in favor of or consent to one
or both of the mergers and do not wish to accept the first step merger
consideration and/or the Publicis/Bcom3 merger consideration have appraisal
rights under Delaware law. Pursuant to the stock purchase agreement, the amount
in cash that Bcom3 Class A stockholders are entitled to receive in any appraisal
proceeding is limited to the number of their shares multiplied by the Per Share
Book Value (as such term is defined in the stock purchase agreement between
Bcom3 and each Class A stockholder) of Bcom3, as determined in accordance with
the stock purchase agreement. The Per Share Book Value as of December 31, 2001
was $26.30 for former stockholders of The Leo Group and $7.38 for former
stockholders of The MacManus Group. For a complete description of your appraisal
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rights, please see the discussion under the caption "The Mergers —-- Appraisal
Rights."

BOARD COMPOSITION AND RELATED MATTERS AFTER THE MERGERS (SEE PAGES 96 THROUGH
103)

Following the mergers, Roger A. Haupt, the current chairman and CEO of
Bcom3, will join the Publicis management board as an additional member and will
serve as the President and Chief Operating Officer of Publicis. In addition,
Messrs. Narita and Oshima, as Dentsu designees, will serve on the Publicis
supervisory board after completion of the mergers.

THE INTERESTS OF DIRECTORS AND OFFICERS IN THE MERGERS MAY DIFFER FROM YOUR
INTERESTS (SEE PAGES 52 THROUGH 56)

When you consider the mergers, you should be aware that a number of Bcom3
and Publicis directors and officers may have interests in the mergers that may
be different from, or in addition to, yours. These interests are described
starting on page 52.
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CONDITIONS TO COMPLETION OF THE MERGERS (SEE PAGES 68, 69, 80 AND 81)

The completion of the mergers depends upon meeting a number of conditions,
including the following:

- approval of the merger agreements and the mergers by the stockholders of
Bcom3;

— approval of the Publicis/Bcom3 merger agreement and related corporate
matters by the shareholders of Publicis;

- absence of any law or court order prohibiting the mergers;

— receipt of all material regulatory approvals for the mergers, including
antitrust approvals in the United States and Europe;

— receipt of legal opinions relating to certain tax matters; and

— holders of not more than 5% of the outstanding Bcom3 common stock having
exercised appraisal rights.

The prior completion of the first step merger is a condition to the
completion of the Publicis/ Bcom3 merger, and the satisfaction or waiver of the
closing conditions to the Publicis/Bcom3 merger is a condition to the closing of
the first step merger.

REGULATORY APPROVALS (SEE PAGES 49 AND 50)

Publicis and Bcom3 are not required to close the Publicis/Bcom3 merger
unless the regulatory conditions to completion of the mergers, including the
requisite antitrust clearances, are satisfied.

Publicis and Bcom3 filed the required notification under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, which is
referred to in this document as the HSR Act, on April 11, 2002. Publicis and
Bcom3 expect to file the merger notification with the European Commission
shortly. Publicis and Bcom3 are currently investigating whether filings in other
jurisdictions are necessary and intend to make any such filings if required.
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THE MERGER AGREEMENTS MAY BE TERMINATED (SEE PAGES 69, 82 AND 83)

Either Publicis or Bcom3 can terminate the Publicis/Bcom3 merger agreement

if any of the following occurs:

(1) the merger is not completed by September 7, 2002, or by December 7,
2002 if the reason for not closing by September 7, 2002 is that the

regulatory conditions specified in the Publicis/Bcom3 merger agreement
have not been satisfied (each date is referred to in this document as

an "outside date");

(2) the Publicis or Bcom3 stockholders do not give the required approvals;

(3) a final and nonappealable law or court order prohibits the
Publicis/Bcom3 merger; or

(4) there is a material breach by the other party of the representations
and warranties in the Publicis/Bcom3 merger agreement which is not
cured.

In addition, Bcom3 can terminate the Publicis/ Bcom3 merger agreement if:
(5) the Publicis supervisory board or management board changes its

recommendation of the Publicis/Bcom3 merger in a manner adverse to
Bcom3;

(6) the Publicis supervisory board or management board recommends another

acquisition proposal to its shareholders; or
(7) a tender offer for 50% or more of the outstanding Publicis shares is
commenced, and the management or supervisory board of Publicis fails

to recommend against or takes no position with respect to the tender
offer.

Similarly, Publicis can terminate the Publicis/ Bcom3 merger agreement if:

(8) the Bcom3 board changes its recommendation of the Publicis/Bcom3
merger in a manner adverse to Publicis;

(9) the Bcom3 board recommends another acquisition proposal to its
stockholders; or

(10) a tender offer for 50% or more of the outstanding Bcom3 shares is
commenced, and the board of directors of Bcom3 fails to recommend

against or

12

takes no position with respect to the tender offer.
The board of directors of Bcom3 and the supervisory board and management
board of Publicis can also mutually agree to terminate the Publicis/ Bcom3
merger agreement, even if the merger has been approved by each company's

stockholders.

The first step merger agreement can be terminated by Bcom3 or Dentsu upon
termination of the Publicis/Bcom3 merger agreement.

FEES MAY BE PAYABLE ON TERMINATION (SEE PAGES 83 AND 84)

Bcom3 must pay Publicis a termination fee of $90 million in cash in the
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following circumstances:

— the Publicis/Bcom3 merger agreement is terminated as described under
items (8), (9) or (10) above;

— the Publicis/Bcom3 merger agreement is terminated as described under item
(2) above because the Bcom3 stockholders fail to approve the merger;
prior to the Bcom3 stockholder meeting a competing acquisition proposal
is made for Bcom3; and within 12 months after the termination of the
Publicis/Bcom3 merger agreement, Bcom3 enters into a definitive agreement
for any acquisition proposal or such a transaction is completed; or

— the Publicis/Bcom3 merger agreement is terminated as described under item
(1) above; prior to the applicable outside date, a competing acquisition
proposal is made for Bcom3; and within 12 months after the termination of
the Publicis/Bcom3 merger agreement, Bcom3 enters into a definitive
agreement for any acquisition proposal or such a transaction is
completed.

Publicis must pay Bcom3 a termination fee of $90 million in cash in the
following circumstances:

— the Publicis/Bcom3 merger agreement is terminated as described under
items (5), (6) or (7) above;

— the Publicis/Bcom3 merger agreement is terminated as described under item
(2) above because the Publicis stockholders fail to approve the merger;
prior to the Publicis stockholder meeting a competing acquisition
proposal is made for Publicis; and within 12 months after the termination
of the Publicis/Bcom3 merger agreement, Publicis enters into a definitive
agreement for any acquisition proposal or such a transaction is
completed; or

— the Publicis/Bcom3 merger agreement is terminated as described under item
(1) above; prior to the applicable outside date, a competing acquisition
proposal is made for Publicis; and within 12 months after the termination
of the Publicis/Bcom3 merger agreement, Publicis enters into a definitive
agreement for any acquisition proposal or such a transaction is
completed.
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CURRENCIES AND EXCHANGE RATES

References in this document to "U.S. dollars," "dollars" and "$" are to the
currency of the United States and references to "euros" and "E" are to the
currency of the European Union. Solely for your convenience, this proxy
statement/prospectus contains translations of euro amounts into U.S. dollars at
specified rates. You should not take these translations as assurances that the
translated euro amounts represent current U.S. dollar amounts or that euro
amounts have been, could have been or could be converted into U.S. dollars at
the rate indicated or at any other rate, at any time.

Under the provisions of the Treaty on European Union negotiated at
Maastricht in 1991 and signed by the then 12 member states of the European Union
in early 1992, a European Monetary Union, known as EMU, was implemented on
January 1, 1999 and a single European currency, known as the euro, was
introduced. The following 12 member states participate in EMU and have adopted
the euro as their national currency: Austria, Belgium, Finland, France, Germany,
Greece, Ireland, Italy, Luxembourg, The Netherlands, Portugal and Spain. The
legal rate of conversion between the French franc and the euro was fixed on
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December 31, 1998 at E1.00 = FF 6.55957, and we have translated French francs
into euros at that rate.

In this proxy statement/prospectus unless otherwise stated, euros have been
translated, solely for your convenience, into U.S. dollars at a rate of $0.88
per E1.00, the noon buying rate in New York City on December 31, 2001 for cable
transfers in euros as certified for customs purposes by the Federal Reserve Bank
of New York. On May 2, 2002, the latest practicable date for which exchange rate
information was available before the filing of this proxy statement/prospectus,
the noon buying rate in New York City for cable transfers in euros as certified
for customs purposes by the Federal Reserve Bank of New York was $0.9062 per
E1.00.

The period end, average and range of high and low U.S. dollar/French franc
exchange rates for 1997 and 1998 and U.S. dollar/euro exchange rates for the
three years ended December 31, 2001 are presented in the section entitled
"Exchange Rates" on page 186.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA
PUBLICIS GROUPE S.A.

The selected historical consolidated financial data of Publicis presented
below for the fiscal years ended December 31, 2001, 2000 and 1999 were derived
from Publicis's historical consolidated financial statements and the related
notes contained in Publicis's Annual Report on Form 20-F for the fiscal year
ended December 31, 2001, which is incorporated by reference into this proxy
statement/prospectus. In addition, Publicis's selected historical consolidated
financial data below for the fiscal years ended December 31, 1998 and 1997 were
derived from Publicis's audited historical financial statements and the related
notes for the fiscal years 1998 and 1997. You should read the selected financial
data below in conjunction with these financial statements and notes. The
financial statements have been prepared in accordance with French GAAP, which
differs in certain significant respects from U.S. GAAP. Note 29 to Publicis's
consolidated financial statements as of December 31, 2001 describes the
principal differences between French GAAP and U.S. GAAP as they relate to
Publicis. The information below and Publicis's consolidated financial statements
are reported in euros. For your convenience, we have also presented U.S. dollar
amounts for fiscal year 2001, calculated at the rate of (a) U.S. $0.8813 per
E1.00, which was the noon buying rate at December 31, 2001, with respect to the
balance sheet data, and (b) U.S. $0.8956 per E1.00, which was the average
exchange rate for 2001, with respect to the income statement data. Historical
financial information may not be indicative of future performance.

1997 (2) 1998 (2) 1999 2000 (3) 2001 2001
(IN E MILLIONS EXCEPT PER SHARE DATA (IN $ MILLI
AND AS OTHERWISE NOTED) EXCEPT PE

SHARE DATA
AS OTHERWI

NOTED)
INCOME STATEMENT DATA:
REVENUE . ¢ vttt it et ettt e ee e 663 851 1,042 1,770 2,434 $2,180
AMOUNTS IN ACCORDANCE WITH FRENCH
GAAP
Operating income........cooiieeenn.. 86 116 156 275 342 306
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135
0.98
0.97
0.20

(579)

(4.20)
(4.20)

$1,426
4,315

942
249

1,666

Group net income........o.oiiieieennn. 35 47 74 128 151
Basic earnings per share(l)......... 0.51 0.59 0.85 1.18 1.09
Diluted earnings per share(l)....... 0.47 0.56 0.84 1.15 1.08
Dividends per share(l).............. 0.08 0.12 0.17 0.20 0.22
AMOUNTS IN ACCORDANCE WITH U.S. GAAP
Group net income........o.oiiiieeenn. —— —— 73 34 (647)
Basic earnings per share(l)......... —— —— 0.84 0.31 (4.706)
Diluted earnings per share(l)....... —— —— 0.83 0.31 (4.706)
BALANCE SHEET DATA:

AMOUNTS IN ACCORDANCE WITH FRENCH

GAAP
Tangible and intangible assets,

oY 255 383 437 1,303 1,618
Total ASSeLS . iiie et teeeeeennaneens 1,290 1,604 2,077 4,130 4,896
Bank borrowings and overdrafts

(short and long-term)............ 124 124 212 901 1,069
Shareholders' equity................ 240 314 345 299 283
AMOUNTS IN ACCORDANCE WITH U.S. GAAP
Shareholders' equity................ - - 580 2,622 1,890

(1)

(2)

Per share data have been adjusted to reflect the 10-for-1 stock split that
occurred on August 29, 2000.

Amounts have been restated from French francs into euros using the exchange
rate set by the Council of the European Union for use as of January 1, 1999

of E1 = FF 6.55957.

2000 amounts include the operations of Saatchi & Saatchi for the period from
the acquisition date in September 2000 through December 31, 2000.
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BCOM3 GROUP, INC.

The following selected financial data of Bcom3 should be read in

conjunction with its financial statements and notes included elsewhere in this
proxy statement/prospectus. The financial data below were prepared in accordance
with U.S. GAAP. Historical financial information may not be indicative of
Bcom3's future performance.

LEO BURNETT WORLDWIDE, INC.

(FORMERLY KNOWN AS THE LEO GROUP, INC.) YEA
(PREDECESSOR COMPANY)
YEARS ENDED DECEMBER 31,

(IN $ THOUSANDS EXCEPT PER SHAR

OPERATING DATA:
REVENUE . « v ettt e eeeeeseeeeennnn $ 811,300 $ 831,100 $ 934,200 $1,
Nonrecurring charge(l)......... $ - $ —— $ - $
Amortization of

intangibles(2) .............. $ 1,900 $ 5,700 $ 8,300 $

Restructuring and other special

BCOM3 GROUP, INC

RS ENDED DECEMBER

E DATA)
833,727 $1,917
71,889 $

71,468 $ 78
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ChargesS. . v i iiie i, $ - $ - $ - $ - $ 20
Net income (loSS)......cvvnne... $ 17,000 $ 22,700 $ 28,500 $ (65,613) $ 26
Net loss per common share,

basic and diluted(3)........ $ - $ - $ - $ (36.34) $ (1
Dividends declared per common

share (4) v o v v i it ii i i e e i S —— S —— S 0.60 S —— S
Cash distributions to S

corporation stockholders.... $ 19,976 S 11,901 S - S - S

BALANCE SHEET DATA:
Working capital................ $ 137,200 $ 44,200 $ 53,900 $ 264,116 $ (141
Total assets........ ... $1,258,500 $1,338,000 $1,601,000 $4,433,879 $4,106
Long-term obligations:
Long-term debt less current
maturities................ $ 4,900 $ 7,800 $ 2,600 $ 389,128 $ 9
Real estate finance
obligation................ $ 219,500 $ 214,200 $ 203,400 $ 195,321 $ 187
Deferred compensation and
accrued retirement
benefits....... ... .. $ 49,400 $ 46,700 $ 45,100 $ 117,749 $ 110
Mandatorily redeemable
stock. ... . i il $ 157,800 $ 151,200 $ 195,100 $ 239,126 $ 301

(1) The nonrecurring charge (with no associated tax benefit) is related to a Leo
Burnett stock redemption offer made in connection with the business
combination which created Bcom3. See Note 8 to the Consolidated Financial
Statements of Bcom3 for additional information.

(2) Of this amount, $64.9 million and $69.5 million represent the amortization
charge for the years ended December 31, 2000 and 2001, respectively, which
resulted from the business combination. The remainder primarily represents
goodwill amortization related to other acquisitions.

(3) Net loss per common share is calculated only on the outstanding Class B
common stock, which was issued to Dentsu in March 2000 in connection with
its investment in Bcom3. All Class A common stock is treated as Mandatorily
redeemable stock and is excluded from the calculation.

(4) Dividends declared per common share for the year ended December 31, 1999
exclude distributions to stockholders when Leo Burnett was a Subchapter S
corporation. These distributions were primarily made to cover the
stockholders' tax liabilities with respect to the flow-through of S
corporation income to their individual income tax returns.

(5) The 2000 results include 11 months for MacManus and a full year for Leo
Burnett.
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UNAUDITED PRO FORMA CONDENSED SELECTED FINANCIAL DATA

Publicis and Bcom3 are providing the following pro forma consolidated
financial data to give you a better picture of what the results of operations
and financial position of the combined businesses of Publicis and Bcom3 might
have looked like had the mergers occurred on an earlier date. We are providing
this information for illustrative purposes only. This information does not
purport to represent what the results of operations or financial position of
Publicis would have been if the mergers had actually occurred on that earlier
date. This information is also not necessarily indicative of what Publicis's
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future operating results or consolidated financial position will be.

See "Publicis Unaudited Pro Forma Condensed Consolidated Financial
Information"” beginning on page 106 for a more detailed explanation of this
analysis.

BASIS OF PREPARATION

The unaudited pro forma condensed consolidated financial information has
been prepared in accordance with French GAAP, which differs in certain respects
from U.S. GAAP. See Note 29 to the financial statements included in Publicis's
Annual Report on Form 20-F for the year ended December 31, 2001 for a
description of the principal differences between French GAAP and U.S. GAAP as
they relate to Publicis. The unaudited pro forma condensed consolidated
financial information has been derived from: (1) the historical consolidated
balance sheet of Publicis at December 31, 2001 from Publicis's Annual Report on
Form 20-F for the fiscal year 2001 incorporated herein by reference, (2) the
historical consolidated balance sheet of Bcom3 at December 31, 2001 from Bcom3's
Annual Report on Form 10-K for the year ended December 31, 2001, (3) the
historical consolidated income statement of Publicis for the year ended December
31, 2001, (4) the historical consolidated income statement of Bcom3 for the year
ended December 31, 2001, (5) certain reclassifications to align Bcom3's
historical financial information to Publicis's presentation under French GAAP,
(6) unaudited adjustments to align Bcom3's historical financial information with
Publicis's disclosed accounting policies under French GAAP, and (7) the
unaudited pro forma adjustments described in the notes to the unaudited pro
forma condensed consolidated financial information.

Publicis intends to account for the merger using the "purchase" method of
accounting for business combinations under French GAAP as well as U.S. GAAP. The

pro forma consolidated financial data has been prepared on this basis.
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UNAUDITED PRO FORMA INCOME STATEMENT DATA

The unaudited pro forma income statement data for the year ended December
31, 2001 assume that the mergers took place on January 1, 2001.

YEAR ENDED YEAR ENDED
DECEMBER 31, 2001 DECEMBER 31, 2001
(IN E THOUSANDS (IN $ THOUSANDS
EXCEPT PER SHARE EXCEPT PER SHARE
DATA) DATA) (1)
AMOUNTS UNDER FRENCH GAAP
REVENUE s + v vttt ettt e ettt e e et eeeeeeeeeeeeeeeeeenns E4,592 $4,113
Operating InCOmME. ... ittt ittt ittt ittt e eeeeeeeeenn 592 530
Group NEeL INCOME. . it ittt ittt ettt ettt aeeeeeeeens 151 135
Basic earnings per share.......c.ooiiiiiiiiinnneennn. 0.75 0.67
Dividends per share.........iiiiiiiii it eennneennnn 0.18 0.17
AMOUNTS UNDER U.S. GAAP
REVENUE s 4 v vttt et e ettt te et ee et eeeeeeeeeeeeeeeeeenns E4,575 $4,097
Operating InCOmME. ... ittt ittt et ettt e aeeeeeeeenn (319) (2806)
Group NEeL INCOME. . vttt ittt et ettt ettt aeeeeeneens (603) (540)
Basic earnings per share.......c.oiiiiiiiinnnneennnn (3.17) (2.84)
Dividends per share.........iiiiiiiii it eennneennnn 0.18 0.16
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(1) Average exchange rate for 2001 used: U.S. $0.8956 per E1.00.
UNAUDITED PRO FORMA BALANCE SHEET DATA

The unaudited pro forma balance sheet data we provide below assume that the
mergers took place on December 31, 2001.

AS OF AS OF
DECEMBER 31, 2001 DECEMBER 31, 2001
(IN E THOUSANDS) (IN $ THOUSANDS) (1)
AMOUNTS UNDER FRENCH GAAP
CUTTENt ASSEE St ittt ittt e ittt ettt e ettt teeeeeeennn E 5,908 $ 5,207
Tangible and intangible assets, net................ 6,466 5,698
Total ASSEE S . it ittt it ittt ettt ettt te et 12,374 10,905
Bank borrowings and overdrafts (short- and
B o T El it 111 2,203 1,942
Shareholders' equUity. ...ttt ittt ittt 2,857 2,518
AMOUNTS UNDER U.S. GAAP
CUTrTENE S ASSEL S it ittt ittt ettt ettt eeeeeneenns 5,772 5,087
Tangible and intangible assets, net................ 9,220 8,126
Total ASSEE S . it ittt ittt et ettt et e ee et 14,992 13,212
Total debt (short- and long-term).................. 1,795 1,582
Shareholders' equUity. ...ttt ittt ittt 5,353 4,718

(1) Exchange rate on December 31, 2001 is used: U.S. $0.8813 per E1.00.
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COMPARATIVE PER SHARE DATA

We present below historical and pro forma per share data and pro forma
equivalent per share data of Publicis and Bcom3 to reflect the completion of the
mergers, based upon the historical financial results of Publicis and Bcom3. The
pro forma data are not necessarily indicative of the results of future
operations or the actual results that would have occurred had the mergers been
completed at the beginning of the period presented. You should read the data
presented below together with the audited historical consolidated financial
statements, including applicable notes, of Publicis contained in the Annual
Report on Form 20-F for Publicis's 2001 fiscal year that are incorporated herein
by reference, the audited historical consolidated financial statements,
including applicable notes, of Bcom3 that are included elsewhere in this proxy
statement/prospectus, and the "Publicis Unaudited Pro Forma Condensed
Consolidated Financial Information" appearing in this proxy statement/prospectus
beginning on page 106. For the selected French GAAP amounts we present below,
Bcom3's historical audited financial position and results of operations include
unaudited adjustments to restate the amounts in French GAAP and conform with
Publicis's disclosed accounting policies under French GAAP as described in the
Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information.
The amount of cash dividends per Publicis share reflects the E.22 dividend that
Publicis expects to pay to holders of its stock as of February 28, 2002 in
respect of the year ended December 31, 2001.
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YEAR ENDED DECEMBER 31, 2001

PRO FORMA
HISTORICAL PER HISTORICAL PER COMBINED E
PUBLICIS BCOM3 PER PUBLICIS P
ORDINARY COMMON ORDINARY
SHARE SHARE SHARE
AMOUNTS UNDER FRENCH GAAP
Income from continuing operations:
BaSiC. ittt e e e e e e E 1.09 E 1.28 E 0.75
Diluted. ...ttt e e 1.08 1.28 0.67
BoOk Value. ..ottt ittt ittt et eeeee 2.03 75.55 14.59
AMOUNTS UNDER U.S. GAAP
Income from continuing operations:
== (4.39) 1.49 (3.17)
Diluted. ...t e e (4.39) 1.49 (3.17)
BoOk Value. ..ottt ittt ittt et eeee e 13.54 58.33 27.33
CASH DIVIDENDS DECLARED. ...t ittt eeeneenans 0.22 0.28 0.18

SEE PAGE 104 FOR HISTORICAL DIVIDEND DATA FOR PUBLICIS AND BCOM3 UNDER THE
CAPTION "COMPARATIVE MARKET PRICE AND DIVIDEND DATA."

MARKET PRICE DATA (SEE PAGE 104)

We present below the per share closing prices for Publicis ordinary shares
as quoted on the Premier Marche of Euronext Paris. These prices are presented
for March 6, 2002, the last trading day before the public announcement of the
signing of the merger agreements, and May 2, 2002, the latest practicable date
before filing this proxy statement/prospectus. The Bcom3 common stock has not
been and is not currently publicly traded.

PUBLICIS

ORDINARY
SHARE
PRICE

March 6, 2002. ... ..t i i e i e i et e e E34.65
May 2, 2002 . .. i e e e e e e e e E32.70

19
BCOM3 STOCKHOLDERS ARE URGED TO OBTAIN CURRENT MARKET QUOTATIONS FOR
PUBLICIS ORDINARY SHARES BEFORE MAKING A DECISION WITH RESPECT TO THE MERGERS.

RATIO OF EARNINGS TO FIXED CHARGES

Publicis's ratio of earnings to fixed charges has been as follows:
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YEAR ENDED DECEMBER 31,

1997 1998 1999 2000 2001

Ratio of Earnings to Fixed Charges.........oioeee.... 10.5 9.1 10.4 6.0 3.5

For the purpose of computing Publicis's ratio of earnings to fixed charges,
earnings consist of net group income before income taxes, minority interests and
fixed charges. Fixed charges consist of interest (including capitalized
interest) on all indebtedness, and that portion of rental expense which we
believe to be representative of an interest factor.

During the period from January 1, 1997 until March 31, 2002, no shares of
Publicis preferred stock were issued or outstanding, and during that period
Publicis did not pay any preferred stock dividends.

DEREGISTRATION OF BCOM3 COMMON SHARES FOLLOWING THE MERGER

After the completion of the mergers, Bcom3 common shares will be
deregistered under the Exchange Act.
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RISK FACTORS RELATING TO THE MERGERS

By voting in favor of the mergers, you will be choosing to invest in
Publicis ordinary shares and other Publicis securities. An investment in these
shares and other securities involves a high degree of risk. In addition to the
other information contained in or incorporated by reference into this document,
you should carefully consider the following risk factors in deciding whether to
vote for the matters presented in connection with the mergers.

BCOM3'S STOCKHOLDERS WILL RECEIVE A FIXED NUMBER OF PUBLICIS SECURITIES IN
THE MERGERS EVEN IF THE MARKET VALUE OF PUBLICIS ORDINARY SHARES CHANGES.

Upon the completion of the mergers, each share of Bcom3 common stock will
be exchanged for a fixed number of Publicis securities. There will be no
adjustment to the amount of these securities to be issued to Bcom3 stockholders
for changes in the market price of Publicis ordinary shares, and neither
Publicis nor Bcom3 may terminate the merger agreement solely because of changes
in the market price of Publicis ordinary shares. Accordingly, the value of the
securities you receive upon completion of the mergers at any time on or after
the completion of the mergers (including the time at which such securities
become freely transferable), especially the Publicis ordinary shares, the ORAs
and the warrants, will depend on the market value of Publicis ordinary shares at
such time and may decrease from the date you submit your proxy or instruction
card.

The share price of Publicis ordinary shares is by nature subject to the
general price fluctuations in the market for publicly-traded equity securities
and has experienced volatility in the past. Among the factors which may
contribute to these price fluctuations and volatility are prevailing interest
and currency exchange rates, the rate at which Publicis pays dividends, the
financial condition and the prospects of Publicis and other circumstances beyond
its control, including general economic conditions.

Because the price of Publicis ordinary shares does fluctuate, and because
the value of the Publicis securities you receive in connection with the merger
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depends, at least in part, on the market value of the Publicis ordinary shares,
the amount of cash which you could actually receive for any of the securities
offered in connection with the Publicis/Bcom3 merger at the time such securities
become available for sale may differ significantly from the amount which you
could have received if you had been able to sell the securities on the date you
submit your proxy or instruction card, at the time of the closing of the mergers
or at any time thereafter. Neither Publicis nor Bcom3 can predict or give
assurances as to the market price of Publicis ordinary shares at any time before
or after the mergers. For historical and current market prices of the Publicis
ordinary shares, see "Comparative Market Price and Dividend Data" on page 104.

THE PUBLICIS SECURITIES YOU RECEIVE IN THE MERGER WILL BE SUBJECT TO
TRANSFER RESTRICTIONS.

The Publicis/Bcom3 merger agreement provides that the Publicis ordinary
shares and usufructs that are part of the merger consideration will (subject to
certain limited exceptions) become transferable only on the following schedule:
25% after six months, 50% after 12 months, 75% after 18 months, and 100% after
24 months, all measured from the closing date of the mergers. For purposes of
calculating these blocks, the Publicis ordinary shares will become transferable
first, and the usufructs will become transferable last. The ORAs and warrants
that are part of the merger consideration will become transferable on the
following schedule: 25% after 30 months, 50% after 36 months, 75% after 42
months and 100% after 48 months, all measured from the closing date of the
mergers. Prior to the expiration of each of these lock-up periods, holders of
Bcom3 Class A common stock will be prohibited from selling their Publicis
securities. When those securities become transferable, they will be subject to
certain additional orderly marketing requirements concerning the conditions
under which Class A stockholders can sell their securities on the public
markets. These requirements will cease to apply to the Publicis ordinary shares
on the 30-month anniversary of the closing date of the mergers and to the ORAs
and warrants on the 54-month anniversary of the closing date of the mergers.
These restrictions are described in more detail under the caption "Transfer
Restrictions on Publicis Securities". The transfer restrictions may require that
stockholders hold the securities for a longer period than they desire and, 1if
Publicis's stock price were to decline, sell at a lower price than they would
have been able to receive if the securities had been freely transferable at the
time of the closing of the mergers or in
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the period thereafter during which these restrictions apply. In addition, the
requirements imposed upon the public sale of the securities once they become
transferable (i.e., until the 30-month anniversary or the 54-month anniversary
of the closing, as applicable) may, in certain circumstances, result in Class A
stockholders being unable to sell securities in the amounts and at the price
desired on the public market at a time of their choosing to choose a precise
date or price for sale of their securities. In any event, any expected value for
the securities portion of the Class A merger consideration may not be realizable
when Bcom3 stockholders are free to transfer such securities.

A TRADING MARKET FOR THE ORAS OR THE WARRANT PORTION OF THE OBSAS MAY NOT
DEVELOP.

Although Publicis has agreed to apply to have the ORAs and the warrants
admitted for trading on Euronext Paris within five business days after the
closing date, they are new issues for which there is currently no active trading
market and there is no guarantee that a market in these securities will develop.
There can be no assurance that any market that may develop once the ORAs and
warrants become free of transfer restrictions will be sustained, nor can there
be any assurance as to the prices at which the ORAs and warrants will trade. It
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is anticipated, in any event, that the ORAs would likely trade at a discount to
the trading price of Publicis ordinary shares due to, among other reasons, the
lack of liquidity of the trading market for the ORAs and warrants. The amount of
this discount cannot be estimated, but it may be significant. The price in U.S.
dollars of the ORAs over time would depend on a number of factors, including the
price and volatility of the Publicis ordinary shares and the rate at which
Publicis pays dividends. Other factors include prevailing interest and currency
exchange rates, the market for the ORAs and similar securities, the remaining
life of the ORAs, the financial condition and the prospects of Publicis and
other circumstances beyond Publicis's control, including general economic
conditions. Similarly, the price of the warrants in U.S. dollars over time would
depend on a number of factors, including the price and volatility of Publicis
ordinary shares, the financial condition and the prospects of Publicis, the rate
at which Publicis pays dividends, the prevailing interest and currency exchange
rates, the market for the warrants and similar securities, the remaining life of
the warrants and other circumstances beyond Publicis's control, including
general economic conditions.

THERE IS NO CERTAINTY AS TO THE AMOUNT OF NET CASH PROCEEDS THAT WILL
RESULT FROM THE SALE OF THE DEBT PORTION OF THE OBSAS OR THE TIMING OF THE SALE.

The marketing agent will use reasonable best efforts to sell the debt
portion of the OBSAs (referred to herein as the "notes") at or after the
effective time of the Publicis/Bcom3 merger. Prior to the effective time of the
Publicis/Bcom3 merger, the Bcom3 board will function as the marketing agent.
There can be no certainty as to when the notes will be sold or the amount of net
cash proceeds that will result from the sale. In addition, the notes may be sold
in stages, and so even if some of the notes were sold at or promptly after the
closing, the balance may not be sold, and your receipt of the net cash proceeds
of such sale may be delayed, until well after the closing date of the mergers.

The amount of net cash proceeds which holders of Bcom3 common stock will
receive from any such sales will depend on many factors, including market
conditions and market demand for the notes and the financial condition, credit
profile and prospects of Publicis. The impact of each of these factors on the
net cash proceeds from the sale or sales of the notes will vary over time and
may result in differing amounts of net cash proceeds for notes sold at different
times. Regardless of when the sale or sales occur, any net cash proceeds
generated from such sales will likely be substantially less than the principal
amount of the notes because of the 2.75% interest rate and other factors.

THE PERFORMANCE OF THE COMBINED COMPANY WILL BE AFFECTED BY ITS ABILITY TO
RETAIN KEY PERSONNEL.

Because Publicis's and Bcom3's respective employees, including their
creative, research, media, account and practice group specialists, and their
skills and relationships with clients are among our most important assets, the
performance of the combined company will be affected by our ability to retain
these employees after the completion of the mergers.
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Upon completion of the mergers, all holders of Bcom3 employee stock options
will receive, upon cancellation of each stock option, cash in an amount equal to
the immediate U.S. dollar cash value of the blended merger consideration per
Class A share paid in both mergers, as determined in good faith by the Bcom3
board, less the exercise price of the option. Upon cancellation of their stock
options and the immediate receipt of this cash payment, employees of Bcom3 who
formerly held employee stock options subject to a five-year vesting period may
have less of an incentive to remain with Bcom3.
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Bcom3 currently has contractual rights to repurchase Class A common stock
at the Per Share Book Value (as such term is defined in the stock purchase
agreement between Bcom3 and each Class A stockholder) of such stock from holders
who resign their employment. Bcom3 believes this repurchase right has served as
an incentive for some employee stockholders to remain with the company. In
connection with the mergers, it is anticipated that Bcom3 will waive its right
to repurchase the Class A common stock from its stockholders.

Publicis and Bcom3 cannot assure you that employees of Publicis or Bcom3,
including senior executives and key employees, will not terminate their
employment in connection with or after completion of the mergers. If the
combined company is unable to retain Publicis's and Bcom3's senior executives
and key employees, or attract qualified personnel to replace any employees who
leave, the business of the combined company may be materially and adversely
affected.

THE PERFORMANCE OF THE COMBINED COMPANY WILL BE AFFECTED BY ITS ABILITY TO
RETAIN THE EXISTING CLIENTS OF PUBLICIS AND BCOM3 AND ATTRACT NEW CLIENTS.

Publicis and Bcom3 believe that the structure of the combined company and
other actions taken will ensure no such conflicts of interest will be created in
connection with the mergers. However, the combined company's ability to retain
existing clients and attract new clients may, in some cases, be limited by
clients' policies on conflicts of interest. These policies, which are determined
by clients and may vary substantially among them, can in some cases prevent one
agency and, in limited circumstances, different agencies within the same group,
from performing similar services for competing products or companies. There can
be no assurance that some clients will not terminate or diminish their
relationships with agencies of the combined company because of conflicts of
interest which they perceive in the combination. Moreover, because of the
combined company's larger number of clients, there could be a greater likelihood
of conflict with potential new clients in the future. If the combined company
fails to maintain existing clients or attract new clients, its business may be
materially and adversely affected.

THE COMBINED COMPANY MAY NOT REALIZE EXPECTED GROWTH SYNERGIES OR COST
SAVINGS.

Publicis expects that the merger will result in growth synergies, cost
savings and other benefits to the combined company. Publicis and Bcom3 also
expect the combined company to realize the benefits described below under the

caption "The Mergers —- Publicis's Reasons for the Mergers," "-- Recommendation
of the Special Committee and the Bcom3 Board" and "-- The Special Committee's
Reasons for the Mergers." However, estimates of growth synergies, cost savings

and other potential benefits of the mergers are inherently subject to
significant uncertainties and contingencies, many of which are beyond the
control of Publicis and Bcom3. There can be no assurances that the combined
company will achieve the expected growth synergies, cost savings and other
potential benefits of the mergers, and actual results may vary materially from
estimates. In particular, the combined company's ability to successfully realize
such growth synergies, cost savings and other potential benefits and the timing
of this realization may be affected by a variety of factors, including:

— the failure to effectively coordinate the operations and personnel of the
two companies and the diversion of the attention of management to matters
relating to such coordination;

— the difficulty of implementing cost savings across its broad geographic
areas of operations;

- unexpected events, including major changes in the advertising, marketing
and communication services industries;
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- resistance from clients of Bcom3 to Publicis's representation of
competing clients and vice versa; and

- the failure to retain management and creative personnel.

23

If the growth synergies, cost savings or other potential benefits that
Publicis expects are not realized or are delayed, the market price of the
Publicis ordinary shares could be adversely affected.

