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Dear Stockholders:

Bcom3 is pleased to enclose information about a special meeting of Bcom3
stockholders, to be held at Bcom3 corporate headquarters, 35 West Wacker Drive,
Chicago, Illinois, on September 20, 2002, at 9:00 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/A 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. In the aggregate, Publicis will issue
approximately 56,250,000 ordinary shares, 1,562,500 securities redeemable for
28,125,000 newly issued or existing ordinary shares, and E857,812,500 in
principal amount of notes with detachable warrants to purchase 28,125,000
ordinary shares. Based on Publicis's and Bcom3's shares outstanding on August
20, 2002, on a non-diluted basis, the Bcom3 Class A stockholders will own
approximately 14.1% of the outstanding shares of Publicis and approximately 9.0%
of Publicis's voting power upon completion of the mergers. The Publicis ordinary
shares are traded on the Euronext Paris exchange.

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 24.

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,
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/s/ Roger A. Haupt
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 SECURITIES 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 August 22, 2002 and is first being
mailed to stockholders on August 22, 2002.

[BCOM3 LOGO]

35 WEST WACKER DRIVE
CHICAGO, ILLINOIS 60601

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON SEPTEMBER 20, 2002
August 22, 2002

To Bcom3 Stockholders:

Bcom3 hereby gives you notice that a special meeting of its stockholders
will be held at Bcom3 corporate headquarters, 35 West Wacker Drive, Chicago,
Illinois, on September 20, 2002, at 9:00 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. The close of business on August 5, 2002 has been fixed 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 Class A and B
common stock, voting as one class.

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,
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/s/ Christian E. Kimball
CHRISTIAN E. KIMBALL

Secretary

TABLE OF CONTENTS

ADDITIONAL INFORMATTION. & vt vttt ettt e et o asoeeesassasssassnsses
QUESTIONS AND ANSWERS ABOUT THE MERGERS. .. ... ...ttt eennens
I
RISK FACTORS RELATING TO THE MERGERS. ... .ttt ittt eteeennnns
FORWARD-LOOKING STATEMENT S . & @ittt ittt ettt e et oot eeassnnsnnns
THE BCOM3 SPECIAL MEETING. ¢ vt vttt ettt e eeetneeneeeneeneeneean
Time and PlacCe . . it ittt ittt ettt ee et eneeeeeeneanns
ReCOrd Date. i vttt ittt ittt ettt et i it
Purpose of the Special Meeting........ii i eennnnns
Vote Required to Approve the Merger ProposalsS.............
DU T UMt 4 v v e e e e e e e e e oo oo oo oeseeeeneneenoeeeeeseesseeeeneneeneas
Instructions and ProXies .. ... i it ii it eeneeeeeneenns
Solicitation of Proxies and Instructions..................
THE MERGERS . & it ittt e e e ettt it ittt ittt e
Background of the Mergers.......u ittt tnneeeeeeennnenns
Recommendations of the Special Committee and the Bcom3

The Special Committee's Reasons for the Mergers...........
Publicis's Reasons for the Mergers.........ooiiiiieeennnennn
Opinion of Special Committee's Financial Advisor..........
Appraisal Rights. ...t i i i ittt it
AccoUunting Matter S . v vt ittt ittt et e ettt et
Governmental and Regulatory Approvals........eeeeeeeeenenenn.
Other Effects of the Mergers. ... ..ttt ittt eeennenns
Dividends .« ittt e et et e e
INTERESTS OF CERTAIN PERSONS IN THE MERGERS.................
STOCK OpPtion PlanS ..t ee ettt eeeeeeeeeeeneeeeeeeeenns
Indemnification; Directors' and Officers' Insurance.......
Employment AgreemeNntS. ...ttt i ittt teeennnnneeeeeeeenn
Termination and Change in Control Benefits................
Retirement ArrangementS. .. .. ... iiiie ettt eeeeeeeennenens
Interests of Dentsu's Designated Directors................
Interests of Directors of Publicis........... ...
MATERIAL TAX CONSEQUENCES. ... ittt ittt ittt it ieeeennn
Material U.S. Federal Income Tax Consequences of the First
Step Merger, of the Publicis/Bcom3 Merger and of
Holding Publicis Instruments.........ccciiiiiiininnneen.
Material French Tax Consequences of Holding and Disposing
of Publicis Ordinary Shares, ORAs, OBSAs and/or
Warrants (Bons De Souscription)............eeeiieeee...

PAGE

24
30
32
32
32
32
32
32
32
34
35
35

41
41
45
46
53
56
56
57
58
58
58
60
60
61
62
63
63
64

64

68

PAGE



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

THE FIRST STEP MERGER AGREEMENT .. .. ..ttt iiitinnennnnn 74
The First Step Merger. .. i it ittt ttneeeeeeeenneeeeeeeanns 74
Closing and Effective Time. ... ..ottt ittt eeennnnns 74
First Step Merger Consideration...........c.o.oiiiiieeennnenn. 74
Delivery of First Step Merger Consideration............... 75
The Surviving Corporation. ........iiii it ttneeeeeeeenns 75
Matters Relating to the Publicis/Bcom3 Merger............. 75
Conditions to Completion of the First Step Merger......... 75
Termination. vttt ittt it it ettt e 76
D4 1D = 76
Amendments and WalversS. ... ..ottt ennnnas 76

THE PUBLICIS/BCOM3 MERGER AGREEMENT . . i v i vttt it e eeeeennnnnnns 77
The Publicis/BCOM3 METgeTr .« vt eeeeeeeeeeeeeeeeeneeenennn 77
Closing and Effective Time. ... ..ottt it eennnnns 77
Publicis/Bcom3 Merger Consideration............oeeeueeeenen. 77
Sale of Debt Portion of the OBSAS. ...ttt nennnnnn 78
Special Arrangements with Respect to Certain Publicis

Ordinary SharesS. ...ttt ittt ettt e et e 80
Bcom3 Voting TrUSt . v v vt i ittt ittt ettt et ee et eeaeanns 80
Procedures for Delivery of the Merger Consideration....... 80
Fractional Interests. ...ttt ittt innnnneeeeeeenenn 81
I v e L o ¥ = 82
Effect on Stock OptLions.......iiiiii ittt eennnnns 82
Representations and Warranties..........iiiinieeennnnns 83
[0 7Y 0= o = 83
Additional Agreement S. ... ittt ettt neeeeeeeenneeeeeeeanns 84
Conditions to Completion of the Publicis/Bcom3 Merger..... 88
Termination. vttt ittt it ittt et e i 90
Effect of Termination...... ...t 91
Termination Fee. ...ttt ittt ittt 91
D4 1D = 92
Indemnification. ...ttt ittt it e 92
Amendments and WalversS. ... ..ottt ittt ennnnas 93

SUPPORT AGREEMENT S . & i ittt ittt it ettt ettt ettt ettt 94
Bcom3 SUPPOrt Agreement ... ..o ii i ittt neeeeeeeennnenns 94
Publicis Support Agreements. ... ... i ettt inneeeeeeeennenens 94

SHAREHOLDERS' AGREEMENTS, ALLIANCE AGREEMENT AND ESCROW
AGREEMEN T & Lt ittt e et ettt et ettt et e e e e e 95
Alliance Agreement between Publicis and Dentsu............ 95
Shareholders' Agreement between Publicis and Dentsu....... 96
Shareholders' Agreement between Elisabeth Badinter and

D o w5 97
Escrow Agreement among Dentsu, Publicis and Elisabeth

Badinter. .ot e e e e e 100

ii
PAGE

TRANSFER RESTRICTIONS ON PUBLICIS SECURITIES AND OTHER

CONSIDERATION . & v ittt ittt ettt ettt ettt eeeeeeeeaeeeeeeeas 101
Transfer Restrictions Applicable to Former Class A

Stockholders. .ottt e e e e 101
Transfer Restrictions Applicable to Dentsu................ 105

Restrictions on Transfer of Right to Receive Net Proceeds
from the Sale of the Debt Portion of the OBSAs......... 105



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

DIRECTORS AND SENIOR MANAGEMENT OF PUBLICIS AFTER THE
S

SUPErVIiSOry Board. ... it i i ittt ettt ettt
Management Board. ... vt ii ittt eeneeeeeeeenaeeeeeeeanns
Business Experience of Management Board Members...........
(0103 111 ST 0 == & w1 @ 3 o NP
Publicis Share and Option Ownership............... ...

