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FORWARD-LOOKING STATEMENTS

Certain statements in this Annual Report on ForaKIdnstitute forward-looking statements, includstgtements within the meaning of
the Private Securities Litigation Reform Act of 599n addition, from time to time, the Company tsrriepresentatives have made, or may
make, forward-looking statements, orally or in gt These statements may discuss goals, interdgiott®xpectations as to future plans,
trends, events, results of operations or finaraaldition, or otherwise, based on current beliéthe Company’s management as well as
assumptions made by, and information currentlylaisbe to, the Company’s management. Forward-lookiatements may be accompanied b
words such as “aim,” “anticipate,” “believe,” “pldrfcould,” “would,” “should,” “estimate,” “expect, “forecast,” “future,” “guidance,”

“intend,” “may,” “will,” “possible,” “potential,” “predict,” “project” or similar words, phrases ompe&ssions. These forward-looking statement
are subject to various risks and uncertainties,ynodnvhich are outside the Company’s control. Tianes you should not place undue reliance
on such statements. Factors that could cause aetudts to differ materially from those in thevi@rd-looking statements include:
international, national or local economic, sociapolitical conditions that could adversely affdod Company or its clients; losses on media
purchases and production costs incurred on behalfemts; reductions in client spending, a slowdaw client payments and changes in client
advertising, marketing and corporate communicatreqsirements; failure to manage potential corfflaftinterest between or among clients;
unanticipated changes relating to competitive fiagctio the advertising, marketing and corporate comgations industries; ability to hire and
retain key personnel; ability to attract new clgeahd retain existing clients in the manner argigig; reliance on information technology
systems; changes in legislation or governmentalla¢igns affecting the Company or its clients; dtinds in the credit markets; risks
associated with assumptions the Company makesimeation with its critical accounting estimates #eghl proceedings; and the Company's
international operations, which are subject tortbles of currency fluctuation and currency repéimiarestrictions. The foregoing list of factors
is not exhaustive. You should carefully consider fitregoing factors and the other risks and uniceiga that may affect the Company’s
business, including those described in ltem 1AskRtactors” and Item 7, “Management’s Discussiath Analysis of Financial Condition and
Results of Operations” in this report. Except apineed under applicable law, the Company does s&itrae any obligation to update these
forward-looking statements.

” o ” o, ” o« ” o« ” . LI

AVAILABLE INFORMATION

We file annual, quarterly and current reports amg@nendments to those reports, proxy statemedtsther information with the U.S.
Securities and Exchange Commission, or SEC. Doctswe file with the SEC are available free of cleaog our website at
www.omnicomgroup.com/investorrelations, as sooreasonably practicable after such material is filéth the SEC. The information
included on or available through our website ispant of this or any other report we file with t8EC. Any document that we file with the S
is available on the SEC’s website at www.sec.gal/aeo may be read and copied at the SEC’s PulklierBnce Room located at 100 F Streef
N.E., Washington, DC 20549. Please call the SEL-800-SEC-0330 for further information regarding tperation of the Public Reference
Room.




PART I
Introduction

This report is both our 2014 annual report to shalders and our 2014 Annual Report on Form 10-Kiiregl under the federal securities
laws.

Omnicom Group Inc. is a leading global marketind aarporate communications company. Omnicom's te@metworks and agencies
provide advertising, marketing and corporate comations services to over 5,000 clients in mor@th@0 countries. The terms “Omnicom,”
“the Company,” “we,” “our” and “us” each refer tonihicom Group Inc. and our subsidiaries unless timtext indicates otherwise.

Iltem 1. Business
Our Business

Omnicom is a strategic holding company and was éarim 1986 by the merger of several leading adsiagj marketing and corporate
communications companies. As a leading global plenvof advertising, marketing and corporate commaiions services, we operate in a
highly competitive industry. The proliferation ofetia channels, including the rapid developmentiatagjration of interactive technologies i
mediums, has fragmented consumer audiences targgtaar clients. These developments make it monepbex for marketers to reach their
target audiences in a cost-effective way, caudiegtto turn to service providers such as Omnicana foustomized mix of advertising and
marketing services designed to make the best udeinftotal marketing expenditures.

Our branded networks and agencies operate in girmearkets around the world and provide a compusive range of services, which
group into four fundamental disciplines: advertiginustomer relationship management, or CRM, publitions and specialty
communications. The services included in thesdplises are:

advertising investor relations

brand consultancy marketing research
content marketing media planning and buying
corporate social responsibility consulting nielnarketing

crisis communications multi-cultural marketing
custom publishing non-profit marketing

data analytics organizational communications
database management package design

direct marketing product placement
entertainment marketing promotional marketing
environmental design public affairs

experiential marketing public relations

field marketing reputation consulting
financial/corporate business-to-business advegisin retail marketing

graphic arts/digital imaging search engine rating
healthcare communications social media margetin
instore design sports and event marketing

interactive marketing

Although the medium used to reach a client’s taagetience may differ across each of these diségliwe develop and deliver the
marketing message in a similar way by providingrispecific advertising and marketing services.

Our business model was built and continues to @vabeund our clients. While our agencies operatieudifferent names and frame their
ideas in different disciplines, we organize ouvsgs around our clients. The fundamental premismiobusiness is to deliver our services an
allocate our resources based on the specific rexpaints of our clients. As clients increase themaleds for marketing effectiveness and
efficiency, they have tended to consolidate thasiess with larger, multi-disciplinary agenciesniegrated groups of agencies. Accordingly,
our business model requires that multiple agengitgin Omnicom collaborate in formal and informattual networks that cut across internal
organizational structures to




execute against our clients’ specific marketinguresments. We believe that this organizationalgsuphy, and our ability to execute it,
differentiates us from our competitors.