PROVISIONS IN THE PUBLICIS/BCOM3 MERGER AGREEMENT RELATING TO THE
TERMINATION FEE MAY DISCOURAGE OTHER COMPANIES FROM TRYING TO ACQUIRE BCOM3.

Bcom3 has agreed to pay a termination fee of $90 million to Publicis under
specified circumstances, including circumstances where a third party other than
Publicis acquires Bcom3 after the termination of the Publicis/Bcom3 merger
agreement or where the Bcom3 board changes its recommendation with respect to
the Publicis/Bcom3 merger. See "The Publicis/Bcom3 Merger
Agreement —-- Termination" and "-- Termination Fee." Although the special
committee of Bcom3's board believes that this provision would not preclude bona
fide alternative proposals to acquire Bcom3, this provision may in fact
discourage other companies from attempting to do so. Companies that are
discouraged from trying to acquire Bcom3 as a result of these provisions may
have otherwise been willing to offer greater value to Bcom3 stockholders than
Publicis has offered in the Publicis/Bcom3 merger agreement.

YOU MAY NOT BE ABLE TO EXERCISE PREEMPTIVE RIGHTS FOR PUBLICIS ORDINARY
SHARES .

Under French law, shareholders have preemptive rights (droits preferentiels
de souscription) to subscribe for cash for issuances of new shares, or other
securities giving rights, directly or indirectly, to acquire additional shares,
on a pro rata basis. Shareholders may waive their preemptive rights specifically
in respect of any offering, either individually or collectively, at an
extraordinary general meeting. Preemptive rights, if not previously waived, are
transferable during the subscription period relating to a particular offering of
shares and may be quoted on the exchange for such securities in Paris. As a U.S.
holder of Publicis ordinary shares, you may not be able to exercise preemptive
rights for these shares unless a registration statement under the U.S.
Securities Act is effective with respect to such rights or an exemption from the
registration requirements is available.

If preemptive rights cannot be exercised by you, Publicis will make
arrangements to have your preemptive rights sold and the net proceeds of the
sale paid to you. If such rights cannot be sold for any reason, Publicis may
allow such rights to lapse. In either case, your interest in Publicis will be
diluted, and, if the rights lapse, you will not realize any value from the
granting of preemptive rights.

YOU MAY NOT BE ABLE TO EFFECT CLAIMS OR ENFORCE JUDGMENTS BROUGHT AGAINST
PUBLICIS FOR ALLEGED VIOLATIONS OF THE U.S. SECURITIES LAWS.

Publicis is a societe anonyme organized under the laws of France. Almost
all of its directors and officers, as well as certain of the experts named in
this proxy statement/prospectus, are not U.S. residents, and a substantial
portion of its assets and the assets of its directors and officers and these
experts are and will be located outside the United States. Although you would
likely be able to enforce claims against Publicis in French courts of competent
jurisdiction, it may not be possible for you to effect service of process within
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the United States upon Publicis or most of these persons, or to enforce
judgments against Publicis or these persons in U.S. courts. Furthermore, there
is doubt as to the enforceability in France, in original actions or in actions
for the enforcement of judgments of U.S. courts, of civil liabilities predicated
solely upon the federal securities laws of the United States. French courts may
not have the requisite jurisdiction to grant the remedies sought in an original
action brought in France based solely upon the U.S. federal securities laws.

In order to effectively enforce in France judgments of U.S. courts rendered
against French officers and directors (and certain of the experts named in this
proxy statement/prospectus), these persons would have to waive their rights
under Article 15 of the French Civil Code, which provides that citizens of
France may be sued only in France unless they otherwise consent. Publicis is not
aware that any of these persons have waived this right with respect to actions
predicated solely upon U.S. federal securities laws. Furthermore, actions in the
United States could be adversely affected under certain circumstances by the
French law of July 26, 1968, as modified by a law of July 16, 1980, which may
preclude or restrict the obtaining of evidence in France or from French persons
in connection with such actions.
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IF HOLDERS OF PUBLICIS SHARES FAIL TO COMPLY WITH THE LEGAL NOTIFICATION
REQUIREMENTS UNDER FRENCH LAW AND PUBLICIS'S STATUTS, THEY COULD BE DEPRIVED OF
SOME OR ALL OF THEIR VOTING RIGHTS AND BE SUBJECT TO A FINE.

Under Publicis's statuts, if any person who becomes a direct or indirect
holder of more than 1%, or any multiple of 1%, of the share capital or voting
rights of Publicis fails to notify Publicis within 15 days of crossing each 1%
threshold, the holder could be deprived of the voting rights for all shares in
excess of the relevant notification threshold for up to two years, at the
request of any one or more Publicis shareholders owning at least 1% of the share
capital of Publicis. In addition, French law requires any person who acquires
more than 5%, 10%, 20%, 33.33%, 50% or 66.66% of the outstanding shares or
voting rights of Publicis, as a listed company, to file a report with Publicis
within 15 days of crossing any such threshold percentage and with the Conseil
des Marches Financiers, or CMF, within five days of the same event. The person
acquiring more than 10% or 20% of the share capital or voting rights of Publicis
must add to the report a statement of its intentions relating to future
acquisitions or participation in the management of Publicis for the following
12-month period. If any shareholder fails to comply with this legal notification
requirement under French law, the shares or voting rights in excess of the
relevant notification threshold will also be deprived of voting power for up to
two years on the demand of any shareholder. In addition, all or part of such a
shareholder's voting rights may be suspended for up to five years by the
relevant French commercial court, and the shareholder may be subject to a fine
of E18,000 at the request of Publicis's chairman, any Publicis shareholder or
the Commission des Operations de Bourse, or COB. Apart from Dentsu, Bcom3 does
not anticipate that any of Bcom3's stockholders will own more than 1% of the
share capital or voting rights of Publicis as of the closing date of the
Publicis/Bcom3 merger.

HOLDERS OF PUBLICIS SHARES WILL HAVE LIMITED RIGHTS TO CALL SHAREHOLDERS
MEETINGS OR TO SUBMIT SHAREHOLDER PROPOSALS, WHICH COULD ADVERSELY AFFECT THEIR
ABILITY TO PARTICIPATE IN THE GOVERNANCE OF PUBLICIS.

In general, only the Publicis management board may call a meeting of
Publicis's shareholders. In limited circumstances, a shareholders meeting may be
called by Publicis's shareholders at the request of the holders of 5% or more of
Publicis's capital stock or a duly qualified group of shareholders who have held
their shares in registered form for at least two years and together hold at
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least 1% of Publicis's voting rights. See "Comparative Rights of Publicis
Shareholders and Bcom3 Stockholders —-- Right to Call Meeting". In addition, only
shareholders or groups of shareholders representing at least E478,314 of the
share capital of Publicis may submit proposed resolutions for meetings of
shareholders. As a result, the ability of holders of Publicis shares to
participate in and influence the governance of Publicis shares will be limited.

PUBLICIS, AS A FOREIGN PRIVATE ISSUER, IS SUBJECT TO DIFFERENT CORPORATE
DISCLOSURE STANDARDS AND OTHER RULES UNDER THE EXCHANGE ACT WHICH, AMONG OTHER
THINGS, MAY LIMIT THE INFORMATION AVAILABLE TO HOLDERS OF PUBLICIS SECURITIES.

As a foreign private issuer, Publicis is not required to comply with the
notice and disclosure requirements under the Exchange Act relating to the
solicitation of proxies for shareholder meetings. In addition, Publicis's
officers, directors and principal shareholders will be exempt from the reporting
and "short-swing" profit recovery provisions of Section 16 of the Exchange Act
and the rules thereunder with respect to their purchases and sales of Publicis
shares. Although Publicis is subject to the periodic reporting requirements of
the Exchange Act, the periodic disclosure required of non-U.S. issuers under the
Exchange Act is more limited than the periodic disclosure required of U.S.
issuers. Therefore, there may be less publicly available information about
Publicis than is regularly published by or about other public companies in the
United States.
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FORWARD-LOOKING STATEMENTS

This proxy statement/prospectus, and the documents we are incorporating by
reference, contain forward-looking statements about Publicis and Bcom3 which we
intend to be covered by the safe harbor for "forward-looking statements"
provided by the Private Securities Litigation Reform Act of 1995.
Forward-looking statements are statements that are not historical facts and
include financial projections and estimates and their underlying assumptions;
statements regarding plans, objectives and expectations with respect to future
operations, products and services; and statements regarding future performance.
Forward-looking statements are generally identified by the words "expects,"
"anticipates," "believes," "intends," "estimates" and similar expressions.

The forward-looking statements in this proxy statement/prospectus are
subject to various risks and uncertainties, most of which are difficult to
predict and generally beyond the control of Publicis and Bcom3. Accordingly,
actual results may differ materially from those expressed in, or implied by, the
forward-looking statements. The risks and uncertainties to which forward-looking
statements are subject include:

— those we discuss above under the caption "Risk Factors Relating to the
Mergers";

- those we discuss or identify in our public filings with the SEC;
- risks and uncertainties with respect to our expectations regarding:
- the timing and completion of the mergers;

- the value and marketability of the merger consideration;

growth and expansion opportunities;

market positions;
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- the conduct of worldwide operations;
- earnings improvements;
- cost savings;
- revenue growth;
— other benefits anticipated from the mergers;
- gains and losses of clients and client business and projects;
— changes in the marketing and communications budgets of clients;
— changes in management or ownership of clients; and
- retention of, and ability to attract, qualified employees;
— the effects of:
— foreign exchange rate fluctuations;

- regional, national and international economic conditions, including
changes in interest rates and the performance of the financial markets;

- changes in industry-wide employee compensation levels;
— changes in regional, national and international laws;
- regulations and taxes;
— changes in competition and pricing environments;
- the occurrence of natural disasters and future terrorist acts;
26
- regional, national and international market and industry conditions;
and
- regional, national and international political conditions.

The actual results, performance or achievement by Publicis, Bcom3 or the
combined company could differ significantly from those expressed in, or implied
by, our forward-looking statements. Accordingly, we cannot assure you that any
of the events anticipated by the forward-looking statements will occur, or if
they do, what impact they will have on the results of operations and financial

condition of Publicis, Bcom3 or the combined company following the mergers.
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THE BCOM3 SPECIAL MEETING
TIME AND PLACE

This proxy statement/prospectus is provided to you because the Bcom3 board
is soliciting proxies and the voting trustees are soliciting instructions for
use at the special meeting. The special meeting will be held on ,
2002, at a.m., Central Daylight Time, at . This proxy
statement/prospectus is first being mailed to stockholders of Bcom3 on or about
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, 2002.
RECORD DATE

Bcom3 has established , 2002 as the record date for the special
meeting. Only holders of Class A or Class B common stock at the close of
business on this date will be eligible to vote at the special meeting.

PURPOSE OF THE SPECIAL MEETING

The purpose of the Bcom3 special meeting is to consider and vote upon the
proposals to approve and adopt the merger agreements and the transactions
contemplated by these agreements. After completion of the mergers contemplated
by these agreements, the separate corporate existence of Bcom3 will cease and
all outstanding shares of Bcom3 common stock will be cancelled and converted
into the right to receive the merger consideration.

VOTE REQUIRED TO APPROVE THE MERGER PROPOSALS

The approval of the merger proposals will require, in each case, the
affirmative vote of a majority of the outstanding shares of Class A and Class B
common stock, voting together as a single class. As a result, abstentions will
have the same effect as votes against the proposals. Publicis and Bcom3 will
only proceed with the mergers if each proposal has been approved by holders of a
majority of the Bcom3 common stock on the record date and the other conditions
to the mergers have been satisfied or waived.

Bcom3's common stock consists of Class A and Class B common stock, and each
outstanding share of Bcom3 common stock is entitled to one vote on each
proposal. As of April 30, 2002, the most recent practicable date prior to the
filing of this proxy statement/prospectus, Bcom3 had issued and outstanding
15,289,804 shares of Class A common stock and 4,284,873 shares of Class B common
stock. These shares represent approximately 78.1% and 21.9%, respectively, of
the outstanding capital stock of Bcom3 as of this date.

Each of Dentsu, Roger Haupt, Craig Brown, Richard Fizdale and Roy Bostock
has agreed to vote such person's shares in favor of adoption of the mergers.
These shares represent 31.2% of the outstanding voting power of Bcom3's common
stock.

Please send in your proxy card or instruction card now.
QUORUM

In order to carry on the business of the special meeting, there must be a
quorum. This means that the holders of a majority of the voting rights
represented by the issued and outstanding shares of Bcom3 common stock entitled
to vote on the proposals at a meeting of the stockholders, considered together
as a single class, must be represented in person or by proxy at the special
meeting. Abstentions will count for quorum purposes.

INSTRUCTIONS AND PROXIES
HOLDERS OF CLASS A COMMON STOCK
If you properly fill in your instruction card and send it to Bcom3 in time
to vote, your shares will be voted by the voting trustees as you have directed.
If you sign the instruction card without making a choice concerning a proposal,
the voting trustees will vote your shares in favor of approval and adoption of

that
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proposal. If you mark "abstain" on your instruction card, your shares will be
counted as present for purposes of determining the presence of a quorum, but
will count as a vote against the proposal. If necessary, unless you have
indicated on your instruction card that you wish to vote against either one or
both of the proposals, the voting trustees may vote all shares represented by
your instruction card, whether it be an affirmative vote in favor of the
proposals or an abstention, in favor of a proposal to adjourn the special
meeting to a later date in order to solicit and obtain sufficient votes for the
proposals. If you fail to send in an instruction card, your shares will count as
a vote against the proposals.

An instruction card is enclosed for your use. To vote, you should complete,
sign, date and return the instruction card either in the accompanying envelope,
which is postage-paid if mailed in the United States, or via facsimile to

at (312) 220-

If you have completed and returned an instruction card, you can still
instruct the voting trustees in person at the meeting. You may revoke your
instruction before it is wvoted by:

— submitting a new instruction card, either by mail or by fax, with a later
date;

- instructing the voting trustees in person at the special meeting; or

- filing with Christian E. Kimball, the Secretary of Bcom3, a written
revocation of your instruction.

Attendance at the special meeting will not of itself constitute revocation
of your instruction. Written notices of revocation must be received before the
voting trustees vote at the special meeting.

HOLDER OF CLASS B COMMON STOCK

If you properly fill in your proxy card and send it to Bcom3 in time to
vote, your shares will be voted as you have directed. If you sign the proxy card
without making a choice concerning either proposal, the individuals named on
your proxy card will vote your shares in favor of approval and adoption of that
proposal. If you mark "abstain" on your proxy card, for either one or both of
the proposals, your shares will be counted as present for purposes of
determining the presence of a quorum. If necessary, unless you have indicated on
your proxy card that you wish to vote against either one or both of the
proposals, the individuals named on your proxy card may vote all shares
represented by your proxy, whether it be an affirmative vote in favor of the
proposal or an abstention, in favor of a proposal to adjourn the special meeting
to a later date in order to solicit and obtain sufficient votes for the
proposals. If you fail to send in a proxy card, your shares will count as a vote
against the proposals.

A proxy card is enclosed for your use. To vote without attending the
special meeting in person, you should complete, sign, date and return the proxy
card either in the accompanying envelope, which is postage-paid if mailed in the
United States, or via facsimile to at (312) 220-

If you have completed and returned a proxy card, you can still vote in
person at the special meeting. You may revoke your proxy, regardless of how you

submitted your previous proxy, before it is voted by:

- submitting a new proxy card, either by mail or by fax, with a later date;
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- voting in person at the special meeting; or

- filing with Christian E. Kimball, the Secretary of Bcom3, a written
revocation of proxy.

Attendance at the special meeting will not of itself constitute revocation
of a proxy. Written notices of revocation must be received before stockholders
vote at the special meeting.

SOLICITATION OF PROXIES AND INSTRUCTIONS

The cost of soliciting proxies and instructions will be paid by Bcom3,
except that Publicis will share equally the expenses incurred in connection with
printing and filing this proxy statement/prospectus. In addition to solicitation
by mail, officers, directors, employees and agents of Bcom3 may solicit your
proxies or instructions by correspondence, telephone, telegraph, telecopy or
other electronic means, or in person, but without extra compensation. You are
urged to send in your proxy or instruction, as the case may be, without delay.
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THE MERGERS
BACKGROUND OF THE MERGERS

On November 3, 1999, The Leo Group, Inc. and The MacManus Group, Inc.,
which we refer to as Leo Burnett and MacManus, announced their intention to
combine under a single holding company, forming Bcom3. At the same time, Dentsu
announced its intention to purchase a 20% interest in Bcom3. At the time of
these announcements, Leo Burnett and MacManus also announced an intention to
make an initial public offering, which we refer to as IPO, of Bcom3 shares
within 12 to 24 months after the formation of Bcom3.

The combination of Leo Burnett and MacManus was completed on January 31,
2000. As a result, Bcom3 became the 100% owner of both Leo Burnett and MacManus,
and the stockholders of Leo Burnett and MacManus became the stockholders of
Bcom3.

On March 14, 2000, Dentsu purchased 4,274,248 shares of Class B common
stock from Bcom3 for an aggregate purchase price of $493.2 million. This
represented 20% of the fully-diluted equity ownership of Bcom3, after taking
account of shares available for sale to employees or for option grants to
employees. As part of this investment, Dentsu acquired certain minority
stockholder protections, including the right to veto any change of control of
Bcom3 before March 14, 2002 and the right of first offer in the event of any
change of control occurring between March 14, 2002 and the earlier of an IPO and
March 14, 2005. Dentsu also acquired the right to designate two members of the
Bcom3 board and designated Mr. Fumio Oshima (a Senior Managing Director of
Dentsu) and Mr. Megumi Niimura (a Senior Executive Officer of Dentsu) as members
of the Bcom3 board from the time of Dentsu's investment in Bcom3. In January
2002, Dentsu designated Mr. Naoki Kobuse (a Senior Executive Officer of Dentsu)
to replace Mr. Niimura as a member of the Bcom3 board. The remaining four board
positions have, from inception of Bcom3 to the present time, been filled by Mr.
Roger Haupt (Chairman and Chief Executive Officer of Bcom3), Mr. Craig Brown
(President and Chief Operating Officer of Bcom3), Mr. Roy Bostock (former
Chairman and Chief Executive Officer of MacManus) and Mr. Richard Fizdale
(former Chairman and Chief Executive Officer of Leo Burnett).

In the latter part of 2000, the equity market weakened and a public
offering of Bcom3 stock became less attractive. In March 2001, the Bcom3 board
decided not to pursue a public offering during 2001. Mr. Haupt announced this
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decision in a letter to employees on March 28, 2001, and the company issued a
press release to the same effect.

Soon after this announcement, Bcom3 management, together with the Bcom3
board, began to review its alternatives to address Bcom3's strategic position in
the rapidly consolidating advertising industry. In the spring and summer of
2001, management of Bcom3 and Dentsu began to discuss strategic alternatives,
including the possibility that Dentsu would acquire 100% of Bcom3, or that
Dentsu and Bcom3 would combine under a single holding company. Mr. Haupt met
with Mr. Yutaka Narita, President of Dentsu, over the course of several days in
June 2001 to discuss the future of the Dentsu/Bcom3 relationship. No proposals
were made by Dentsu with respect to any such combination.

At a regular meeting of the entire Bcom3 board on July 19, 2001, Mr. Haupt
reported on the ongoing discussions with Dentsu, and also discussed the changes
and continuing consolidation in the industry, including WPP's acquisition of
Young & Rubicam announced in May 2000 and Interpublic's acquisition of True
North announced in March 2001. In light of this consolidation, the Bcom3 board
believed that companies with the greatest geographic and functional scale were
likely to be at a competitive advantage. (Indeed, one of the principal purposes
of an IPO had been to create publicly traded stock that could be used as
currency to make acquisitions, enabling Bcom3 to participate more fully in the
consolidation trend.) The board discussed the possibility of a combination with
Dentsu and concluded that management should continue discussions with Dentsu
concerning such a transaction. At the same time, the board expressed concern
that if those discussions continued for an extended period but were ultimately
not successful, Bcom3 could be left with limited options due to the rapid pace
of consolidation in the industry. The board determined to study other
alternatives at the same time as continuing discussions with Dentsu. Such
possible alternatives included remaining independent, pursuing an IPO, and
exploring acquisitions of or combinations with other companies in the industry.
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After the July 19 board meeting, Mr. Haupt, Mr. Brown, Mr. Bostock and Mr.
Fizdale, constituting all of the non-Dentsu directors, engaged in frequent and
ongoing conversations, both as a group and on an individual basis, about Bcom3's
strategic alternatives, including possible strategic partners in the industry.
The conversations also addressed in greater detail the ongoing discussions with
Dentsu and possible alternative transactions.

During the summer and fall of 2001, Mr. Haupt spoke with the CEOs of a
number of companies in the industry, and had preliminary, exploratory
conversations with some of these CEOs regarding the possibility of a combination
or acquisition. In one case, Bcom3 signed a non-disclosure agreement with a
third party. However, neither the discussions with this party, nor with other
third parties who contacted Bcom3 about possible strategic alternatives,
progressed beyond the preliminary stage, and no proposals with respect to the
financial terms of any possible transaction were made. Throughout this time
discussions with Dentsu continued. However, these discussions were inconclusive
and were suspended in the fall of 2001 when Dentsu focused its attention on its
own IPO.

In early October 2001, Maurice Levy, Chief Executive Officer and Chairman
of the management board of Publicis, called Mr. Haupt to ask for a meeting. Mr.
Haupt accepted that invitation, and in mid-October the two met in New York. At
the meeting, Mr. Haupt and Mr. Levy discussed on a preliminary basis the
possibility of a combination of Publicis and Bcom3, discussing in particular the
possible operational advantages of such a combination. Mr. Levy contacted Mr.
Haupt by e-mail on October 16, 2001 to determine whether there was interest, and
again on November 5, 2001, by telephone to suggest a further meeting in early
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December. On December 6, 2001, Mr. Haupt and Mr. Levy met again to further
explore the possibility of a Publicis/Bcom3 combination, including their
respective roles. At that meeting, the possible role of Dentsu in such a
transaction was also discussed.

Dentsu completed its IPO on November 30, 2001. On December 10, 2001, Mr.
Haupt and Mr. Brown met with senior executives of Dentsu in Tokyo to renew
discussions about a possible Dentsu/Bcom3 combination. In the meeting, Mr.
Narita indicated that Dentsu was interested in continuing to work with Bcom3 and
would consider a variety of options, but that any acquisition of 100% of Bcom3
would be possible only in stages over an extended period of time. Mr. Haupt
raised with Mr. Narita in general terms the possibility of a Publicis/Bcom3
combination in which Dentsu would participate.

Mr. Narita indicated an interest in exploring such a transaction.

On December 13, 2001, Mr. Haupt and Mr. Levy spoke by telephone. Mr. Haupt
informed Mr. Levy that Dentsu might be interested in participating in a
Publicis/Bcom3 combination.

On December 18, 2001, Mr. Brown met with Mr. Jean-Paul Morin, a consultant
of Publicis in these discussions, in Paris to discuss the operational and
financial aspects of a possible combination. Mr. Brown and Mr. Morin also
discussed initial positions with regard to the valuation of Bcom3 relative to
Publicis.

Mr. Haupt and Mr. Levy met in London three days later, on December 21,
2001. They discussed the possibility of a Publicis/Bcom3 combination in terms of
the operations of a combined company, including the role of each of the CEOs and
the strategic alliance that Dentsu could have with a combined company. Mr. Haupt
and Mr. Levy also discussed on a preliminary basis their respective views as to
the valuation of Bcom3 relative to Publicis. Mr. Haupt indicated that receipt of
any non-cash consideration in any transaction would have to be tax-free to Bcom3
stockholders.

Mr. Levy met with Madame Elisabeth Badinter, chair of the supervisory board
of Publicis, on January 2, 2002, to discuss the possible combination of Publicis
and Bcom3.

On January 3, 2002, Mr. Levy sent a letter to Mr. Haupt suggesting a
notional price of three billion euros (which represented approximately $2.7
billion, based on the exchange rate for that day of $0.8989 per E1.00) for the
entire enterprise, to be paid in shares, deeply out-of-the-money convertible
debentures similarly structured to the OCEANES Publicis planned to issue later
that month, and cash. Mr. Haupt expressed his view to Mr. Levy that this
proposed valuation and structure would not be an acceptable basis for a
transaction. In particular, this structure did not provide Bcom3 stockholders
with sufficient equity participation in the
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combined company and would have resulted in a taxable transaction. Mr. Levy
called Mr. Haupt on January 6, 2002 to express his continuing enthusiasm for the
transaction and to further discuss valuation, Madame Badinter's reaction, and
Dentsu's participation.

On January 9 and 10, 2002, Mr. Haupt and Mr. Brown met with Dentsu
management in Tokyo to ascertain Dentsu's interest in a possible Publicis/Bcom3
combination. In these meetings, Dentsu indicated that, while it would be willing
to consider such a transaction, if Dentsu were party to such a transaction it
would require a minimum 15% interest in the combined company and the right to
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appoint members to the board of the combined company in order to achieve equity
accounting under Japanese GAAP for its investment. Moreover, Dentsu did not rule
out the possibility of making an alternative proposal whereby it would acquire a
controlling interest in Bcom3. Mr. Haupt responded that, for strategic reasons,
the Bcom3 board would not likely be interested in a deal for less than 100% of
the company.

On January 12, 2002, Mr. Haupt and Mr. Levy met briefly in London to
continue discussions and on January 15, Mr. Haupt and Mr. Brown met with Mr.
Morin in New York to discuss the financial performance of Bcom3, valuation, and
possible forms of consideration from Publicis.

On January 23, 2002, Mr. Levy met with Madame Badinter to advise Madame
Badinter of the status of the discussions. Madame Badinter expressed her view
about the agreement that she and Societe Anonyme Somarel, a French company
controlled by members of Madame Badinter's family, would enter into with Dentsu
as significant Publicis shareholders. On January 24, 2002, Mr. Haupt met with
Mr. Fumio Oshima, a Senior Managing Director of Dentsu (and also a member of the
Bcom3 board). Mr. Oshima repeated that Dentsu would seriously consider
participating in a Publicis/Bcom3 combination, but only on the condition that
Dentsu could be at least a 15% stockholder in the combined company and
participate in some way in the Publicis management or oversight. However, Mr.
Oshima indicated that Dentsu continued to explore other alternatives.

Mr. Haupt and Mr. Levy met in Paris on January 25, 2002. At that meeting
Mr. Levy put forward a general proposal for a possible transaction. The most
significant aspects of this proposal included a notional price of $3 billion in
Publicis stock and other securities (the type and amount of which were
unspecified) for all outstanding Bcom3 shares and stock options, and the
possibility that Dentsu could own up to 15% of the resulting Publicis.

On January 30, 2002, Mr. Haupt and Mr. Brown met with representatives of
Morgan Stanley, to brief them as to the outline of the proposal from Mr. Levy.
In early February 2002, Mr. Haupt met with Mr. Bostock and with Mr. Fizdale to
report on the discussions with Publicis and Dentsu to date, including Mr. Levy's
proposal. The conclusion of the discussions among Mr. Haupt, Mr. Brown, Mr.
Bostock, and Mr. Fizdale was that Bcom3 management should continue discussions
with both Publicis and Dentsu concerning such a transaction.

On February 4, 2002, Mr. Brown and a representative of Morgan Stanley, and
Mr. Levy and a representative of Lazard Freres & Co. LLC ("Lazard"), financial
advisor to Publicis, met in New York to discuss the outlines of the financial
aspects of a possible transaction, including valuation issues and the form of
consideration. In particular, they discussed the types of Publicis securities
that may be offered to Bcom3 stockholders. These included Publicis ordinary
shares, equity-linked securities and notes with detachable warrants.

Mr. Haupt returned to Tokyo to meet with Dentsu representatives on the
evening of February 6, and on February 7 and 8. These discussions were
wide-ranging, and on February 8, President Narita indicated his support in
principle to Dentsu participation in a Publicis/Bcom3 combination, with Dentsu
becoming a 15% owner of the combined enterprise and forming a global alliance
with the combined enterprise.

Mr. Haupt and Mr. Oshima met in Paris on February 11, 2002 and then met
with Mr. Levy. Later all three met together with Madame Badinter. Discussions
focused on a number of issues, including governance of Publicis after the
possible transaction and the possible shareholder relationship between Madame
Badinter and Dentsu.
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On February 14, Mr. Haupt and Mr. Levy spoke by telephone. The discussions
focused on the Publicis stock price to be used in fixing the exchange ratio,
assuming a $3 billion notional value for Bcom3. Mr. Haupt suggested a number of
Publicis shares based on a price of E29.00 per Publicis share, and Mr. Levy
suggested a number of Publicis shares based on a price of E32.00 per Publicis
share. Mr. Levy and Mr. Haupt finally resolved to fix the number of shares based
on a price of E30.50 per Publicis share. By way of comparison, the closing price
of Publicis ordinary shares on February 14, 2002 was E29.50 per share.

The executive committee of the Dentsu board met on February 15, 2002 to
discuss the proposal. The executive committee approved the transaction in
principle, subject to approval by the full Dentsu board, and subject to, among
other things, the condition that Dentsu achieve equity accounting under Japanese
GAAP for its shareholding in the combined company. Dentsu advised Bcom3 that,
among other things, Dentsu would need to own 15% of the outstanding Publicis
shares and 15% of the voting power of Publicis to achieve the desired accounting
treatment. However, the parties noted that Dentsu's existing 20% interest in
Bcom3 was not sufficient to translate into 15% of Publicis after the proposed
merger.

At meetings held in New York on February 19, 2002, advisors to Bcom3,
Publicis and Dentsu met to discuss the proposed time schedule of the transaction
and the proposed documentation.

At meetings held in Tokyo on February 19 and 20, 2002, Mr. Haupt and
representatives of Dentsu discussed the possibility that Dentsu could make an
additional investment in Bcom3 prior to a Publicis/ Bcom3 combination, both as a
means of meeting Dentsu's requirement to achieve the desired ownership level in
the combined company and also as a means of providing cash to holders of Class A
shares of Bcom3 in the transaction.

Mr. Levy arrived in Tokyo on February 20, 2002 and participated in
discussions with Mr. Haupt and Mr. Narita on February 20 and 21, 2002. At these
meetings, the parties agreed, subject to further discussion and approval from
their respective boards, to broad principles in areas such as:

— the scope of a strategic alliance between Dentsu and Publicis;

— the relationship between Dentsu and Madame Badinter as significant
Publicis shareholders;

- Dentsu's rights in the combined company, including two seats on the
supervisory board and anti-dilution rights, subject to obligations such
as a standstill;

- operating principles for the combined company, including that Paris would
be the global headquarters; and

— certain management issues, including the role of Mr. Haupt in the
combined company.

At a meeting on February 21, 2002, Mr. Haupt commenced discussions with Mr.
Narita over the price that Dentsu would pay for an additional interest in Bcom3.
After several days of such discussions, on February 25, it appeared that,
subject to further consideration and completion of Dentsu's internal approval
process, Dentsu might be willing to pay $175 per Bcom3 share for approximately
2,850,000 additional shares (representing an aggregate cash payment of
approximately $498.7 million) in order to increase Dentsu's ownership to the
requisite level as part of a transaction involving a merger of Bcom3 with
Publicis. This aggregate cash payment, when divided by the number of currently
outstanding shares of Class A common stock, 1is equivalent to approximately
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$32.62 per Class A share.

On February 22, 2002, lawyers for Publicis sent a draft merger agreement to
Bcom3 and its advisors. On the same day, Publicis and Bcom3 signed reciprocal
confidentiality agreements and representatives of the two companies commenced
business and financial due diligence on each other.

On February 25, 2002, representatives of Publicis and Bcom3 and their
advisors met in New York to discuss the numerous open issues on the transaction
and to begin discussions of the merger agreement. Thereafter Bcom3, Dentsu,
Publicis, Madame Badinter and their respective advisors engaged in continuous
negotiations concerning the structure and terms of the transactions and the
terms of the merger agreement and other transaction documents.
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On February 26, 2002, the Bcom3 board formally established a special
committee comprised of Mr. Bostock (chair), Mr. Fizdale and Mr. Brown to
negotiate, review and evaluate the terms and conditions of the Publicis/Dentsu
transaction, and to report to the board its recommendations and conclusions with
respect to the transaction. Mr. Haupt acted as special management liaison to the
special committee.

On the same day, Dentsu signed a confidentiality agreement with each of
Bcom3 and Publicis and, along with its advisors, commenced business and
financial due diligence of Bcom3 and Publicis.

The special committee of the Bcom3 board met on February 27, 2002 in New
York. At that meeting, Mr. Haupt described the status of discussions between
Bcom3, Publicis and Dentsu, and described the background and strategic rationale
for the proposed transaction. Representatives of Morgan Stanley described the
discussions to date in additional detail and provided a financial analysis of
the proposal made by Publicis. The special committee discussed the proposed
transaction in detail, including alternatives, the structure of the deal,
Dentsu's role, the value and liquidity of the securities offered by Publicis,
and the strategic benefits of the proposed transaction. The special committee
also discussed aspects of the proposal as to which efforts should be made to
enhance the value of the transaction to Bcom3 stockholders, including the terms
of the securities and the transfer restrictions. After deliberation, the special
committee authorized its legal and financial advisors and management to continue
negotiations concerning the proposed transaction.

Bcom3, Publicis, Dentsu and their respective advisors continued
negotiations over the next several days. During such negotiations, many new
issues were raised, including a discussion of Bcom3 stockholders taking a
portion of the Publicis ordinary shares received as merger consideration as
usufruct interests for a two-year period following the mergers.

On March 1, Mr. Narita confirmed to Mr. Haupt in writing that Dentsu would
accept the $175 per Bcom3 share price as the price it would be willing to pay in
order to increase its ownership to the requisite level.

On Monday, March 4, 2002, the Publicis management board met in Paris. Mr.
Levy reported that the parties had reached an agreement on the terms of the
proposed combination with Bcom3. Mr. Levy then made a presentation about Bcom3
and its operations, outlined the business rationale of a transaction with Bcom3
and Dentsu and presented the main terms of the proposed transaction. The
management board considered and discussed the terms of the transaction. At the
conclusion of the meeting, the management board members voted unanimously to
approve the combination.
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On March 5, 2002, the Publicis supervisory board met in Paris. Mr. Levy
made a presentation about Bcom3 and its operations, outlined the business
rationale of a transaction with Bcom3 and Dentsu and presented the main terms of
a possible transaction. Outside financial and legal advisors described the main
terms of the agreements proposed to be entered into in connection with the
transaction, including the main terms of the securities to be offered to Bcom3
stockholders as consideration in the merger and the governance arrangements
proposed to be entered into with Dentsu. Lazard presented a valuation analysis
of Bcom3 and the effect of the proposed merger on the financial situation and
shareholding structure of the combined company following the merger. The
supervisory board considered and discussed the terms of the transaction and the
financial, legal and management presentations and analysis. At the conclusion of
the meeting, the members attending the supervisory board meeting then voted
unanimously to approve the transaction.

On March 5, 2002, the board of directors of Somarel met and unanimously
voted to support the proposed transaction.

On March 5, 2002, the Bcom3 board met in New York. At that meeting, Mr.
Haupt reported on the negotiations with Publicis and Dentsu, stating that those
negotiations had yielded a proposed transaction, which he outlined. Outside
legal and financial advisors described the transaction in additional detail,
including the fact that the transaction would involve two mergers, one in which
Dentsu would, in effect, acquire an increased ownership of Bcom3 from the
current holders of Class A common stock and Class A stockholders would receive
cash from Dentsu for such shares, and a second in which Publicis would acquire
all the outstanding equity of Bcom3 from the current Bcom3 stockholders
including Dentsu. In the Bcom3 board meeting, Morgan Stanley presented a
financial and strategic analysis of the transaction.
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The board adjourned to allow a meeting of the special committee of the
board. At the special committee meeting, Mr. Haupt and the financial and legal
advisors further described the proposed transactions, including refinements and
changes that had been negotiated since the previous meeting of the special
committee. Morgan Stanley delivered to the special committee its oral opinion
that the consideration to be received by the holders of Class A common stock was
fair from a financial point of view to such holders. The special committee's
legal advisors reviewed various legal matters with the special committee, and
both the financial and legal advisors responded to questions from committee
members.