COMPARATIVE MARKET PRICE, TRADING VOLUME AND DIVIDEND

PUBLICIS UNAUDITED PRO FORMA CONDENSED CONSOLIDATED
FINANCIAL INEFORMATION. ¢ttt ittt ittt ittt ettt eeeeeeeeeeeeeees

DESCRIPTION OF PUBLICIS SHARE CAPITAL. ...ttt ittt eneneneneen
LS oL =
Share Capital. ...ttt ittt ettt ettt et eeeeeeeeeeanns
Voting RIGhEs. ittt ittt it e e e e et et e et eeeeeaann
Amendments to Rights of Holders.........iiiiiiieineeeennnn
Changes in Share Capital.......eiii ittt iteeeeeeeeennenns
Preferential Right of Subscription..............ooooi
Description of Recent Issuances of Publicis Ordinary

1S 0 T =

Repurchases of Publicis Ordinary Shares...................
Trading in Publicis's Own Shares.........ouiuiiiiiiiinnnnnnn.
Form, Holding and Transfer of Publicis Ordinary Shares....
Requirements for Holdings Exceeding Specified

Percentages . v e e e e e e e
D v e L o L =
Liquidation Rights. ... i i ittt e e
DESCRIPTION OF USUFRUCT INTEREST AND BARE LEGAL TITLE.......
L oL o=
Separation of Legal Title and Usufruct Interest...........
Term of the Usufruct Arrangement............ceuieeeeeeennn
Rights of the Bare Legal Title Holder...........oooovvvnnn
Rights of the Usufruct Holder......... . i
Rollover in the Event of a Merger....... .ot eennnnns
No Transfer of Bare Legal Title by Dentsu.................
Binding Arbitration........i ittt
iii
DESCRIPTION OF ORAS . &t it ittt ittt ettt ettt eeeeeeas
Notional AmOUNT . ..t it ittt ittt it et ettt
Notional Amount Never Paid in Cash, but in Publicis
Ordinary ShRaresS. ..ttt ittt et ettt et et e e
Annual Cash AmMOUNT . ...ttt ittt ittt ittt ettt
Rank; Negative Pledge. ... ittt ittt eneeeeeeeeeneeens
Suspension of Redemption. .......iiiiiiinintinneeeneeennns
Modification of Terms and Waivers..........ouieiiiiiinnnnnn.
Meeting of Holders and Representatives of Holders.........
Accelerated and Automatic Redemption..........c.oeeeeeeeenn.
Shares Issued upon the Redemption of ORAS.........vvvuunn.
Anti-Dilution Rights and Other Adjustments................
Withholding TaX. .o v v i ittt ittt it teenneeeeeeeeeeennnnnneees
Prescription Period. . ... ...ttt ttneeeeeeeeennenns
Transfer Restrictions.........ouiiiiiiiiiiiiiiiiiiinnnnnnn

P = il U

106
106
111
112
113
115

117

119
131
131
131
131
131
132
132

133
133
134
134

135
136
136
137
137
137
137
138
138
139
139
139

PAGE

140
140

140
140
141
142
142
142
143
144
145
145
145
146
146



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

Governing Law and FoOTXUM. ..o vttt m i e teeeeenneeeeeeennneenens
DESCRIPTION OF OBSAS . i ittt ittt ittt ettt ettt eeeeeneeeeeeeeas
Notional AmoUNt ISSUEA. .« i v vttt i ettt eeeeeeeeeeaneeaeenns
Terms Of NOLES . i i i ittt ittt ettt ettt et eaeeeeeeeeanns
Terms Of Warrant S . @it ittt ittt ettt et eeeeeeeeeeanns
NATURE OF TRADING MARKE T . . it ittt ittt ettt et e e nnenenesassenseas
L7 Ve
EUrOnext PariS. .ttt ettt ittt e ettt eaeeeeee e
EXCHANGE CONTROLS AND OTHER LIMITATIONS AFFECTING SECURITY
HOLDE RS . it it it i ittt ettt e ittt it ittt eeaeas
Ownership of Publicis Shares by Non-French Persons........
Exchange Controls. ...ttt iiie ittt teeeeeeeeeenaenns
DESCRIPTION OF PUBLICIS. .. ittt it ittt ittt teteeeeeeeeeeeeeeeas
Description 0f BUSINESS. ..ttt ittt ettt eeneanns
L e T o =
CompPetition. c vttt et e e e e e e e e e e e e e
Governmental ReguUlation........oiiiiiitineeeeeeeeennenns
Certain Financial Information............c.uiiiiieennnenn.
DESCRIPTION OF BCOM3 . & ittt ittt teeeeeeeeeeeeeeeeeeaaeeeeenes
General BackgroUnd. ... ... i it ineneeeeeenneeeeeeeeneeens
Description of Bcom3's BUSINESS. o oi ittt iieeeeeeeeennnnns
Competition and Other Factors........ii it eennnnns
e @ o T i
Legal ProceedingsS . v e i ittt te ettt eeneeeeeeeenneeens
Certain Information About BCOmM3. .. ...ttt eennnnns

iv

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS FOR BCOM3. ..t ii it iiesnnnneeennn
L7 Ve
Recent Development S . @ v ittt ittt ettt taeeeeeeeennneenns
Results o0f OperationsS. ...t i ittt it ieeee e
Liquidity and Capital ReSOUILCES .t v vttt tnneeeeeeeennnenens
Disclosures About Contractual Obligations and Commercial

Commitment S . v v vttt ittt it i ettt e i e e
Critical Accounting Policies.....i ittt eennnnns
Recent Accounting Principles.. ...t iiiineeeeeennnnns
Related Party Transactions......c..ii it iiineneeeeeennenns
Conversion to the EUro.. ...ttt ittt eeeennn

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING
AND FINANCIAL DISCLOSURE. ... .ttt ittt it ii e

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
FOR BCOM3 . it ittt et ettt ettt ettt eaeeeeeeeeeaeeeeeeeenneeens
Interest Rates. ... ..t i it ittt iii e
International Operations.......i it iiiii i ttneeeeeeeenns

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND
MANAGEMENT OF BCOM3 . i ittt ittt ettt teeeeeeeeeenaeeaeeeeanns

DESCRIPTION OF CAPITAL STOCK OF BCOM3. .. ¢ iiieeeeeennnnnnnnn
Certificate of Incorporation and Bylaws..........eeeuennn..
Stock Purchase Agreement . ... ...t iineeeeeenneeeeeeeenns
Voting Trust Agreement . ...ttt i tneeeeeeeenneeeeeneenns
Changes in Connection with the Mergers............ccovvvnnn

COMPARATIVE RIGHTS OF PUBLICIS SHAREHOLDERS AND BCOM3
STOCKHOLDE RS . vt it ittt e ettt ettt e e e

146
147
147
147
151
154
154
154

155
155
155
156
156
156
156
157
157
157
157
158
159
159
159
160

PAGE

161
161
162
162
165

166
167
168
168
168

169

169
169
170

171
172
172
173
175
176

177



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

INFORMATION RELATING TO SALES OF THE DEBT PORTION OF THE

[ 207
Selling Securityholder. . ... ...ttt iieeeeennn 207
Plan of Distribution......... it eieeeeeennnnnns 207
ENFORCEABILITY OF CIVIL LIABILITIES . .. ittt teeteeeneonenens 210
FRENCH PROSPECTUS . i i ittt ittt ittt ettt ettt ettt eeaeeeas 210
WHERE YOU CAN FIND MORE INEFORMATION. ..t vt eeeeeeneneeneneens 210
< ) S 212
LEGAL MAT T E RS . it i ittt ittt ettt ettt ettt aeaeas 212
INDEX TO FINANCIAL STATEMENTS AND SCHEDULE.......¢ et eeeennenn. F-1

ANNEX A Agreement and Plan of Merger, dated as of March 7, 2002, as
amended by Amendment No. 1 thereto, dated August 13, 2002,
by and among Publicis Groupe S.A., Bcom3 Group, Inc.,
Philadelphia Merger Corp. and Philadelphia Merger LLC
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ANNEX C Agreement and Plan of Merger, dated as of March 7, 2001,
among Bcom3 Group, Inc., Dentsu Inc. and Boston Three
Corporation

ANNEX D Opinion of Morgan Stanley & Co. Incorporated

ANNEX E Section 262 of the Delaware General Corporation Law
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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
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 SEPTEMBER 13, 2002.

