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

PROPOSED MAXIMUM

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

Obligations Remboursables en Actions

Nouvelles ou Existantes, nominal

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

d'Actions, nominal value E305.00

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

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

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

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

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

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

SUBJECT TO COMPLETION, DATED MAY 3, 2002

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

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

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

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

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

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

We appreciate your support.
Cordially,

ROGER A. HAUPT
Chairman and Chief Executive Officer

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

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

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

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

To Bcom3 Stockholders:

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

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

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

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

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

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

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

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

Secretary
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ADDITIONAL INFORMATION

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

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

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

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

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

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

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

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

Q: How do I vote my shares?

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

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

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

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

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

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

Q: Why is it important for me to vote?

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

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

Q: Do Publicis stockholders also vote on this transaction?

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

Q: When do you expect the mergers to occur?

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

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

A: You may contact

SUMMARY

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

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

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

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

10



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

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

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

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

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

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

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

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

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

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

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

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

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

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

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

THE COMPANIES

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

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

BCOM3 GROUP, INC.

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

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

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

THE MERGERS (SEE PAGES 30 THROUGH 52)

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

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

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

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

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

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

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

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

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

REASONS FOR THE MERGERS (SEE PAGES 36 THROUGH 40)

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

OPINION OF FINANCIAL ADVISOR (SEE PAGES 40 THROUGH 46)

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

WHAT BCOM3 CLASS A STOCKHOLDERS WILL RECEIVE IN THE MERGERS

As a result of the first step merger and based on the number of Bcom3

13



Edgar Filing: PUBLICIS GROUPE SA - Form F-4

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

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

1.666464 Publicis ordinary shares;

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

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

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

5

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

- a warrant to purchase 1.765944 Publicis ordinary shares.

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

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

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

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

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

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

— If you own 100 shares of Bcom3 Class A common stock before the first step
merger, then after the first step merger you will receive a cash payment
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of about $3,262.00 and 81.3619 new shares of Bcom3 Class A common stock.

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

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

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

WHAT DENTSU WILL RECEIVE IN THE MERGERS

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

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

4.021399 Publicis ordinary shares;

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

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

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

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

- a warrant to purchase 0.862911 Publicis ordinary shares.

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

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

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

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

CUSTODIAN (SEE PAGE 79)

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

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

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

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

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

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

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

freely transferable.

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

PUBLICIS USUFRUCTS (SEE PAGES 123 AND 124)

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

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

ORAS (SEE PAGES 125 THROUGH 130)

Each ORA received by Bcom3 stockholders has a face amount of E549 and
automatically converts into 18 new or existing Publicis ordinary shares during
its 20-year term, with one Publicis ordinary share being issued in partial
redemption of the ORA on each year beginning in 2005 and ending 20 years after
the closing date of the mergers. Each redemption will be made on September 1,
except for the final redemption, which will be made on the 20th anniversary of
the closing date of the mergers