The special committee then excused Mr. Haupt and considered and discussed
the terms of the transaction and the financial, legal and management
presentations and analysis. At the conclusion of the special committee meeting,
the special committee unanimously determined that the proposed transaction was
fair to and in the best interests of the holders of Bcom3's Class A common
stock, and it recommended that the board approve the transaction and that the
board recommend approval of the transaction to Bcom3's stockholders.

Following the special committee meeting, the Bcom3 board reconvened and
received the report of the special committee. The board then voted to approve
the mergers, subject to ratification and adoption of appropriate resolutions in
a subsequent meeting of the board to be held on the morning of March 7, 2002,
following approval of the transaction by the Dentsu board of directors.

On the morning of March 7, 2002, the Bcom3 board met by telephone
conference call. Mr. Haupt confirmed that the proposed transactions had been
approved by the boards of Publicis and Dentsu. Morgan Stanley reiterated its
opinion that the consideration to be received by the holders of Bcom3 Class A
common stock pursuant to the proposed transactions was fair from a financial
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point of view for such holders. Mr. Bostock, chair of the special committee,
reaffirmed the resolutions of the special committee taken at its meeting on
March 5. After discussion, the Bcom3 board voted unanimously to approve the
mergers, and to present the mergers to the Bcom3 stockholders with a
recommendation that the Bcom3 stockholders approve the mergers.

At the same time, Dentsu agreed to vote its Bcom3 shares in favor of the
mergers, and Messrs. Haupt, Brown, Bostock and Fizdale, all members of the Bcom3
board and all significant Bcom3 stockholders in their own right, agreed to vote
their Bcom3 shares in favor of the mergers.

On March 7, 2002, Publicis, Bcom3 and Dentsu executed the agreements and
memoranda of understanding described in this proxy statement/prospectus and
issued a joint press release announcing the transactions.

RECOMMENDATION OF THE SPECIAL COMMITTEE AND THE BCOM3 BOARD
The special committee, at a meeting held on March 5, 2002, unanimously:

- determined that the merger agreements and the mergers are fair to and in
the best interests of the holders of Bcom3's Class A common stock;

- recommended that the Bcom3 board approve the merger agreements and the
mergers; and

— recommended that the Bcom3 board recommend approval and adoption of the
merger agreements and the mergers by Bcom3's stockholders.

The Bcom3 board, acting on the recommendation of the special committee, at
a meeting on March 7, 2002, unanimously:

— determined that it was advisable and in the best interests of Bcom3 and
its stockholders to enter into the merger agreements and to effect the
transactions contemplated thereby;

- approved and adopted the merger agreements and the mergers; and

— recommended that Bcom3's stockholders approve and adopt the merger
agreements and the mergers.

The Bcom3 board and the special committee unanimously recommend that you
vote FOR the approval and adoption of the merger agreements and the mergers.
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THE SPECIAL COMMITTEE'S REASONS FOR THE MERGERS

In reaching its conclusions described above, the special committee
consulted with Bcom3's management, as well as with its financial and legal
advisors, and considered the following material factors:

STRATEGIC RATIONALE

— in light of continuing consolidation in the advertising and marketing
communications services industry, including recent large strategic
combinations such as Interpublic/True North, WPP/Young & Rubicam,
Publicis/Saatchi & Saatchi and Havas/Snyder Communications, and "fill-in"
acquisitions to strengthen specific offerings such as WPP's acquisition
of Tempus, the view of the special committee and Bcom3 management that:
(1) industry participants with the greatest geographic and functional
scale and diversity would likely be at a competitive advantage relative
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to smaller competitors and be better positioned to take advantage of
long-term growth opportunities and (2) participating in the consolidation
trend through the combination with Publicis would have a positive,
stabilizing impact on Bcom3's business from a client and employee
perspective by clarifying Bcom3's long-term strategic direction;

- the view of the special committee and Bcom3 management that equity
investments in the combined company would have significant potential for
long-term appreciation, because, among other things:

— the combination between Bcom3 and Publicis would represent an excellent
strategic fit, with complementary businesses and limited conflicts
between their respective key clients, and produce a strong and
diversified combined company with a stable client base, media services
capabilities, a strong creative reputation and quality management;

- the merger was expected to offer strong opportunities for growth as a
result of, for example, greater geographic coverage, cross-selling
opportunities and stronger media buying power; and

— the combination would create the fourth largest large-cap advertising
company after Omnicom, Interpublic and WPP, which is significant given
that a sizable valuation gap exists between large and mid-cap industry
participants, indicating that the market continues to accord higher
valuation multiples to the largest diversified agencies compared to the
multiples for smaller, stand-alone players;

- the view of the special committee and Bcom3 management that the proposed
strategic alliance between Publicis and Dentsu would help differentiate
Publicis from other large advertising companies, provide Publicis with a
strong ally in Japan and permit the group to provide truly global service
to major clients;

— Bcom3 management's presentation to the special committee as to the
financial condition, business and operations of Publicis; and

— the fact that the Bcom3 board and Bcom3 management had investigated and
discussed a range of strategic alternatives over a lengthy period time,

including (1) remaining independent, (2) pursuing an IPO and (3)
combining with other advertising companies, including Dentsu, as more
fully described under the caption "-- Background of the Mergers," and the

fact that none of these alternatives were as feasible and favorable to
Bcom3 stockholders as the mergers.

MERGER CONSIDERATION AND TRANSACTION STRUCTURE

— the analyses and presentations of Morgan Stanley on the financial aspects
of the mergers and the merger consideration, and its oral opinion
delivered on March 5, 2002 and its written opinion delivered on March 7,
2002 that, as of the applicable date of each such opinion, the
consideration to be received by the holders of shares of Class A common
stock pursuant to the merger agreements (considered as a single
transaction) 1is fair from a financial point of view to such holders;
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— the expectation that the Publicis/Bcom3 merger would be treated as a
reorganization for U.S. federal income tax purposes, such that Bcom3
stockholders would be taxed on any gain realized only to the extent of
the cash consideration received by them;
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— the form of the blended consideration to be received in the
mergers —-- consisting of a combination of (1) cash from Dentsu and from
the sale of the debt portion of the OBSAs, (2) Publicis ordinary shares,
(3) the ORAs and (4) warrants to purchase Publicis ordinary
shares —-- gives Class A stockholders the benefit of both receiving cash
at closing and continuing to have a substantial long-term equity
participation in the combined company;

- the first step merger ensures that Class A stockholders receive a fixed
amount of cash proceeds ($498.7 million in total, or about $32.62 per
Class A share) at closing from Dentsu, which amount was locked in
regardless of fluctuations in the Publicis ordinary share price;

— the fact that any estimated value of the blended consideration per Class
A share, including the reference value set forth in Morgan Stanley's
presentation to the special committee, depends on certain assumptions and
judgments, particularly since no trading market exists for certain of the
securities to be received in the merger, and so there can be no assurance
of such value. In particular, the special committee considered that:

— there is no certainty as to the amount of net cash proceeds that would
result from the sale of the debt portion of the OBSAs as contemplated by
the Publicis/Bcom3 merger agreement, and such amount would depend on
market conditions at the time of the sale and market demand for such
debt and, in any event would likely reflect a discount to the principal
amount, and perhaps a significant discount, given, among other things,
the 2.75% interest rate;

- development of an active trading market for the ORAs would be subject to
market demand, any such market would not develop until the transfer
restrictions for the ORAs expired or sometime thereafter, and in any
event the ORAs would be linked to the value of the underlying Publicis
ordinary shares, but would likely trade at a discount to such shares
(which discount could not be estimated, but which might be significant);
and

- the value of the warrants over time would depend on a number of factors,
including the price and volatility of Publicis ordinary shares, the
financial condition and prospects of Publicis, the rate at which
Publicis pays dividends, prevailing interest and currency exchange
rates, and the remaining life of the warrants;

- the transfer restrictions imposed on the Publicis securities, the orderly
marketing procedures after each lock-up period, the redemption schedule
for the ORAs and the exercise period for the warrants, all of which
restrict the ability of each Class A stockholder to exit from his or her
investment in Publicis, and the fact that any reference or estimated
value of the Class A consideration may not be realizable at the time when
stockholders become free to transfer such securities;

- the possibility that, because the exchange ratio is fixed for each
component of the Publicis securities to be issued as merger
consideration, the value of the blended consideration could increase or
decrease prior to or after the completion of the mergers (including the
time at which the Publicis securities to be issued as consideration
become freely transferable) based on factors that include, for example,
fluctuations in the Publicis ordinary share price;

— under the Publicis/Bcom3 merger agreement, Class A and Class B shares are
to receive the various forms of consideration in different proportions,
with Dentsu, as the sole holder of all Class B shares, receiving
proportionately more Publicis ordinary shares (as if the cash paid by
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Dentsu in the first step merger had effectively been applied to purchase
the Publicis ordinary shares, but not the ORAs or OBSAs, that would
otherwise have been issued in respect of the Class A shares that are
canceled in the first step merger);

— the usufruct structure under which Dentsu receives the voting rights on a
portion of the Class A stockholders' Publicis ordinary shares for two
years while Class A stockholders retain all economic
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rights to such shares, the fact that the Publicis ordinary shares to which such

usufruct structure applies would otherwise have been subject to a two-year

lock-up in any event, and the fact that such holders receive back the voting
rights at the same time the lock-up on the usufruct interest expires;

- the importance of obtaining Dentsu's approval of the transaction given
Dentsu's contractual rights under its investment agreement with Bcom3,
including (1) prior to March 14, 2002, the requirement that Bcom3 obtain
Dentsu's approval before entering into any agreement that would result in
a change of control of Bcom3 and (2) on and after March 14, 2002,
Dentsu's right of first offer with respect to any change of control
transaction, and the consequent time delays, risk and uncertainty which
complying with such right of first offer procedure would present for a
transaction with any other third party;

— the fact that certain Bcom3 stockholders, including Dentsu, representing
together about 31% of the voting power of all Bcom3 shares, and certain
Publicis stockholders representing together about 45% of the voting power
of all Publicis shares, were willing to sign support agreements agreeing
to vote in favor of the Publicis/Bcom3 merger and against any competing
proposal for a merger or business combination;

— the potential effect of the "deal protection" provisions on possible
third party proposals to acquire Bcom3 after execution of the
Publicis/Bcom3 merger agreement, including that if any third party made
an unsolicited competing proposal, the Bcom3 board could provide
information to and engage in negotiations with that third party and
decide not to recommend the Publicis/Bcom3 merger, but that the Bcom3
board could not terminate the Publicis/Bcom3 merger agreement until it
had been voted on by Bcom3 stockholders;

— that while the termination payment provisions of the Publicis/Bcom3
merger agreement could have the effect of discouraging some alternative
proposals for a business combination with Bcom3, these provisions would
not preclude bona fide alternative proposals;

— the size of the termination fee was reasonable in light of the size and
benefits of the transaction, and both parties had reciprocal obligations
to pay such a fee;

— the existence of risks associated with unexpected difficulties in
integrating the two companies or material liabilities undetected in the
due diligence process; and

— the interests that certain executive officers and directors of Bcom3 may
have with respect to the mergers in addition to their interests as
stockholders of Bcom3 generally, as described more fully under the
caption "Interests of Certain Persons in the Mergers."

The foregoing discussion addresses the material information and factors
considered by the special committee in its evaluation of the mergers, including
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factors that support the transaction as well as those that may weigh against it.
In view of the variety of factors and the amount of information considered, the
special committee and the Bcom3 board did not find it practicable to quantify or
otherwise assign relative weights to, and did not specifically make assessments
of, the various factors and analyses considered in reaching its determination.
Individual directors may have given different weights to different factors. The
determination to approve the merger agreements was made after consideration of
all the factors as a whole.

In reaching its decision to approve and recommend the merger agreements,
the Bcom3 board relied on the special committee's recommendation and the factors
examined by the special committee as described above.

In addition, the Bcom3 board believes that sufficient safeguards were
present to ensure the procedural fairness of the mergers to the Class A
stockholders, including:

— the Bcom3 special committee consisted of three directors entirely
independent from Dentsu who have extensive knowledge about Bcom3 and
years of experience in the advertising and marketing communications
services industry, and who are among the largest individual stockholders
of Bcom3;

38

— the Bcom3 special committee was advised by and received the opinion of
its financial advisor, Morgan Stanley;

— the Bcom3 special committee was advised by outside legal counsel; and

— the non-Dentsu directors of Bcom3, members of management, the special
committee and the special committee's financial and legal advisers
conducted extensive and vigorous negotiations with Dentsu and Publicis.

PUBLICIS'S REASONS FOR THE MERGERS

At a meeting held on March 5, 2002, the supervisory board of Publicis
unanimously approved the Publicis/Bcom3 merger agreement and the Publicis/Bcom3
merger. In the course of reaching its conclusions on the merger, the Publicis
board consulted with Publicis's management as well as its outside advisors and
considered a number of factors. The material factors they considered are
summarized below:

— the board's view that the merger represents an excellent opportunity to
implement Publicis's long-term strategy of using acquisitions to
supplement the company's internal growth, and to provide clients with a
complete range of communication services throughout the world;

— the expectation that the merger will offer strong opportunities for
growth as a result of cross-selling opportunities, stronger media buying
power, a more balanced geographical coverage consistent with the
breakdown of world-wide advertising expenditures and strengthened
specialized communications capabilities;

— the highly complementary nature of Publicis's and Bcom3's businesses with
regard to alternative operating brands in the areas of advertising, media
investment management, information and consultancy, public relations and
public affairs, branding and identity, healthcare and specialist
communications;

— the similar philosophy and culture of Publicis and Bcom3 and their shared
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approach to the integration of advertising and marketing services for
clients;

— the highly complementary nature of the businesses of Publicis and Dentsu,
the leading agency in Japan, with regard to their client base and
geographic reach and the expectation that the exclusive partnership
between Publicis and Dentsu will leverage each other's capabilities;

the financial and operating performance and condition and long-term
prospects of Bcom3, Publicis and the combined company, including the
opportunity to achieve cost savings by consolidating selected corporate
functions at the two companies;

current industry developments, including continuing consolidation;

— the commitment of each party to complete the merger as reflected in the
merger agreement, including:

— the conditions to closing;

— the requirement that the parties afford their respective shareholders
the opportunity to vote on the merger;

- the parties' obligations to pay a termination fee if the merger
agreement is terminated under specified circumstances;

- the potential problems inherent in effecting a transnational combination
of two organizations which may divert attention from the ongoing business
of the combined company;

— the risk that key employees of Bcom3 or of Publicis, who enjoy
relationships with existing clients or otherwise contribute to the
financial success of Bcom3 or Publicis, may not remain with the combined
company after the merger; and

- the risk that the combined company may lose clients as a result of the
transaction or otherwise.
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The foregoing discussion of the factors considered by the supervisory board
of Publicis is not intended to be exhaustive but includes the material factors
considered by the Publicis supervisory board. In view of the wide variety of
factors considered by the Publicis supervisory board in connection with its
evaluation of the merger and the complexity of these matters, the Publicis
supervisory board did not consider it practical, and did not attempt, to
quantify, rank or otherwise assign relative weights to the specific factors it
considered in reaching its decision. The Publicis supervisory board conducted a
discussion of the factors described above, including asking questions of
Publicis's management and Publicis's outside advisors. The Publicis supervisory
board reached a unanimous consensus that the merger was in the best interests of
Publicis and its shareholders. In considering the factors described above,
individual members of the Publicis supervisory board may have given different
weights to different factors.

OPINION OF SPECIAL COMMITTEE'S FINANCIAL ADVISOR
Bcom3 retained Morgan Stanley to provide the special committee of the Bcom3
board with financial advisory services and a financial fairness opinion in

connection with the mergers. Bcom3 selected Morgan Stanley to act as the special
committee's financial advisor based on Morgan Stanley's qualifications,
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expertise and reputation and its knowledge of the business and affairs of Bcom3.
At the meeting of the special committee on March 5, 2002, Morgan Stanley
rendered its oral opinion that as of that date, and subject to and based on the
considerations in its opinion, the consideration to be received by the holders
of shares of Bcom3's Class A common stock pursuant to the merger agreements
(considered as a single transaction) is fair from a financial point of view to
such holders. On March 7, 2002, Morgan Stanley confirmed its oral opinion at a
meeting of the Bcom3 board and in writing.

THE FULL TEXT OF MORGAN STANLEY'S OPINION, DATED AS OF MARCH 7, 2002, WHICH
SETS FORTH, AMONG OTHER THINGS, THE ASSUMPTIONS MADE, PROCEDURES FOLLOWED,
MATTERS CONSIDERED AND LIMITATIONS ON THE REVIEW UNDERTAKEN BY MORGAN STANLEY IS
ATTACHED AS ANNEX C TO THIS PROXY STATEMENT/PROSPECTUS. WE URGE YOU TO READ THIS
OPINION CAREFULLY AND IN ITS ENTIRETY. MORGAN STANLEY'S OPINION IS DIRECTED TO
MEMBERS OF THE SPECIAL COMMITTEE AND MEMBERS OF THE BCOM3 BOARD, ADDRESSES ONLY
THE FAIRNESS FROM A FINANCIAL POINT OF VIEW OF THE CONSIDERATION TO BE RECEIVED
BY THE HOLDERS OF SHARES OF BCOM3'S CLASS A COMMON STOCK PURSUANT TO THE MERGER
AGREEMENTS (CONSIDERED AS A SINGLE TRANSACTION), AND DOES NOT ADDRESS:

- any other aspect of the mergers;
— Bcom3's underlying business decision to pursue the mergers; or

— the price at which Publicis ordinary shares or other securities will
trade following the mergers or at any other time.

Further, the opinion does not constitute a recommendation to any holder of
shares of Bcom3 as to how to vote at the Bcom3 stockholder meeting held in
connection with the mergers.

The summary of the opinion of Morgan Stanley set forth below is qualified
in its entirety by reference to the full text of the written opinion, which is
attached as Annex C.

In connection with rendering its opinion, Morgan Stanley, among other
things:

— reviewed certain publicly available financial statements of and other
information relating to Bcom3 and Publicis, respectively;

- reviewed certain internal financial statements and other financial and
operating data concerning Bcom3 and Publicis, respectively;

- reviewed certain financial projections prepared by the management of
Bcom3 and Publicis, respectively;

— discussed the past and current operations and financial condition and the
prospects of Bcom3, including information relating to certain strategic,
financial and operational benefits anticipated from the Publicis/Bcom3
merger, with senior executives of Bcom3;
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— discussed the past and current operations and financial condition and the
prospects of Publicis, including information relating to certain
strategic, financial and operational benefits anticipated from the
Publicis/Bcom3 merger, with senior executives of Publicis;

- reviewed the pro forma impact of the Publicis/Bcom3 merger on Publicis's
cash earnings per share, cash flows, consolidated capitalization and
financial ratios;
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— compared the financial performance of Bcom3 and Publicis with that of
certain other comparable publicly traded companies, respectively, and
their securities;

— compared the prices and trading performance of Publicis ordinary shares
with those of certain other comparable publicly traded companies and
their securities;

- reviewed the financial terms, to the extent publicly available, of
certain comparable acquisition transactions;

- participated in discussions and negotiations among representatives of
Bcom3 and Publicis and their financial and legal advisors;

- reviewed the merger agreements and the English language term sheets
relating to the ORA issuance contract and the OBSA issuance contract
attached to the Publicis/Bcom3 merger agreement; and

— considered such other factors and performed such other analyses as Morgan
Stanley deemed appropriate.

Morgan Stanley assumed and relied upon, without independent verification,
the accuracy and completeness of the information reviewed by Morgan Stanley for
the purposes of its opinion. Morgan Stanley also relied upon, without
independent verification, the accuracy and completeness of the English language
term sheets relating to the ORA issuance contract and the OBSA issuance contract
attached to the Publicis/Bcom3 merger agreement, and assumed that such term
sheets set forth all material terms relating to the ORAs and the OBSAs. With
respect to the financial projections, Morgan Stanley assumed that they were
reasonably prepared on bases reflecting the best currently available estimates
and judgments of the future financial performance of Bcom3. In addition, Morgan
Stanley has assumed that the first step merger would be consummated in
accordance with the first step merger agreement and that the Publicis/Bcom3
merger would be consummated in accordance with the terms set forth in the
Publicis/Bcom3 merger agreement, including that the Publicis/Bcom3 merger would
qualify as a reorganization within the meaning of Section 368(a) of the Internal
Revenue Code of 1986, as amended.

Morgan Stanley did not make any independent valuation or appraisal of the
assets or liabilities of Bcom3 or Publicis, nor was Morgan Stanley furnished
with any appraisals. The opinion of Morgan Stanley is necessarily based on
financial, economic, market, foreign currency and other conditions as in effect
on, and the information made available to Morgan Stanley as of, the date of its
opinion.

The following is a summary of the material financial analyses performed by
Morgan Stanley in connection with its oral opinion and the preparation of its
written opinion. Some of these summaries of financial analyses include
information presented in tabular format. In order to understand fully the
financial analyses used by Morgan Stanley, the tables must be read together with
the text of each summary. The tables alone do not constitute a complete
description of the financial analyses.

In connection with the review of the mergers by the Bcom3 board and special
committee, Morgan Stanley performed a variety of financial and comparative
analyses for purposes of rendering its opinion. The preparation of a fairness
opinion is a complex process and is not necessarily susceptible to a partial
analysis or summary description. In arriving at its opinion, Morgan Stanley
considered the results of all of its analyses as a whole and did not attribute
any particular weight to any particular analysis or factor considered by it.
Morgan Stanley believes that the summary provided and the analyses described
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below must be considered as a whole and that selecting any portion of its
analyses without considering all analyses would create an incomplete view of the
process underlying its analyses and opinion. In addition, Morgan Stanley may
have given various analyses and factors more or less weight than other analyses
and factors, and Morgan Stanley may have
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deemed various assumptions more or less probable than other assumptions, so that
the range of valuations resulting from any particular analysis described below
should not be taken to be Morgan Stanley's view of the actual value of Bcom3 or
Publicis.

In performing its analyses, Morgan Stanley made numerous assumptions with
respect to industry performance, general business and economic conditions and
other matters, many of which are beyond the control of Bcom3 or Publicis. Any
estimates contained in Morgan Stanley's analyses are not necessarily indicative
of future results or actual values, which may be significantly more or less
favorable than those suggested by these estimates. These analyses were prepared
solely as a part of Morgan Stanley's analysis of the fairness from a financial
point of view of the consideration to be received by the holders of Bcom3 Class
A common stock pursuant to the merger agreements (considered as a single
transaction) and were conducted in connection with the delivery by Morgan
Stanley of its opinion to the Bcom3 board and special committee. Morgan
Stanley's analyses do not purport to be appraisals or to reflect the prices at
which shares of Bcom3 common stock or any Publicis securities might actually
trade. In addition, as described above, the Morgan Stanley opinion was one of
the many factors taken into consideration by the Bcom3 board and special
committee in making their respective determination to approve and recommend
approval of the mergers. The consideration and other terms of the mergers were
determined through arm's-length negotiations between Bcom3, Dentsu and Publicis
and were approved by the special committee and the Bcom3 board. Morgan Stanley
did not recommend any specific consideration to Bcom3 or that any specific
consideration constituted the only appropriate consideration for the mergers.

For purposes of its analyses, Morgan Stanley reviewed a financial forecast
for 2002 prepared by the management of Bcom3 adjusted, as appropriate, to
reflect Morgan Stanley's view of growth, excluding acquisitions (which we refer
to as the Adjusted Bcom3 Management Projections). The Adjusted Bcom3 Management
Projections were prepared in February 2002 and reflected management's view as of
that time and were provided to Morgan Stanley for use in its analysis in
connection with the mergers. For some of the pro forma combination analyses,
Morgan Stanley used publicly available equity research projections for Publicis
(which we refer to as the Publicis Projections).

For purposes of its analyses, Morgan Stanley focused solely on the
consideration to the Class A stockholders. As a result of the mergers, each
share of Bcom3 Class A common stock will be exchanged for a package of cash and
securities comprised of Publicis ordinary shares, ORAs and OBSAs. The cash
portion of the consideration includes both the cash to be received by Class A
stockholders in the first step merger as well as the cash proceeds resulting
from the sale of the debt portion of the OBSAs (also referred to herein as the
"notes") net of the costs and commissions associated with the monetization of
the notes and the cash payment to option holders in exchange for cancellation of
options. For purposes of establishing a reference point for its analyses, Morgan
Stanley made certain assumptions and estimations about the gross cash proceeds
obtainable upon the sale of the notes. In addition, because the amount which
would be available for distribution to the Class A stockholders and Class B
stockholders from the sale of the notes would be net of costs and commissions
related to the sale of the notes, as well as the amounts payable by Bcom3 in
order to cancel outstanding Bcom3 stock options, Morgan Stanley also made
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certain assumptions and estimations about the costs and commissions to be
incurred in connection with the sale of the notes and the amounts that would be
required in order for Bcom3 to pay for canceled stock options.

Because a large portion of the merger consideration is Publicis stock and
other equity-linked securities, the value of the merger consideration is subject
to change. For purposes of establishing a reference value for its analysis,
Morgan Stanley prepared an analysis of the indicative value of the Publicis
ordinary shares and ORAs to be received by each holder of a share of Bcom3 Class
A common stock. Among a number of other assumptions, this analysis was based on
a single-point value of Publicis ordinary shares (the March 4, 2002 Publicis
closing share price of E33.55) and a single assumed euro to dollar exchange rate
of $0.866 per El. Morgan Stanley evaluated the warrants to be received by each
holder of a share of Bcom3 Class A common stock using the generally accepted
Black Scholes option valuation model with single-point assumptions, including
the March 4, 2002 Publicis closing share price of E33.55. All of the wvalues and
methodologies used to prepare this indicative value are subject to significant
variation based on a number of factors, including changes in the market value of
the Publicis ordinary shares, applicable exchange rates and interest rates, as
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well as the numerous volatility and duration assumptions that are used to
prepare a Black Scholes option valuation analysis. In addition, the reference
valuation developed by Morgan Stanley was not designed to quantify the amount
that holders of shares of Bcom3 Class A common stock could realize upon an
immediate sale of the merger consideration to be received by them in the
mergers. Rather, since Class A stockholders would not be in a position to sell
the Publicis securities received by them for a period of time pursuant to the
terms of the transaction, Morgan Stanley did not apply any discount to reflect
transfer restrictions, but looked at the values of underlying securities from
the perspective of long-term holders who do not apply a liquidity discount.
Using those assumptions, as of March 5, 2002, Morgan Stanley determined that the
indicative value of the consideration to be received by each holder of a share
of Bcom3 Class A common stock pursuant to the mergers was approximately $172. As
one indication of the sensitivity of this reference value to the underlying
assumptions, Morgan Stanley also advised that this reference value would have
increased to the range of $178 to $185 if the Publicis shares had traded in the
range of E35.00 to E37.00 and all other assumptions used (including as to
interest rates, exchange rates and volatility factors) remained constant. In
addition, Morgan Stanley had previously presented to the special committee on
February 27, 2002 an analysis showing that this reference value would have been
approximately $160 using the Publicis closing share price on February 26, 2002
of E29.77. As indicated above, given the numerous assumptions made and the high
degree of volatility of the above described values to the different parameters
used, such values were not intended as an appraisal of the value of the
consideration Class A shareholders would receive at the closing of the
transaction but rather to provide a reference point for Morgan Stanley's
analysis.

HISTORICAL SHARE PRICE PERFORMANCE
Morgan Stanley reviewed the price performance of the ordinary shares of
Publicis from January 1, 1999 through March 4, 2002. The table below shows the
daily high and low closing prices of Publicis ordinary shares for that period,
compared with a closing price on March 4, 2002 of E33.55 per share for Publicis

ordinary shares.

TABLE 1: SHARE PRICE PERFORMANCE: 1/1/1999-3/4/2002
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Morgan Stanley then compared the price performance of Publicis to the
Standard & Poor's 500 Common Stock Price Index, which we call the S&P 500 Index,
and two groups of selected advertising and marketing communications companies
with publicly traded common stock. One group included larger capitalization
companies, such as The Interpublic Group of Companies, Inc., Omnicom Group Inc.
and WPP Group PLC, which we refer to as the Large-Cap Comparables, and the other
group included mid-capitalization companies such as Cordiant Communications
Group PLC, Grey Global Group Inc., Havas Advertising and Dentsu Inc., which we
refer to as the Mid-Cap Comparables. The Large-Cap Comparables and the Mid-Cap
Comparables were chosen because they participate in the global advertising and
marketing communications industry and possess financial and operating
characteristics that have similarities to those of Bcom3 and Publicis. None of
the other companies used in this analysis as a comparison is identical to Bcom3
or Publicis.

This analysis showed that the closing market price of Publicis appreciated
314.3% during the period from January 1, 1998 through March 1, 2002. The table
below shows the relative stock price appreciation of Publicis, the S&P 500 Index
and the Large-Cap Comparables and Mid-Cap Comparables from January 1, 1998
through March 1, 2002.

TABLE 2: INDEXED STOCK PRICE APPRECIATION: 1/1/1998-3/1/2002

50 e B = 314.3%

SE&P 500 TNAeX . v v vt ittt ittt e ettt e e et e e et 16.6%

Large-Cap Comparables . @ittt i ittt ittt ettt eaaeeaeees 114.2%

Mid-Cap Comparables . vt it ittt it ettt ettt aeeeeeeeeennenns 43.6%
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COMPARABLE COMPANY ANALYSIS

Comparable company analysis examines a company's trading performance
relative to a group of publicly traded peers. Morgan Stanley performed a
comparable public company trading analysis pursuant to which it calculated and
compared prices to 2001 and 2002 estimated earnings multiples based on
Institutional Brokers Estimates System (also known as IBES) estimates and the
multiple of aggregate value as of March 1, 2002 to 2002 estimated earnings
before interest, taxes, depreciation and amortization (also known as EBITDA)
based on publicly available equity research estimates for a group of selected
advertising and marketing communications companies.

The group of selected advertising and marketing communications companies
included Omnicom, Interpublic, WPP, Cordiant, Havas, Dentsu and Publicis. Morgan
Stanley selected these companies because they are publicly traded companies with
advertising and marketing communications operations that, for purposes of this
analysis, may be considered similar to those of Bcom3.

The analysis showed the following multiples:

TABLE 3: COMPARABLE COMPANY TRADING MULTIPLES
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AGGREGATE
PRICE/2001E PRICE/2002E VALUE/2002E
(X) EARNINGS EARNINGS EBITDA
T 22.8 14.6 6.6
Median. « vttt i e e e e e e 27.3 25.0 11.3
High. oo e 35.0 31.0 15.3

Based on an analysis of the comparable companies and the corresponding
information for Bcom3, including the Adjusted Bcom3 Management Projections,
Morgan Stanley estimated a per share value for Bcom3 common stock between
$145.50 and $162.50 (based on 9.0x to 10.0x 2002 estimated EBITDA) and between
$146.75 and $160.75 (based on 21.0x to 23.0x 2002 estimated cash earnings).

No company utilized in the comparable company analysis is identical to
Bcom3. In evaluating the comparable companies, Morgan Stanley made judgments and
assumptions with regard to industry performance, general business, economic,
market and financial conditions and other matters, many of which are beyond the
control of Bcom3, including the impact of competition on the business of Bcom3
and the industry generally, industry growth and the absence of any material
adverse change in the financial condition and prospects of Bcom3 or the industry
or in the financial markets in general, which could affect the public trading
value of the companies. Mathematical analysis, such as determining the average
or median, is not in itself a meaningful method of using comparable company
data.

DISCOUNTED CASH FLOW ANALYSIS

Morgan Stanley estimated the unlevered free cash flows that could be
produced by Bcom3 in fiscal years 2002 through 2011, based on a review of the
Adjusted Bcom3 Management Projections. Morgan Stanley calculated a discounted
cash flow analysis for Bcom3 assuming discount rates ranging from 8.5% to 9.5%,
based on Morgan Stanley's analysis of Bcom3's estimated weighted average cost of
capital, and terminal values for Bcom3 by applying multiples of unlevered EBITDA
in the year 2012 from 9.0x to 10.0x. This analysis produced an implied equity
value per share of Bcom3 common stock between approximately $176.75 and $189.75.
Morgan Stanley also observed that a $20 million reduction in annual EBITDA
reduces the implied per share value by $16.00 to $17.00.
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SELECTED PRECEDENT TRANSACTIONS ANALYSIS
Using publicly available information, Morgan Stanley reviewed the terms of
selected announced, pending or completed transactions in the advertising
industry. These transactions are:
- the WPP Group PLC/Tempus Group transaction;
- the Interpublic/True North Communications transaction;
— the Interpublic/Deutsch, Inc. transaction;

— the Publicis S.A./Saatchi & Saatchi PLC transaction;

- the WPP Group PLC/Young & Rubicam Inc. transaction;
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- The Leo Group/The MacManus Group transaction;

- the Dentsu/Leo Group transaction;

- the Interpublic/International Public Relations PLC transaction;

- the Chancellor Media Corp./Martin Media LP transaction;

- the Chancellor Media Corp./Petry Media Corp. transaction;

- the Snyder Communications, Inc./Arnold Communications Inc. transaction;
- the Omnicom Group Inc./GGT Group PLC transaction;

- the CLT-UFA S.A./Havas Intermediation S.A. transaction;

- the True North/Bozell, Jacobs, Kenyon & Eckhardt, Inc. transaction;

- the Outdoor Systems, Inc./Van Wagner Communications, Inc. transaction;
- the GGT Group PLC/BDDP Worldwide transaction;

— the DLJ Merchant Banking Partners L.P./Katz Media Corporation
transaction;

- the Omnicom Group Inc./Boase Massimi Pollitt PLC transaction;

- the WPP Group PLC/Ogilvy Group, Inc. transaction;

- the WPP Group PLC/JWT Group, Inc. transaction; and

- the Saatchi & Saatchi Company PLC/Ted Bates Worldwide Inc. transaction.

The table below presents the high, low and median ratios for these
transactions of aggregate value to each of the last twelve months (also known as
LTM) revenues, EBITDA and earnings before interest and taxes (also known as
EBIT) and equity value to LTM net income (excluding certain transaction

multiples deemed to be not meaningful) .

TABLE 4: PRECEDENT TRANSACTIONS MULTIPLES

AGGREGATE VALUE/LTM
———————————————————————— EQUITY VALUE/

(X) REVENUES EBITDA EBIT LTM NET INCOME
T 0.4 7.2 10.0 13.6
Median. ...ttt e i e e e 1.4 9.1 21.3 22.7
High. oo i e 3.0 24.6 34.8 49.5

Based on the Adjusted Bcom3 Management Projections and median precedent
transaction multiples, Morgan Stanley estimated per share transaction values for
Bcom3 common stock ranging from approximately $117.25 to $172.75 (based on 9.0x
to 13.0x LTM EBITDA).
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No company or transaction utilized as a comparison in the precedent
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transactions analysis is identical to Publicis, Bcom3 or the merger transaction.
In evaluating the precedent transactions, Morgan Stanley made judgments and
assumptions regarding industry performance, general business, economic, market
and financial conditions and other matters, many of which are beyond the control
of Bcom3 or Publicis, including the impact of competition on Bcom3 and the
industry in general, industry growth and the absence of any material adverse
change in the financial condition and prospects of Bcom3, Publicis or the
industry or in the financial markets in general, which could affect the public
trading value of the companies and the aggregate value of the transactions to
which they are being compared. Mathematical analysis (such as determining the
average or median) is not in itself a meaningful method of using comparable
transaction data.