See "Where You Can Find More Information" beginning on page 210.

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

A: The Bcom3 stockholder meeting will take place on September 20, 2002 at Bcom3
corporate headquarters, 35 West Wacker Drive, in Chicago, Illinois.

Q: What are the proposals on which I am being asked to vote?
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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. In this merger, each Bcom3 Class A share will be converted into the
right to receive 0.813619 Bcom3 Class A shares plus about $32.62 in cash,
and each Bcom3 Class B share will be converted into the right to receive
1.665067 Bcom3 Class B shares. The cash paid in this merger will come from
Dentsu Inc., the only current holder of Class B shares. In the aggregate,
Dentsu will pay about $498.7 million to Bcom3 Class A stockholders and
receive about 2,850,000 additional Class B shares. Correspondingly, Class A
stockholders as a group will receive about $498.7 million from Dentsu and
the number of Class A shares outstanding will be reduced by about 2,850,000.
The purposes of this first merger are to provide immediate cash to Bcom3
Class A stockholders from Dentsu and to enable Dentsu to own a 15% voting
interest in Publicis after the combination of Bcom3 and Publicis.

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.

What is the record date for the special stockholder meeting?

The record date for the special meeting is August 5, 2002. Only holders of
Class A or Class B shares at the close of business on this date will be
eligible to vote at the special stockholder meeting.

How do I vote my shares?

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
Bcom3's 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. You should note that references to "Class A stockholders" or
"holders of Class A common stock" in this proxy statement/prospectus
generally describe the beneficial owners of the Class A common stock (i.e.,
those persons whose shares of Bcom3 Class A common stock are held in the
voting trust).

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

Mail your signed instruction card (Class A stockholders) or proxy card
(Class B stockholder) in the enclosed return envelope or send it via
facsimile, as soon as possible, so your shares will be represented at the
meeting. Faxes should be sent to Mr. Christian E. Kimball, Secretary of
Bcom3, at (312) 220-4029. Mail should be sent to Mr. Christian E. Kimball,
Secretary, Bcom3 Group, Inc., 35 West Wacker Drive, Chicago, Illinois 60601.
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.

What do I do if I want to change my vote?
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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 or faxing a notice of revocation to Bcom3's Secretary at the
address or fax number set forth above.

Q: Why is it important for me to vote?

A: We cannot complete the proposed mergers without obtaining the affirmative
vote of Bcom3 stockholders holding a majority of the outstanding Class A and
Class B common stock, voting together as a single class.

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 approved the transaction at a separate meeting in Paris held on
June 18, 2002.

Q: When do you expect the mergers to occur?

A: Assuming the conditions to closing are satisfied, we intend to close the
mergers on, or as soon as possible after, the date of the Bcom3 stockholder
meeting.

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

A: You may contact Mr. Christian E. Kimball at (312) 220-1235.

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, as amended, among Publicis, Bcom3, Philadelphia Merger Corp.
and Philadelphia Merger LLC, both newly formed wholly owned subsidiaries of
Publicis, as Annex A. We have also 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 C. For more information on how
you can obtain the documents that we have filed with the SEC, see "Where You Can
Find More Information" starting on page 210.

THE COMPANIES
PUBLICIS GROUPE S.A.

133, AVENUE DES CHAMPS-ELYSEES
75008 PARIS, FRANCE
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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, an advertising agency
with principal offices in Minneapolis, New York and London, 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 based
on billings. All references to Publicis's competitive position herein are based
on revenues generated unless otherwise indicated. 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 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. This strategic relationship is focused on
aligning with Dentsu to serve significant Dentsu clients in markets outside of
Japan and Asia, as well as on increasing Bcom3's own presence in Japan. 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 35 THROUGH 58)

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 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
common stock will be entitled to receive Publicis ordinary shares and the other
merger consideration, as described

below, applicable to 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,"
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"Description of ORAs," and "Description of OBSAs" starting on pages 77, 131,
137, 140 and 147 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.

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
shares outstanding as of August 20, 2002, Bcom3 Class A stockholders will
receive, for each share of Bcom3 Class A common stock they own before the first
step merger, approximately $32.616664 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 for a two-year period. Two years after the
closing of the mergers, the bare legal title and related voting rights
will automatically revert back to the usufruct holders;

- 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;

— 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 notes (which
proceeds will reflect a substantial discount to such principal amount for
the reasons described below under the caption "-- Net Proceeds from the
Sale of the Debt Portion of the OBSAs"); and

- warrants to purchase 1.765944 Publicis ordinary shares (each warrant is
exercisable for one Publicis ordinary share).

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 1,000 shares of Bcom3 Class A common stock before the first
step merger, you would be entitled to receive the following consideration in the
mergers:
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FIRST STEP MERGER

813.619 Bcom3 Class A shares (note that these shares will be cancelled
in the Publicis/Bcom3 merger in exchange for the consideration described
below)

446 usufructs, resulting in 446 Publicis ordinary shares after two
years

- entitling the holder to 1,422 Publicis ordinary shares, to be
received in 18 equal annual installments of

5

79 Publicis ordinary shares in each year from 2005 through 2022
- entitling the holder to annual cash payments of:

- E355.50 (equivalent to E0.25 per underlying share) in years
2003 (pro-rated for the period between closing and August 31,
2003) and 2004

- in years 2005 through 2022, an amount equal to 110% of the
historical three-year average of the per share dividend
declared on Publicis ordinary shares, recalculated every three
years, but at least E0.2501 per underlying share, multiplied
by the number of Publicis ordinary shares still to be received
under the ORAs

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 E43,822.56 principal amount of Publicis notes

cash in lieu of any fractional interest in the Publicis securities to
which you would be entitled.

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.

12
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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 for a two-year period;

- 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;

— 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 will reflect a substantial discount to such principal amount for
the reasons described below under the caption "-- Net Proceeds from the
Sale of the Debt Portion of the OBSAs"); and

— warrants to purchase 0.862911 Publicis ordinary shares (each warrant is
exercisable for one Publicis ordinary share).

Based on the number of Class A shares and Class B shares outstanding on
August 20, 2002, Dentsu is entitled to receive in total approximately: (1)
28,699,446 Publicis ordinary shares, (2) bare legal title and voting rights in
6,827,984 additional Publicis ordinary shares for a two-year period, (3) 342,133
ORAs representing 6,158,386 ordinary shares, (4) the net proceeds (i.e., net of
a pro rata portion of the cash paid to Publicis with respect to the Bcom3 option
cancellation payments and the expenses relating to the sale of the notes) from
the sale of E187,828,884 in principal amount of Publicis notes and (5) warrants
to purchase 6,158,321 ordinary shares. Dentsu will also receive cash in lieu of
fractional interests in Publicis securities to which it would be entitled.

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" starting on page 96.

TOTAL AMOUNT OF SECURITIES TO BE ISSUED IN THE PUBLICIS/BCOM3 MERGER

In the Publicis/Bcom3 merger, Publicis will issue an aggregate of
approximately 56,250,000 ordinary shares, which include 6,827,984 ordinary
shares split into bare legal title and usufruct interests, 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.