RELATIVE CONTRIBUTION ANALYSIS

Morgan Stanley compared the pro forma contributions of Bcom3 and Publicis,
based on the Adjusted Bcom3 Management Projections and the Publicis Projections,
to the combined company assuming consummation of the Publicis/Bcom3 merger.
Morgan Stanley observed, among other things, that based on the projected
revenue, EBITDA, EBIT, net income and cash net income for fiscal 2002 for each
company, Bcom3 would contribute between 33.2% and 47.7% to the combined
company's pro forma revenue, EBITDA, EBIT, net income and cash net income for
fiscal 2002. Morgan Stanley also observed, among other things, that based on the
projected revenue, EBITDA, EBIT, net income and cash net income for fiscal 2003
for each company, Bcom3 would contribute between 35.1% and 48.5% to the combined
company's projected revenue, EBITDA, EBIT, net income and cash net income for
fiscal 2003. These figures were compared to the pro forma fully diluted
ownership of the combined company by all holders of Bcom3 common stock of 42.2%.

PRO FORMA ANALYSIS OF THE PUBLICIS/BCOM3 MERGER

Morgan Stanley analyzed the pro forma effect of the Publicis/Bcom3 merger
on Publicis's estimated cash earnings per share for the fiscal years ending 2002
through 2004. The analysis was based on the Adjusted Bcom3 Management
Projections and the Publicis Projections. The analysis assumed the completion of
the mergers and excluded the value of certain cost savings benefits of the
combination as estimated by the managements of Bcom3 and Publicis. This analysis
indicated that the impact of the Publicis/Bcom3 merger on estimated cash
earnings per share of Publicis ordinary shares would be accretive (9.9% in
fiscal year 2002) in each year during the period.

Morgan Stanley is an internationally recognized investment banking and
advisory firm. Morgan Stanley, as part of its investment banking and financial
advisory business, is continuously involved in the valuation of businesses and
their securities in connection with mergers and acquisitions, negotiated
underwritings, competitive biddings, secondary distributions of listed and
unlisted securities, private placements and valuations for corporate and other
purposes. In the ordinary course of its business, Morgan Stanley or its
affiliates may, at any time, hold long or short positions in, and buy and sell
the debt or equity securities or senior loans of Bcom3, Dentsu or Publicis for
its account or the account of its customers. Morgan Stanley and its affiliates
have, in the past, provided financial advisory services to Bcom3 and have
received fees for the rendering of these services. Morgan Stanley may also
provide investment banking services to the combined entity in the future.

Bcom3 has agreed to pay Morgan Stanley a financial advisory fee in the
amount of $15.75 million upon completion of the mergers. This amount reflects a
credit in the amount of $250,000 already paid to Morgan Stanley by Bcom3 in
connection with financial advisory services previously provided. Bcom3 has also
agreed to reimburse Morgan Stanley for its expenses incurred in connection with
its engagement and to indemnify Morgan Stanley and its affiliates, their
respective directors, officers, agents and employees and each person, if any,
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controlling Morgan Stanley or any of its affiliates against various liabilities
and expenses, including various liabilities under the federal securities laws,
related to or arising out of Morgan Stanley's engagement and any related
transactions.
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APPRAISAL RIGHTS

If the mergers are consummated, holders of shares of Bcom3 common stock are
entitled to appraisal rights under Section 262 of the Delaware General
Corporation Law, referred to in this proxy statement/prospectus as Section 262,
if they comply with the conditions established by Section 262.

Section 262 1is reprinted in its entirety as Annex D to this proxy
statement/prospectus. The following discussion is not a complete statement of
the law relating to appraisal rights and is qualified in its entirety by
reference to Annex D. This discussion and Annex D should be reviewed carefully
by any holder who wishes to exercise statutory appraisal rights or who wishes to
preserve the right to do so, as failure to comply with the procedures set forth
herein or therein will result in the loss of appraisal rights.

PLEASE NOTE THAT UNDER THE TERMS OF THE STOCK PURCHASE AGREEMENT, EACH
HOLDER OF CLASS A COMMON STOCK HAS AGREED THAT THE PER SHARE BOOK VALUE (AS SUCH
TERM IS DEFINED IN THE STOCK PURCHASE AGREEMENT BETWEEN BCOM3 AND EACH CLASS A
STOCKHOLDER) OF EACH SUCH HOLDER'S SHARES SHALL BE DEEMED THE FAIR VALUE OF SUCH
SHARES FOR PURPOSES OF APPRAISAL PROCEEDING. AS OF DECEMBER 31, 2001 THE PER
SHARE BOOK VALUE WAS $26.30 FOR FORMER STOCKHOLDERS OF THE LEO GROUP AND $7.38
FOR FORMER STOCKHOLDERS OF THE MACMANUS GROUP. PHILADELPHIA MERGER CORP., AS THE
ULTIMATE SURVIVING CORPORATION IN THE MERGERS, INTENDS TO ENFORCE THIS PROVISION
OF THE STOCK PURCHASE AGREEMENT. THEREFORE, ANY CURRENT HOLDER OF CLASS A COMMON
STOCK IS HEREBY ADVISED TO SEEK THE ADVICE OF COUNSEL BEFORE ATTEMPTING TO
ASSERT OR PERFECT APPRAISAL RIGHTS WITH RESPECT TO SUCH HOLDER'S SHARES OF CLASS
A COMMON STOCK.

A record holder of shares of common stock who makes the demand described
below with respect to such shares, who continuously is the record holder of such
shares through the effective time of the relevant merger, who otherwise complies
with the statutory requirements of Section 262 and who neither votes in favor of
the merger proposal for which such holder wishes to exercise appraisal rights
nor consents thereto in writing will be entitled to an appraisal by the Delaware
Court of Chancery, or the Delaware Court, of the fair value of his or her shares
of common stock. Because neither merger will be effected if the other is not
also effected and because the effective time of the first step merger will occur
immediately before the effective time of the Publicis/Bcom3 merger, any holder
of Bcom3 common stock (1) who does not vote in favor of nor consent to, and who
asserts appraisal rights in connection with, the first step merger and (2) who
does not seek appraisal rights with respect to the Publicis/Bcom3 merger would
not be entitled to receive either the first step merger consideration or the
Publicis/Bcom3 merger consideration unless such stockholder fails to perfect or
later loses the right to seek appraisal. Instead, such holder would be entitled
to receive the fair value of his or her shares of Bcom3 common stock at the
effective time of such first step merger. Any holder of Bcom3 common stock (1)
who does not seek appraisal with respect to the first step merger and (2) who
does not vote in favor of nor consent to, and who asserts appraisal rights in
connection with, the Publicis/Bcom3 merger would be entitled to receive the
first step merger consideration, but would not be entitled to receive the
Publicis/Bcom3 merger consideration unless such stockholder fails to perfect or
later loses the right to seek appraisal. Instead, such holder would be entitled
to receive the fair value of his or her shares of Bcom3 common stock at the
effective time of such Publicis/Bcom3 merger. Except as set forth herein and in
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Section 262, stockholders of Bcom3 will not be entitled to appraisal rights in
connection with the mergers.

Under Section 262, where a merger is to be submitted for approval at a
meeting of stockholders, such as the special meeting of the Bcom3 stockholders,
not less than 20 days prior to the meeting a constituent corporation must notify
each of the holders of its stock for whom appraisal rights are available that
such appraisal rights are available and include in each such notice a copy of
Section 262. This proxy statement/prospectus shall constitute such notice to the
record holders of Bcom3 common stock.

Holders of shares of Bcom3 common stock who desire to exercise their
appraisal rights must not vote in favor of the merger proposal for which such
holder wishes to exercise appraisal rights and must deliver a separate written
demand for appraisal to Bcom3 specifying the merger proposal for which he or she
is demanding appraisal rights prior to the vote by the stockholders of Bcom3 on
the mergers. A demand for appraisal must be executed by or on behalf of the
stockholder of record and must reasonably inform Bcom3 of the identity of the
stockholder of record and that such stockholder intends thereby to demand
appraisal of the common stock. A proxy, vote or instruction to vote against the
mergers will not by itself constitute such a
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demand. Within ten days after the effective time of the relevant merger,
Philadelphia Merger Corp., as the surviving corporation in the mergers, must
provide notice that the effective time of the relevant merger has occurred to
all stockholders who have complied with Section 262.

A stockholder who elects to exercise appraisal rights should mail or
deliver his or her written demand to Bcom3 Group, Inc., at 35 West Wacker Drive,
Chicago, Illinois 60601, Attention: Mr. Christian E. Kimball, Secretary.

Any current beneficial owner of Class A common stock is hereby advised that
Messrs. Haupt, Brown, Bostock and Fizdale, as voting trustees, are the record
holders of his or her Class A common stock. Any holder intending to exercise
appraisal rights with respect to his or her shares should contact the voting
trustees, c/o Bcom3 Group, Inc. at the address set forth above, as promptly as
possible. The voting trustees have advised Bcom3 that if their shares of common
stock are owned by more than one person, as in a joint tenancy or tenancy in
common, any instruction to the voting trustees to demand appraisal rights must
be executed by or for all joint owners.

Please note that in order to perfect his or her appraisal rights, any
record holder asserting appraisal rights with respect to one or both mergers
must continue as the record holder of the shares for which he or she is seeking
appraisal through the effective time of the relevant merger. The Publicis/Bcom3
merger agreement provides that immediately prior to the effective time of the
Publicis/Bcom3 merger, the voting trust pursuant to which all outstanding shares
of Class A common stock of Bcom3 are held of record by the voting trustees will
be dissolved, and the related voting trust agreement will be terminated. As a
result, immediately prior to the effective time of the Publicis/Bcom3 merger,
unless other arrangements are made, each beneficial owner of Bcom3 Class A
common stock will become a record holder of uncertificated shares of Class A
common stock, and this change in record ownership would preclude the perfection
of appraisal rights with respect to such holder's shares. Therefore, prior to
the dissolution of the voting trust, special arrangements should be made by the
voting trustees and any Class A stockholder intending to assert appraisal rights
to ensure that the voting trustees remain the record holders through the
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effective time of the relevant merger for any shares for which an instruction
has been given to assert appraisal rights on such stockholder's behalf.

Within 120 days after the effective time of the relevant merger, either
Philadelphia Merger Corp. or any stockholder who has complied with the required
conditions of Section 262 may file a petition in the Delaware Court, with a copy
served on Philadelphia Merger Corp. in the case of a petition filed by a
stockholder, demanding a determination of the fair value of the shares of all
dissenting stockholders. There is no present intent on the part of Philadelphia
Merger Corp. to file an appraisal petition with respect to either merger
proposal, and stockholders seeking to exercise appraisal rights should not
assume that Philadelphia Merger Corp. will file such a petition or that
Philadelphia Merger Corp. will initiate any negotiations with respect to the
fair value of such shares. Accordingly, holders of Bcom3 common stock who desire
to have their shares appraised should initiate any petitions necessary for the
perfection of their appraisal rights within the time periods and in the manner
prescribed in Section 262. Within 120 days after the effective time of the
relevant merger, any stockholder who has theretofore complied with the
applicable provisions of Section 262 will be entitled, upon written request, to
receive from Bcom3 or Philadelphia Merger Corp. a statement setting forth the
aggregate number of shares of Class A and Class B common stock not voting in
favor of the mergers and with respect to which demands for appraisal were
received by Bcom3 and the number of holders of such shares. Such statement must
be mailed (1) within 10 days after the written request therefor has been
received by Philadelphia Merger Corp. or (2) within 10 days after the expiration
of the period for the delivery of demands as described above, whichever is
later.

If a petition for an appraisal is timely filed, at the hearing on such
petition the Delaware Court will determine which stockholders are entitled to
appraisal rights. The Delaware Court may require the stockholders who have
demanded an appraisal for their shares and who hold stock represented by
certificates to submit their certificates of stock to the Register in Chancery
for notation thereon of the pendency of the appraisal proceedings; and if any
stockholder fails to comply with such direction, the Delaware Court may dismiss
the proceedings as to such stockholder. Where proceedings are not dismissed, the
Delaware Court will appraise the shares of common stock owned by such
stockholders, determining the fair value of such shares
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exclusive of any element of value arising from the accomplishment or expectation
of the mergers, together with a fair rate of interest, if any, to be paid upon
the amount determined to be the fair value.

The cost of the appraisal proceeding may be determined by the Delaware
Court and taxed against the parties as the Delaware Court deems equitable in the
circumstances. However, costs do not include attorneys' and expert witness fees.
FEach dissenting stockholder is responsible for his or her attorneys' and expert
witness' expenses, although, upon application of a dissenting stockholder of
Bcom3, the Delaware Court may order that all or a portion of the expenses
incurred by any dissenting stockholder in connection with the appraisal
proceeding, including, without limitation, reasonable attorneys' fees and the
fees and expenses of experts, be charged pro rata against the value of all
shares of stock entitled to appraisal.

Any holder of shares of common stock who has duly demanded appraisal in
compliance with Section 262 will not, after the effective time of the relevant
merger, be entitled to vote for any purpose any shares subject to such demand or
to receive payment of dividends or other distributions on such shares, except
for dividends or distributions payable to stockholders of record at a date prior
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to the effective time of the relevant merger.

At any time within 60 days after the effective time of the relevant merger,
any stockholder will have the right to withdraw such demand for appraisal and to
accept the terms offered in the mergers; after this period, the stockholder may
withdraw such demand for appraisal only with the consent of Philadelphia Merger
Corp. If no petition for appraisal is filed with the Delaware Court within 120
days after the effective time of the relevant merger, stockholders' rights to
appraisal shall cease, and all holders of shares of common stock will be
entitled to receive the consideration offered pursuant to the merger agreements.
Inasmuch as Philadelphia Merger Corp. has no obligation to file such a petition,
and Philadelphia Merger Corp. has no present intention to do so, any holder of
shares of common stock who desires such a petition to be filed is advised to
file it on a timely basis. Any stockholder may withdraw such stockholder's
demand for appraisal by delivering to Bcom3, if before the effective time of the
Publicis/Bcom3 merger, and to Philadelphia Merger Corp., if after the effective
time of the Publicis/Bcom3 merger, a written withdrawal of his or her demand for
appraisal and acceptance of the applicable merger consideration, except (1) that
any such attempt to withdraw made more than 60 days after the effective time of
the relevant merger will require written approval of Philadelphia Merger Corp.
and (2) that no appraisal proceeding in the Delaware Court shall be dismissed as
to any stockholder without the approval of the Delaware Court, and such approval
may be conditioned upon such terms as the Delaware Court deems just.

ACCOUNTING MATTERS

Publicis has prepared and will prepare financial statements using French
GAAP. In accordance with the rules and regulations of the SEC, Publicis has
reconciled the financial statements it has filed with the SEC to U.S. GAAP and
it will do so in future SEC filings. See Note 29 to Publicis's financial
statements included in Publicis's Annual Report on Form 20-F for Publicis's 2001
fiscal year, which is incorporated herein by reference.

Publicis intends to account for the merger using the "purchase" method of
accounting for business combinations under French GAAP. When it reconciles its
financial statements to U.S. GAAP, it also intends to account for the merger
using the "purchase" method of accounting for business combinations.

GOVERNMENTAL AND REGULATORY APPROVALS
UNITED STATES

The merger transactions are subject to the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, which prohibits the consummation of
reportable transactions until required information and materials are furnished
to the U.S. Department of Justice and the U.S. Federal Trade Commission and
specified waiting periods are terminated or expire. On April 11, 2002, Publicis
and Bcom3 each filed a pre-merger notification and report form under the HSR Act
with the FTC and the Department of Justice. The waiting period will expire on
May 13, 2002, unless we receive early termination of the waiting period, which
would shorten the waiting period, or a request for additional information, which
would extend it.
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FRANCE

The acquisition by a French public company of another company, French or
otherwise, generally does not require prior approval from any regulatory
authorities in France, particularly where the acquisition requires notification
to and approval by the European Commission under Council Regulation (EEC)
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4064/89, as amended.

Pursuant to regulations of the Commission des Operations de Bourse (or
COB), an independent French administrative body, Publicis will file a French
prospectus, which is included in Publicis's proxy statement to its shareholders
in accordance with the French listing rules, with the COB in respect of the
merger and the listing on Euronext Paris of the Publicis shares and the other
securities to be received by the Bcom3 stockholders in the merger. Publicis
expects that it will receive the approval (visa) of the COB for that prospectus
in May 2002.

In addition, Dentsu, Somarel and Madame Badinter have petitioned the
Conseil des Marches Financiers (or CMF) for an exemption from the French law
which requires groups holding more than one-third of the outstanding voting
power of a company to launch a mandatory public offering for that company. The
receipt of this exemption is not a condition to the completion of the mergers,
although receipt of this exemption, or a determination otherwise by Dentsu that
such a mandatory tender offer is not required, is a condition to Dentsu's
obligation to vote its Bcom3 common stock in favor of approval of the
Publicis/Bcom3 merger agreement under its support agreement with Publicis
(described below under the caption "Support Agreements —-- Publicis Support
Agreements") .

EUROPEAN UNION

Publicis and Bcom3 each conduct business in member states of the European
Union. Council Regulation (EEC) 4064/89, as amended, requires notification to
and approval by the European Commission of mergers or acquisitions involving
parties with aggregate worldwide sales and individual European Union sales
exceeding specified thresholds. Publicis and Bcom3 expect to file a formal
merger notification with the European Commission shortly.

OTHER JURISDICTIONS

Publicis and Bcom3 conduct operations in other jurisdictions where other
regulatory filings or approvals may be required or advisable in connection with
the completion of the merger. Publicis and Bcom3 are currently investigating
whether filings in other jurisdictions are necessary and intend to make any such
filings if required.

Publicis and Bcom3 are working to obtain the required regulatory approvals
and consents. However, there is no assurance as to when or whether any of these
approvals and consents will be obtained or the terms and conditions that may be
imposed. As described below under the caption "The Publicis/Bcom3 Merger
Agreement —- Conditions to the Completion of the Publicis/Bcom3 Merger",
Publicis and Bcom3 are not required to consummate the mergers unless all
material regulatory approvals and consents required to consummate the
transaction have been received.

Both Publicis and Bcom3 have agreed to use reasonable best efforts to
complete the mergers, including to gain clearance from antitrust and competition
authorities and to obtain other required regulatory approvals. However, pursuant
to the Publicis/Bcom3 merger agreement, Publicis is not obligated to agree to
material restrictions on the conduct of its business following the completion of
the mergers or to divest any of its material assets or the material assets of
any of its affiliates, or of Bcom3 or any of its affiliates.

OTHER EFFECTS OF THE MERGERS
LISTING OF ORDINARY SHARES, ORAS AND WARRANTS

Publicis will use its reasonable best efforts to obtain admission to
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trading at the Premier Marche of Euronext Paris of the Publicis ordinary shares,
ORAs and warrants to be issued by Publicis in the Publicis/
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Bcom3 merger within five business days of the closing date of the mergers, and
the Publicis ordinary shares issuable upon redemption of the ORAs and exercise
of the warrants at the time of such redemption or at the time such warrants
become exercisable, as the case may be.

CONTENT AND TIMING OF REPORTS AND NOTICES OF THE COMPANIES

The content and timing of reports and notices that Publicis files with the
SEC differ in several respects from the reports and notices that Bcom3 currently
files. Publicis is a foreign private issuer for purposes of the reporting rules
under the Exchange Act. After the mergers, Bcom3 will no longer be required to
file reports with the SEC.

As a U.S. reporting company, Bcom3 currently must file with the SEC, among
other reports and notices:

— an Annual Report on Form 10-K within 90 days after the end of each fiscal
year;

- a Quarterly Report on Form 10-Q within 45 days after the end of each of
the first three quarters of the fiscal year; and

— current Reports on Form 8-K upon the occurrence of various corporate
events.

As a foreign private issuer, pursuant to the rules of the Exchange Act,
Publicis is required to:

— file with the SEC an annual report on Form 20-F within six months after
the end of each fiscal year; and

— furnish reports on Form 6-K relating to information material to Publicis
which is required to be publicly disclosed in France or filed with
Euronext Paris, or relating to information distributed or required to be
distributed by Publicis to its shareholders.

As a foreign private issuer, Publicis is not required under the Exchange
Act to file quarterly reports on Form 10-Q after the end of each financial
quarter.

In addition, the content and timing of reports and notices that holders of
Publicis ordinary shares receive will differ from the reports and notices that
are currently received by Bcom3 stockholders. As a U.S. reporting company, Bcom3
must mail to its stockholders in advance of any annual meeting of stockholders:

— an annual report containing audited financial statements; and

- a proxy statement that complies with the requirements of the Exchange
Act.

As a foreign private issuer, Publicis is exempt from the rules under the
Exchange Act prescribing the furnishing and content of annual reports and proxy
statements to its shareholders. In addition, Publicis's officers, directors and
principal stockholders will not be subject to the reporting and "short-swing
profit recovery" provisions of Section 16 of the Securities Act with respect to
sales and purchases of Publicis shares. However, Publicis will cause registered
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holders of Publicis ordinary shares to be furnished with an annual report in
French and in English which contains audited financial statements prepared in
conformity with French GAAP, together with a reconciliation of certain items to
U.S. GAAP. Publicis will also furnish registered holders of Publicis shares with
notices of meetings of shareholders and related documents in French and in
English in accordance with the requirements of French law.

Publicis also plans to allow copies of Publicis's annual reports and other
information to be ordered by mail from its Internet web site at
www.publicis.com.

DIVIDENDS

Publicis has historically paid dividends on an annual basis and expects to
continue to pay annual dividends on Publicis ordinary shares. The amount of
future dividends of Publicis will depend on its earnings and financial condition
and other factors affecting its businesses. Publicis's dividend for the year
ended December 31, 2000 was E.20 per ordinary share. Publicis intends to pay a
dividend of E.22 per share with respect to the 2001 fiscal year to persons who
held its shares as of February 28, 2002. For information on
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dividends declared by Publicis for the fiscal years ended 1997 through 2001, see
"Comparative Market Price and Dividend Data". Bcom3 paid a cash dividend of $.25
per share to holders of its common stock on February 9, 2001. On February 18,
2002, Bcom3 declared a cash dividend of $.25 per share of common stock. This
dividend was paid by March 18, 2002 to holders of its common stock as of
February 18, 2002. Other than these dividends, Bcom3 has not declared or paid
any dividends.

INTERESTS OF CERTAIN PERSONS IN THE MERGERS

In considering the respective recommendations of the Bcom3 and Publicis
boards of directors with respect to the merger agreements, stockholders should
be aware that certain directors and officers of both Bcom3 and Publicis have
interests in the mergers that may be different from, or in addition to, the
interests of the other stockholders of Bcom3 and Publicis generally.

STOCK OPTION PLANS

The total consideration to be paid for Bcom3 in both mergers is for all the
stock and options, and is allocated among Class A stockholders, Class B
stockholders and option holders as provided in the Publicis/ Bcom3 merger
agreement and the applicable stock option plan in effect at the time of the
mergers. The option holders' share of the total consideration will take the form
of a cash payment to each option holder in cancellation of his or her options.
The cash payment for each option will reflect the immediate U.S. dollar cash
value of the blended merger consideration per Class A share paid in both
mergers, as determined in good faith by the Bcom3 board, less the exercise price
of the option.

The option cash payment will be effected in two stages. First, the Bcom3
board, pursuant to Bcom3's 2000 Long-Term Equity Incentive Plan and 2001
California Stock Option Plan (collectively, the "stock option plans"), will make
an appropriate adjustment to the exercise price of and number of shares
underlying each outstanding stock option to reflect the treatment of Class A
common stock in the first step merger. Then, in the Publicis/Bcom3 merger, each
outstanding stock option so adjusted (whether vested or not) will be cancelled
and option holders will receive a cash payment equal to the product of (i) the
adjusted total number of Bcom3 Class A shares subject to such stock option and

68



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

(ii) the excess, if any, of the immediate U.S. dollar cash value of the
consideration payable in the Publicis/Bcom3 merger for each Class A share
measured at the effective time of the Publicis/Bcom3 merger, as determined in
good faith by the Bcom3 board, over the adjusted exercise price per share for
the applicable stock option.

As of February 28, 2002, approximately 1,200 employees of Bcom3 and its
subsidiaries held Bcom3 stock options, giving such individuals the right to
acquire approximately 1,750,000 shares of Class A common stock in the aggregate,
generally at an exercise price of $130 per share. Of the persons who have been a
Bcom3 director or executive officer at any time since the beginning of the last
fiscal year, Messrs. Haupt, Brown, Kimball, Bostock, Fizdale, Oshima, Niimura
and Kobuse have not received any grants or awards under the
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stock option plans. Mmes. Kamerick and Reeves received non-qualified stock
option grants during 2001 and 2002 under the stock option plans as set forth in

the following tables:

INDIVIDUAL OPTION GRANTS DURING 2001

NUMBER OF

SECURITIES PERCENT OF TOTAL

UNDERLYING OPTIONS GRANTED EXERCISE

OPTIONS TO EMPLOYEES IN PRICE
NAME GRANTED (#) FISCAL YEAR ($/SHARE) EXPIRATION DATE

Roger A. Haupt........... - - - —=
Craig D. Brown........... - - —— ——
Eileen A. Kamerick(l).... 10,000 1.1% $130 08/31/11
Christian E. Kimball..... - - - -
Elizabeth L. Reeves(2)... 6,500 0.7% $130 12/29/10

Roy J. Bostock........... —— — _— __
Richard B. Fizdale....... - — — __
Fumio Oshima............. - — — __
Megumi Niimura........... —— — — __
Naoki Kobuse............. - — — __

(1) The non-qualified stock options granted to Ms. Kamerick vest in four equal
installments, such that they will be 25% vested on August 31, 2003, 50%
vested on August 31, 2004, 75% vested on August 31, 2005, and 100% vested on
August 31, 2006.

(2) The non-qualified stock options granted to Ms. Reeves vest in four equal
installments, such that they will be 25% vested on December 29, 2002, 50%
vested on December 29, 2003, 75% vested on December 29, 2004, and 100%
vested on December 29, 2005.

INDIVIDUAL OPTION GRANTS DURING 2002

POTENTI
AT AS
OF STOC

$817,5

$531,4

POTENTIAL
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NUMBER OF AT ASSU
SECURITIES PERCENT OF TOTAL OF STOCK
UNDERLYING OPTIONS GRANTED EXERCISE FOR
OPTIONS TO EMPLOYEES IN pPRICE  mmm——————
NAME GRANTED (#) FISCAL YEAR ($/SHARE) EXPIRATION DATE 5% ($)
Roger A. Haupt......... - - - -
Craig D. Brown......... - - - -
Eileen A.
Kamerick (1) .......... 35,000 4.1% $130 02/27/12 $2,861,4
Christian E. Kimball... - - - -
Elizabeth L.
Reeves(2) . .cvevveen.. 10,000 1.1% $130 02/27/12 $ 817,5
Roy J. Bostock......... - - - -
Richard B. Fizdale..... - - - -
Fumio Oshima........... - - - -
Megumi Niimura......... - - - -

Naoki Kobuse

(1) The non-qualified stock options granted to Ms. Kamerick vest in four equal
installments, such that they will be 25% vested on February 27, 2004, 50%
vested on February 27, 2005, 75% vested on February 27, 2006 and 100% vested
on February 27, 2006.
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(2) The non-qualified stock options granted to Ms. Reeves vest in four equal
installments, such that they will be 25% vested on February 27, 2004, 50%
vested on February 27, 2005, 75% vested on February 27, 2006 and 100% vested
on February 27, 2006.

Because Bcom3 is a privately-held company with no trading in its shares of
common stock, there has been no market determination of the value of the shares
underlying the stock options held by, and therefore the value of the payments to
be made to, Mmes. Kamerick and Reeves as described above.

INDEMNIFICATION; DIRECTORS' AND OFFICERS' INSURANCE

Publicis is obligated, for six years after the merger, to maintain in
effect Bcom3's current directors' and officers' liability insurance covering
acts or omissions prior to the effective time of the Publicis/Bcom3 merger.

Publicis is obligated, to the fullest extent permitted by law, to indemnify
and hold harmless each person who is or has been an officer or director of Bcom3
or any of its subsidiaries with respect to acts or omissions by them in their
capacities as officers or directors at any time prior to the effective time of
the Publicis/Bcom3 merger, including for acts and omissions occurring in
connection with the mergers and the merger agreements. Publicis will also cause
Philadelphia Merger Corp., the surviving corporation in the Publicis/Bcom3
merger, to maintain in its by-laws for a period of six years provisions
reasonably satisfactory to Bcom3 regarding officers' and directors'
indemnification and insurance.

EMPLOYMENT AGREEMENTS

ROGER HAUPT'S EMPLOYMENT AGREEMENT WITH BCOM3
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Bcom3 entered into an employment agreement with Roger Haupt on January 1,
2001 that entitles him to an annual salary of not less than $950,000, an annual
bonus and stock option awards (as recommended by Bcom3's board nominating and
compensation committee), as well as various employee benefits and perquisites.

Under the terms of his employment agreement, if the Bcom3 board terminates
Mr. Haupt's employment at any time during the period commencing three months
before a "change in control" and ending two years following a change in control
or if Mr. Haupt terminates his employment at any time during the 30-day period
that begins six months after a change in control, Mr. Haupt will be entitled to
a lump sum payment equal to four times the sum of his annual salary and bonus
(which is defined as the greater of his target bonus for the year in which the
date of termination occurs, or the highest of the actual bonus paid in the three
years preceding the year in which the date of termination occurs). Consummation
of the Publicis/Bcom3 merger will constitute a "change in control" under Mr.
Haupt's agreement. Mr. Haupt will be entitled to three times the sum of his
annual base salary and bonus if the termination is by action of the Bcom3 board
for any reason other than death, disability, cause or in connection with a
change in control, or at the election of Mr. Haupt for "good reason" if the
board has not cured or resolved the good reason before the end of 30 days after
receiving notice. Under Mr. Haupt's agreement, "good reason" means:

- a material diminution in his title, position, duties or responsibilities
or the assignment to him of duties that are materially inconsistent with
the position of CEO of the ultimate parent company of a group of
operating companies;

- a "fundamental disagreement" with the board (as defined in the
agreement) ;

- removal from or failure to be reelected to, the position as CEO of Bcom3
(or its successor);

— a reduction in salary, or a material reduction in benefits without a
reasonable substitution of additional cash salary or alternative
benefits;

— failure to continue participation in the annual bonus plan and long-term
incentive plan at levels described in the agreement;

— failure to continue any material perquisite without providing an
equivalent alternative perquisite;
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— a relocation of his principal workplace without his consent to a location
more than 25 miles from its current location; or

- a material breach by Bcom3 of any of its obligations under the agreement.

Upon any such termination entitling him to severance pay, Mr. Haupt is also
entitled to (1) immediate vesting of any otherwise unvested benefits and (2)
continuation of all welfare benefits for a period of three years with an
additional three years of benefits under his executive employment consultancy
arrangement. The agreement further provides that if any of the payments made to
Mr. Haupt become subject to the excise tax imposed by Section 4999 of the
Internal Revenue Code, Mr. Haupt will be entitled to receive an additional
gross—-up payment such that, after payment by Mr. Haupt of all taxes, including
any excise tax imposed upon the gross-up payment, Mr. Haupt will receive the net
after-tax benefit that he would have received had the excise tax not been
imposed. Following the termination of his employment, Mr. Haupt has agreed to
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non-competition and non-solicitation restrictions for a period of five years.
TERMINATION AND CHANGE IN CONTROL BENEFITS
EXECUTIVE CHANGE IN CONTROL AGREEMENTS

Fourteen Bcom3 executives, including Messrs. Brown and Kimball and Mmes.
Kamerick and Reeves, entered into change in control agreements with Bcom3 in
January and February of this year. Under the terms of each of the change in
control agreements, each executive is entitled to receive certain payments and
benefits if there is a "change in control" (as defined in the agreements) and
the executive's employment is terminated without "cause" or upon a "constructive
discharge" within the period beginning 90 days prior to a change in control and
ending on the third anniversary of such change in control. Approval by Bcom3's
stockholders of the Publicis/Bcom3 merger will constitute a "change in control"
under the change in control agreements. Under the agreements, an executive's
employment will have deemed to have been terminated upon a constructive
discharge after:

— a material diminution in the executive's reporting relationship;

- a material diminution in the executive's duties and responsibilities
taken as a whole (not taking into account changes, such as changes in
public reporting requirements, that occur solely by reason of Bcom3 being
a subsidiary of another company rather than the top-most company in a
group of companies);

— a reduction in his or her base salary;

- a material reduction in his or her bonus opportunity or level of benefits
other than a reduction in level of benefits that is reasonably consistent
with changes affecting all senior executives of the company; or

— a requirement that he or she relocate or commute to another metropolitan
area (whether or not such developments have also resulted in a
resignation by the executive).

Depending upon the date of termination, certain agreements provide for a
lump sum payment of up to two times (including agreements for Messrs. Brown and
Kimball) or up to three times (including agreements for Mmes. Kamerick and
Reeves) the sum of the executive's annual base salary plus the executive's
target incentive bonus for the year in which the date of termination occurs (or,
if greater, the highest aggregate cash compensation that the executive earned in
annual salary and bonuses with respect to any of the three calendar years before
the date of termination). In addition, each executive will be entitled to the
following benefits if such executive's employment is terminated within the
specified period before or following the change in control: (1) depending on the
date of termination, continuation of all welfare benefits and deferred
compensation, profit sharing, long-term incentive, defined contribution, defined
benefit, pension, retirement and other similar qualified and non-qualified
benefit plans for the executive for a period of up to two or three years; (2)
immediate vesting of any otherwise unvested benefits; (3) a pro rata portion of
the executive's aggregate target incentive bonus for the year in which the date
of termination occurs; (4) accrued but unpaid salary, annual bonuses, vacation
pay and unreimbursed expenses through the date of termination; and (5)
outplacement services for a period of 12 months.
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The agreements further provide that if any of the payments made to the
executives become subject to the excise tax imposed by Section 4999 of the
Internal Revenue Code, the executives will be entitled to receive an additional
gross—-up payment such that, after payment by the executives of all taxes,
including any excise tax imposed upon the gross-up payment, the executives will
receive the net after-tax benefit that the executives would have received had
the excise tax not been imposed.

Upon the termination of their employment, the executives may be required to
sign a mutual legal release and agree to a one-year non-competition restriction
and a two-year non-solicitation restriction as a condition to receiving any
payments or benefits.

RETIREMENT ARRANGEMENTS

Messrs. Haupt and Kimball have letter agreements regarding executive
employment consultancy arrangements. Under these agreements, each will be
entitled to receive semi-monthly payments, at an annual rate equal to 30% of the
sum of his final annual base salary plus his final annual bonus (or, if greater,
the average of his final and immediately previous annual bonuses), along with
the continuation of certain employee benefits, for a period of five years
commencing upon his retirement. Mr. Haupt has already vested in this benefit,
having attained age 50, and Mr. Kimball will vest in this benefit beginning with
his retirement (at age 55 or later) or, pursuant to the terms of his change in
control agreement, upon his earlier termination of employment as a result of a
change in control.

Mr. Brown also has a salary continuation agreement. Under this agreement,
he will be entitled to receive monthly payments for a period of 10 years
following his death, disability or retirement. Mr. Brown is entitled to receive
monthly payments at the rate of $250,000 per annum, commencing upon (1) his
retirement (at age 55 or later); (2) his earlier death or disability (subject,
in the case of disability, to offset for certain disability insurance proceeds
that Mr. Brown may be entitled to receive under company-paid policies); or (3)
pursuant to the terms of his change in control agreement, his earlier
termination of employment as a result of a change in control. Mr. Brown shall
forfeit his right to receive any of these payments should he breach certain non-
solicitation or non-competition restrictions that are applicable for a period of
two years after the termination of his employment.

INTERESTS OF DIRECTORS OF DENTSU

Two members of Bcom3's board, Messrs. Oshima and Kobuse, represent the
interests of Dentsu and therefore may have interests different from, or in
addition to, the interests of other stockholders of Bcom3 and Publicis
generally. See "The First Step Merger Agreement," "The Publicis/Bcom3 Merger
Agreement, " and "Shareholders Agreements, Alliance Agreement and Escrow
Agreement, " below.

INTERESTS OF DIRECTORS OF PUBLICIS

Elisabeth Badinter, who is a member of Publicis's supervisory board and a
stockholder of Publicis, will enter into a shareholders agreement with Dentsu
regarding the voting of Publicis shares owned directly by her and Somarel and
other matters relating to their ownership of Publicis shares after completion of
the mergers. See "Shareholders Agreements, Alliance Agreement and Escrow
Agreement —-- Shareholders Agreement Between Elisabeth Badinter and Dentsu" for a
more detailed description of this agreement.
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MATERIAL TAX CONSEQUENCES

MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE FIRST STEP MERGER, OF THE
PUBLICIS/BCOM3 MERGER AND OF HOLDING PUBLICIS INSTRUMENTS

OVERVIEW

The following discussion is a summary description of certain material U.S.
federal income tax consequences of the first step merger, of the Publicis/Bcom3
merger and of holding Publicis instruments to the U.S. holders of Bcom3 Class A
common stock. For purposes of this discussion, a U.S. holder means:

— an individual citizen or resident of the United States;

— a corporation or other entity taxable as a corporation organized under
the laws of the United States or any of its political subdivisions;

- a trust, if a United States court is able to exercise primary supervision
over the administration of the trust and one or more U.S. persons has the
authority to control all substantial decisions of the trust; or

— an estate that is subject to United States federal income tax on its
income regardless of its source.

This discussion is for general information only and is based upon the
current provisions of the U.S. Internal Revenue Code (the "Code"), existing
regulations promulgated under the Code and current administrative and judicial
interpretations of the Code, all as in effect as of the date hereof, and all of
which are subject to change (possibly with retroactive effect). No attempt has
been made to comment upon all U.S. federal income tax consequences of the
mergers or of holding Publicis instruments that may be relevant to particular
holders in light of their particular circumstances or to holders that are
subject to special tax treatment under the Code, for example, dealers in
securities, foreign persons, mutual funds, insurance companies, tax-exempt
entities, and persons who hold their shares as part of a "straddle," "hedge" or
"conversion transaction." In addition, this discussion does not address any tax
consequences to Dentsu. This discussion also does not consider the effect of any
foreign, state or local laws or any U.S. federal laws other than those
pertaining to the income tax.

THE INDIVIDUAL CIRCUMSTANCES OF EACH U.S. HOLDER OF BCOM3 CLASS A COMMON
STOCK MAY AFFECT THE TAX CONSEQUENCES OF THE MERGERS OR OF HOLDING PUBLICIS
INSTRUMENTS TO SUCH HOLDER. THE PARTICULAR FACTS OR CIRCUMSTANCES OF A U.S.
HOLDER OF BCOM3 CLASS A COMMON STOCK THAT MAY SO AFFECT THE CONSEQUENCES ARE NOT
DISCUSSED HERE. ACCORDINGLY, ALL U.S. HOLDERS OF BCOM3 CLASS A COMMON STOCK ARE
ADVISED TO CONSULT THEIR OWN TAX ADVISORS REGARDING THE U.S. FEDERAL INCOME TAX
CONSEQUENCES OF THE FIRST STEP MERGER, OF THE PUBLICIS/BCOM3 MERGER AND OF
HOLDING PUBLICIS INSTRUMENTS IN LIGHT OF THEIR PERSONAL CIRCUMSTANCES AND THE
APPLICATION AND EFFECT OF FOREIGN, U.S. FEDERAL, STATE, LOCAL OR OTHER TAX LAWS.

It is a condition to the obligation of Bcom3 to consummate the
Publicis/Bcom3 merger that Bcom3 receive an opinion from its special tax
counsel, Kirkland & Ellis, to the effect that the Publicis/Bcom3 merger will be
treated as a "reorganization" within the meaning of Section 368 (a) of the Code
and that each transfer of property to Publicis by a Bcom3 stockholder pursuant
to the Publicis/Bcom3 merger will not be subject to Section 367 (a) (1) of the
Code. Section 367(a) (1) generally denies tax—-free treatment to the U.S.
shareholders of a U.S. target company upon an acquisition of the U.S. target
company by a foreign acquiring company unless, among other things, the foreign
acquiror is larger than the U.S. target company. It is a condition to the
obligation of Publicis and Philadelphia Merger Corp. to consummate the merger
that Publicis receive an opinion from its counsel, Wachtell, Lipton, Rosen &
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Katz, to the effect that the Publicis/Bcom3 merger will be treated as a
"reorganization" within the meaning of Section 368 (a) of the Code.

In issuing such opinions, each of Kirkland & Ellis and Wachtell, Lipton,
Rosen & Katz are entitled to rely upon facts, representations, assumptions,
rulings, opinions and certificates of officers of Publicis, Bcom3 and others.
The opinions of counsel are not binding on the Internal Revenue Service (the
"IRS") or any court, and no assurance can be given that the IRS will not
challenge the tax treatment of the merger. Publicis and Bcom3 are seeking a
ruling from the IRS regarding the application of Section 367 (a) (1) of the Code
to the Publicis/Bcom3 merger.
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The following discussion assumes that the first step merger and the
Publicis/Bcom3 merger will be consummated as described in the first step merger
agreement and the Publicis/Bcom3 merger agreement and this proxy
statement/prospectus, that Bcom3 will comply with the reporting requirements for
the transfer by U.S. persons of stock in a U.S. corporation to a foreign
corporation to qualify for an exception to the application of Section 367 (a) (1)
of the Code, that the terms of the Publicis ordinary shares, the usufruct
interests in Publicis ordinary shares, the ORAs and the warrants issued in the
Publicis/Bcom3 merger and the debt portion of the OBSAs correspond to the
description of such instruments set forth in the Publicis/Bcom3 merger agreement
(and exhibits thereto), that the Publicis/Bcom3 merger will qualify for an
exception to the application of Section 367 (a) (1) of the Code and that the
Publicis/Bcom3 merger will be treated as a "reorganization" within the meaning
of Section 368 (a) of the Code.

CONSEQUENCES OF THE FIRST STEP MERGER

The first step merger should be treated as an acquisition of a portion of
Bcom3 Class A common stock from the holders of such stock by Dentsu for cash,
followed by a recapitalization of Bcom3.

Each U.S. holder of Bcom3 Class A common stock should be treated for U.S.
federal income tax purposes as if such holder sold a portion of his or her
shares of Bcom3 Class A common stock to Dentsu for cash. Each such holder should
recognize gain or loss equal to the difference between the cash proceeds
received as a result of the first step merger less such holder's tax basis in
the shares sold to Dentsu. In general, a U.S. holder's tax basis in his or her
shares of Bcom3 Class A common stock will be equal to the amount paid for such
shares, plus any taxable income such holder was required to recognize upon
receipt of such shares. A U.S. holder of Bcom3 Class A common stock who holds
blocks of stock with different tax bases and/or different holding periods should
be permitted to identify the specific shares sold to Dentsu pursuant to the
first step merger for purposes of determining the amount of his or her gain or
loss on such sale. Unless a holder notifies Bcom3 to the contrary, Bcom3 will
treat each U.S. holder of Class A common stock as selling pursuant to the first
step merger his or her shares of Bcom3 Class A stock which have the highest cost
basis of shares with a holding period of more than 12 months. However, each U.S.
holder should consult with his or her tax advisor because the ability to use
specific identification to determine the shares of stock treated as sold
pursuant to the first step merger is not free from doubt.

Generally, gain or loss recognized with respect to Bcom3 Class A common
stock surrendered in the first step merger will be capital gain or loss. Capital
gain of a noncorporate U.S. holder will generally be subject to United States
federal income tax at a maximum rate of 20% where the Bcom3 Class A common stock
was held for more than one year. The gain or loss will generally be income from
sources within the United States for foreign tax credit limitation purposes.
This discussion assumes that all of the cash received by holders of Bcom3 Class
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A common stock pursuant to the first step merger will be treated as received in
exchange for shares of Bcom3 Class A common stock. There is a risk that a
portion of such cash could be treated for U.S. federal income tax purposes as a
payment by Dentsu for its right to receive, pursuant to the Publicis/ Bcom3
merger, bare legal title with respect to Publicis ordinary shares, the usufruct
interest in which will be received by holders of Bcom3 Class A common stock. The
U.S. federal income tax treatment of any payments so characterized is uncertain.

In general, gain with respect to cash received in the first step merger by
a U.S. paying agent or other U.S. intermediary will be reported to the IRS and
to each U.S. holder of Bcom3 Class A common stock as may be required under
applicable United States Treasury Regulations. Backup withholding at a maximum
rate of 30% will apply to these payments if a U.S. holder fails to provide an
accurate taxpayer identification number or fails to report all interest and
dividends required to be shown on such holder's federal income tax return.

CONSEQUENCES OF THE PUBLICIS/BCOM3 MERGER

In General. As a result of the Publicis/Bcom3 merger, each U.S. holder of
Bcom3 Class A common stock will exchange each share of Bcom3 Class A common
stock held after giving effect to the first step merger for consideration
consisting of Publicis ordinary shares, the usufruct interest in additional
Publicis ordinary shares and the right to receive bare legal title to such
shares on the second anniversary of the closing
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of the Publicis/Bcom3 merger, ORAs, warrants, and cash proceeds generated from
the sale of the debt portion of the OBSAs. A U.S. holder of Bcom3 Class A common
stock will generally not be required to recognize any gain for U.S. federal
income tax purposes as a result of the receipt of Publicis ordinary shares or
warrants in the Publicis/Bcom3 merger.

It is the opinion of Kirkland & Ellis, special tax counsel to Bcom3, that
the receipt of ORAs and the receipt of the usufruct interests (and the right to
receive bare legal title to such shares on the second anniversary of the closing
date of the Publicis/Bcom3 merger) will also not give rise to gain recognition,
although this conclusion is not entirely free from doubt in light of the absence
of direct authority addressing the federal income tax characteristics of those
instruments. The following discussion assumes that such instruments are treated
as stock for U.S. federal income tax purposes.

U.S. holders of Bcom3 Class A common stock will be required to recognize
gain for U.S. federal income tax purposes to the extent of the cash proceeds
received from the sale of the debt portion of the OBSAs. Such gain will be
calculated separately with respect to each block of Bcom3 Class A common stock
(that is, shares acquired at separate times and at different prices). Thus, a
U.S. holder's gain recognized with respect to a share of Bcom3 Class A stock
will equal the lesser of (a) the cash proceeds received from the sale of the
debt portion of the OBSAs allocable to such share and (b) the excess of (i) the
aggregate value of the portion of the Publicis ordinary shares, the usufruct
interest in additional Publicis ordinary shares, the right to receive bare legal
title to such shares on the second anniversary of the closing date of the
Publicis/Bcom3 merger, the ORAs, the warrants and the cash received from the
sale of the debt portion of the OBSAs allocable to such share, over (ii) such
holder's tax basis in such share. In addition, gain will be recognized as a
result of cash received in lieu of fractional interests, as described below.

Bcom3 does not expect any U.S. holder of Bcom3 Class A common stock to
realize a loss in the Publicis/ Bcom3 merger. However, in the event that the
adjusted basis of a U.S. holder in his or her Bcom3 Class A common stock is
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greater than the sum of the amount of cash and the fair market value of the
other consideration received, such holder will realize a loss even though such
loss will not be currently allowed or recognized for U.S. federal income tax
purposes.

The aggregate tax basis of the Publicis ordinary shares, usufruct interests
in Publicis ordinary shares (and the right to receive bare legal title to such
shares), ORAs and warrants received by a U.S. holder of Bcom3 Class A common
stock (including any fractional interests in such instruments deemed to be
received and sold for cash, as described below) will be equal to such holder's
basis in the Bcom3 Class A common stock exchanged therefor, increased by the
amount of gain recognized by such holder and decreased by the amount of cash
received by such holder. Such basis must be allocated among the various
instruments (excluding cash) received by such holder in the Publicis/Bcom3
merger in proportion to the fair market value of each such instrument. The
holding period of the Publicis ordinary shares, usufruct interests in Publicis
ordinary shares (and the right to receive bare legal title to such shares), ORAs
and warrants received by a U.S. holder of Bcom3 Class A common stock in the
Publicis/Bcom3 merger will include such holder's holding period in the Bcom3
Class A common stock surrendered.

In addition, if a U.S. holder of Bcom3 Class A common stock exercises
appraisal rights and as a result receives only cash for his or her Bcom3 Class A
common stock, such holder will recognize gain or loss equal to the difference
between the amount of cash received and his or her tax basis in the Bcom3 Class
A common stock. Generally, for such a holder, any recognized gain or loss will
be capital gain or loss and will generally be long-term capital gain or loss if
such holder's holding period in the Bcom3 Class A common stock is more than one
year at the effective time of the Publicis/Bcom3 merger.

Cash In Lieu of Fractional Interests. U.S. holders of Bcom3 Class A common
stock who receive cash in lieu of fractional interests in Publicis ordinary
shares, usufructs, ORAs or warrants will be treated as having first received
such fractional interests in the Publicis/Bcom3 merger and then as having
received cash in exchange for the applicable fractional interest. Gain or loss
will generally be recognized for U.S. federal income tax purposes by the U.S.
holder of Bcom3 Class A common stock, measured by the difference between the
amount of cash received and the portion of such holder's basis in his or her
Bcom3 Class A common stock allocable to such fractional interest. Any gain will
be capital gain provided that the shares of
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Bcom3 Class A common stock were held as capital assets and will be long term
capital gain if the Bcom3 Class A common stock had been held for more than one
year at the time of the Publicis/Bcom3 merger.

Backup Withholding. 1In general, payments made in connection with the
Publicis/Bcom3 merger by a U.S. paying agent or other U.S. intermediary will be
reported to the IRS and to each holder of Bcom3 Class A common stock as may be
required under applicable United States Treasury Regulations. Backup withholding
at a maximum rate of 30% may apply to such payments if a U.S. holder fails to
provide an accurate taxpayer identification number or fails to report all
interest and dividends required to be shown on such holder's federal income tax
return.

Five-Percent Shareholders. This discussion does not address the tax
consequences of the Publicis/ Bcom3 merger to a holder of Bcom3 Class A common
stock if such holder will become a "five-percent transferee shareholder" of
Publicis within the meaning of the applicable Treasury Regulations under Section
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367 of the Code. In general, a five-percent transferee shareholder is a person
that holds Bcom3 stock and will own, directly or indirectly through attribution
rules, at least five percent of either the total voting power or the total value
of Publicis shares immediately after the Publicis/Bcom3 merger. Based on the
current value and ownership of Publicis and Bcom3, Bcom3 does not expect that
any U.S. holder of Bcom3 Class A common stock will become a five-percent
transferee shareholder of Publicis in connection with the Publicis/ Bcom3
merger. However, the attribution rules for determining ownership are complex,
and neither Publicis nor Bcom3 can offer any assurance that a holder will not be
a five-percent transferee shareholder based on the particular facts and
circumstances applicable to such holder. If a U.S. holder of Bcom3 Class A
common stock believes he or she could become a five-percent transferee
shareholder of Publicis, such holder should consult his or her tax advisor about
the special rules and time-sensitive tax procedures that might apply to such
holder.

Reporting Requirements. Each U.S. holder of Bcom3 Class A common stock who
does not exercise his or her appraisal rights in connection with the
Publicis/Bcom3 merger will be required (i) to file a statement with his or her
U.S. federal income tax return for the year in which the Publicis/Bcom3 merger
occurs providing a complete statement of all facts pertinent to the
nonrecognition of gain upon the exchange of his or her Bcom3 Class A common
stock, including his or her tax basis in the Bcom3 Class A common stock that was
surrendered, and the fair market value of the Publicis ordinary shares, usufruct
interest in Publicis ordinary shares, ORAs and warrants and any cash received in
the merger and (ii) to retain permanent records of these facts relating to the
Publicis/Bcom3 merger.

Consequences If the Debt Portion of the OBSAs Is Not Sold at Closing. The
former holders of Bcom3 Class A common stock will not receive their pro rata
share of the net cash proceeds from the sale of the debt portion of the OBSAs
until it is sold, which sale may not occur until after the effective time of the
Publicis/Bcom3 merger. If the debt portion of the OBSAs is not sold until after
the effective time of the Publicis/Bcom3 merger, then each U.S. holder of Bcom3
Class A common stock would likely be required to recognize gain, in the year of
the Publicis/Bcom3 merger, to the extent of the fair market value of such
holder's payment rights with respect to the debt portion of the OBSAs. The
availability of the installment method for reporting such gain and the timing of
any interest payments that may be deemed to be received on account of such U.S.
holder's payment rights with respect to the notes will depend upon facts that
may not be known until after the effective time of the Publicis/Bcom3 merger.

CONSEQUENCES OF HOLDING PUBLICIS INSTRUMENTS

A U.S. holder of Publicis ordinary shares, the usufruct interest in
Publicis ordinary shares and ORAs must include in ordinary income the gross
amount of any distribution made by Publicis with respect to such instruments to
the extent of Publicis's current or accumulated earnings and profits (as
determined for U.S. federal income tax purposes), including any avoir fiscal (a
payment from the French treasury), precompte or French tax withheld, based upon
the U.S. dollar value of the distribution on the date it is actually or
constructively received. In determining the amount of dividend income received,
a U.S. holder will use the spot currency exchange rate on the day the dividend
is included in income. Any difference between the amount of dividend income and
the dollars actually received may constitute a foreign currency gain or loss,
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which is an ordinary gain or loss. Individual U.S. holders, however, are not
required to recognize a gain of less than $200 from the exchange of foreign
currency in a "personal transaction" as defined in Section 988 (e) of the Code.
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Any distribution by Publicis in excess of current or accumulated earnings and
profits will be treated as a tax—free return of capital that reduces the tax
basis in the U.S. holder's Publicis ordinary shares, the usufruct interest in
Publicis ordinary shares or the ORAs, as applicable, and any remaining amount
will be treated as capital gain. A U.S. holder should consult his or her tax
advisor regarding the availability of any foreign tax credit resulting from any
French withholding tax imposed on any dividend or other payment to the U.S.
holder.

Upon a sale or other disposition of Publicis ordinary shares, the usufruct
interest in Publicis ordinary shares, the ORAs or the warrants in a taxable
transaction, a U.S. holder will recognize gain or loss for U.S. federal income
tax purposes in an amount equal to the difference between the U.S. dollar value
of the amount realized and the U.S. holder's tax basis in the Publicis ordinary
shares, the usufruct interest in Publicis ordinary shares, the ORAs or the
warrants, as applicable. Such gain or loss recognized will generally be a long-
term capital gain or loss with respect to instruments held for more than 12
months at the time of the sale or other disposition, and any gain or loss
recognized generally will be income or loss from sources within the U.S. for
foreign tax credit limitation purposes. Long-term capital gain of a
non-corporate U.S. holder is generally subject to tax at a maximum federal
income tax rate of 20%.

A U.S. holder of Publicis warrants will not recognize gain on the exercise
of the warrants. The holder's basis in the Publicis ordinary shares received on
the exercise of the warrants will equal the holder's basis in the warrants, plus
the price paid by the U.S. holder upon such exercise of the warrants.

Bcom3 does not believe that Publicis is a "passive foreign investment
company, " or PFIC, as defined in Section 1297 of the Code. A foreign corporation
will generally be a PFIC with respect to a U.S. person if, for any taxable year
in which the U.S. person is a shareholder, either 75% or more of the
corporation's gross income for the year is passive income or 50% or more of the
value of the corporation's assets 1is attributable to assets that produce or are
held for the production of passive income. The treatment of a foreign
corporation as a PFIC is based on facts that may be subject to change, and
therefore there can be no assurance that Publicis will not become a PFIC in the
future. Each U.S. holder should consult his or her tax advisor about the
specific application of the PFIC rules, including time-sensitive filing
procedures, to such holder and possible elections or other methods of minimizing
the adverse tax consequences that could apply to such holder if Publicis were to
be treated as a PFIC.

MATERIAL FRENCH TAX CONSEQUENCES OF HOLDING AND DISPOSING OF PUBLICIS ORDINARY
SHARES, ORAS, OBSAS AND/OR WARRANTS ("BONS DE SOUSCRIPTION")

The following discussion is a summary description of certain material
French tax consequences of owning and disposing of Publicis ordinary shares,
ORAs, OBSAs and/or warrants ("Bons de souscription").

This discussion is for general information and is relevant only to
individual holders of the Publicis ordinary shares, ORAs, OBSAs and/or warrants
("Bons de souscription") who received such instruments in the Publicis/Bcom3
merger in exchange for their Bcom3 Class A common stock, who are not French tax
residents, who are tax residents of the United States pursuant to article 4 of
the Convention Between the Government of the United States of America and the
Government of the French Republic for the Avoidance of Double Taxation and the
Prevention of Fiscal Evasion with Respect to Taxes on Income and Capital (the

"U.S.-France tax treaty") ("U.S. Tax Resident Individuals"), and who do not hold
the Publicis ordinary shares, ORAs, OBSAs and/or warrants ("Bons de
souscription”) in connection with a permanent establishment or a fixed base in

France through which they carry on a business or perform personal services.
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This discussion does not address all aspects of French tax laws and tax
treaties that may be relevant in light of the particular circumstances of
holders of the Publicis ordinary shares, ORAs, OBSAs and/or warrants ("Bons de
souscription™). It is based on French tax law and conventions and treaties in
force as of the date of this proxy statement/prospectus, all of which are
subject to change, possibly with retroactive effect, or to different
interpretations.
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On August 31, 1994, the United States and France signed the U.S.-France tax
treaty, which generally became effective on January 1, 1996.

Described hereunder are the principal French tax consequences that apply to
holders of the Publicis ordinary shares, ORAs, OBSAs and/or warrants ("Bons de
souscription”) for whom both of the following requirements are met:

- the holder is a U.S. Tax Resident Individual (and, in the case of a U.S.
Tax Resident Partnership as defined below, all owners will be U.S. Tax
Resident Individuals); and

- the ownership of the Publicis ordinary shares, ORAs, OBSAs and/or
warrants ("Bons de souscription") is not effectively connected with a
permanent establishment or a fixed base in France.

THE INDIVIDUAL CIRCUMSTANCES OF EACH U.S. HOLDER MAY AFFECT THE TAX
CONSEQUENCES OF HOLDING AND DISPOSING OF THE PUBLICIS ORDINARY SHARES, ORAS,
OBSAS AND WARRANTS ("BONS DE SOUSCRIPTION"). THE PARTICULAR FACTS OR
CIRCUMSTANCES OF A U.S. HOLDER THAT MAY SO AFFECT THE CONSEQUENCES ARE NOT
DISCUSSED HERE. ACCORDINGLY, ALL U.S. HOLDERS OF THE PUBLICIS ORDINARY SHARES,
ORAS, OBSAS AND/OR WARRANTS ("BONS DE SOUSCRIPTION") ARE ADVISED TO CONSULT
THEIR OWN TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF OWNING
AND DISPOSING OF THE PUBLICIS ORDINARY SHARES, ORAS, OBSAS AND/OR WARRANTS
("BONS DE SOUSCRIPTION"), INCLUDING THEIR ELIGIBILITY FOR THE BENEFITS OF THE
U.S.-FRANCE TAX TREATY, THE APPLICABILITY AND EFFECT OF STATE, LOCAL, FOREIGN
AND OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAWS.

PUBLICIS ORDINARY SHARES
Dividends
Withholding Tax. Dividends paid to a shareholder having his or her tax
residence outside France by French companies are generally subject to a 25%

French withholding tax under French tax laws.

Under the U.S.-France tax treaty, this withholding tax is reduced to 15% if
the following conditions are met:

(i) the Publicis ordinary shares are beneficially owned by a U.S. Tax
Resident Individual;

(ii) such ownership is not effectively connected with a permanent
establishment or a fixed base that the holder has in France; and

(iii) the holder has previously established that he or she is a U.S.
Tax Resident Individual in accordance with the following procedures:

— the U.S. Tax Resident Individual must complete French Treasury Form

RF1 A EU-No. 5052 (or 5053 if the dividends do not give right to the
avoir fiscal, as discussed below) and send it to the paying
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establishment before the date of payment of the dividend.

- if the U.S. Tax Resident Individual cannot complete French Treasury
Form RF1 A EU-No. 5052 before the date of payment of the dividend (and
provided that the dividend gives right to the avoir fiscal), he or she
may complete a simplified certificate and send it before receiving
such payment to the institution which holds the shares on its behalf.
This certificate must state that the beneficial owner fulfills the
following conditions:

the holder is a U.S. Tax Resident Individual;

— the holder's ownership of Publicis ordinary shares is not effectively
connected with a permanent establishment or a fixed base in France;

— the holder owns all the rights attached to the full ownership of
Publicis ordinary shares including, among other things, the dividend
rights;
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— the holder fulfills all the requirements under the U.S.-France tax
treaty for the reduced rate of withholding tax; and

— the holder claims the reduced rate of withholding tax.

If a U.S. Tax Resident Individual has not completed French Treasury Form
RF1 A EU-No. 5052 (or 5053) or the simplified certificate before the dividend
payment date, the paying establishment will deduct French withholding tax at the
rate of 25%. In that case, the holder may claim a refund of the excess
withholding tax by completing French Treasury Form RF1 A-No. 5052 (or 5053) and
sending it, by intermediary of the paying establishment, to the French tax
authorities before December 31 of the second calendar year following the
calendar year during which the withholding tax is levied.

Under (i) and (ii) above, the 15% withholding rate may also apply to
dividends paid to a U.S. partnership or similar pass-through entity as described
in article 4.2. (b) (iv) of the U.S.-France tax treaty (including a limited
liability company that is treated as a partnership or other pass-through entity
for U.S. tax purposes) and whose income is subject to U.S. tax either in its
hands or in the hands of its partners who are U.S. Tax Resident Individuals
("U.S. Tax Resident Partnership").

Specific procedures will apply if the Publicis ordinary shares are held
through a U.S. Tax Resident Partnership. U.S. Tax Resident Individuals who will
own their Publicis ordinary shares through a U.S. Tax Resident Partnership
should consult with their own tax advisers as to the conditions and formalities
under which they may benefit from the above-mentioned reduction of the French
withholding tax.

Avoir fiscal. Under the U.S.-France tax treaty, U.S. Tax Resident
Individuals may be entitled to a payment from the French Treasury, called the
avoir fiscal, generally equal to 50% of the dividend paid.

If the holder is eligible, the holder may claim a payment equal to the
avoir fiscal, less a 15% withholding tax on this avoir fiscal, provided that all
the following conditions are met:

(1) the dividend, if received by a resident of France, would entitle
such a resident to a tax credit ("avoir fiscal");
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(ii) the Publicis ordinary shares are beneficially owned by a U.S.
Tax Resident Individual;

(iii) the holder's ownership of Publicis ordinary shares is not
effectively connected with a permanent establishment or a fixed base in

France;

(iv) the holder owns all the rights attached to the full ownership
of Publicis ordinary shares including, among other things, the dividend
rights;

(v) the holder or its partners (in the case of a U.S. Tax Resident

Partnership) is subject to U.S. income tax on the payment of the dividend
and the related avoir fiscal; and

(vi) the holder or its partners (in the case of a U.S. Tax Resident
Partnership) fulfills all the requirements under the U.S.-France tax treaty
for the transfer of the avoir fiscal.

If a holder is entitled, the avoir fiscal may be claimed by completing
French Treasury Form RF1 A EU-No. 5052 and (if not previously sent to claim the
benefit of the 15% withholding tax rate) sending it, by intermediary of the
paying establishment, to the French tax authorities before December 31 of the
second year following the year during which the dividend is paid.

The avoir fiscal and any French withholding tax refund are generally
expected to be paid within 12 months after the holder of Publicis ordinary
shares files Form RF1 A EU-No. 5052. However, they will not be paid before
January 15 of the calendar year following the end of the calendar year in which
the dividend is paid.

U.S. Tax Resident Partnerships may also be entitled to the 50% avoir
fiscal, if any, under the above-mentioned conditions (i) to (vi).

Specific procedures will apply if Publicis ordinary shares are held through
a U.S. Tax Resident Partnership. U.S. Tax Resident Individuals who will own
their Publicis ordinary shares through a U.S. Tax
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Resident Partnership should consult with their own tax advisors as to the
conditions and formalities under which they may benefit from the above-mentioned
transfer of the avoir fiscal.

Usufruct Rights in Publicis Ordinary Shares

In the Publicis/Bcom3 Merger, bare legal title of approximately 6.8 million
Publicis ordinary shares will be transferred to Dentsu and the usufruct rights
with respect to such Publicis ordinary shares will be retained and directly held
by Bcom3 Class A stockholders. Conveyance instruments as agreed to between
Dentsu and the special nominee (described below under the caption "The
Publicis/Bcom3 Merger Agreement —— Special Arrangements with Respect to Certain
Publicis Ordinary Shares") will contain all provisions that are necessary or
desirable to ensure that all economic interests in such shares shall be enjoyed
exclusively by the individual holders of the usufruct interest in such shares.

According to article 10.4.(g) of the U.S.-France tax treaty, the benefit of
the avoir fiscal is subject to the condition that the beneficial owner of the
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dividends shows, where required by the French tax administration, that he is the
beneficial owner of the shareholding in respect of which the dividends are paid
and that such shareholding does not have as its principal purpose or one of its
principal purposes to allow another person to take advantage of the provisions
of that paragraph, regardless of whether that person is a resident of a
Contracting State.

According to the literal language of article 10.4.(g) of the U.S.-France
tax treaty, U.S. Bcom3 Class A Shareholders would in principle not be entitled
to the transfer of the avoir fiscal attached to dividends derived from the
usufruct rights on Publicis ordinary shares, given that they do not own all the
rights attached to the full ownership of Publicis ordinary shares. An official
request has been submitted to the French Tax Authorities for an interpretation
on this issue.

Capital Gains on the Sale of Publicis Ordinary Shares

Under French tax law, capital gains realized upon the sale of Publicis
ordinary shares by holders who are not French residents for French tax purposes
(and who do not hold their shares in connection with a permanent establishment
or a fixed base in France) are not taxable in France provided that the wvendor
and any related person have not directly or indirectly held more than 25% of
rights to Publicis earnings ("droits aux benefices sociaux"), at any time during
the five years preceding the sale.

If the holder is a U.S. Tax Resident Individual, the holder will not be
subject to French tax on any capital gain if the holder sells or exchanges its
Publicis ordinary shares, unless the holder has a permanent establishment or
fixed base in France and the Publicis ordinary shares sold or exchanged were
part of the business property of that permanent establishment or fixed base.

ORAs
Interest

Interest paid to holders of ORAs who are U.S. Tax Resident Individuals
should be exempt from income tax in France, provided that ORAs are not held in
connection with a permanent establishment or a fixed base in France. This tax
exemption may be subject to the fulfillment of certain filing requirements. U.S.
Tax Resident Individuals should consult with their own tax advisers as to the
conditions under which they may benefit from the above-mentioned exemption.

Capital Gains on the Sale of ORAs
Capital gains realized upon the sale of ORAs by a shareholder having his or
her tax residence outside France should be exempt from income tax in France
provided that the ORAs are not held in connection with a permanent establishment
or a fixed base in France.
If the holder is a U.S. Tax Resident Individual, the holder should not be
subject to French tax on any capital gain if the holder sells or exchanges its

ORAs, unless the holder has a permanent establishment or
64
fixed base in France and the ORAs sold or exchanged were part of the business
property of that permanent establishment or fixed base.
Redemption of ORAs

The premium, if any, earned by the U.S. Tax Resident Individual holders of
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ORAs upon redemption of the ORAs into Publicis ordinary shares should be exempt
from income tax in France, provided that the ORAs are not held in connection
with a permanent establishment or a fixed base in France. This tax exemption may
be subject to the fulfillment of certain filing requirements. U.S. Tax Resident
Individuals should consult with their own tax advisers as to the conditions
under which they may benefit from the above-mentioned exemption.

OBSAs
Interest

Interest paid to holders of OBSAs who are U.S. Tax Resident Individuals
should be exempt from income tax in France, provided that OBSAs are not held in
connection with a permanent establishment or a fixed base in France. This tax
exemption may be subject to the fulfillment of certain filing requirements. U.S.
Tax Residents Individuals should consult with their own tax advisers as to the
conditions under which they may benefit from the above-mentioned exemption.

Capital Gains on the Sale of the Debt Portion of OBSAs

Capital gains, if any, realized upon the sale of the Debt Portion of OBSAs,
in the case of a shareholder having his or her tax residence outside France, are
exempt from income tax in France provided that the OBSAs are not held in
connection with a permanent establishment or a fixed base in France.

If the shareholder is a U.S. Tax Resident Individual, the shareholder will
not be subject to French tax on any capital gain on the sale of the OBSAs,
unless the holder has a permanent establishment or fixed base in France and the
OBSAs sold were part of the business property of that permanent establishment or
fixed base.

Exercise of the Warrants ("Bons de souscription")

Under French tax law, the subscription of shares by a U.S. Tax Resident
Individual upon exercise of a warrant ("Bon de souscription”) should not be a
taxable event in France.

Sale of the Warrants ("Bons de souscription")

Capital gains realized upon the sale of warrants ("Bons de souscription")
by a U.S. Tax Resident Individual should be exempt from income tax in France
provided that the warrants ("Bons de souscription") are not held in connection
with a permanent establishment or a fixed base in France.

If the holder is a U.S. Tax Resident Individual, the holder will not be
subject to French tax on any capital gain on the sale of the warrants ("Bons de
souscription™), unless the holder has a permanent establishment or fixed base in
France and the warrants ("Bons de souscription") sold or exchanged were part of
the business property of that permanent establishment or fixed base.

FRENCH ESTATE AND GIFT TAXES

Under The Convention Between the United States of America and the French
Republic for the Avoidance of Double Taxation and the Prevention of Fiscal
Evasion with Respect to Taxes on Estates, Inheritance and Gifts of November 24,
1978, if an individual holder transfers its Publicis Ordinary shares, ORAs,
OBSAs and/or warrants ("Bons de souscription") by gift, or if they are
transferred by reason of the
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holder's death, such transfer will only be subject to French gift or inheritance
tax if one of the following applies:

— the individual holder is domiciled in France at the time of making the
gift, or at the time of the individual holder's death; or

— the individual holder used the Publicis ordinary shares, ORAs, OBSAs
and/or warrants ("Bons de souscription") in conducting a business through
a permanent establishment or fixed base in France, or the individual
holder held the Publicis ordinary shares, ORAs, OBSAs and/or warrants
("Bons de souscription") for that use.

FRENCH WEALTH TAX

The French wealth tax does not generally apply to the Publicis Ordinary
shares, ORAs, OBSAs and/or warrants ("Bons de souscription") if the holder is a
U.S. Tax Resident Individual, provided that:

— the individual holder does not own, alone or with related persons,
directly or indirectly, shares, rights or interests the total of which
gives right to at least 25% of Publicis earnings; and

— the Publicis ordinary shares, ORAs, OBSAs and/or warrants ("Bons de
souscription") are not held in connection with a permanent establishment
or a fixed base in France.

Under French tax law, an individual having his or her tax residence outside
France is taxable only on such individual's French assets. However, financial
investments made by such individuals, provided they represent less than 5% of
the share capital of the French company and are made in companies other than
real property companies, are exempt from wealth tax.
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THE FIRST STEP MERGER AGREEMENT

The following section describes the material terms of the first step merger
agreement. The complete text of the first step merger agreement is attached as
Annex B to, and is incorporated by reference into, this proxy
statement/prospectus. You are encouraged to read the entire first step merger
agreement because it is the legal document that governs the first step merger.

THE FIRST STEP MERGER

When the first step merger occurs, Boston Three Corporation, a wholly owned
subsidiary of Bcom3, will merge with and into Bcom3, with Bcom3 remaining as the
surviving corporation in the first step merger. The purpose of the first step
merger is to effect a pro rata purchase of shares of Class A common stock by
Dentsu for cash and a recapitalization of the common stock of Bcom3. Although a
separate agreement governs the transactions contemplated by the first step
merger, you should view the first step merger as an integral part of the process
by which the Publicis/Bcom3 merger will be effected.