RECOMMENDATIONS OF THE SPECIAL COMMITTEE AND THE BCOM3 BOARD (SEE PAGE 41)

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
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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 41 THROUGH 46)

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, brand diversification 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 46 THROUGH 53)

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 D.

CUSTODIAN (SEE PAGE 87)

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, usufructs, 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 101 THROUGH 105)

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. This includes the shares which will result
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from the reversion of bare legal title to the usufruct holders at the end of the
two-year period, which shares will be allocated to the last expiration date and
will therefore be transferable immediately upon reversion. The corresponding
usufruct interests that Bcom3 Class A stockholders will hold in these shares
during the two-year period will not be transferable.

The ORAs to be received by the 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.

The warrants to be received by the 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 the equivalent of 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, including certain limited
exceptions, can be found below under the caption "Transfer Restrictions on
Publicis Securities and Other Consideration."

USUFRUCTS (SEE PAGES 137 THROUGH 139)

The usufructs consist of all of the economic interest, but not the voting
interest, in Publicis ordinary shares (for example, rights to dividends). With
respect to designated Publicis ordinary shares, Bcom3 and Publicis have agreed
that Dentsu will receive legal title (including voting rights) to such shares on
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, 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 140 THROUGH 146)

Each ORA received by Bcom3 stockholders has a face amount of E549 and is
automatically redeemable into 18 new or existing Publicis ordinary shares during
its 20-year term, with one existing or newly issued Publicis ordinary share
being delivered in partial redemption of the ORA in 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

15



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

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 1is 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, but they will not be entitled to
receive any payments which would otherwise have accrued in such five-year
period.

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;

- if any party other than Madame Elisabeth Badinter, chair of the
supervisory board of Publicis, which supervises the management board of
Publicis (described below), 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;

— 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 for 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.

The ORAs will be listed for trading on Euronext Paris, although no trading
will occur until after expiration of the relevant transfer restrictions on the
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ORAs. At such time, if the ORAs do trade, it is anticipated that they will
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 —-- You may not be able to sell the ORAs or
the warrant portion of the OBSAs if no trading market develops or if one cannot
be sustained, and these securities may trade at a significant discount to the
trading price of the Publicis ordinary shares even if a market does develop."

NET PROCEEDS FROM SALE OF THE DEBT PORTION OF THE OBSAS (SEE PAGES 78 THROUGH
80)

Each OBSA to be issued in the Publicis/Bcom3 merger 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 selected by Bcom3 and reasonably satisfactory to Publicis. The
nominee will detach the warrants from the notes and will distribute the warrants
to the Bcom3 stockholders. If the Bcom3 board has not otherwise made definitive
arrangements to sell the notes by the closing of the mergers, Bcom3 will appoint
a marketing agent, reasonably acceptable to Publicis, for the sale. The
marketing agent will be instructed to use reasonable best efforts to sell the
notes for cash after the closing. The proceeds to be received in the sale may
also include non-cash components and/or the marketing agent may effect a
distribution-in-kind of the notes, so long as the marketing agent has received
the prior written consent of persons who held at least a majority of the Bcom3
shares outstanding immediately prior to the first step merger and, in certain
circumstances, the prior written consent of Publicis. It is expected that the
marketing agent will be one or more individuals or an entity, who will in turn
engage one or more financial institutions to act as underwriter or placement
agent for the sale. The terms, conditions,

timing and manner of the sale will be determined solely in the discretion of the
marketing agent.

The notes may be sold over time in one or more tranches. There can be no
assurance as to the timing of the sale. Because the notes will probably be sold
after closing, it is unlikely that Bcom3 stockholders will know on the closing
date of the mergers the amount of the net proceeds that they will ultimately
receive.

The net proceeds from the sale or sales, after payment of selling costs and
commissions and reimbursement of Publicis for the cash-out payments made to the
Bcom3 stock option holders described under the caption "-- Treatment of Bcom3
Stock Options" below, will be delivered to Bcom3 stockholders.

Because the notes bear a below-market 2.75% interest rate, the proceeds
from the sale will be less than the principal amount of the notes. Bcom3 also
believes that the sale of the notes presents several marketing challenges and
significant execution risk. In addition to the 2.75% interest rate, the notes
have unconventional terms for the relevant Eurobond market, including a 20-year
maturity and an amortizing principal amount, and Publicis will not seek a credit
rating of the notes. Each of these factors is likely to limit the attractiveness
of the notes to potential purchasers and the price that such purchasers would be
willing to pay. SEE "RISK FACTORS RELATING TO THE MERGERS -- THERE IS NO
CERTAINTY AS TO THE AMOUNT OF NET PROCEEDS THAT WILL RESULT FROM THE SALE OR THE
TIMING OF THE SALE OF THE OBSA NOTES. THE SALE OF THE NOTES WILL PRESENT
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MARKETING CHALLENGES. THE NET PROCEEDS FROM THE SALE WILL REFLECT A SUBSTANTIAL
DISCOUNT TO THE PRINCIPAL AMOUNT OF THE NOTES AND MAY BE MATERIALLY LESS THAN
THE HYPOTHETICAL VALUATION REFLECTED IN THE PRO FORMA FINANCIAL STATEMENTS."

WARRANTS (SEE PAGES 151 THROUGH 153)

Each warrant to be 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
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.

The warrants will be listed for trading on Euronext Paris, although no
trading will occur until after expiration of the transfer restrictions on the
warrants. At such time, if the warrants do trade, the trading price will depend
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 —-- You may not be
able to sell the ORAs or the warrant portion of the OBSAs if no trading market
develops or if one cannot be sustained, and these securities may trade at a
significant discount to the trading price of the Publicis ordinary shares even
if a market does 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
PAGES 81 AND 82)

Publicis will not issue any fractional Publicis ordinary shares, usufructs,
ORAs or warrants. With respect to fractional Publicis ordinary shares or
usufructs, Bcom3 stockholders will receive their pro rata portion, in cash, of
the aggregate proceeds from the sale of the fractional ordinary shares in the
market (which, in the case of the usufructs, will mean the sale of the Publicis
ordinary shares to which such usufructs relate). With respect to frac-

10
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tional 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 Bcom3 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 between Bcom3 and each
Class A stockholder to repurchase the Publicis securities to be issued to Bcom3
Class A stockholders in the Publicis/Bcom3 merger and also waive any
restrictions on transfer of the Publicis securities that might otherwise be
imposed by the stock purchase agreement. There will, however, be new
restrictions on transfer, which are described under "-- Transfer Restrictions
for Bcom3 Class A Stockholders." 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 Publicis/Bcom3 merger.

TREATMENT OF BCOM3 STOCK OPTIONS (SEE PAGES 82 AND 83)

The total consideration to be paid for Bcom3 in both mergers is for all of
its 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, whether vested or unvested, 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 plan, 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 64 THROUGH 68)

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. Subject to
the assumptions set forth in the "Material Tax Consequences" section, holders of
Bcom3 Class A common stock will not recognize any gain or loss for federal
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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 (or other proceeds, if any) 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.

11

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 bare 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
mergers) . The calculation of outstanding shares of Publicis includes
approximately 6.9 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 voting power. In addition, you should
note that this information is based on the number of Bcom3 and Publicis shares
outstanding on August 20, 2002 and does not take into account any other shares
which may be issued after this date and before completion of the mergers in
accordance with 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. The presence of the holders of a majority of the shares
entitled to vote at the meeting constitutes a quorum at the Bcom3 stockholders
meeting. As of the record date for that meeting, 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 required the approval by the affirmative vote of two-thirds of
the Publicis ordinary shares present or represented at a Publicis shareholder
meeting. The approval was obtained at Publicis's shareholder meeting on June 18,
2002. The presence of the holders of a third of the shares entitled to vote at
the meeting constituted a quorum at the Publicis shareholder meeting. As of the
date of the meeting, Publicis's directors, executive officers and their
affiliates beneficially owned in the aggregate approximately 27.8% of Publicis's
outstanding stock and approximately 44.5% of Publicis's total voting power
entitled to vote at the meeting.