CLOSING AND EFFECTIVE TIME

The closing of the first step merger will take place as soon as practicable
after the satisfaction or waiver of the closing conditions.

At the closing of the first step merger, Bcom3 and Boston Three Corporation
will file a certificate of merger with the Secretary of State of the State of
Delaware. The first step merger will become effective when the certificate of
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merger is duly filed with the Secretary of State of the State of Delaware or at
such later time as is specified in the certificate of merger. It is expected
that the effective time of the first step merger will occur on the closing date
of the Publicis/Bcom3 merger.

FIRST STEP MERGER CONSIDERATION

The merger consideration offered in the first step merger will consist of
the following:

- each share of Class A common stock of Bcom3 will be converted into the
right to receive:

- from Dentsu, an amount of cash equal to $498,702,393 divided by the
total number of shares of Class A common stock outstanding immediately
prior to the effective time of the first step merger (which, based on
the number of shares outstanding as of the date of the filing of this
proxy statement/prospectus, is approximately $32.62); and

- 0.813619 shares of Bcom3 Class A common stock.

— each share of Class B common stock of Bcom3 (all of which is held by
Dentsu) will be converted into the right to receive 1.665067 shares of
Bcom3 Class B common stock.

Prior to and after completion of the first step merger, Dentsu will own all
of Bcom3's Class B common stock. At the effective time of the first step merger,
each share of Bcom3 common stock held in the treasury of Bcom3 prior to the
first step merger will be cancelled without being converted into the right to
receive the first step merger consideration and without receipt of any other
payments. Each share of the capital stock of Boston Three Corporation
outstanding immediately prior to the effective time of the first step merger
will be cancelled without receipt of any payment.

The stock component of the first step merger consideration is subject to
adjustments for extraordinary events affecting the capital stock of Bcom3, such
as stock splits, recapitalizations, combinations or stock dividends.

In connection with the first step merger, the Bcom3 board will make an
appropriate adjustment to the exercise price of and number of shares underlying
each outstanding stock option to reflect the treatment of Class A common stock
in the first step merger, as described under the caption "The Publicis/Bcom3
Merger Agreement -- Effect on Stock Options."
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DELIVERY OF FIRST STEP MERGER CONSIDERATION

Prior to the effective time of the first step merger, a paying agent will
be appointed to pay the cash portion of the first step merger consideration.
Dentsu will pay to the paying agent $498,702,393 immediately after the effective
time of the first step merger. The paying agent will deliver to each holder of
Class A common stock the cash amount to which the holder is entitled, less any
tax withholdings. No merger consideration in the first step merger will be
delivered to Bcom3 stockholders exercising appraisal rights with respect to the
first step merger, as described under the caption "The Mergers -- Appraisal
Rights."

Immediately after the effective time of the first step merger, Bcom3 will
take all necessary action to reflect in the books and records the conversion of
the shares of Bcom3 common stock.
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THE SURVIVING CORPORATION

The certificate of incorporation and bylaws of Bcom3 in effect at the
effective time of the first step merger will be the certificate of incorporation
and bylaws of the surviving corporation. The officers and directors of Bcom3 at
the effective time of the first step merger will be the officers and directors
of the surviving corporation.

MATTERS RELATING TO THE PUBLICIS/BCOM3 MERGER

The parties to the first step merger agreed with respect to several matters
related to the Publicis/Bcom3 merger, including the following:

INVESTMENT AGREEMENT

The investment agreement, dated March 14, 2000, between Dentsu and Bcom3,
will terminate at the effective time of the Publicis/Bcom3 merger.

NOTICES UNDER AND AMENDMENT OF THE PUBLICIS/BCOM3 MERGER AGREEMENT

Bcom3 agreed to promptly forward to Dentsu any notices given or received by
Bcom3 under the Publicis/ Bcom3 merger agreement and further agreed not to amend
or waive any provision of the Publicis/Bcom3 merger agreement without the prior
written consent of Dentsu, which consent will not be unreasonably withheld or
delayed.

CONDITIONS TO COMPLETION OF THE FIRST STEP MERGER
CONDITIONS TO EACH PARTY'S OBLIGATIONS TO EFFECT THE FIRST STEP MERGER

The obligations of Bcom3, Boston Three Corporation and Dentsu to complete
the first step merger are subject to the satisfaction (or waiver by the party
for whose benefit the applicable condition exists) of the following conditions:

— the first step merger agreement has been approved and adopted by the
Bcom3 stockholders in accordance with Delaware Law;

— all of the conditions to the Publicis/Bcom3 merger agreement described
under the caption "The Publicis/Bcom3 Merger Agreement —-— Conditions to
Completion of the Publicis/Bcom3 Merger" have been satisfied or waived,
except for the condition that relates to the completion of the first step
merger; and

- no governmental entity or court of competent Jjurisdiction has issued any
rule or regulation which would make the first step merger illegal or
would otherwise prohibit the completion of the first step merger.
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CONDITIONS TO THE OBLIGATIONS OF DENTSU

The obligations of Dentsu to complete the first step merger are subject to
the satisfaction or waiver of the following additional conditions:

— Dentsu or Publicis has received a certificate from Bcom3 meeting certain
specified requirements, to the effect that the Bcom3 shares disposed of
by Dentsu in connection with the transactions contemplated by the
Publicis/Bcom3 merger agreement do not constitute United States real
property interests within the meaning of the relevant section of the
Code; and
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— none of the conditions to the Publicis/Bcom3 merger agreement described
under the caption "The Publicis/Bcom3 Merger Agreement —-— Conditions to
Completion of the Publicis/Bcom3 Merger" has been waived by Bcom3 without
Dentsu's consent, which consent shall not be unreasonably withheld.

TERMINATION

The first step merger agreement may be terminated at any time prior to the
effective time of the first step merger by Bcom3, Boston Three Corporation or
Dentsu if the Publicis/Bcom3 merger agreement has been terminated in accordance
with its terms. Once terminated, the first step merger agreement will be void
and of no effect, without liability of any party.

EXPENSES

All costs and expenses incurred as a result of the first step merger
agreement and the transactions contemplated by the first step merger agreement
shall be paid by the party incurring the cost or expense.

AMENDMENTS AND WAIVERS

Any provision of the first step merger agreement may be amended or waived
prior to the effective time of the first step merger if, and only if, the
amendment or waiver is in writing and signed, in the case of an amendment, by
Bcom3, Boston Three Corporation and Dentsu or, in the case of a waiver, by the
party against whom the waiver is to be effective. Notwithstanding the foregoing,
it is a condition to the closing of the Publicis/Bcom3 merger that the first
step merger shall have been completed on substantially the terms set forth in
the first step merger agreement. After the adoption of the first step merger
agreement by the Bcom3 stockholders, there will be no amendment that by law
requires further approval by the Bcom3 stockholders without the approval of the
Bcom3 stockholders. Bcom3 has also agreed that it will not amend or waive any
provision of the Publicis/Bcom3 merger agreement without the prior written
consent of Dentsu, which consent shall not be unreasonably withheld.
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THE PUBLICIS/BCOM3 MERGER AGREEMENT

The following section describes the material terms of the Publicis/Bcom3
merger agreement. The complete text of the Publicis/Bcom3 merger agreement is
attached as Annex A to, and is incorporated by reference into, this proxy
statement/prospectus. You are encouraged to read the entire Publicis/Bcom3
merger agreement because it is the legal document that governs the
Publicis/Bcom3 merger.

THE PUBLICIS/BCOM3 MERGER

When the Publicis/Bcom3 merger occurs, Bcom3 will merge with and into
Philadelphia Merger Corp., a newly formed wholly owned subsidiary of Publicis,
with Philadelphia Merger Corp. surviving as a wholly owned subsidiary of
Publicis.

CLOSING AND EFFECTIVE TIME

The closing of the Publicis/Bcom3 merger will take place as soon as
practicable, but in any event within three business days after the satisfaction
or waiver of the closing conditions set forth in the Publicis/Bcom3 merger
agreement, other than those conditions that by their nature are to be satisfied
at the closing.
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the closing of the Publicis/Bcom3 merger, the parties to the
s/Bcom3 merger agreement will file a certificate of merger with the
ry of State of the State of Delaware. The Publicis/Bcom3 merger will

become effective when the certificate of merger is duly filed with the Secretary
of State of the State of Delaware or at such later time as is agreed by the
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to the merger agreement and specified in the certificate of merger. It
cted that the effective time of the Publicis/Bcom3 merger will occur on
sing date of the first step merger.

S/BCOM3 MERGER CONSIDERATION
e Publicis/Bcom3 merger consideration will consist of the following:

each share of Class A common stock of Bcom3 outstanding after the
consummation of the recapitalization in the first step merger will be
converted into the right to receive:

1.666464 Publicis ordinary shares, which are described under the caption
"Description of Publicis Share Capital";

the usufruct interest (usufruct) in 0.548870 additional Publicis
ordinary shares, together with the right to receive bare legal title to
these shares on the second anniversary of the closing date of the
mergers. The arrangements which will provide for the separation of the
usufruct interest and the bare legal title in these shares are described
below under the caption "Description of Usufruct Interest and Bare Legal
Title";

0.098108 obligations remboursables en actions (ORAs), which are
described under "Description of ORAs"; and

the net cash proceeds from the sale of the debt portion of E53.861277 in
principal amount of obligations a bons de souscription d'actions
(OBSAs), together with warrants (detached from the OBSAs) to purchase
1.765944 Publicis ordinary shares. The OBSAs are described under
"Description of OBSAs." The sale of the debt portion of the OBSAs is
described under the caption "-- Sale of the Debt Portion of the OBSAs";
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each share of Class B common stock of Bcom3 outstanding after the
consummation of the recapitalization in the first step merger (all of
which is and will be held by Dentsu) will be converted into the right to
receive:

4.021399 Publicis ordinary shares;

bare legal title (nue propriete) to 0.957024 additional Publicis
ordinary shares until the second anniversary of the closing date of the
mergers, which is described under the caption "Description of Usufruct
Interest and Bare Legal Title";

0.047940 ORAs; and
the net cash proceeds from the sale of the debt portion of E26.318797 in
principal amount of OBSAs, together with warrants (detached from the

OBSAs) to purchase 0.862911 Publicis ordinary shares.

twithstanding the ratio set forth above, the aggregate number of Publicis
y shares to which Dentsu will receive bare legal title shall equal the
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aggregate number of Publicis ordinary shares actually delivered to the special
nominee as described below (which, for example, will not include any Publicis
ordinary shares to be sold under the fractional share provisions described
below) .

The Publicis/Bcom3 merger consideration payable on shares of Class A common
stock and Class B common stock, and any other amounts payable pursuant to the
terms of the Publicis/Bcom3 merger agreement, are subject to adjustments for
extraordinary events affecting the capital stock of Bcom3 or Publicis, such as
stock splits, recapitalizations, combinations or stock dividends. The first step
merger will not constitute any such extraordinary event under the Publicis/Bcom3
merger agreement.

The Publicis/Bcom3 merger agreement provides that the Publicis/Bcom3 merger
consideration to be received by Class A shareholders will be subject to the
transfer restrictions described under the caption "Transfer Restrictions on
Publicis Securities."

At the effective time of the Publicis/Bcom3 merger, each share of Bcom3
common stock held in the treasury of Bcom3 prior to the merger will be cancelled
without being converted into the right to receive the merger consideration and
without receipt of any other payments. Each share of the capital stock of
Philadelphia Merger Corp. outstanding immediately prior to the effective time of
the Publicis/Bcom3 merger will remain issued and outstanding following the
Publicis/Bcom3 merger.

SALE OF DEBT PORTION OF THE OBSAs

At the effective time of the Publicis/Bcom3 merger, a nominee, appointed by
Bcom3 and reasonably acceptable to Publicis, will hold the OBSAs for the benefit
of the former Bcom3 stockholders. The terms governing the nominee will be set
forth in a nominee agreement which will provide for the following actions to be
taken. Immediately after the effective time of the Publicis/Bcom3 merger, the
nominee will detach the Publicis warrants from the OBSAs and will transfer these
Publicis warrants to the exchange agent for deposit in the exchange funds from
which the Publicis/Bcom3 merger consideration will be paid to former Class A and
Class B stockholders of Bcom3.

Prior to the effective time of the Publicis/Bcom3 merger, the marketing
agent will engage one or more financial institutions to sell the debt portion of
the OBSAs (also referred to herein as the "notes"). The terms, conditions,
timing and manner of the sale shall be determined solely in the discretion of
the marketing agent. The notes may be sold in one or more sales over time, and
each sale may occur at or after the closing date of the mergers and outside or
within the United States.

Publicis has agreed to take all reasonably necessary action to permit,
expedite and facilitate the sale of the notes in the manner determined by the
marketing agent or the Bcom3 board, which may include a public or private
offering outside the United States with or without a listing and/or an offering

pursuant to Rule 144A of
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the Securities Act or other private placement in the United States (but not a
public offering in the United States). This action may include:

— submitting to Euronext a listing application covering the notes and
obtaining their admission to trading;

- assisting with preparation of offering materials, roadshows customary for

90



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

an offering of this type or other marketing efforts;
— cooperating with due diligence requests from the purchasers; and

— entering into customary agreements and indemnities in connection with the
sale; provided that the representations, warranties, covenants and
indemnities contained in the agreements shall not be materially more
burdensome for Publicis than those given by Publicis in the Subscription
Agreement dated as of January 10, 2002 with Deutsche Bank AG London, BNP
Paribas and Merrill Lynch International, related to Publicis's offering
of OCEANES and that Publicis will not be obligated to seek or facilitate
or assist in obtaining a credit rating for the notes.

Under no circumstances will the nominee sell any of the notes to Publicis,
the marketing agent or any of their respective affiliates.

After the completion of each sale, the nominee will promptly distribute the
net proceeds from such sale (i.e., after any sales expenses or underwriting fees
have been paid) as follows:

- an amount equal to the payment to be made to the Bcom3 stock option
holders, as described under the caption "Effect on Stock Options," plus
any interest cost incurred in funding the payment, will be paid to
Publicis; and

— all remaining proceeds will be transferred to the exchange agent for
deposit in the exchange funds from which the Publicis/Bcom3 merger
consideration will be paid to former Class A and Class B stockholders of
Bcom3.

Any interest payments on the notes received by the nominee between the
closing date of the mergers and such time as such notes have been sold will be
invested by the nominee in a money market account until the time at which such
notes have been sold. At that time, any interest payment so invested will be
liquidated and distributed to former Bcom3 stockholders, together with the net
proceeds from the sale of the notes.

Prior to appointment of the marketing agent and prior to the effective
time, the Bcom3 board will function as the marketing agent. The terms governing
the marketing agent will be set forth in a marketing agent agreement containing
indemnities from Publicis in favor of the marketing agent for liabilities
arising in connection with the sale of the notes.

SPECIAL ARRANGEMENTS WITH RESPECT TO CERTAIN PUBLICIS ORDINARY SHARES

As described above under the caption "-- Publicis/Bcom3 Merger
Consideration, " Class A common stock and Class B common stock will each be
converted into, among other things, the right to receive the entire undivided
interest in a number of Publicis ordinary shares. However, with respect to
certain additional Publicis ordinary shares issued in connection with the
merger, Class A stockholders will obtain the right to receive the usufruct
interest in such shares (i.e., an economic interest), while Dentsu, as sole
Class B holder, will obtain the right to receive the bare legal title in these
shares, including the voting rights associated with them, for a period of two
years following the closing date of the mergers. The separation of the usufruct
from the bare legal title will be effected by a special nominee appointed by
Bcom3 that is reasonably acceptable to Publicis Class A stockholders. For a
description of the usufructs and the bare legal title, please refer to the
information under the caption "Description of Usufruct Interest and Bare Legal
Title."

BCOM3 VOTING TRUST
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Immediately prior to the effective time of the Publicis/Bcom3 merger, the
voting trust pursuant to which all outstanding shares of Class A common stock of
Bcom3 are held of record by the voting trustees will be dissolved, and the
voting trust agreement which provides for these arrangements will be terminated.
As a
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result, at such time, each beneficial owner of Bcom3 Class A common stock will
be reflected on the books and records of Bcom3 as a record holder of
uncertificated shares of Bcom3 Class A common stock.

PROCEDURES FOR DELIVERY OF SHARES AND ORAs

All of the securities to be issued by Publicis in connection with the
Publicis/Bcom3 merger will be issued by Publicis to Philadelphia Merger LLC, an
indirect wholly owned subsidiary of Publicis which Publicis intends to merge
into Philadelphia Merger Corp. immediately after the effective time of the
Publicis/Bcom3 merger. Publicis will cause Philadelphia Merger LLC to deliver,
at the effective time of the Publicis/Bcom3 merger, the Publicis ordinary shares
(other than those subject to the arrangements described above under the caption
"-— Special Arrangements with Respect to Certain Publicis Ordinary Shares") and
the ORAs to the exchange agent, which will be selected by Publicis and
reasonably acceptable to Bcom3. The exchange agent will hold these ordinary
shares and ORAs, together with the other Publicis/Bcom3 merger consideration, in
separate exchange funds maintained for the benefit of the former holders of the
Bcom3 Class A and Class B common stock.

At the effective time of the Publicis/Bcom3 merger, the exchange agent will
deliver to the Class A stockholders the Publicis/Bcom3 merger consideration that
is payable on Class A common stock, and will deliver to Dentsu the
Publicis/Bcom3 merger consideration that is payable on Class B common stock. In
each case, the exchange agent will also deliver cash in lieu of any fractional

interests (as described below under the caption "-- Fractional Interests") and
any dividends or distributions (as described below under the caption
"-— Dividends") to which holders of shares of Bcom3 common stock may be

entitled. No merger consideration in the Publicis/Bcom3 merger will be delivered
to Bcom3 stockholders exercising appraisal rights with respect to the
Publicis/Bcom3 merger as described under the caption "The Mergers —-—- Appraisal
Rights."

At the effective time of the Publicis/Bcom3 merger, the stock transfer
books of Bcom3 will be closed and there will be no further registration of
transfer of shares of Bcom3 common stock thereafter. From and after the
completion of the Publicis/Bcom3 merger, each outstanding share of Bcom3 common
stock will entitle its holder to no rights other than those provided by the
Publicis/Bcom3 merger agreement or applicable law.

FRACTIONAL INTERESTS

Publicis will not issue any fractional Publicis ordinary shares, usufructs,
ORAs or warrants in the Publicis/Bcom3 merger. Each person who would otherwise
be entitled to receive a fraction of such a security will receive instead an
amount of cash as follows:

— in the case of Publicis ordinary shares and usufructs, each holder will
receive an amount equal to the holder's proportionate interest in the net
proceeds from the sale by the exchange agent of all fractional shares
(including fractional shares in which Class A stockholders will receive
usufruct interests) that would otherwise be issued in connection with the
Publicis/Bcom3 merger. The exchange agent will sell these shares through
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Euronext Paris as soon as practicable after the effective time of the
Publicis/Bcom3 merger at then prevailing market prices, and the net
proceeds will be converted from euros to U.S. dollars at the then
prevailing exchange rates.

— in the case of ORAs and Publicis warrants, each holder will receive an
amount in U.S. dollars (rounded down to the nearest whole cent), without
interest, equal to the product of the fractional ORA or Publicis warrant,
as the case may be, multiplied by the fair market value of each ORA or
Publicis warrant, as the case may be, as determined in good faith by
Bcom3's board.

DIVIDENDS

Publicis ordinary shares issued in connection with the Publicis/Bcom3
merger will not be eligible to receive the normal annual cash dividend declared
in 2002 related to Publicis's 2001 fiscal year. Subject to this limitation,
however, Bcom3 stockholders receiving Publicis ordinary shares or ORAs will be
entitled to receive at the time such securities are delivered, the amount of
dividends or other distributions payable in respect of

73

such securities to the extent the record dates for these dividends or other
distributions are after the effective time of the Publicis/Bcom3 merger.

EFFECT ON STOCK OPTIONS

The total consideration to be paid for Bcom3 in both mergers is for all the
stock and options, and is allocated among Class A stockholders, Class B
stockholders and option holders as provided in the Publicis/ Bcom3 merger
agreement and the applicable stock option plan in effect at the time of the
mergers. The option holders' share of the total consideration will take the form
of a cash payment to each option holder in cancellation of his or her options.
The cash payment for each option will reflect the immediate U.S. dollar cash
value of the blended merger consideration per Class A share paid in both
mergers, as determined in good faith by the Bcom3 board, less the exercise price
of the option.

The option cash payment will be effected in two stages. First, the Bcom3
board, pursuant to the Bcom3 stock option plans, will make an appropriate
adjustment to the exercise price of and number of shares underlying each
outstanding stock option to reflect the treatment of Class A common stock in the
first step merger. Then, in the Publicis/Bcom3 merger, each outstanding stock
option so adjusted will be cancelled and option holders will receive a cash
payment equal to the product of (1) the adjusted total number of Bcom3 Class A
shares subject to such stock option and (2) the excess, if any, of the immediate
U.S. dollar cash value of the consideration payable in the Publicis/Bcom3 merger
for each Class A share measured at the effective time of the Publicis/Bcom3
merger, as determined in good faith by the Bcom3 board, over the adjusted
exercise price per share for the applicable stock option.

Optionees who are entitled to the cash payments described above who are
jointly selected by Publicis and Bcom3 and who consent thereto will be paid the
cash payment to which they are entitled over a period of time and on terms to be
determined. Bcom3 has agreed to take all necessary action to terminate the Bcom3
stock option plans, except for specified provisions thereof, prior to the
effective time of the Publicis/Bcom3 merger (which will take effect as of the
effective time of the Publicis/Bcom3 merger) .

REPRESENTATIONS AND WARRANTIES
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In the Publicis/Bcom3 merger agreement, each of Bcom3 and Publicis makes
representations and warranties about itself and its business in favor of the
other party, which include representations and warranties about such matters as:

— the organization of the parties and their subsidiaries and similar
corporate matters;

— the parties' capital structures;

— authorization, execution, delivery, performance and enforceability of the
Publicis/Bcom3 merger agreement and related matters;

— absence of breach of or conflict with applicable laws, regulations,
organizational documents, agreements and other existing obligations;

- required governmental consents and approvals;
- compliance with applicable laws and contractual obligations;

- filing and accuracy of required reports and accuracy of financial
statements and the information used in their preparation;

— absence of certain adverse changes or events relating to the relevant
company since a specified date;

— absence of material litigation;

- employee matters and the Employee Retirement Income Security Act of 1974;
- contracts binding upon the relevant company;

- trademarks, patents and copyrights used in connection with the business

of the relevant company;
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- status of client relations and the absence of material media-buying

agreements;

- status of key managers;

— tax matters;

- shareholder vote required;

- matters related to Section 368 (a) of the Internal Revenue Code; and

— the absence of any broker or other party entitled to a brokerage or

similar fee in connection with the transactions contemplated by the
Publicis/Bcom3 merger agreement.

Bcom3 made additional representations with respect to the opinion of its
financial advisor. Publicis made additional representations with respect to the
operations of Philadelphia Merger Corp. and Philadelphia Merger LLC.

COVENANTS
Under the Publicis/Bcom3 merger agreement, each of the parties has agreed

that, between the date of the Publicis/Bcom3 merger agreement and the effective
time of the Publicis/Bcom3 merger, it will:
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— operate its business in the ordinary course consistent with past
practice;

- use reasonable best efforts to preserve substantially intact its business
organization and current relationships with third parties and to keep
available the services of its current officers, employees and
consultants; and

— promptly notify the other party of (1) any events, or non-occurrence of
events, that would reasonably be expected to cause the notifying party's
representations and warranties under the Publicis/Bcom3 merger agreement
to become inaccurate or its obligations under the Publicis/Bcom3 merger
agreement to become not satisfied and (2) any breach of the notifying

party's obligations under the Publicis/Bcom3 merger agreement.

In addition, each of Bcom3 and Publicis agreed to abide by certain
customary restrictions on the conduct of its business, including:

— amending organizational documents;

- issuing, selling or otherwise encumbering any shares of capital stock of
the relevant company or its subsidiaries, with some exceptions;

- declaring or making dividends and other distributions;

- splitting, redeeming, purchasing or acquiring its capital stock, with
some exceptions;

- acquiring interests in other entities and assets for consideration in
excess of $50 million;

— incurring indebtedness;

- disposing of material assets;

- changing its accounting policies or procedures; or
- agreeing or committing to do any of the foregoing.

Bcom3 further agreed to restrictions on:

entering into material contracts;
- making extraordinary capital expenditures;
— increasing director or employee compensation or benefits;
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- granting severance benefits, entering into or amending employment
agreements and adopting or amending benefit plans;

- hiring directors, officers, employees, or consultants, other than in the
ordinary course of business consistent with past practice; or

- amending, modifying, or releasing any obligations under the stock
purchase agreements that it has in place with its Class A stockholders.

ADDITIONAL AGREEMENTS

Publicis and Bcom3 have also agreed to the following additional items in
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the merger agreement:
SHAREHOLDER MEETINGS

Each of Publicis and Bcom3 agreed to call and hold a meeting of its
shareholders as promptly as practicable for the purpose of voting upon the
merger agreement and the merger. Bcom3 will use its reasonable best efforts to
solicit from its stockholders proxies in favor of the adoption of the merger
agreements and approval of the mergers. Publicis will use its reasonable best
efforts to solicit from its stockholders proxies in favor of the adoption of:

— the Publicis/Bcom3 merger agreement and the approval of the
Publicis/Bcom3 merger;

— the issuance of the Publicis securities in the Publicis/Bcom3 merger;

— the increase of the number of members of the Publicis supervisory board
by two, who will be designees of Dentsu; and

— the modification of the Publicis statuts to provide that the respective
holders of the usufruct and bare legal title interests in the Publicis
ordinary shares are free to allocate the voting rights between
themselves.

Each party agreed that it would take all actions necessary or advisable to
secure a vote of its shareholders in favor of these proposals, except if the
relevant governing board determines in good faith, following consultation with
independent legal counsel, that doing so would breach its fiduciary duties to
its shareholders under applicable law. Even if the relevant governing board so
determines, each of the parties still agreed to hold the meeting of its
shareholders described in this paragraph.

PROXY STATEMENT AND REGISTRATION STATEMENT

Bcom3 agreed to prepare and file with the SEC this proxy
statement/prospectus and to mail it to its stockholders as promptly as
practicable after the date of the Publicis/Bcom3 merger agreement. Publicis
agreed to prepare, file and mail to its shareholders a proxy statement relating
to the Publicis proposals and the Publicis shareholder meeting, and to make all
other filings required by the Commission des Operations de Bourse, or COB, as
promptly as practicable after the date of the Publicis/Bcom3 merger agreement.
Each of Publicis and Bcom3 agreed to promptly furnish information relating to
itself that the other party may reasonably request in connection with preparing
its proxy statement and other filings.

Bcom3 agreed that this proxy statement/prospectus would include the
recommendation of the Bcom3 board to the Bcom3 stockholders in favor of the
merger proposals, and Publicis agreed that its proxy statement would include the
recommendation of the Publicis supervisory board and management board in favor
of the Publicis proposals. In each case, however, the relevant governing board
may, prior to the effective time of the Publicis/Bcom3 merger, withdraw, modify
or change its recommendation if the governing board determines in good faith,
following consultation with independent legal counsel, that the failure to do so
would breach its fiduciary duties to its shareholders under applicable law.

Each of the parties also agreed that, with respect to the registration
statement of which this proxy statement/prospectus is part, it would use its
reasonable best efforts to cause it to become effective as promptly as
practicable, and that it would not amend or supplement the registration
statement without the
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approval of the other party, which will not be unreasonably withheld. Each party
will promptly notify the other party of information it receives from the SEC
relating to the effectiveness of the registration statement, such as comments or
requests for information from the SEC or the issuance of any stop order relating
to the registration statement. Each of the parties further agreed that all
information it supplied for inclusion in this proxy statement/prospectus would
be materially accurate as of the following times:

when the registration statement is declared effective;

when the Bcom3 proxy statement is mailed to the Bcom3 stockholders;

at the time of the Bcom3 stockholder meeting; and

at the effective time of the Publicis/Bcom3 merger.

Each of the parties will promptly inform the other upon learning of any
information that would require an amendment or supplement to the registration
statement.

NO-ACTION LETTER

Publicis and Bcom3 also agreed that they would use their reasonable best
efforts to obtain a "no-action letter" from the SEC which would permit
registration and issuance of the ORAs and the OBSAs without compliance with the
terms of the Trust Indenture Act of 1939.

ACCESS TO INFORMATION; CONFIDENTIALITY

Publicis and Bcom3 agreed, subject to provisions of the confidentiality
agreements by which they are bound and applicable laws, to provide access to the
other party and its representatives, at reasonable times upon prior notice, to
its and its subsidiaries' officers, employees, agents, properties, offices,
facilities and books and records, and to furnish promptly information about its
business and other matters as i1s reasonably requested by the other party.
Publicis and Bcom3 also agreed to comply with all of their obligations under the
confidentiality agreements between the parties.

BCOM3 AFFILIATES

Bcom3 agreed to use reasonable best efforts to have all of its affiliates
execute and deliver to Publicis prior to the effective date of the
Publicis/Bcom3 merger an affiliate letter, in customary form, which describes,
among other things, the transfer restrictions which will be imposed upon the
merger consideration received by Bcom3 affiliates under applicable provisions of
the Securities Act.

FURTHER ACTIONS; CONSENTS; FILINGS

Publicis and Bcom3 agreed to use reasonable best efforts to take all
appropriate actions necessary or advisable to complete the Publicis/Bcom3
merger, to obtain all consents, authorizations and orders required to be
obtained by Publicis or Bcom3 or any of their subsidiaries in connection with
the Publicis/Bcom3 merger and the other transactions contemplated by the
Publicis/Bcom3 merger agreement, and to make all necessary filings and requested
submissions with governmental entities in respect of the Publicis/Bcom3 merger
and the other transactions contemplated by the Publicis/Bcom3 merger agreement,
including those required under securities laws and antitrust laws. The
obligations described in the preceding sentence are subject, however, to the
proviso that Publicis is not obligated to agree to any material restrictions on
the conduct of its business after the effective time of the Publicis/Bcom3
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merger, or to agree to divest any of its material assets, or material assets of
any of its affiliates or Bcom3 or any of Bcom3's affiliates. Publicis and Bcom3
agreed to make, as promptly as practicable after the date of the Publicis/Bcom3
merger agreement, required notifications under the HSR Act and with the European
Union antitrust authorities, and to promptly respond to requests for further
information from the relevant antitrust authorities. Publicis and Bcom3 each
filed their required notifications under the HSR Act with the FTC and the
Department of Justice on April 11, 2002, and expect to file a formal merger
notification with the European Commission shortly. The parties agreed to
cooperate with each other in the preparation of the filings and applications
described in this paragraph.
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PLAN OF REORGANIZATION; TAX TREATMENT

The parties agreed to use reasonable best efforts to cause the
Publicis/Bcom3 merger to qualify as a reorganization within the meaning of
Section 368 (a) of the Code, and to cause the delivery of related opinions of
counsel and representations.

PUBLIC ANNOUNCEMENTS

The parties agreed to consult with each other, except as otherwise required
by applicable law or securities exchange requirements, prior to making or
releasing any public statements concerning the Publicis/Bcom3 merger or the
other transactions contemplated by the Publicis/Bcom3 merger agreement.

EURONEXT PARIS LISTING

Publicis agreed to use reasonable best efforts to obtain admission to
trading on Euronext Paris of the Publicis ordinary shares, ORAs and Publicis
warrants to be issued in connection with the merger within five business days of
the closing date of the mergers, and the Publicis ordinary shares to be issued
upon redemption of the ORAs or exercise of the warrants when the ORA redemption
occurs or when the warrants become exercisable, as the case may be.

PUBLICIS GOVERNANCE

Publicis agreed to take all necessary action to increase the number of
members on the Publicis supervisory board by two members as of the effective
time of the Publicis/Bcom3 merger, and to cause two designees of Dentsu to be
appointed to fill these two new positions. Publicis also agreed to take all
necessary action to increase the number of members on the Publicis management
board to five members as of the effective time of the Publicis/Bcom3 merger, and
to appoint Roger A. Haupt to the Publicis management board and as Publicis's
President and Chief Operating Officer.

NOMINEE AGREEMENT

Bcom3 and Publicis agreed to use reasonable best efforts to enter into a
nominee agreement, relating to the purposes described under the caption "-- Sale
of Debt Portion of the OBSAs," on mutually satisfactory terms.

EMPLOYEE BENEFITS MATTERS

For at least one year after the effective time of the Publicis/Bcom3
merger, Publicis agreed to maintain the compensation levels and benefits plans
(other than equity-based compensation or benefits) of the employees and former
employees of Bcom3 and its subsidiaries, or to provide compensation and benefits
plans to them that are in the aggregate no less favorable than those provided to
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them immediately prior to the effective time of the Publicis/Bcom3 merger.
Publicis also agreed to recognize (with exceptions solely to avoid duplication
of benefits) periods of service under Bcom3 benefit plans for the purposes of
determining vesting, eligibility and levels of benefits under benefit plans
maintained by Publicis and its subsidiaries and affiliates. Publicis further
agreed that Bcom3 personnel will maintain, administer and make all decisions
relating to the Bcom3 Annual Incentive Plan from the effective time of the
Publicis/Bcom3 merger until December 31, 2002 for all persons participating in
this plan immediately prior to the effective time of the Publicis/Bcom3 merger
and for any newly hired employees in positions which typically participate in
similar plans. All participants in the Annual Incentive Plan will be paid the
entire amount of their cash bonus no later than March 15, 2003.

Publicis and Philadelphia Merger Corp. agreed to use reasonable efforts to
cooperate to adopt stock option plans in compliance with French law for the
benefit of selected Bcom3 employees. Bcom3 and Publicis will use reasonable best
efforts to determine, prior to the effective time of the Publicis/Bcom3 merger,
the number of Publicis ordinary shares underlying the options which will be
granted under these plans.
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Bcom3 agreed to use reasonable best efforts to submit its change in control
agreements and Roger A. Haupt's employment agreement, and, to the extent
necessary, the cash payments described under the caption "-- Effect on Stock
Options," for the approval of the voting trustees as required by applicable
sections of the Internal Revenue Code.

For more information on employee benefits matters, including a description
of the change in control agreements, see "Interests of Certain Persons in the
Mergers."

APPOINTMENT OF CUSTODIAN

Publicis agreed to appoint, after the effective time of the Publicis/Bcom3
merger, a custodian to assist former Bcom3 stockholders with issues related to
their ownership of Publicis ordinary shares, ORAs and warrants to be received in
connection with the merger, such as assistance with the distribution of voting
materials, currency conversion of dividends and receipt of certain French tax
credits.

ADJUSTMENTS

If, prior to the effective time of the Publicis/Bcom3 merger or the
termination of the Publicis/Bcom3 merger agreement, the parties determine in
their reasonable judgment that the opinions of counsel relating to the tax
treatment of the merger cannot be delivered if the merger were completed in
accordance with the terms of the Publicis/Bcom3 merger agreement, the parties
agreed to negotiate adjustments to the Publicis/ Bcom3 merger agreement in good
faith to address such matters in a manner that would substantially preserve the
economic benefits of the transaction for Publicis and the Bcom3 stockholders.

NO SOLICITATION

Until the termination of the Publicis/Bcom3 merger agreement, each of
Publicis and Bcom3 will not, and each will instruct its subsidiaries and the
officers, directors, employees, investment bankers, agents, attorneys, advisors
and the other representatives of the party and its subsidiaries not to, directly
or indirectly, solicit, initiate, knowingly encourage or knowingly facilitate
any inquiries or the making of any proposal or offer that constitutes, or may
reasonably be expected to lead to, a "Competing Transaction" or engage in
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discussions or negotiate with any person with respect to a "Competing
Transaction."

The term "Competing Transaction" means any of the following involving
Publicis or Bcom3, as the case may be (other than the Publicis/Bcom3 merger and
the other transactions contemplated by the Publicis/ Bcom3 merger agreement) :

- a merger, consolidation, share exchange, business combination or other
similar transaction;

- any sale, lease, exchange, transfer or other disposition of 25% or more
of the assets of that party and its subsidiaries, taken as a whole;

— the acquisition of capital stock of that party by a person which would
result in that person becoming the beneficial owner of 25% or more of the
shares of capital stock of that party; or

- a tender offer or exchange offer by a person which would result in that
person becoming the beneficial owner of 25% or more of the outstanding
voting securities of that party.

However, the Publicis/Bcom3 merger agreement permits each of Bcom3 and
Publicis to furnish information to, or enter into negotiations with, any party
that has made an unsolicited (from the date of the merger agreement) proposal
for a Competing Transaction if:

— the Bcom3 board of directors or the Publicis management board or
supervisory board, as the case may be, has determined in good faith,
after consultation with independent legal counsel, that such action is
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required for the relevant governing board to comply with its fiduciary
duties to its shareholders under applicable law; and

— prior to taking such actions:

— the relevant party obtains an executed confidentiality agreement from
the person proposing the Competing Transaction on terms no less
favorable to that party than the terms contained in the confidentiality
agreement between Publicis and Bcom3; and

- the relevant party promptly notifies the other party immediately of any
inquiries, proposals or offers received, any information requested, or
discussions or negotiations sought to be initiated or continued,
indicating in the notice the name of the person proposing the Competing
Transaction and the terms and conditions of any proposals or offers.

Bcom3 and Publicis have each agreed to promptly inform the other if any
proposal or offer or any inquiry or contact with any person regarding such a
proposal or offer relating to a Competing Transaction involving the relevant
party is made. Each party also agreed to cease and terminate any and all
discussions or negotiations regarding any Competing Transaction existing on
March 7, 2002. Each party further agreed not to release any third party from the
provisions of any confidentiality or standstill agreement, except, in the case
of Bcom3, for waivers and releases with respect to Dentsu which Bcom3 deems
reasonably necessary to complete the Publicis/Bcom3 merger and the other
transactions contemplated by the Publicis/Bcom3 merger agreement.

CONDITIONS TO COMPLETION OF THE PUBLICIS/BCOM3 MERGER
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CONDITIONS TO EACH PARTY'S OBLIGATIONS TO EFFECT THE PUBLICIS/BCOM3 MERGER

The obligations of each party to complete the Publicis/Bcom3 merger are
subject to the satisfaction (or waiver if permissible) of the following
conditions:

- the registration statement of which this proxy statement/prospectus forms
a part shall have been declared effective by the SEC under the Securities
Act and no stop order suspending the effectiveness of the registration
statement shall have been issued and no proceeding for that purpose shall
have been initiated by the SEC;

— the Publicis/Bcom3 merger agreement shall have been duly approved and
adopted by the Bcom3 stockholders;

— the Publicis proposals shall have been approved and adopted by the
shareholders of Publicis;

- no governmental entity or court of competent jurisdiction shall have
issued or enforced any law, judgment, or order which has the effect of
making the merger illegal or otherwise prohibiting completion of the
Publicis/Bcom3 merger;

- all consents, approvals and authorizations legally required to be
obtained to complete the merger including, but not limited to, antitrust
approval in the U.S. and Europe, shall have been obtained from all
governmental entities, except for such consents, approvals and
authorizations the failure of which to obtain should not have, and could
not reasonably be expected to have, a material adverse effect on Publicis
(giving effect to the mergers);

— the waiting period under the HSR Act has expired or been terminated and
the confirmation of compatibility with the common market has been
obtained from the European Union;

— the nominee agreement described under the caption "-- Sale of Debt
Portion of the OBSAs" shall have been executed and delivered; and

— the first step merger shall have been completed on substantially the
terms set forth in the first step merger agreement, which is attached as
Annex B to this proxy statement/prospectus and is described under the
caption "The First Step Merger Agreement."
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CONDITIONS TO THE OBLIGATIONS OF PUBLICIS

The obligations of Publicis and Philadelphia Merger Corp. to complete the
Publicis/Bcom3 merger are subject to the satisfaction or waiver of the following
additional conditions:

— the representations and warranties of Bcom3 contained in the
Publicis/Bcom3 merger agreement being true and correct as of the
effective time of the Publicis/Bcom3 merger as though made at such time,
except where the failure to be so true and correct (without giving effect
to any qualification as to "materiality" or "material adverse effect" set
forth therein) would not have or could not reasonably be expected to
have, individually or in the aggregate, a material adverse effect on
Bcom3, and Publicis receiving an officer's certificate of Bcom3 to that
effect;
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— material compliance by Bcom3 with its obligations under the
Publicis/Bcom3 merger agreement on or prior to the effective time of the
Publicis/Bcom3 merger, except where the failure to so comply would not
have or could not reasonably be expected to have, individually or in the
aggregate, a material adverse effect on Bcom3, and Publicis receiving an
officer's certificate of Bcom3 to that effect;

— Publicis having received the opinion of Wachtell, Lipton, Rosen & Katz,
dated as of the closing date of the Publicis/Bcom3 merger, to the effect
that for U.S. federal income tax purposes, the Publicis/ Bcom3 merger
will qualify as a reorganization within the meaning of Section 368 (a) of
the Code;

— the holders of not more than 5% of outstanding Bcom3 common stock having
exercised their appraisal rights under Delaware law; and

— Publicis and Bcom3 having received the opinion of Kirkland & Ellis, dated

as of the date of the Publicis/Bcom3 merger agreement and the closing
date of the mergers, relating to specific matters associated with the
stock purchase agreements and the ownership of Bcom3 common stock by the

persons who entered into the stock purchase agreements. For a description

of the stock purchase agreements, see "Description of Capital Stock of
Bcom3 -- Stock Purchase Agreement."

CONDITIONS TO THE OBLIGATIONS OF BCOM3

The obligations of Bcom3 to complete the Publicis/Bcom3 merger are subject

to the satisfaction or waiver of the following conditions beyond those set forth

under the caption "-- Conditions to Completion of the Publicis/Bcom3 Merger":

— the representations and warranties of Publicis and Philadelphia Merger
Corp. contained in the Publicis/Bcom3 merger agreement being true and
correct as of the effective time of the Publicis/ Bcom3 merger as though
made at such time, except where the failure to be so true and correct
(without giving effect to any qualification as to "materiality" or
"material adverse effect" set forth therein) would not have or could not
reasonably be expected to have, individually or in the aggregate, a
material adverse effect on Publicis, and Bcom3 receiving an officer's
certificate of Publicis to that effect;

— material compliance by Publicis and Philadelphia Merger Corp. with their
obligations under the Publicis/Bcom3 merger agreement on or prior to the
effective time of the Publicis/Bcom3 merger, except where the failure to
so comply would not have or could not reasonably be expected to have,
individually or in the aggregate, a material adverse effect on Publicis,
and Bcom3 receiving an officer's certificate of Publicis to that effect;
and

— Bcom3 having received the opinion of Kirkland & Ellis, dated as of the
closing date of the Publicis/Bcom3 merger, to the effect that for U.S.
federal income tax purposes the Publicis/Bcom3 merger will qualify as a

reorganization within the meaning of Section 368 (a) of the Code; and each

transfer of property to Publicis by a Bcom3 stockholder pursuant to the
Publicis/Bcom3 merger will not be subject to Section 367 (a) (1) of the
Code.
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TERMINATION

The Publicis/Bcom3 merger agreement may be terminated and the
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Publicis/Bcom3 merger and the other transactions contemplated by the
Publicis/Bcom3 merger agreement may be abandoned at any time prior to the
effective time of the Publicis/Bcom3 merger, notwithstanding any requisite
approval of the Publicis/Bcom3 merger agreement and the other transactions
contemplated by the Publicis/Bcom3 merger agreement:

- by mutual written consent of Bcom3 and Publicis;

- if there is an order that is final and nonappealable preventing the
completion of the Publicis/Bcom3 merger;

- by either Bcom3 or Publicis if:

- the Publicis/Bcom3 merger has not been completed by September 7, 2002,
which is the outside date; provided, however, that if (1) the
Publicis/Bcom3 merger has not been completed by that date because any
governmental orders and consents, including antitrust approvals, have
not been obtained; and (2) all other conditions have been satisfied or
waived or are capable of being satisfied, this outside date will be
extended to December 7, 2002; and, provided further, that this right to
terminate the Publicis/Bcom3 merger agreement will not be available to
any party whose failure to fulfill any obligation under the
Publicis/Bcom3 merger agreement resulted in the failure of the merger to
be completed by the applicable date;

— the stockholders of Bcom3 fail to approve the Publicis/Bcom3 merger
agreement at the Bcom3 special stockholder meeting;

— the shareholders of Publicis fail to approve the Publicis proposals at
the Publicis extraordinary shareholder meeting; or

- by Bcom3:

- if (1) Publicis's supervisory board or management board withdraws,
modifies or changes its recommendation of the Publicis/Bcom3 merger
agreement or the transactions contemplated by the Publicis/Bcom3 merger
agreement in a manner adverse to Bcom3 or shall have resolved to do so;
(2) Publicis's supervisory board or management board shall have
recommended to the shareholders of Publicis a Competing Transaction or
shall have resolved to do so; or (3) a tender offer or exchange offer
for 50% or more of the outstanding shares of capital stock of Publicis
is commenced, and the management board or the supervisory board of
Publicis fails to recommend against acceptance of such tender offer or
exchange offer by its shareholders (including by taking no position with
respect to the acceptance of such tender offer or exchange offer by its
shareholders); or

- upon a breach of any material representation, warranty, covenant or
agreement of Publicis or Philadelphia Merger Corp. under the
Publicis/Bcom3 merger agreement; provided that, if such breach is
curable by Publicis and Philadelphia Merger Corp., Bcom3 may not
terminate the Publicis/Bcom3 merger agreement for the breach for so long
as Publicis and Philadelphia Merger Corp. exercise their respective best
efforts to cure the breach; or

- by Publicis:

- if (1) the Bcom3 board withdraws, modifies or changes its recommendation
of the Publicis/Bcom3 merger agreement or the transactions contemplated
by the Publicis/Bcom3 merger agreement in a manner adverse to Publicis
or shall have resolved to do so; (2) the Bcom3 board shall have
recommended to the Bcom3 stockholders a Competing Transaction or shall
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have resolved to do so; or (3) a tender offer or exchange offer for 50%
or more of the outstanding shares of capital stock of Bcom3 is
commenced, and the Bcom3 board fails to recommend against acceptance of
such tender offer or exchange offer by its stockholders (including by
taking no position with respect to the acceptance of such tender offer
or exchange offer by its stockholders); or
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- upon a breach of any material representation, warranty, covenant or
agreement of Bcom3 under the Publicis/Bcom3 merger agreement; provided
that, if such breach is curable by Bcom3, Publicis may not terminate the
merger agreement for such breach for so long as Bcom3 exercises its best
efforts to cure the breach.

EFFECT OF TERMINATION

If the Publicis/Bcom3 merger agreement is terminated, there will be no
liability on the part of Publicis, Philadelphia Merger Corp. or Bcom3, except as
otherwise provided in the Publicis/Bcom3 merger agreement and subject to the
rights of the parties described below under the caption "Termination Fee."
Nothing, however, will relieve any party of any liability or damages resulting
from any willful material breach of the Publicis/Bcom3 merger agreement by that
party.

TERMINATION FEE

Publicis or Bcom3, as the case may be, will be required to pay the other
party a termination fee of $90 million under the following circumstances:

— Bcom3 will be required to pay Publicis if:

— Publicis terminates the Publicis/Bcom3 merger agreement because (1) the
Bcom3 board withdraws, modifies or changes its recommendation of the
Publicis/Bcom3 merger agreement or the transactions contemplated by the
Publicis/Bcom3 merger agreement in a manner adverse to Publicis or shall
have resolved to do so; (2) the Bcom3 board shall have recommended to
the Bcom3 stockholders a Competing Transaction or shall have resolved to
do so; or (3) a tender offer or exchange offer for 50% or more of the
outstanding shares of capital stock of Bcom3 is commenced, and the Bcom3
board fails to recommend against acceptance of such tender offer or
exchange offer by its stockholders (including by taking no position with
respect to the acceptance of such tender offer or exchange offer by its
stockholders) ;

— (1) Publicis or Bcom3 terminates the Publicis/Bcom3 merger agreement due
to the failure of the Bcom3 stockholders to approve the Publicis/Bcom3
merger agreement; (2) prior to the time the Bcom3 stockholders fail to
approve the Publicis/Bcom3 merger agreement there has been made a
proposal for a Competing Transaction with respect to Bcom3; and (3)
within 12 months of the termination of the Publicis/Bcom3 merger
agreement Bcom3 enters into an agreement with respect to, or
consummates, a Competing Transaction; or

— (1) Publicis or Bcom3 terminates the Publicis/Bcom3 merger agreement
because the effective time of the Publicis/Bcom3 merger has not occurred
on or before the applicable outside date described above under the
caption "-- Termination"; (2) on or before the applicable outside date
there has been made a proposal for a Competing Transaction with respect
to Bcom3; and (3) within 12 months of the termination of the
Publicis/Bcom3 merger agreement Bcom3 enters into an agreement with
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respect to, or consummates, a Competing Transaction.

— Publicis will be required to pay Bcom3 if:

- Bcom3 terminates the Publicis/Bcom3 merger
Publicis's supervisory board or management

agreement because (1)
board withdraws, modifies or

changes its recommendation of the Publicis/Bcom3 merger agreement or the
transactions contemplated by the Publicis/Bcom3 merger agreement in a
manner adverse to Bcom3 or shall have resolved to do so; (2) the
Publicis supervisory board or management board shall have recommended to
the shareholders of Publicis a Competing Transaction or shall have
resolved to do so; or (3) a tender offer or exchange offer for 50% or
more of the outstanding shares of capital stock of Publicis is

commenced, and the management board or the

supervisory board of Publicis

fails to recommend against acceptance of such tender offer or exchange
offer by its shareholders (including by taking no position with respect
to the acceptance of such tender offer or exchange offer by its

shareholders) ;
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- (1) Bcom3 or Publicis terminates the Publicis/Bcom3 merger agreement due
to the failure of the Publicis shareholders to approve the Publicis
proposals; (2) prior to the time the Publicis shareholders fail to
approve the Publicis proposals there has been made a proposal for a
Competing Transaction with respect to Publicis; and (3) within 12 months
of the termination of the Publicis/Bcom3 merger agreement Publicis
enters into an agreement with respect to, or consummates, a Competing

Transaction; or

- (1) Bcom3 or Publicis terminates the Publicis/Bcom3 merger agreement
because the effective time of the Publicis/Bcom3 merger has not occurred
on or before the applicable outside date; (2) on or before the
applicable outside date there has been made a proposal for a Competing
Transaction with respect to Publicis; and (3) within 12 months of the
termination of the Publicis/Bcom3 merger agreement Publicis enters into
an agreement with respect to, or consummates, a Competing Transaction.

In each case the payments made by Bcom3 and Publicis under the above

circumstances are the sole remedy available to the
scenarios, except in the event of a willful breach.

EXPENSES

Except as otherwise described above under the
all costs and expenses incurred as a result of the
agreement and the transactions contemplated by the
agreement shall be paid by the party incurring the
each of Bcom3 and Publicis will pay one-half of:

other party under these

caption "Termination Fee,"
Publicis/Bcom3 merger
Publicis/Bcom3 merger

cost or expense, except that

— the expenses incurred in connection with printing, mailing and filing the
registration statement of which this proxy statement/prospectus forms a
part, this proxy statement/prospectus and the Publicis proxy statement
(which includes the prospectus relating to the issuance of the

Publicis/Bcom3 merger consideration); and

- all SEC, COB and other regulatory filing fees incurred in connection with
the registration statement, this proxy statement/prospectus and the

Publicis proxy statement.

INDEMNIFICATION
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The Publicis/Bcom3 merger agreement provides that the by-laws of
Philadelphia Merger Corp. as the surviving corporation will contain provisions
regarding directors' and officers' indemnification and insurance reasonably
satisfactory to Bcom3. The provisions will not be changed for a period of six
years in any way adverse to the individuals who were directors, officers,
employees, fiduciaries or agents of Bcom3 prior to the effective time of the
Publicis/Bcom3 merger.

Publicis and Bcom3 have agreed that prior to the effective time of the
Publicis/Bcom3 merger Bcom3, and after the effective time of the Publicis/Bcom3
merger Publicis and Philadelphia Merger Corp., will indemnify and hold harmless
to the fullest extent of the law:

— each present and former director and officer of Bcom3; and

— each person who served at the request of Bcom3 or any of its subsidiaries
as a director, officer, employee, trustee, partner, fiduciary or agent of
another corporation, partnership, joint venture, pension trust or other
employee benefit plan or enterprise;

against all costs and expenses (including reasonable attorneys' fees),
judgments, fines, losses, claims, damages, liabilities and settlement amounts
paid in connection with any claim, action, suit, proceeding or investigation
(whether arising before or after the effective time of the Publicis/Bcom3
merger) arising out of or pertaining to any action or omission in their
capacities as officers or directors, in each case occurring at or before the
effective time of the Publicis/Bcom3 merger (including the transactions
contemplated by the Publicis/Bcom3 merger agreement) .
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Publicis also will cause to be maintained Bcom3's existing directors' and
officers' liability insurance policy, or a substitute policy reasonably
satisfactory to the indemnified parties with at least the same coverage
containing terms and conditions that are no less advantageous, which insures the
indemnified parties for any losses arising out of facts or events that occurred
at or prior to the effective time of the Publicis/Bcom3 merger for not less than
six years after this effective time; provided that the aggregate annual premium
for maintaining the insurance during the six-year period does not exceed 250% of
the current aggregate annual premium paid by Bcom3 (approximately $440,000). If
the aggregate annual premium exceeds 250% of the current aggregate annual
premium paid by Bcom3, Publicis will provide the coverage then available at an
annual premium of 250% of the current premium.

AMENDMENTS AND WAIVERS

Any provision of the Publicis/Bcom3 merger agreement may be amended prior
to the effective time of the Publicis/Bcom3 merger if, and only if, the
amendment is in writing and signed by the parties to the Publicis/Bcom3 merger
agreement . After the approval of the Publicis/Bcom3 merger agreement by the
Bcom3 stockholders, Publicis and Bcom3 have agreed that there will be no
amendment that by law requires further approval by stockholders without the
approval of Bcom3 stockholders.

Any party to the merger agreement may extend the time for performance by
another party of its obligations under the merger agreement or otherwise waive
compliance with provisions of the merger agreement if such extension or waiver

is written and executed by the party or parties to be bound thereby.

Notwithstanding the foregoing, Bcom3 has agreed in the first step merger
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agreement not to amend or waive any provision of the Publicis/Bcom3 merger
agreement without the prior written consent of Dentsu, which consent shall not
be unreasonably withheld.
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SUPPORT AGREEMENTS
BCOM3 SUPPORT AGREEMENT

In connection with the execution and delivery of the Publicis/Bcom3 merger
agreement, Bcom3 entered into a voting agreement with Madame Elisabeth Badinter
and Societe Anonyme Somarel (each of whom is a holder of Publicis ordinary
shares), under which these Publicis shareholders have agreed to vote their
Publicis ordinary shares in favor of the Publicis/Bcom3 merger and against any
action that would impede the Publicis/Bcom3 merger. These Publicis shareholders
collectively own 45% of the total voting power of Publicis ordinary shares
outstanding as of April 30, 2002.

The voting agreement prohibits, subject to limited exceptions, any of such
Publicis shareholders from selling, transferring, assigning, pledging,
encumbering or otherwise disposing of any Publicis ordinary shares except for
pledges to secure indebtedness.

The voting agreement also prohibits such Publicis shareholders from
directly or indirectly negotiating with, soliciting, initiating or encouraging
the submission of proposals or offers from, or providing information to, any
person relating to an acquisition proposal with respect to Publicis.

The voting agreement terminates upon the earliest to occur of the
termination of the Publicis/Bcom3 merger agreement, the termination of the
voting agreement by Bcom3 and the effective time of the Publicis/Bcom3 merger.

PUBLICIS SUPPORT AGREEMENTS

In connection with the execution and delivery of the Publicis/Bcom3 merger
agreement, Publicis and Philadelphia Merger Corp. entered into voting agreements
with each of Roy J. Bostock, Craig D. Brown, Richard B. Fizdale and Roger A.
Haupt (each of such individuals is a member of Bcom3's board of directors) and
Dentsu, under which these Bcom3 stockholders have agreed to vote their Bcom3
common shares in favor of the Publicis/Bcom3 merger and against any action that
would impede the Publicis/Bcom3 merger. These Bcom3 stockholders collectively
own 31.2% of the total voting power of Bcom3's common stock outstanding as of
April 30, 2002.

The voting agreements prohibit, subject to limited exceptions, any of such
Bcom3 stockholders from selling, transferring, assigning, pledging, encumbering
or otherwise disposing of any Bcom3 common shares.

The voting agreements also prohibit each such Bcom3 stockholder (except in
such stockholder's capacity as a director, officer or employee of Bcom3 or as a
voting trustee) from directly or indirectly negotiating with, soliciting,
initiating or encouraging the submission of proposals or offers from, or
providing information to, any person relating to an acquisition proposal with
respect to Bcom3.

Each voting agreement terminates upon the earliest to occur of the
termination of the Publicis/Bcom3 merger agreement, the termination of such
voting agreement by Publicis and the effective time of the Publicis/Bcom3
merger.
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SHAREHOLDERS AGREEMENTS, ALLIANCE AGREEMENT
AND ESCROW AGREEMENT

ALLIANCE AGREEMENT BETWEEN PUBLICIS AND DENTSU

Pursuant to a memorandum of understanding between Publicis and Dentsu,
dated March 7, 2002, Publicis and Dentsu have agreed to form a strategic
alliance for a 20-year term upon completion of the mergers on the following
terms:

Publicis will cause its affiliates Saatchi & Saatchi and Zenith &
Publicis to terminate in an orderly manner and with respect for its current
partners, within 12 to 18 months after the effective time of the
Publicis/Bcom3 merger, their respective current arrangements and agreements
with partners in Japan. Publicis has agreed to terminate its arrangements
relating to possible acquisitions of advertising agencies in Japan.

Publicis will partner exclusively with Dentsu in Japan and will not
initiate any new activity in Japan without prior consultation with Dentsu.

Publicis companies will, as and when requested by Dentsu, represent
Dentsu and its clients, subject to limitations imposed by client conflict
policies, in the Americas, Central, Eastern and Western Europe and
Australia and New Zealand, provided that:

— subject to conflict limitations, Dentsu may choose the member of the
Publicis group it wishes to partner with to develop global client
relationships; and

- where it is in the mutual interest of the parties, Dentsu will
consolidate its existing business with the operations of the Publicis
group in Europe and the Americas, on mutually acceptable terms and
conditions.

Dentsu will agree to consult with Publicis before making any
investments, initiating joint ventures or new ventures in Australia,
Central, Eastern and Western Europe, and the Americas, provided that Dentsu
and Publicis agree that:

— Dentsu may invest in such markets independently of Publicis if Dentsu
determines that it is in its best interest to do so, and if it so
determines it will inform Publicis of such determination before
entering into binding commitments therefor;

— Dentsu will not partner with the advertising companies WPP,
Interpublic Group, Omnicom or Havas; and

— Publicis will not partner with the advertising companies WPP,
Interpublic Group, Omnicom, Havas or Hakuhodo.

Publicis will agree to the continued expansion of the Dentsu Network
in Asia and acknowledge the existing Dentsu partnership with WPP and Dentsu
Young & Rubicam, but Dentsu will agree not to expand such partnership.

Dentsu and Publicis will agree to the mutual development of a global
media alliance on terms satisfactory to them respectively.

The term of the strategic alliance agreement will be 20 years, subject
to early termination by either party in the event that Dentsu ceases to own
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at least 10% of the outstanding Publicis ordinary shares by reason of the
transfer by Dentsu of any of its Publicis ordinary shares, or by the
failure of Dentsu to exercise its preemptive rights or any rights of Dentsu
that would entitle it to subscribe for shares on the same terms and in the
same quantity as if it were exercising such preemptive right (droits
preferentiels de souscription), in each case with respect to any new
issuances of Publicis ordinary shares.
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SHAREHOLDERS' AGREEMENT BETWEEN PUBLICIS AND DENTSU

Pursuant to a memorandum of understanding between Publicis and Dentsu,
dated March 7, 2002, Publicis and Dentsu have agreed to enter into a
shareholders' agreement on or before the date of the Bcom3 stockholders meeting
providing for the following principal terms:

So long as Dentsu owns directly or indirectly not less than 10% of the
outstanding ordinary shares of Publicis (taking into account only diminutions in
Dentsu's ownership by reason of any transfer of Publicis ordinary shares by
Dentsu or any failure by Dentsu to exercise its preemptive rights or any rights
of Dentsu that would entitle it to subscribe to shares on the same terms and in
the same quantity as if it were exercising such preemptive rights), Publicis
will present to its shareholders one or several resolutions for the appointment
of two members of the Supervisory Board of Publicis designated by Dentsu (one of
such designees to be a representative director of Dentsu) and such designees may
be replaced by Dentsu in its discretion. If the size of the Supervisory Board is
increased, the number of members that Dentsu may appoint will be increased so
that Dentsu will be entitled to appoint a number of members of the Supervisory
Board that is proportionate to its voting power in Publicis (rounded up to the
nearest whole number).

Until July 1, 2012, Dentsu will be subject to a "standstill" limiting its
ownership of Publicis shares to the number of shares that entitles it to 15% of
the voting power of Publicis, and to other customary standstill provisions such
as those provisions of the investment agreement dated as of March 14, 2000
between Dentsu and Bcom3, which has been filed by Bcom3 with the SEC, subject to
exceptions no less (or more) favorable to Dentsu than those set out in the
standstill provision of the investment agreement, except such provisions as
would not be relevant in the context of the merger, the other provisions of the
shareholders agreement and the provisions of the contemplated shareholders
agreement between Dentsu and Madame Elisabeth Badinter. Notwithstanding the
foregoing, Dentsu will be entitled to buy Publicis ordinary shares on the open
market to the extent it has not been given by Publicis the opportunity to keep
its level of voting power at 15% through the exercise of preemptive rights. To
permit Dentsu to comply with this provision, Publicis will give notice to Dentsu
not later than the fifteenth day of each month of the total number of voting
rights of all Publicis shareholders existing, to the best of its knowledge, as
of the first day of such month.

Publicis will present to its shareholders' meetings such resolutions as may
be necessary or appropriate to protect Dentsu against any dilution resulting
from a capital increase in cash to which Dentsu may not subscribe by using
preemptive rights.

Until July 1, 2012, Dentsu will be prohibited from transferring any
ordinary shares of Publicis. Thereafter, the transfer of ordinary shares of
Publicis by Dentsu will be subject to restrictions that are substantially
identical to those set out in the investment agreement, subject to modifications
necessary to reflect the structure of the merger.
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The term of the shareholders' agreement will expire on July 1, 2012, unless
it is renewed for an additional term of 10 years by agreement of Dentsu and
Publicis.

Dentsu and Publicis have agreed that, if any of the arrangements
contemplated by the memorandum of understanding would result in Dentsu's
inability to equity account for its investment in Publicis, Dentsu and Publicis
shall use their respective best efforts to adjust such arrangements to the
extent necessary so as to permit Dentsu to equity account for its investment in
Publicis, provided that the economic and legal substance of such adjusted
arrangements will be substantially equivalent to that of the arrangements
contemplated initially by the memorandum of understanding.

SHAREHOLDERS' AGREEMENT BETWEEN ELISABETH BADINTER AND DENTSU

Pursuant to a memorandum of understanding between Madame Elisabeth Badinter
and Dentsu, dated March 7, 2002, Madame Badinter and Dentsu have agreed to enter
into a shareholders agreement on or before the date of the Bcom3 shareholders
meeting providing for the following.
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Dentsu will vote and will cause its representatives on the Publicis
supervisory board to vote, unless such vote would expose such representatives of
Dentsu to legal liability:

- to elect Madame Badinter (or any person designated by Madame Badinter)
chairperson (Presidente or President, as the case may be) of the
supervisory board, and to maintain her or such person in office;

- to elect to the supervisory board and maintain in office such persons
designated by her; and

— in favor of appointments of or changes in the members of management
(including the directoire) of Publicis proposed by Madame Badinter,
provided that Madame Badinter will have consulted Dentsu on such
appointments or changes.

A special committee of the supervisory board will be created consisting of
members appointed by Madame Badinter and members appointed by Dentsu (e.g., two
or three by Madame Badinter, one or two by Dentsu) and members appointed by the
management of Publicis equal in number to the number of Dentsu's
representatives, provided that Madame Badinter will appoint a majority of the
members of the special committee. The special committee will examine all
strategic decisions and determine the vote on matters on which Dentsu has agreed
to vote as directed by Madame Badinter. The special committee will act, after
consultation, by consensus of its members, or, in the absence of consensus, by a
simple majority vote.

So long as Dentsu owns not less than 10% of the outstanding ordinary shares
of Publicis (taking into account only diminutions in Dentsu's ownership by
reason of any transfer of Publicis ordinary shares or any failure by Dentsu to
exercise its preemptive rights or any rights of Dentsu that would entitle it to
subscribe to shares on the same terms and in the same quantity as if it were
exercising such preemptive rights), Madame Badinter and Somarel will vote, and
Madame Badinter will cause Somarel to vote, the Publicis ordinary shares they
then own to elect and maintain in office two members of the supervisory board
chosen from among candidates designated by Dentsu or their respective
replacements designated by Dentsu (one of such designees to be a representative
director of Dentsu), provided that if Madame Badinter establishes at the time of
such election that any such designee (other than such representative director)
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lacks reasonably appropriate qualifications to serve as a member of the
supervisory board, Dentsu will be entitled to designate a different person for
election to the supervisory board. If the size of the supervisory board is
increased, the number of members that Dentsu may appoint will be increased so
that Dentsu will be entitled to appoint a number of members of the supervisory
board that is proportionate to its voting power in Publicis (rounding up to the
nearest whole number).

Dentsu will vote its Publicis ordinary shares at any such shareholders
meeting in its own discretion, except only as set forth below. After due
consultation between Dentsu and Madame Badinter, Dentsu will vote its Publicis
ordinary shares as directed by Madame Badinter on the following matters:

— decisions to amend Publicis's charter to change Publicis's name or
headquarters, the number of members of the supervisory board or the
management board (directoire), the duration of the terms in office of any
such members, and the number of qualifying Publicis ordinary shares
required to be owned by any such member;

- any merger, consolidation or similar business combination of Publicis
with or into any other company as a result of which the shareholders of
Publicis immediately prior to such business combination will have a
majority of the outstanding votes and common equity interest of the
surviving entity in such business combination, provided that Dentsu will
vote in any event its Publicis ordinary shares as directed by Madame
Badinter with respect to any merger of Somarel and/or the management
companies holding certain Somarel shares, with and into Publicis;

- declaration of dividends, so long as Madame Badinter directs Dentsu to
vote in favor of reasonable dividends that do not exceed 40% of
Publicis's distributable profits for the applicable fiscal year;

— capital increases of less than 10% of the share capital or the voting
rights of Publicis where Dentsu is entitled to subscribe by using
preemptive rights, provided that the capital increases with respect to
which Madame Badinter may direct Dentsu will not exceed in the aggregate
10% of the capital of Publicis as constituted on March 7, 2002; and
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— reductions of share capital of Publicis resulting from cancellation of
shares pursuant to Publicis's stock repurchase program.

After due consultation between Dentsu and Madame Badinter, Dentsu will vote
its Publicis ordinary shares as it will determine on each of the following:

- decisions to issue securities giving right to more than 10% of the share
capital or of the voting rights of Publicis;

- rights offerings without right to subscribe to, or participate in, such
offering;

— reserved capital increases to identified parties;

— public offers by Publicis of its securities with suppression of the
preferential rights of existing shareholders to subscribe, unless Dentsu
has the right to participate in such offer in proportion to its ownership
of Publicis;

- decisions to contribute or transfer assets to a third party, to the
extent such decision is put to the shareholders; and
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- decisions to approve any related party transaction involving Madame
Badinter or Dentsu or any other affiliate of Publicis.

In the event that members of the supervisory board designated by Dentsu are
members of the audit committee of the supervisory board, and (1) the statutory
auditors of Publicis (Commissaires aux Comptes) present accounts certified by
them, (2) any objections to such accounts raised by such Dentsu members of the
audit committee are considered by such statutory auditors and answered by them,
and (3) such statutory auditors maintain their certification of such accounts,
then Dentsu will vote at the shareholders meeting in favor of the acceptance of
such accounts.

Until July 12, 2012, Dentsu will not pledge or transfer Publicis ordinary
shares owned by Dentsu to any third party, except to comply with Dentsu's
obligations set forth below. From July 12, 2012, Dentsu may transfer all or any
portion of the Publicis ordinary shares held by it without restriction, except
that:

— if Dentsu receives from a third party an offer to purchase any Publicis
ordinary shares for cash, Madame Badinter will have the right to elect to
purchase all but not part of such shares from Dentsu on the same terms
within 45 days from the date of such offer. If Madame Badinter elects to
purchase such shares, she must consummate the purchase within 20 days
from the date of expiration of the 45-day period.

— if Dentsu wishes to sell any Publicis ordinary shares on the open market
or to an underwriter or in another organized selling effort (such as a
bookbuilding or a secondary offering), Madame Badinter will have the
right to elect to purchase all but not part of such shares from Dentsu on
the same terms within 30 days from the date Dentsu notifies Madame
Badinter of Dentsu's desire to sell such shares. If Madame Badinter
elects to purchase such ordinary shares, she must consummate the purchase
within 20 days from the date of such election.

Until July 12, 2012, Dentsu will be prohibited from owning, alone or in
concert, at any time more than a number of Publicis ordinary shares that
entitles it to 15% of the voting power of Publicis, except as may be otherwise
agreed with Publicis in the shareholders agreement between Publicis and Dentsu.
For purposes of determining the 15% threshold, no ORAs (or ordinary shares
issuable in respect thereof) or warrants issued with the OBSAs (or ordinary
shares issuable in respect of such warrants) will be taken into account. Dentsu
will not be deemed to have violated the foregoing prohibition (1) if Dentsu
inadvertently or unintentionally exceeds the 15% level and, upon notice thereof
from Publicis or Madame Badinter, Dentsu promptly reduces its ownership of
shares of Publicis to the 15% level, or (2) to the extent Dentsu exceeds the 15%
level as a result of any repurchase of shares or other reduction of capital by
Publicis. If Dentsu exceeds the 15% level for any reason, Dentsu will not vote
at any shareholders meeting of Publicis such number of shares of Publicis owned
by Dentsu that represents voting power in excess of 15% of the voting power of
Publicis.

90

Dentsu will not enter into any agreement concerning the direction and
management of Publicis with any third party without the written permission of
Madame Badinter. Without Dentsu's written permission, Madame Badinter will not
enter into any agreement concerning the direction and management of Publicis
with any third party that would result in Dentsu's being required to join in
making a tender offer for Publicis. In case of a violation by Madame Badinter of
this provision, Dentsu may immediately, by notice, terminate the memorandum of
understanding and the shareholders agreement.
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Madame Badinter will cause her designees on the supervisory board of
Publicis to comply with the provisions of the shareholders agreement. Madame
Badinter will use her best efforts to ensure that Dentsu will always be
protected against any dilution from a capital increase of Publicis in cash to
which Dentsu is not entitled to subscribe by using preemptive rights.

The term of the shareholders agreement will be 12 years, subject to renewal
upon mutual agreement of the parties.