Bcom3 will re-circulate revised proxy materials and re-solicit proxies to
the extent required by law, such as in the event of any material changes in the
terms of either of the merger agreements.
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SUPPORT AGREEMENTS (SEE PAGE 94)

In connection with the Publicis/Bcom3 merger agreement, certain Publicis
shareholders representing about 45% of the voting power of all Publicis shares
as of June 18, 2002, the date of the Publicis shareholder meeting, and certain
Bcom3 stockholders (including Dentsu) representing about 31% of the voting power
of all Bcom3 shares as of August 20, 2002, have agreed to vote in favor of the
Publicis/Bcom3 merger.

SHAREHOLDERS' AGREEMENTS AND ALLIANCE AGREEMENT (SEE PAGES 95 THROUGH 100)

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, not to transfer
the Publicis securities it will receive in the Publicis/Bcom3 merger until July
1, 2012 and 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 53 THROUGH 56)

Holders of Bcom3 common stock have appraisal rights under Delaware law in
connection with the mergers. Any holder who wishes to exercise appraisal rights
with respect to a merger proposal must not vote in favor of that proposal and
must deliver a written demand for appraisal to Bcom3

12

prior to the Bcom3 stockholder vote. At that time, the holder will also need to
make special arrangements with the voting trustees under the voting trust. After
the relevant merger closes, the holder would then need to take additional steps
to perfect his or her appraisal rights, including filing a petition in the
Delaware Court of Chancery. For a complete description of all the required
procedures, please see the discussion under the caption "The Mergers —-—
Appraisal Rights."

Pursuant to the stock purchase agreement between Bcom3 and each Class A
stockholder, 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) 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.

BOARD COMPOSITION AND RELATED MATTERS AFTER THE MERGERS (SEE PAGES 106 THROUGH
113)

Following the mergers, Roger A. Haupt, the current chairman and CEO of
Bcom3, will join the Publicis management board, which is Publicis's governance
body which manages the day-to-day affairs of Publicis, 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
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INTERESTS (SEE PAGES 58 THROUGH 63)

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 58.

CONDITIONS TO COMPLETION OF THE MERGERS (SEE PAGES 75, 76 AND 88 THROUGH 90)

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;

- accuracy as of the closing date of the representations and warranties of
Publicis and Bcom3, except where the failure to be accurate would not
have a material adverse effect;

— compliance by Publicis and Bcom3 with their respective obligations under
the Publicis/Bcom3 merger agreement, except where the failure to comply
would not have a material adverse effect;

- 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 56 AND 57)

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.

The applicable waiting period under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, which is referred to in this document as
the HSR Act, expired on May 13, 2002. On June 18, 2002, Publicis and Bcom3

received notice

13

from the European Commission that it has terminated its review and granted its
approval of the Publicis/Bcom3 merger. Publicis and Bcom3 have also made the
required filings in other jurisdictions.

THE MERGER AGREEMENTS MAY BE TERMINATED (SEE PAGES 76, 90, AND 91)

Either Publicis or Bcom3 can terminate the Publicis/Bcom3 merger agreement
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if any of the following occurs:

(1) the merger is not completed by September 30, 2002, or by December 7,
2002 if the reason for not closing by September 30, 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 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 91 AND 92)

Bcom3 must pay Publicis a termination fee of $90 million in cash in the
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
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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.
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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.

DIFFERENCES OF RIGHTS OF PUBLICIS AND BCOM3 STOCKHOLDERS

There are a number of material differences between the rights of
stockholders under Bcom3's governing instruments and Publicis's governing
instruments. Please refer to "Comparative Rights of Publicis Shareholders and
Bcom3 Stockholders" starting on page 177 for a description of these differences.

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
December 31, 1998 at E1.00 = FF 6.55957, and we have translated French francs
into euros at that rate.
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In this proxy statement/prospectus, unless otherwise stated, euros have
been translated, solely for your convenience, into U.S. dollars at a rate of
$0.8813 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 August 20, 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 $0.9779 per E1.00.

Share capital in Publicis is represented by ordinary shares with a nominal
value of E0.40 per share. Publicis's shares are denominated in euros. Because
Publicis intends to pay cash dividends denominated in euros, exchange rate
fluctuations will affect the U.S. dollar amounts that Publicis's shareholders
will receive on conversion of dividends from euros to dollars.

15
The following table shows the French franc/U.S. dollar exchange rate for
1997 and 1998 based on the noon buying rate expressed in French francs per

$1.00, and the U.S. dollar/euro exchange rate for 1999 through August 20, 2002
based on the noon buying rate expressed in U.S. dollars per one euro.

PERIOD AVERAGE

END RATE (1) HIGH
U.S. DOLLAR/EURO
August 2002 (through August 20, 2002) .......c0civee.... 0.98 0.98 0.99
JULYy 2002 . ¢ ittt e e e e e e e e e e e e 0.98 0.99 1.02
June 2002 . . i i e e e e e e e e e e 0.99 0.96 0.99
May 2002 . ¢ttt e e e e e e e e e e e e 0.93 0.92 0.94
APTril 2002, ¢ ittt it e e e e e e e e e e 0.90 0.89 0.90
March 2002. .. ittt e e e e e e e e e et 0.87 0.88 0.88
February 2002. .. ittt ittt ettt e ettt e 0.87 0.87 0.88
200 . e e e e e e e e e e e e e e 0.89 0.89 0.95
2000 . it e e e e e e e e e e e e e e 0.94 0.92 1.03
S 1.01 1.06 1.18
FRENCH FRANC/U.S. DOLLAR
S 5.62 5.90 6.17
S 5.99 5.85 6.35

(1) For yearly totals, this is the average of the noon buying rates for French
francs or euros, as the case may be, on the last business day of each month
during the relevant period.

For a discussion of the impact of exchange rate fluctuations on Publicis's
results of operations, see "Operating and Financial Review and Prospects" in
Publicis's Annual Report on Form 20-F/A for its 2001 fiscal year that is

incorporated herein by reference.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA
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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/A 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 Federal Reserve Bank of New York 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

(IN E MILLIONS EXCEPT PER SHARE DATA
AND AS OTHERWISE NOTED)

INCOME STATEMENT DATA:

REVENUE . ¢ vttt it e ettt et e eeeeeeeanns 663 851 1,042 1,770 2,434
AMOUNTS IN ACCORDANCE WITH FRENCH
GAAP

Operating income.........oiieeen.. 86 116 156 275 342
Group net income........o.oiiiieennn. 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.oiiieeeann. —— —— 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,

o 255 383 437 1,303 1,618
Total assets. ..ot 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

(IN $ MILLI
EXCEPT PE
SHARE DATA
AS OTHERWI
NOTED)

$2,180

306
135
0.98
0.97
0.20

(579)

(4.20)
(4.20)

$1,426
4,315

942
249

1,666
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rate set by the Council of the European Union for use as of January 1,

. occurred on August 29, 2000.
(2)

of E1 = FF 6.55957.
(3)

BCOM3 GROUP,

Per share data have been adjusted to reflect the 10-for-1 stock split that

Amounts have been restated from French francs into euros using the exchange

1999

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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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.
with U.S. GAAP.
Bcom3's future performance.