Dentsu and Madame Badinter have agreed that, if any of the arrangements
contemplated in the memorandum of understanding would result in Dentsu's
inability to equity account for its investment in Publicis, Dentsu and Madame
Badinter shall use their respective best efforts to adjust such arrangements to
the extent necessary so as to permit Dentsu to equity account for its investment
in Publicis, provided that the economic and legal substance of such adjusted
arrangements will be substantially equivalent to that of the arrangements
contemplated initially by the memorandum of understanding.

ESCROW AGREEMENT AMONG DENTSU, PUBLICIS AND ELISABETH BADINTER

Pursuant to a letter agreement among Dentsu, Publicis and Elisabeth
Badinter, dated March 7, 2002, Dentsu agreed to put in escrow a certain number
of Publicis ordinary shares to which it receives bare legal title (nue
propriete) in the Publicis/Bcom3 merger. As a result of the Publicis/Bcom3
merger, Dentsu will have legal title to Publicis ordinary shares representing
slightly in excess of 15% of the total voting power of the ordinary shares.
Dentsu will put such excess amount of bare legal title shares in escrow with a
financial institution mutually acceptable to Dentsu, Publicis and Elisabeth
Badinter. The escrow agreement that Dentsu enters into with such financial
institution will provide, among other things, that (1) as the approximately one
million existing registered shares of Publicis attain double voting rights, the
escrow agent will release bare legal title shares to Dentsu upon Dentsu's
request solely to enable Dentsu to maintain 15% of the total voting power of
Publicis ordinary shares and (2) the escrow agent will not vote the Publicis
ordinary shares held in escrow.
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TRANSFER RESTRICTIONS ON PUBLICIS SECURITIES
TRANSFER RESTRICTIONS APPLICABLE TO FORMER CLASS A STOCKHOLDERS
GENERAL

The Publicis/Bcom3 merger agreement provides that the Publicis ordinary
shares, usufruct interests, ORAs and warrants issued to Class A stockholders in
the Publicis/Bcom3 merger will be subject to specific transfer restrictions.
Publicis and Bcom3 are considering several different means to implement the
transfer restrictions described in this section, including the possibility of
establishing a depositary arrangement for all or a portion of the securities
included in the merger consideration to be received by Class A stockholders.

For purposes of this section, "transfer" means any transfer of the Publicis
securities received by the Class A stockholders, or of any interest in such
Publicis securities, whether voluntarily or involuntarily made:

- by way of sale, gift or other disposition;

- by way of pledge or hypothecation or the creation of a security interest;
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- by way of attachment, levy or lien;
— 1in connection with insolvency;

— in connection with a divorce, decree of separate maintenance or any other
arrangement for the adjustment of marital rights;

- into, or out of, Jjoint tenancy, tenancy in common, or tenancy by virtue
of community property or similar rights;

- to any trustee, receiver, administrator, executor, custodian, or guardian
of an estate or property; or

- into any trust, or in any form the effect of which, expressly or
constructively, would create a trust or a separation of the ownership of
the Publicis securities into legal interests and beneficial interests.

LOCK-UP

All of the Publicis ordinary shares, ORAs, warrants and usufruct interests
in Publicis ordinary shares to be received by Class A stockholders will
initially be non-transferable subject to the exceptions described under the
caption "-- Exceptions to Lock-up." These securities will become transferable
(but will remain subject to the transfer terms and conditions described under
the caption "-- Public Sales after Lapse of Lock-up") as follows:

— blocks of 25% of the total number of Publicis ordinary shares and
usufruct interests in Publicis ordinary shares issued to all former Class
A stockholders will become transferable at the end of each of the 6-,
12—, 18- and 24-month periods following the effective time of the
Publicis/Bcom3 merger (Publicis ordinary shares will become transferable
first, then usufructs will become transferable);

- blocks of 25% of the total number of ORAs issued to all former Class A
stockholders will become transferable at the end of each of the 30-, 36—,
42— and 48-month periods following the effective time of the
Publicis/Bcom3 merger; and

- blocks of 25% of the total number of warrants issued to all former Class
A stockholders will become transferable at the end of each of the 30-,
36—, 42- and 48-month periods following the effective time of the
Publicis/Bcom3 merger.

The lapse of the transfer restrictions provided for above shall benefit all
former Class A stockholders on a pro rata basis according to the number of each
type of Publicis securities held by each such person immediately after the
effective time of the Publicis/Bcom3 merger. If, however, at any given time any
of such persons is otherwise not permitted to transfer any of its Publicis
securities at such time because of separate contractual obligations to Publicis,
then the Publicis securities held by such person shall not be included in such
pro rata determination.
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Publicis may elect in its sole discretion to increase the amount of
securities that become transferable in any block, but the amount of securities
that become transferable in the subsequent block (or blocks, if necessary) will
be correspondingly reduced. For example, if Publicis allows 30% of the Publicis
ordinary shares to become transferable during one such six month period, only
20% of the Publicis ordinary shares is required to become transferable in the
following period. If Publicis subdivides or combines its outstanding ordinary
shares, ORAs or warrants such that a larger or smaller number of these
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securities is outstanding after such an event, the number of securities eligible
for transfer in each block will be appropriately adjusted. Any securities as to
which the lock-up has expired will be freely transferable, except that sales by
a stockholder of such securities on any securities exchange or public quotation
system (which we refer to as a "public sale") will need to comply with the

procedures described under the caption "-- Public Sales after Lapse of Lock-up."

None of the transfer restrictions described in this section will apply to
any Publicis ordinary shares issued upon the redemption of ORAs or upon exercise
of the warrants or to any Publicis securities which are not included in the
Publicis/Bcom3 merger consideration.

EXCEPTIONS TO LOCK-UP

The transfer restrictions described above in this section will not apply to
the following transfers:

- gifts or other transfers for estate planning purposes;
- gifts to charitable organizations;

- transfers to other former Class A stockholders for value or by a gift;
and

- transfers to a bank or financial institution as collateral, by pledge or
otherwise;

provided that the transferee agrees in writing to be bound by the transfer
restrictions described in this section and agrees not to enter into hedging
transactions with respect to Publicis ordinary shares in connection with or
related to such transfer.

In addition, the transfer restrictions described above will also not apply
to sales of securities into a public tender offer (offre publique d'achat ou
d'echange) as part of the sale of Publicis, whether by merger, consolidation or
otherwise.

PUBLIC SALES AFTER LAPSE OF LOCK-UP

Any public sales by a former Class A stockholder of Publicis securities
after expiration of the applicable lock-up described above will need to comply
with the orderly marketing procedures described below. These procedures do not
apply to any private sales of Publicis securities.

Starting on the five-month anniversary of the closing date of the
Publicis/Bcom3 merger, and continuing on each monthly anniversary thereafter
through the 53-month anniversary of such closing date, a polling agent will poll
former Class A stockholders to determine the number and type of such Publicis
securities that each such person desires to sell in a public sale within the
approximately 30-day period beginning on the upcoming monthly anniversary of the
closing date and ending on the following monthly anniversary of the closing date
(the "effective period"), and the minimum price at which such stockholder would
be willing to sell. Any former Class A stockholder who desires to sell any such
Publicis securities in a public sale within the effective period needs to
deliver within 15 days after the poll date a written response to the polling
agent providing the requested information. If a stockholder does not deliver a
timely response, he or she will not be eligible to make a public sale of such
Publicis securities within the effective period and will need to wait until the
next monthly poll.

With respect to any ORAs or warrants that former Class A stockholders
indicate they are willing to sell, if an "active public market" exists for these
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securities, Publicis has a right of first refusal, exercisable until 20 days
after the poll date, to purchase, in whole or in part, such ORAs or warrants on
the upcoming monthly anniversary of the closing at the official closing price of
the security on Euronext on the date the right is exercised, subject to any
minimum sales price indicated by each stockholder. If no "active public market"
exists for the ORAs and warrants that the former Class A stockholders are
willing to sell, Publicis will have
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the right to make an offer to the former Class A Stockholders within 20 days of
the poll date to purchase their ORAs and warrants at a specified price, which
the stockholders may accept until the 25th day after the poll date. If a
stockholder does not accept Publicis's offer, he or she may sell the securities
subject to such offer but not tendered to Publicis either in the proposed sale
for the following month (described below) or, to the extent there is no proposed
sale, in any public sale (subject to the limitations set forth in the next
paragraph), provided that the stockholder sells such securities in a public sale
at a price higher than Publicis's offer. An "active public market" means, with
respect to any security on any given date, that at least two million euros worth
in the aggregate of such security was traded on Euronext by parties unaffiliated
with Publicis in bona fide arms-length transactions during the five consecutive
trading days immediately preceding such date.

With respect to any monthly poll, if the aggregate number of Publicis
securities that all former Class A stockholders desire to sell within the
related effective period (excluding any Publicis securities that Publicis has
elected or offered to purchase as described above) represents fewer than 1.4
million Publicis ordinary shares, assuming redemption of all ORAs and exercise
of all warrants desired to be sold, all such Publicis securities may be freely
sold in a public sale during the applicable effective period without further
compliance with any orderly marketing procedures.

In the event that the 1.4 million share threshold is exceeded, the
following orderly marketing procedures will apply, provided that any stockholder
who is not notified within 20 days of the polling date as to the terms of any
proposed sale (to the extent he or she has timely delivered a written response
to the polling agent indicating an intent to sell Publicis securities) need not
comply with the following procedures. Designated investment banks will evaluate
market conditions and determine the appropriate method for sale and amount of
Publicis securities to be sold, consistent with maximizing the sale price and
amount of Publicis securities to be sold (which shall represent at least 1.4
million Publicis ordinary shares).

Within 20 days after the poll date, the polling agent will notify holders
who expressed a desire to sell of the material terms of the proposed sale,
including any applicable fees or sales commissions (which shall be reasonable
and customary). Each holder will have until the upcoming monthly anniversary of
the closing date to deliver an acceptance notice indicating the number and type
of Publicis securities that such person wants to include in the sale (which
shall not exceed the number and type indicated by such person in the initial
poll) and the minimum price at which he or she would be willing to sell. Any
holder who does not deliver a timely acceptance notice will not participate in
the proposed sale, will not be eligible to make a public sale of Publicis
securities within the effective period, and will need to wait until the next
monthly poll.

The investment banks will complete the proposed sale as soon as practicable
after the upcoming monthly anniversary of the closing date. The sale will
include all Publicis securities covered in any acceptance notice that contains
terms (e.g., minimum price) consistent with sale, subject to pro rata cutbacks
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if the amount requested to be sold exceeds the actual amount to be sold. Any
excess Publicis securities that are not sold in the proposed sale will be given
priority in the next proposed sale. If the sale is not completed within 10 days
of the upcoming monthly anniversary of the closing date, any person who would
otherwise have participated in such sale will be free for the remainder of the
applicable effective period to make a public sale of his or her Publicis
securities, provided that the amount of securities sold in public sales by such
person in the remainder of the effective period shall not exceed his or her pro
rata portion of the difference between 1.4 million shares and the actual number
of securities sold in the proposed sale. Stockholders shall, in any event, be
permitted to make public sales of the Publicis securities in an amount up to 1.4
million ordinary shares during any month (but the amount of all Publicis
securities publicly sold in any month by the stockholders in the aggregate shall
not exceed 1.4 million shares except for sales pursuant to the terms of the
orderly marketing arrangements, including, without limitation, through a
proposed sale organized by the investment banks).

With respect to any proposed sale that involves an underwritten offering,
Publicis will have the right to select the managing or lead underwriter and to
delay the offering for a period of up to 60 days if it would materially
interfere with any material corporate event of Publicis.

Selling stockholders will be responsible for all fees and expenses in
connection with any such sale.
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The orderly marketing procedures for the ordinary shares expire on the
30-month anniversary of the closing date of the mergers and the orderly
marketing procedures for the ORAs and warrants expire on the 54-month
anniversary of the closing date of the mergers.

Notwithstanding the above, if at any time any former Class A stockholder
wants to make a public sale outside the poll process of any Publicis securities
that are no longer subject to a lock-up but are still subject to the orderly
marketing procedures, such person may contact the polling agent. The polling
agent will permit such sale so long as it would not result in the 1.4 million
share threshold being exceeded during the current effective period and would not
interfere with any proposed sale.

TRANSFER RESTRICTIONS APPLICABLE TO DENTSU

For a description of the transfer restrictions applicable to the Publicis
ordinary shares and other Publicis securities to be received by Dentsu in the
Publicis/Bcom3 merger, see "Shareholders Agreements, Alliance Agreement and

Escrow Agreement."

RESTRICTIONS ON TRANSFER OF RIGHT TO RECEIVE NET CASH PROCEEDS FROM THE SALE OF
THE DEBT PORTION OF THE OBSAS

Each Bcom3 stockholder's right to receive the net cash proceeds from the
sale of the debt portion of the OBSAs will not be transferable by such
stockholder.

95

DIRECTORS AND SENIOR MANAGEMENT OF PUBLICIS AFTER THE MERGERS

Publicis has a two-tier management structure pursuant to which a management
board (directoire) manages the day-to-day affairs under the general supervision
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of a supervisory board (conseil de surveillance), the members of which are
elected by the shareholders. The members of the management board are also the
senior managers. We refer to members of the supervisory board and management
board collectively as "directors."

SUPERVISORY BOARD

Upon completion of the mergers, the size of the supervisory board will be
increased to 15, and two nominees of Dentsu, Yutaka Narita and Fumio Oshima,
will be appointed as members of the supervisory board. The following table sets
forth, for each member of Publicis's supervisory board after completion of the
mergers, the member's current function in Publicis and principal business
activities outside of Publicis, the date the member's current term of office is
scheduled to expire and the date the member joined the supervisory board.

ELISABETH BADINTER

Initially Appointed................ November 1987 (appointed as Chair of the Supervisory Board
in April 1996)

Expiration Date of Current Term.... June 2006

Principal Function in Publicis..... Chair, Supervisory Board

Chair, Supervisory Board of Medias & Regies Europe
Principal Business Activities
Outside Publicis................. Lecturer, Ecole Polytechnique, author, Chair of Somarel

ROBERT BADINTER

Initially Appointed................ June 1996
Expiration Date of Current Term.... June 2002
Principal Function in Publicis..... Director
Principal Business Activities
Outside Publicis................. Professor Emeritus, University of Paris I

(Pantheon—-Sorbonne)

SIMON BADINTER

Initially Appointed................ June 1999
Expiration Date of Current Term.... June 2005
Principal Function in Publicis..... Director

Director and Director of Development of Medias & Regies
Europe (U.S.A.)
Chair and Chief Executive Officer of Medias & Regies
America Inc. (U.S.A.)
Director of International Medias & Regies (France)
Member of Management Board of Metrobus, Intervoz
Publicidade SA, Gestion Omni Media Inc. (Canada) and Omni
Cleveland Inc. (U.S.A.)

Principal Business Activities

Outside Publicis................. Member of the Management Board of Somarel

MONIQUE BERCAULT

Initially Appointed................ June 1998
Expiration Date of Current Term.... June 2004
Principal Function in Publicis..... Director

Technical Consultant to the Chair of Medias & Regies Europe
Principal Business Activities
Outside Publicis................. None
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MICHEL CICUREL

Initially Appointed.............. ... .. June 1999
Expiration Date of Current Term....... June 2004
Principal Function in Publicis........ Director
Principal Business Activities
Outside Publicis............ .. Chair of the Management Board of Compagnie Financiere Edm

Banque and Compagnie-Financiere Saint-Honore Chair of the
e—-Rothschild Services Director of Francarep Member of the
de Gestion Edmond de Rothschild (Monaco), Bangque Privee E
Rothschild (Geneva), LCF Rothschild Limited (London), Comn
Holding Edmond et Benjamin de Rothschild (Geneva), Compag
Benjamin de Rothschild (Geneva), Bouygues Telecom, Cdb We
Cir International (Luxembourg) and Rexecode Permanent rer
Compagnie Financiere Edmond de Rothschild Banque on the b
Assurances Saint-Honore, Bollore Investissement, E. de RO
Corporate Finance, LCF Rothschild Asset Management, LCF R
Financial Services and Equity Vision Permanent representa
Compagnie-Financiere Saint-Honore on the board of Cogifra
Conseils des Assurances Saint-Honore and FCC (BFM) Member
Board of Rothschild & Cie Banque

MICHEL DAVID-WEILL

Initially Appointed......... ... ... .. June 1990
Expiration Date of Current Term....... June 2002
Principal Function in Publicis........ Director
Principal Business Activities
Outside Publicis............vinn.. Chair of Lazard LLC

Chair and Chief Executive Officer of Lazard Freres Banque
Chair and Managing Partner of Maison Lazard SAS

Managing Partner of Lazard Freres SAS

Managing Director of Lazard Freres & Co. LLC (U.S.A.) and
& Co. Ltd (U.K.)

Managing Partner of Partena and Partemiel

Manager of Parteman and Parteger

Member of the Board of Eurazeo and Fonds-Partener-Gestion
Chair of the Board of Rue Imperiale

Vice President and Director of the Danone Group

Member of Investment Advisory Board of Corporate Advisors

SOPHIE DULAC

Initially Appointed.............. ... .. June 1998 (appointed as Vice President in June 1999)
Expiration Date of Current Term....... June 2004
Principal Function in Publicis........ Director, Vice President
Principal Business Activities
Outside Publicis..........iiiioonn. Manager —-- Sophie Dulac Productions

Chair of the Board of Les Ecrans de Paris
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YUTAKA NARITA
Initially Appointed.............. .. ... Upon consummation of Publicis/Bcom3 merger
Expiration Date of Future Term........ June 2008
Future Principal Function

in Publicis.....oiiiiiiiiiiinna., Director
Principal Function in Dentsu.......... President
Principal Business Activities

Outside Dentsu..........cooviin.. None
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FUMIO OSHIMA
Initially Appointed............
Expiration Date of Future Term.
Future Principal Function
in Publicis........... ... ....
Principal Function in Dentsu...
Principal Business Activities
Outside Dentsu...............

HELENE PLOIX

Initially Appointed............

Expiration Date of Current Term

Principal Function in Publicis.

Principal Business Activities
Outside Publicis.............

FELIX GEORGE ROHATYN

Initially Appointed............

Expiration Date of Current Term

Principal Function in Publicis.

Principal Business Activities
Outside Publicis.............

ROBERT SEELERT

Initially Appointed............

Expiration Date of Current Term

Principal Function in Publicis.

Principal Business Activities
Outside Publicis.............

AMAURY-DANIEL DE SEZE
Initially Appointed............

Expiration Date of Current Term....

Principal Function in Publicis.
Principal Business Activities
Outside Publicis.............

HENRI-CALIXTE SUAUDEAU
Initially Appointed............

Expiration Date of Current Term....

Principal Function in Publicis.

Principal Business Activities
Outside Publicis.............

GERARD WORMS

Upon consummation of Publicis/Bcom3 merger
June 2008

Director
Managing Director

None

June 1998
June 2004
Director

Chair of Pechel Industries, Member of the Board of Lafarg
Group, The Boots Company (U.K.), Ferring BV (Switzerland)
Permanent representative of Pechel Indutries on the Board
d'Or, Quinette Gallay, IDM, CVBG, Panoranet, CoSpirit, Xi
Homerider

June 2001
June 2007
Director

Chair of Aton Pharma Inc., Director of Comcast Corporatic

Member of the Board of Suez and LVMH Moet Hennessy Louis

June 1998
June 2004

Director, Chair of Saatchi & Saatchi plc

None
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June 1998
June 2004
Director

Chair of COBEPA

Member of the Board of Eiffage,
Service,
Dassault,

International Metal
Groupe Bruxelles Lambert, Groupe Industriel Marcel
GIB Group, Power Corporation du Canada and

Pargesa Holding SA
Director of Gras Savoye

November 1987
June 2006
Director of Publicis Conseil

Director of Publicis Real Estate Department
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Initially Appointed................ June 1998
Expiration Date of Current Term.... June 2004
Principal Function in Publicis..... Director
Principal Business Activities
Outside Publicis................. Managing Partner of Rothschild et Cie Bangque and Rothschild
et Cie

Chair of Chaine Thematique Histoire, S.G.I.M.

Member of the Board of Metropole Television, ODEO
Degremont, Mercapital S.A., Paris-Orleans, SIACI and
Editions Atlas

Director of Francarep

Elisabeth Badinter, born on March 5, 1944, is the daughter of Marcel
Bleustein-Blanchet. Ms. Badinter is a philosopher and lecturer at the Ecole
Polytechnique, and is the author of numerous books. She has been a member of
Publicis's supervisory board since 1987 and its chair since 1996.

Robert Badinter, born on March 30, 1928, is the husband of Elisabeth
Badinter. Mr. Badinter has served as the president of France's Constitutional
Court. He has also been a practicing attorney. He is now a professor of law at
the University of Paris I (Pantheon Sorbonne).

Simon Badinter, born on June 23, 1968, is the son of Elisabeth Badinter and
Robert Badinter. Mr. Badinter joined Medias & Regies Europe 1991. He was
appointed director of Medias & Regies Europe's international business
development department in 1996.

Monique Bercault, born on January 13, 1931, has held a variety of positions
with our company since joining Publicis in 1953. In 1972, she was named head of
human resources at the predecessor company of Medias & Regies Europe.

Michel Cicurel, born on September 5, 1947, is currently chair of Compagnie
Financiere Edmond de Rothschild Bangque and Compagnie-Financiere Saint-Honore. He
was previously a senior official in the French Treasury Department, after which
he served as deputy general manager of Compagnie Bancaire, general manager of
Cortal Bank, president of Dumenil-Leble Bank and administrator, general manager
and vice president of Cerus.

Michel David-Weill, born on November 23, 1932, has held a variety of senior
positions in the Lazard group, which he joined in 1961. Among other things, he
is currently chair of Lazard LLC, chair and chief executive officer of Lazard
Freres Banque and chair and managing partner of Maison Lazard SAS. He is also
currently a vice president and director of the Danone Group.
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Sophie Dulac, born on December 26, 1957, is the niece of Elisabeth Badinter
and granddaughter of Marcel Bleustein-Blanchet. Ms. Dulac is the founder and
manager of a recruitment counselling company. She has been a member of
Publicis's supervisory board since 1997 and a vice president of Publicis since
1999.

Yutaka Narita, born on September 19, 1929, Jjoined Dentsu in 1953. In 1971,
he became Director of Newspaper/Magazine Division and later Director of one of
Dentsu's Account Services Divisions. Since he became a member of the Dentsu
Board of Directors in 1981, he served as Managing Director from 1983-1989 and
was subsequently promoted to Senior Managing Director. In 1993 he became the
ninth President of Dentsu.

Fumio Oshima, born on August 19, 1937, has served as a director of Bcom3
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since March 2000. Mr. Oshima has served as Managing Director of Dentsu since
1997 and Managing Director of Dentsu International Business Headquarters since
1999. He was appointed Senior Managing Director of Dentsu in June 2000.
Previously, Mr. Oshima was Managing Director of an Account Planning Group and
Executive Director of the Asian region. He has sat on the Dentsu Board of
Directors since 1995.

Helene Ploix, born on September 25, 1944, has served as president of the
Banque Industrielle et Mobiliere Privee, adviser to the French Prime Minister,
director of the International Monetary Fund and the World Bank, deputy general
manager of the Caisse des Depots et Consignations and president of the Caisse
Autonome de Refinancement and CDC Participations. She has been president of
Pechel Industries since 1997.

Felix George Rohatyn, born on May 29, 1928, served as the U.S. Ambassador
to France from 1997 until 2000. He had previously been a managing director of
Lazard Freres and Company. He joined Lazard Freres in 1948 and became a partner
there in 1961. From 1968 to 1972, he also served as a member of the Board of
Governors of the New York Stock Exchange. From 1975 to 1993, he was chair of the
Municipal Assistance Corporation of the City of New York.

Robert Seelert, born on September 1, 1942, worked from 1966 to 1989 for
General Foods Corporation, serving as president and chief executive officer of
its Worldwide Coffee and International Foods subsidiary from 1986 until 1989. He
served as president and chief executive officer of Topco Associates, Inc. from
1989 to 1991 and held the same positions for Kayser Roth Corporation from 1991
to 1994. He became chief executive officer of Cordiant in 1995 and took the same
position with Saatchi & Saatchi in 1997. He was appointed chair of Saatchi &
Saatchi in 1999.

Amaury-Daniel De Seze, born on May 7, 1946, has held senior operating and
management positions in a number of major companies. He was appointed general
manager of Volvo France in 1981 and served as chair from 1986 to 1993. From 1990
to 1993, he was also president of Volvo's European operations, senior vice
president of AB Volvo and a member of the executive committee of the Volvo group
(AB Volvo). He has served on the boards of the French Postal Service, Schneider,
Sema Group, Bruxelles Lambert Group, Poliet, Clemessy, Compagnie de Fives Lille
and Eiffage, among others.

Henri-Calixte Suaudeau, born on February 4, 1936, joined Publicis in 1989
and served as president of Publicis's drugstore subsidiary until 1999. Prior to
1989, he was an estate administrator and real estate valuation consultant for
the French court system. He has led Publicis' real estate department since 1997.

Gerard Worms, born on August 1, 1936, began his career as a technical
adviser in the French civil service. Beginning in 1972, he held general
management positions at the Hachette Group, the Rhone Poulenc Group and then at
the Societe Generale de Belgique. From 1990 to 1995, he served as chair and
chief executive officer of the Compagnie de Suez and chair of the Indosuez Bank.
From 1995 to 1999, he was chair of the Conseil des Commanditaires of Rothschild
et Cie Banque (Paris).

MANAGEMENT BOARD

Upon completion of the mergers, the size of Publicis's management board
will be increased to five, and Roger A. Haupt will be appointed as a member of
the management board. The following table sets forth, for each member of the

management board after completion of the mergers, the member's current or future
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function in Publicis and principal business activities outside of Publicis, the
date the member's term of office is scheduled to expire and the date the member

joined the management board.

MAURICE LEVY
Initially Appointed............
Expiration Date of Current

Principal Function in
Publicis........coiiiiii..

Principal Business Activities
Outside Publicis.............
BRUNO DESBARATS—-BOLLET
Initially Appointed............
Expiration Date of Current

Principal Function in
Publicis.........ooiiiiiii..

Principal Business Activities
Outside Publicis.............

November 1987
December 2003

Chair of the Management Board

Chair and Chief Executive Officer of Publicis Conseil, MLMS,
Publicis.Net, Inc. (U.S.A.), Publicis USA Holdings, Inc.
(U.S.A.)

Vice President of the Supervisory Board of Medias & Regies
Europe

Member of the Board of Publicis.Eureka (Singapore),
Publicis.Romero (Mexico), Publicis Communication (South
Africa), Publicis Johannesburg (South Africa), Publicis Cape
Town (South Africa), Publicis.Capurro (Argentina), Publicis
Communications (Australia), Publicis Communications (New
Zealand), Publicis (Canada), Publicis.Unitros (Chile),
Publicis.Welcomm (Korea), Publicis.Ariely (Israel), Publicis
USA Holdings, Inc. (U.S.A.), Fallon Worldwide (U.S.A.),
Frankel (U.S.A.), Publicis & Hal Riney (U.S.A.),
Publicis.Wet Desert (Malaysia), Publicis.Pakistan (Paki-
stan), Publicis.Ad-Link (China), Publicis Casadevall Pedreno
(Spain) and Publicis MMS (U.K.)

Director of Publicis Centre Media and Cereol

Manager of MLMS Gestion

Permanent Representative of Publicis Groupe SA on the board
of Publicis Technology

Permanent Representative of Publicis Conseil on the board of
Verbe

Permanent Representative of Publicis.net, Inc. on the board
of Publicis e.brand

Permanent Representative of MLMS Gestion on the board of
MLMS 2

None
November 1987
December 2003

Director

Chief Executive Officer of Medias & Regies Europe
Director of MLMS 2

Member of the Board of MLMS and S.O0.P.A.C.T.

Member of the Management Committee of SAS Le Monde 2
Publicite and SAS 1-Regie.com

Manager of Regie 1, Espaces Liberation, Regiscope and
Consumer Medias

Permanent Representative of Medias & Regies Europe on the
board of Le Monde Publicite, SO.MU.PI, SAS Groupe Publicis
Services, Intervoz Publicidade (Portugal), Metrobus,
Mediavision SA, Promo Metro, S.M.A., SODEX and S.P.P.

123



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

101

ROGER A. HAUPT
Initially Appointed............ Upon consummation of Publicis/Bcom3 merger
Expiration Date of Future

Term. .o vttt i i i i December 2003
Future Principal Function in

Publicis......oiiiiiiiiion President and Chief Operating Officer
Principal Function in Bcom3.... Chairman and Chief Executive Officer
Principal Business Activities

Outside Bcom3................ None
KEVIN ROBERTS
Initially Appointed............ September 2000
Expiration Date of Current

Term. . vi ittt i i i December 2003
Principal Function in

Publicis......oiiiiiiion Director

Chief Executive Officer of Saatchi & Saatchi
Principal Business Activities

Outside Publicis............. Trustee ——- Team New Zealand
BERTRAND SIGUIER
Initially appointed............ June 1999
Expiration Date of Current
o (L December 2003
Principal Function in
Publicis....ooiiiiinaa.. Director

Director Publicis BCP (Canada), Publicis & Hal Riney
(U.S.A.), Publicis (Italy), Optimedia Italia/More Media
Italia, Carmi & Ubertis Design (Italy), Publicis Hellas
Advertising (Greece) and Publicis Worldwide B.V.
(Netherlands)
Member of the Board of Publicis Cachemire, Publicis
Technology, Gantois SA and HM Editions
Permanent Representative of Publicis.Net, Inc. on the board
of Institutionnel Design

Principal Business Activities

Outside Publicis............. None

BUSINESS EXPERIENCE OF MANAGEMENT BOARD MEMBERS

Maurice Levy, born on February 18, 1942, Jjoined Publicis in 1971 and was
given responsibility for Publicis's data processing and information technology
systems. He was successively appointed corporate secretary (1973), managing
director (1976) and chair and chief executive officer (1981) of Publicis
Conseil. He became vice chair of Publicis in 1986 and chair of Publicis's
management board in 1988.

Bruno Desbarats-Bollet, born on June 6, 1943, began working for Publicis
Conseil in 1970. He was appointed director of client service at Regie Presse,
since renamed Medias & Regies Europe, in 1977. He became administrator, general
manager and president of Regie Presse in 1984. His title became president of the
management board of Medias & Regies Europe in 1999. He has served as a member of
Publicis' management board since 1987.

Roger A. Haupt, born on November 14, 1947, currently serves as Bcom3's
Chairman and Chief Executive Officer, and he has been a Director of Bcom3 since
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the January 2000 business combination in which Bcom3 was formed. Upon completion
of the mergers, he will be the President and Chief Operating Officer of
Publicis. Mr. Haupt was President and Chief Executive Officer of The Leo Group
in 2000, Chief Operating Officer in 1999, Chief Administrative Officer from 1997
to 1999, and an Executive Vice President from 1989 to 1997. He also served as
Vice Chairman from 1996 to 2000. Mr. Haupt joined Leo Burnett in 1984 after
working in various positions throughout Latin America.

Kevin Roberts, born on October 20, 1949, joined Saatchi & Saatchi Worldwide
as chief executive officer and Cordiant as a director in 1997. In 1999, he
became chief executive officer of Saatchi & Saatchi.
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Mr. Roberts had previously been a group marketing manager for Procter & Gamble,
which he left in 1982 to become regional president of Pepsi-Cola Middle East. In
1987, he was appointed regional president of Pepsi-Cola Canada. He became chief
operating officer and director of Lion Nathan Limited in 1989.

Bertrand Siguier, born on June 10, 1941, was a financial analyst at the
Neuflize Schlumberger Mallet Bank from 1967 to 1969. He joined Publicis's
account management department in 1969. Throughout his tenure with Publicis, Mr.
Siguier has been involved with managing some of Publicis' most important client
accounts. He served as deputy manager and international coordinator of Publicis
Intermarco Farner from 1974 until 1979, when he became deputy managing director
of Publicis's agency in London. He Jjoined the board of directors of Publicis
Conseil in 1982, serving there until his appointment as vice president of
Publicis Communication in 1988. He has been a member of Publicis's management
board since 1999.

COMPENSATION

Publicis's directors as a group (which includes its senior managers)
received aggregate compensation during the 2001 fiscal year of approximately
E5.5 million for services to Publicis and its subsidiaries. This amount includes
bonuses and directors' fees. Bonuses are paid to members of Publicis's
management board based upon an analysis of Publicis's performance for the year
conducted by its compensation committee. Publicis granted its directors as a
group 220,000 options in 2001. These options have an exercise price of E33.18
and will expire in 2011. In addition, it conditionally granted its directors as
a group 278,057 options, each with an exercise price of E29.79. The conditional
grant will be finalized upon the satisfaction of specified performance goals.
The conditionally-granted options will expire 10 years after a determination
that the applicable goals have been reached.

Roger A. Haupt received a salary of $950,000, a bonus of $950,000, a
long-term incentive arrangement ("LTIP") payout of $450,000 and $18,260 in other
compensation in the 2001 fiscal year. Mr. Haupt's bonus for 2001 was pursuant to
a short-term incentive plan based on such factors as growth in revenues, growth
in profits before tax, and absolute attainment of margin targets. Bcom3's Board
Nominating and Compensation Committee approved the LTIP payout and determined
its amount based on Mr. Haupt's individual performance since the formation of
Bcom3 in January 2000, including his role in helping the Bcom3 Board formulate
strategic alternatives culminating in the proposed merger with Publicis. The
other compensation referred to above includes $13,600 in contributions or other
allocations under tax-qualified defined contribution retirement plans and $4,660
in premium payments on various individual life insurance policies. Mr. Oshima
received no compensation from Bcom3 in respect of his service as a director in
the 2001 fiscal year.
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COMPARATIVE MARKET PRICE AND DIVIDEND DATA

The Publicis ordinary shares trade on Euronext Paris under the ticker
symbol "PUB" and, since September 12, 2000, Publicis's ADSs trade on the New
York Stock Exchange under the same symbol. The tables below set forth, for the
periods indicated, the reported high and low sales prices of our ordinary shares
on Euronext Paris in euros and the reported high and low sales prices of our
ADSs on the New York Stock Exchange in U.S. dollars. Each ADS represents one
Publicis ordinary share. Bcom3 has not been and is not currently publicly
traded.

PUBLICIS
ORDINARY SHARES PUBLICIS ADSS
MARKET PRICE MARKET PRICE
HIGH LOW HIGH LOW
(EURO PER ($ PER PUBLICIS
PUBLICIS ADS)

ORDINARY SHARE)

YEAR ENDED DECEMBER 31, 2000

First QUALLET . it ittt ittt et et et et et et et et ettt e e 69.70 33.00 —= —=
SECONA QUATE Tt i v it et et et e e ettt et e et ettt 57.00 37.05 —— ——
0 T O G = o i 45.89 33.50 —= —=
FoUrth QUATrter . @ittt it i et et et et et et et et et ettt e 41.89 29.10 37.44 25.75
YEAR ENDED DECEMBER 31, 2001

i T 1 5 = Y i sl 39.27 31.35 36.88 28.00
SECONA QUATE Tt i v it et et et e et e et et e e ettt 38.77 27.50 34.40 23.90
I e It B = Y 30.70 16.12 26.45 16.40
FoUrth QUATter . ittt ittt i e e et et et et et et et et e ettt e 33.20 15.83 29.25 14.75
YEAR ENDED DECEMBER 31, 2002

i T 1 5 = Y i sl 39.45 26.80 34.95 23.00
Second Quarter (until May 2, 2002) ...t iinnnnnennn. 39.90 32.70 34.47 29.70

BCOM3 STOCKHOLDERS ARE URGED TO OBTAIN CURRENT MARKET QUOTATIONS FOR THE
PUBLICIS ORDINARY SHARES.

On March 6, 2002, the last trading day prior to the formal public
announcement of the signing of the merger agreements, the last middle market
quotation of the Publicis ordinary shares on the Premier Marche at Euronext
Paris was E34.65 per Publicis's ordinary share.

The table below sets forth the total cash dividends per share