OPERATING DATA:
Revenue............. .. ...
Nonrecurring charge (1)
Amortization of

intangibles (2)
Restructuring and other
special charges............
Net income (loss)
Net loss per common share,
basic and diluted(3)
Dividends declared per common
share (4)
Cash distributions to S
corporation stockholders...
BALANCE SHEET DATA:
Working capital..............
Total assets....vieiiienn..
Long-term obligations:
Long-term debt less current
maturities...............
Real estate finance
obligation...............
Deferred compensation and
accrued retirement
benefits.......... ... ...,
Mandatorily redeemable

The financial data below were prepared in accordance
Historical financial information may not be indicative of

LEO BURNETT WORLDWIDE, INC.
——————————————————————————————————————— BCOM3
(FORMERLY KNOWN AS THE LEO GROUP, INC.)  —————————————————————~—

(PREDECESSOR COMPANY)
YEARS ENDED DECEMBER 31, YEARS ENDED DECEMBER 3
1997 1998 1999 2000 (5) 2001
(IN $ THOUSANDS EXCEPT PER SHARE DATA
$ 811,300 $ 831,100 $ 934,200 $1,833,727 $1,917, 3
$ - $ - $ - $ 71,889 $
$ 1,900 $ 5,700 $ 8,300 $ 71,468 $ 78, 2
$ - s - s - s — 5 20,2
$ 17,000 $ 22,700 $ 28,500 $  (65,613) $ 26,0
$ - $ - $ - $ (36.34) $ (11
$ - s - s 0.60 % - s 0
$ 19,976 $ 11,901 $ - $ - $
$ 137,200 $ 44,200 $ 53,900 $ 264,116 $ (141,¢
$1,258,500 $1,338,000 $1,601,000 $4,433,879 $4,106, 4
$ 4,900 $ 7,800 $ 2,600 $ 389,128 $ 9,4
$ 219,500 $ 214,200 $ 203,400 $ 195,321 $ 187,17
$ 49,400 $ 46,700 $ 45,100 $ 117,749 $ 110,3
$ 157,800 $ 151,200 $ 195,100 $ 239,126 $ 301,4
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(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, $69.5 million, $34.8 million and $7.4 million
represent the amortization charge for the years ended December 31, 2000 and
2001 and the six months ended June 30, 2001 and 2002, 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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PRO FORMA INFORMATION:

Pursuant to accounting pronouncement SFAS No. 142, "Goodwill and Other
Intangible Assets," goodwill is no longer required to be amortized as of January
1, 2002, and the effect of the adoption of SFAS No. 142 by companies should be
reflected prospectively. Bcom3 has provided below supplemental comparative
disclosure as if the change required by SFAS 142 had been retroactively applied
for each of the three years ended December 31, 2001 and the six-month period
ended June 30, 2001, and the actual results for the six months ended June 30,
2002 (in thousands except per share data):

LEO BURNETT
WORLDWIDE, INC.

(FORMERLY KNOWN AS BCOM3 GROUP, INC.
THE LEO GROUP, INC.) ————————— oo

(PREDECESSOR COMPANY) YEARS ENDED SIX MONTHS ENDE
YEAR ENDED DECEMBER 31, DECEMBER 31, JUNE 30,
1999 2000 2001 2001 2002
(UNAUDITED)
NET INCOME:
Reported net income.............. $28,500 $(65,613) $26,081 $ 7,019 $54, 2
Goodwill amortization............ 6,400 47,542 51,061 29,759
Adjusted net income.............. $34,900 $(18,071) $77,142 $36,778 $54,2
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BASIC AND DILUTED (LOSS) EARNINGS
PER CLASS B COMMON SHARE:

Reported basic and diluted (loss)
earnings per Class B common

1S3 0= ot =Y n/a $ (36.34) $(11.36) $ (6.01) s 1
Goodwill amortization............ n/a 13.90 11.92 5.01
Adjusted basic and diluted (loss)

earnings per Class B common

Share. ...ttt it i n/a S (22.44) $ 0.56 S (1.00) s 1
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UNAUDITED PRO FORMA CONDENSED SELECTED FINANCIAL DATA

Publicis and Bcom3 are providing the following unaudited pro forma
condensed selected 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 future operating results or consolidated financial
position will be.

See "Publicis Unaudited Pro Forma Condensed Consolidated Financial
Information"” beginning on page 119 for a more detailed explanation of this
analysis.

BASIS OF PREPARATION

The unaudited pro forma condensed selected financial data has been prepared
in accordance with French GAAP, which differs in certain significant respects
from U.S. GAAP. See Note 29 to the financial statements included in Publicis's
Annual Report on Form 20-F/A 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/A 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 with 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 MILLIONS (IN $ MILLIONS
EXCEPT PER SHARE EXCEPT PER SHARE

DATA) DATA) (1)
AMOUNTS UNDER FRENCH GAAP
REVENUE s v 4 vttt et et ettt ee e e e eeeeeeeeeeneeeeeeennnn E4,592 $4,113
Operating INCOmME. .. i ittt ittt ettt ettt eaeeeeeneenns 592 530
Group NeL INCOME. & vt ittt ittt it ettt ettt eaeeeeeneenns 151 135
Basic earnings per share.......c.o.oiii it iiinneeneennn 0.75 0.67
Dividends per share.........i ittt tneeneeneenns 0.18 0.17
AMOUNTS UNDER U.S. GAAP
REVENUE s 4 v vttt ettt ettt ee et e e eeeeeeeeeeseeeeeeennnn E4,575 54,097
Operating INnCOmME. .. v ittt ittt ettt ettt aeeeeeeeenns (308) (275)
Group NeL INCOME. & it ittt ittt ettt ettt eaeeeeeneenns (597) (534)
Basic earnings per share.......c.o.oi it iiiinnneneennn (3.14) (2.81)
Dividends per share. ..... ...ttt tneeneeneenns 0.18 0.16

(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 MILLIONS) (IN $ MILLIONS) (1)

AMOUNTS UNDER FRENCH GAAP
CUTTENE ASSEE St i vttt it e ettt et ettt e ettt teeeeeeeannn E5, 908 $5,207
Tangible and intangible assets, net................. 6,466 5,698
Total ASSEeE S . it ittt it ettt it ettt ettt ettt e et e 12,374 10,905
Bank borrowings and overdrafts (short- and

J1 ) o T Eeul it 111 2,203 1,942
Shareholders' equUity. ...ttt ittt iiieeen 2,857 2,518
AMOUNTS UNDER U.S. GAAP
CUTrTENES ASSEE Sttt it ittt ettt ettt et teeeeeeenenaens 5,772 5,087
Tangible and intangible assets, net................. 9,125 8,041
Total ASSEE S . it ittt it ittt ettt ettt ettt 14,897 13,128
Total debt (short- and long-term)................... 1,795 1,582
Shareholders' equUity. ...ttt ittt iiieeen 5,353 4,718
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(1) Exchange rate on December 31, 2001 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/A 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 119. 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 paid in respect of the year ended December 31, 2001.

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:
2 == E 1.09 E 1.28 E 0.75(1)
Diluted. ...ttt e e e 1.08 1.28 0.67(1)
BOOK VaAlUB . i it ittt ittt et teeeeeeeeeenenan 2.03 75.55 14.59(2)
AMOUNTS UNDER U.S. GAAP
Income from continuing operations:
2 == (4.39) 1.49 (3.14) (1)
Diluted. .. .ottt e e e e (4.39) 1.49 (3.14) (1)
BOOK VaAlUB . i it ittt ittt ittt tee et eeeeenenan 13.54 58.33 27.33(2)
CASH DIVIDENDS DECLARED. ...ttt ittt eeneennns 0.22 0.28 0.18(3)

(1) From the pro forma condensed consolidated financial information (see pages
121 and 127).

(2) Represents the shareholders' equity divided by the outstanding numbers of
shares following the transaction.

(3) Dividends declared by Bcom3 and Publicis divided by the outstanding number
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(4) Computed by multiplying the Pro Forma Combined per Publicis Ordinary Share
column, converted into U.S. $, by the weighted average exchange ratio of
2.18 Publicis shares for each Bcom3 share. The exchange ratio is calculated
based on a weighted average of Bcom3's outstanding Class A and Class B
shares as of December 31, 2001.

SEE PAGE 117 FOR HISTORICAL DIVIDEND DATA FOR PUBLICIS AND BCOM3 UNDER THE
CAPTION "COMPARATIVE MARKET PRICE, TRADING VOLUME AND DIVIDEND DATA."
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MARKET PRICE DATA (SEE PAGE 117)

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 August 20, 2002. The Bcom3 common stock
has not been and is not currently publicly traded.

PUBLICIS

ORDINARY
SHARE
PRICE

March 6, 2002. . . ittt ittt et ettt et ettt e e e e e
August 20, 2002, . . ittt i e e e e e e e e e e e e e e

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:

YEAR ENDED DECEMBER 31,

1997 1998 1999 2000
Ratio of Earnings to Fixed Charges —-- French
(7 10.5 9.1 10.4 6.0
Ratio of Earnings to Fixed Charges -- U.S
0 -—(1) --(1) 10.3 3.8

(1) Publicis did not reconcile its financial statements for the fiscal years
1997 and 1998 to U.S. GAAP.

(2) Earnings as defined below are negative, due to a non-recurring E584 million

32



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

goodwill impairment charge. The deficiency to a one-to-one ratio of earnings
to fixed charges is E560 million.

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 the right to receive, in addition to the net proceeds from the
sale of Publicis notes, a fixed number of Publicis equity securities (Publicis
ordinary shares, ORAs and warrants). There will be no adjustment to the amount
of these securities to be delivered 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
as merger consideration at any time on or after the completion of the mergers
(including the time at which such securities become freely transferable) 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
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

33



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

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, Trading Volume and Dividend
Data" starting on page 117.

BECAUSE THE PUBLICIS SECURITIES YOU RECEIVE IN THE MERGER WILL BE SUBJECT
TO TRANSFER RESTRICTIONS AND ORDERLY MARKETING PROCEDURES UPON COMPLETION OF THE
MERGERS, YOU MAY NOT BE ABLE TO SELL THEM AT THE TIME, IN THE AMOUNT AND AT THE
PRICE THAT MAY HAVE BEEN POSSIBLE IF THE SECURITIES HAD BEEN FREELY TRANSFERABLE
IMMEDIATELY AFTER CLOSING.

The Publicis/Bcom3 merger agreement provides that the Publicis ordinary
shares, including shares resulting from the reversion of the bare legal title to
usufruct holders, that are part of the merger consideration for Class A shares
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. 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 and Other Consideration." The
transfer restrictions may require that stockholders hold the securities for a
longer period than they desire and, if Publicis's stock
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price were to decline, sell at a lower price than they would have been able to
receive 1f the securities had been freely transferable at the time of the
closing of the mergers or in 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. 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.

YOU MAY NOT BE ABLE TO SELL THE ORAS OR THE WARRANT PORTION OF THE OBSAS IF
NO TRADING MARKET DEVELOPS OR IF ONE CANNOT BE SUSTAINED, AND THESE SECURITIES
MAY TRADE AT A SIGNIFICANT DISCOUNT TO THE TRADING PRICE OF THE PUBLICIS
ORDINARY SHARES EVEN IF A MARKET DOES 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
is anticipated, in any event, that the ORAs would likely trade at a discount to
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the trading price of Publicis ordinary shares due to, among other reasons, the
lack of liquidity of the trading market for the ORAs. 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 PROCEEDS THAT WILL RESULT
FROM THE SALE OR THE TIMING OF THE SALE OF THE OBSA NOTES. THE SALE OF THE NOTES
WILL PRESENT MARKETING CHALLENGES. THE NET PROCEEDS FROM THE SALE WILL REFLECT A
SUBSTANTIAL DISCOUNT TO THE PRINCIPAL AMOUNT OF THE NOTES AND MAY BE MATERIALLY
LESS THAN THE HYPOTHETICAL VALUATION REFLECTED IN THE PRO FORMA FINANCIAL
STATEMENTS .

One significant component of the consideration that Bcom3 stockholders are
to receive in the mergers is the net proceeds from the sale of the OBSA notes.
There is no existing trading market for the notes, and there can be no certainty
as to when the notes will be sold or the amount of net proceeds that will result
from the sale. The actual amount of net proceeds that holders of Bcom3 common
stock will receive will depend on market conditions, market demand for the
notes, the financial condition, credit profile and prospects of Publicis,
selling costs and expenses, and the size of the payment to Bcom3 option holders.
Because the notes bear a below-market 2.75% interest rate, the proceeds will be
less than the principal amount.

If the Bcom3 board has not otherwise made definitive arrangements to sell
the notes by the closing of the mergers, Bcom3 will appoint a marketing agent,
reasonably acceptable to Publicis, for the sale. The marketing agent will be
instructed to use reasonable best efforts to sell the notes for cash after the
closing. The proceeds to be received in the sale may also include non-cash
components and/or the marketing agent may effect a distribution-in-kind of the
notes, so long as the marketing agent has received the prior written consent of
persons who held at least a majority of the Bcom3 shares outstanding immediately
prior to the first step merger and, in certain circumstances, the prior written
consent of Publicis. It is expected that the marketing agent will be one or more
individuals or an entity, who will in turn engage one or more financial
institutions to act as underwriter or placement agent for the sale. The terms,
conditions, timing and manner of the sale will be determined solely in the
discretion of the marketing agent. Under the terms of the marketing agent
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agreement, the marketing agent will have no liability to any person for its
actions in connection with the sale, except in the case of the marketing agent's
gross negligence or willful misconduct.

After discussions with various financial institutions, Bcom3 believes that
the sale of the notes presents several marketing challenges and significant
execution risk. In addition to the 2.75% interest rate, the notes have
unconventional terms for the relevant Eurobond market, including a 20-year
maturity and an amortizing principal amount, and Publicis will not seek a credit
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rating of the notes. Each of these factors is likely to limit the attractiveness
of the notes to potential purchasers and the price that such purchasers would be
willing to pay. Any successful sale will depend on successfully educating
potential purchasers about Publicis, its prospects and credit profile,
especially since this will be a relatively large debt offering in the Eurobond
market, and Publicis's first straight debt offering. As a result, a successful
sale will require significant cooperation from Publicis and Publicis has agreed
in the merger agreement to take all reasonably necessary action to permit,
expedite and facilitate the sale of the notes.

Because of these factors, the sale may not occur at closing and may be
delayed for an extended period, and the marketing agent may be required to
pursue alternate or multiple structures in order to market the notes. In
addition, the notes may be sold in stages over time, with the result that you
would only receive proceeds in stages as sales are made. When a sale does occur,
the net proceeds from the sale will reflect a substantial discount to the
principal amount of the notes and may be materially less than the hypothetical
valuation reflected in the pro forma financial statements.

THE PERFORMANCE OF THE COMBINED COMPANY MAY SUFFER IF IT IS NOT ABLE TO
RETAIN KEY PERSONNEL AFTER COMPLETION OF THE MERGERS.

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 the companies' most important
assets, the performance of the combined company will be affected by the ability
of the combined company to retain these employees after the completion of the
mergers. Although retention is a key issue for any successful company, it is of
particular relevance in this transaction because the merger itself will alter
some of the long-term incentives that currently apply to many key employees of
Bcom3, as explained below.

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.

In addition, 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 to 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 conflicts of interest will be created in
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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
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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.

PUBLICIS'S MARKET PRICE COULD SUFFER IF THE COMBINED COMPANY DOES NOT
REALIZE THE 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;

- resistance from clients of Bcom3 to Publicis's representation of
competing clients and vice versa; and

- the failure to retain management and creative personnel.

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
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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.

YOUR INTEREST IN PUBLICIS WILL BE DILUTED IF YOU ARE NOT 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.
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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
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
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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.

HOLDERS OF THE ORAS MAY BE LIMITED IN THE ENFORCEMENT OF THEIR RIGHTS
AGAINST PUBLICIS UNDER THE ISSUANCE CONTRACT IF LEGAL ACTION IS NOT AUTHORIZED
BY A MEETING OF HOLDERS OR IF THE REPRESENTATIVES FAIL TO ACT ON SUCH
AUTHORIZATION. HOLDERS OF THE OBSA NOTES MAY BE LIMITED IN THE ENFORCEMENT OF
CERTAIN OF THEIR RIGHTS AGAINST PUBLICIS UNDER THE OBSA ISSUANCE CONTRACT AND
THE INDENTURE (WHICH WE REFER TO COLLECTIVELY AS THE "COMBINED NOTE CONTRACT")
IF LEGAL ACTION IS NOT REQUESTED BY THE HOLDERS OF AT LEAST A MAJORITY OF THE
NOTES OR IF THE TRUSTEE FAILS TO ACT UPON REQUEST OF THE HOLDERS IN ACCORDANCE
WITH THE COMBINED NOTE CONTRACT.

Under applicable rules of French law, holders of the ORAs generally will
not be able to institute legal action against Publicis directly for any default
of Publicis under the issuance contract governing this instrument, except where
such default affects the rights of a holder individually and not all holders as
a group. Rather, any legal action against Publicis under the ORA issuance
contract can only be brought by the representatives of the holders, acting on an
authorizing resolution adopted at a meeting of holders. See "Description of
ORAs —-- Meeting of Holders and Representatives of Holders." As a result, the
ability of holders of ORAs to enforce their rights under the ORA issuance
contract may be limited if the competent meeting of holders does not authorize
legal action against Publicis or if the representatives fail to act on an
authorizing resolution.

Individual holders of the OBSA notes will not be able to institute legal
action against Publicis under the combined note contract for certain defaults of
Publicis (other than payment default). Rather, any such legal action against
Publicis under the combined note contract can only be brought by the trustee
upon request by the holders of at least a majority of the principal amount of
the notes. The ability of holders of the OBSA notes to enforce certain of their
rights under the combined note contract may be limited if the holders of at
least a majority of the OBSA notes do not request that the trustee pursue a
remedy or the trustee fails to act upon any such request. See "Description of
the OBSAs —- Terms of Notes —-- Control by Majority; Limitation on Suits."
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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
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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
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
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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;

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:

The

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;
30
regional, national and international market and industry conditions;
and
regional, national and international political conditions.

actual results, performance or achievement by Publicis, Bcom3 or the
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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 September 20,
2002, at 9:00 a.m., Central Daylight Time, at Bcom3 corporate headquarters, 35
West Wacker Drive, Chicago, Illinois. This proxy statement/prospectus is first
being mailed to stockholders of Bcom3 on or about August 22, 2002.

RECORD DATE

Bcom3 has established August 5, 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 August 20, 2002, Bcom3 had issued and outstanding 15,289,804
shares of Class A common stock and 4,286,123 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 as soon as possible. In
any event, your proxy and instruction cards must be received by Bcom3 not later
than the time of the special meeting in order to have your shares voted at the
meeting.
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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
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concerning a proposal, the voting trustees will vote your shares in favor of
approval and adoption of that 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 and if you so indicate on your instruction card, 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 in the accompanying envelope, which
is postage-paid if mailed in the United States, and mail it directly to Bcom3
Group, Inc., at 35 West Wacker Drive, Chicago, Illinois 60601, Attention: Mr.
Christian E. Kimball, Secretary, or send it via facsimile to Mr. Kimball at
(312) 220-4029.

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 at any time before it is voted, including on the day of the special
meeting, by:

— submitting a new instruction card, either by mail or by fax at the
address and fax number set forth above with a later date;

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

- filing with Mr. Kimball, at the address and fax number set forth above, 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
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determining the presence of a quorum. If necessary and if you so indicate on
your proxy card, the individual 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 in the accompanying envelope, which is postage-paid if mailed in the United
States, and mail it directly to Bcom3 Group, Inc., at 35 West Wacker Drive,
Chicago, Illinois 60601, Attention: Mr. Christian E. Kimball, Secretary, or send
it via facsimile to Mr. Kimball at (312) 220-4029.

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 at the address and
fax number set forth above, with a later date;

— voting in person at the special meeting; or

- filing with Mr. Kimball at the address and fax number set forth above, 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.
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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
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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
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. Mr. Haupt reported to the board that, based on
his meetings with Dentsu in June, he believed there was a risk that a
combination with Dentsu would not likely occur in the near term. The board
expressed concern that if discussions with Dentsu 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 was
concerned that not moving forward promptly could result in Bcom3 becoming too
small to compete effectively on its own, and with little or no opportunity to
combine with
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another significant company to gain the scale and diversity of service offerings
required to compete effectively against its larger, well-diversified competitors
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.

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 in one case such contacts developed
into preliminary, exploratory conversations regarding the possibility of a
combination or acquisition. In that case, Bcom3 signed a non-disclosure
agreement. However, none of these discussions progressed beyond the preliminary
stage, and no proposals with respect to the financial terms of any possible
transaction were made. It was apparent that a combination with those parties
could not fulfill Bcom3's strategic objectives because of, among other things,
client conflicts, geographical or functional incompatibilities of the
businesses, or financial or operational concerns. 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
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
representative 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,
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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.
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On January 3, 2002, Mr. Levy sent a letter to Mr. Haupt suggesting an
implied 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 (bonds that are convertible into
or exchangeable for new or existing shares) 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 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
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. The board's strategic goal was a full merger or combination in the
near term, so that Bcom3 could participate fully in the consolidation trend.

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 an implied price of $3 billion in
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Publicis stock and other securities (the type and amount of which were
unspecified) for all outstanding Bcom3 shares and stock options (representing
approximately $150 per Bcom3 share), and the possibility that Dentsu could own
up to 15% of the resulting Publicis. This implied price reflected Publicis's
valuation of Bcom3 based on Bcom3's size, market share, profitability and the
then existing general economic conditions.

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
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warrants. The form of these securities resulted from negotiations between the
parties and were designed to address their various interests. On the one hand,
Bcom3 sought for its stockholders long-term equity participation in the combined
company, receipt of such equity on a tax—-free basis and some cash to provide
liquidity. As compared to the January 3rd proposal, the equity-linked securities
and the detachable warrants represented a significant improvement in the equity
participation offered by Publicis, and made it possible for the non-cash portion
of the transaction to be received on a tax-free basis. The cash portion would
result from the expected monetization of the notes after the warrants had been
detached. For its part, Publicis's main objectives were to defer and minimize
the dilution of all of the holders of Publicis shares outstanding prior to the
merger and to obtain favorable accounting treatment for these securities. The
features of the equity-linked securities and detachable warrants, most notably
their conversion into ordinary shares over a 20-year term, addressed the
dilution issue while satisfying the criteria for the desired accounting
treatment. In addition, since the notes would be issued by Publicis and then
sold and the Bcom3 stockholders would be entitled to a portion of the proceeds
of such sales, the market risk of such monetization was allocated to the Bcom3
stockholders, not Publicis, which was unwilling to assume this risk.

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.

On February 14, Mr. Haupt and Mr. Levy spoke by telephone to discuss
further Mr. Levy's proposal of January 25th. This proposal had been premised on
an implied price of $3 billion payable in Publicis securities, which price

48



Edgar Filing: PUBLICIS GROUPE SA - Form 424B3

needed to be translated into a fixed number of securities for all of Bcom3's
equity based on an exchange ratio to be agreed. The discussions focused on the
Publicis stock price proposed to be used in fixing the exchange ratio. Mr. Levy
suggested a number of Publicis shares based on a price of E32.00 per Publicis
share. Mr. Haupt suggested a number of Publicis shares based on a price of
E29.00 per Publicis share. Mr. Levy and Mr. Haupt decided to proceed with
discussions assuming the number of shares would be 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.
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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.
The discussions focused on Dentsu's need for additional shares, the perceived
value of the Publicis offer and the Publicis securities in the short term and in
the long term, the value of immediate liquidity to Bcom3 stockholders and the
cost of immediate tax liability for the Bcom3 stockholders in receiving the
cash. Mr. Haupt suggested that Dentsu should pay a premium over the perceived
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value of the Publicis offer given the strategic importance to Dentsu of the
additional shares. Mr. Narita suggested that Dentsu should pay a discount to
this value given that Dentsu would deliver immediate cash to Class A
stockholders at closing. 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
$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 a number of issues in the transaction,
including the terms of the various Publicis securities, transfer restrictions on
Bcom3 stockholders, and the terms by which Dentsu could achieve 15% ownership
under French law in a way that satisfied Japanese accounting standards, 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.

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 man