Our agency networks and our virtual networks prewid with the ability to integrate services acrbdisciplines and geographies. This
means that the delivery of our services can, ard,dake place across agencies, networks and gdogragions simultaneously. Further, we
believe that our virtual network strategy facil@atoetter integration of services required by #mahds of the marketplace for our services.
over-arching business strategy is to continue &aus virtual networks to grow our business relaltps with our clients.

The various components of our business and mafadtdrs that affected us in 2014 are discusséim 7, “Management’s Discussion
and Analysis of Financial Condition and Result©gpkrations,” or MD&A, of this report. None of ourquisitions or dispositions, individually
or in the aggregate, in the three year period el mber 31, 2014 was material to our financialtfmm or results of operations. For
information concerning our acquisitions, see Note the consolidated financial statements.

Geographic Regions and Segments

Our revenue is almost evenly divided between outddrStates and international operations. As disedisnore fully in the Critical
Accounting Policies section of the MD&A, we condocir business on a global basis through our fiamtbed agency networks, which operate
in the following geographic regions: The Americabjch includes North America and Latin America; EMBEvhich includes Europe, the
Middle East and Africa; and, Asia Pacific, whicleludes Australia, China, India, Japan, Korea, Nealand, Singapore and other Asian
countries. The agency networks have regional regptmnits that are responsible for the agencigheir region. Agencies within the regional
reporting units serve similar clients in similadirstries and in many cases the same clients argldiaiiar economic characteristics.
Accordingly, we aggregate and monitor our ageneiea regional basis. Given the strategic emphasiplace on the geographic regions in
which we operate, we provide financial informatlmngeographic region in the MD&A and Note 8 to tdumsolidated financial statements.

Our Clients

Our clients operate in virtually every industry teeof the global economy. In many cases, multggencies or networks serve different
brand and/or product groups within the same clidfds example, in 2014 , our largest client wasegiby more than 200 of our agencies and
represented 2.6% of revenue and no other cliermiuented for more than 2.5% of revenue. In 20@dr top 100 clients, ranked by revenue, \
each served, on average, by more than 50 of ouncaggeand collectively represented approximateBt 50 revenue.

Our Employees

At December 31, 2014 , we employed approximate|@Q@ people. We are not party to any significaliective bargaining agreements.
The skill sets of our workforce across our agenaia$ within each discipline are similar. Commormalids the ability to understand a client’s
brand or product and their selling proposition émdevelop a unique message to communicate the wdline brand or product to the client’s
target audience. Recognizing the importance ofdbie competency, we have established tailoreditrgiand education programs for our cl
service professionals around this competency. I8e8ID&A for a discussion of the effect of salarydaelated costs on our results of
operations.

Executive Officers of the Registrai

At January 30, 2015, our executive officers were:

Name Position Age
Bruce Crawford Chairman of the Board 86
John D. Wren President and Chief Executive Officer 62
Philip J. Angelastro Executive Vice President and Chief Financial Office 50
Michael J. O'Brien Senior Vice President, General Counsel and Segretar 53
Dennis E. Hewitt Treasurer 70
Andrew L. Castellaneta Senior Vice President, CAgzounting Officer 56
Peter L. Swieciciki Senior Vice President, Finance and Controller 56
Jonathan B. Nelson CEO, Omnicom Digital 47
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Each executive officer has held his present pasitio at least five years, except: Mr. Angelastasvmamed Executive Vice President and
Chief Financial Officer in September 2014, priothat, Mr. Angelastro served as Senior Vice Pregiéinance and Controller since 2002; Mr.
Castellaneta was named Senior Vice President, @ltiebunting Officer in January 2015, prior to thatserved as Assistant Controller since
2000; and, Mr. Swieciciki was named Senior VicesRtent, Finance and Controller in January 201%rpd that he served as Director of
Business Operations since 2013 and held variougreswith BBDO Worldwide for more than five years

Additional information about our directors and extiee officers will appear in our definitive proxfatement, which is expected to be fi
with the SEC by April 8, 2015 .

Iltem 1A. Risk Factors

Adverse global economic conditions could causeriéeto reduce spending on advertising, marketingdazorporate communication
services and may have a material effect on our Imesis, results of operations and financial positic

Adverse global economic conditions have a dire@aot on our business, results of operations arhéital position. In particular, a
contraction in global economic conditions poseislathat our clients may reduce future spendingawvertising, marketing and corporate
communications services which could reduce the denfiar our services. If domestic or global econontaditions deteriorate, our business,
results of operations and financial position cduddadversely affected. We will continue to mon#&oonomic conditions closely, client revenue
levels and other factors, and may take actiondataito us to align our cost structure and manegy&ing capital in response to reductions in
client revenue. There can be no assurance whethtr what extent, our efforts to mitigate any ircipaf future adverse economic conditions,
reductions in our client revenue, changes in cloeatlitworthiness and other developments will beative.

A reduction in client spending, a delay in clienapments or conditions in the credit markets couldve a material adverse effect on o
working capital.

Global economic uncertainty, turmoil in the credirkets or a contraction in the availability ofditanay make it more difficult for us to
meet our working capital requirements and couldetewmaterial adverse effect on our business, segfitiperations and financial position.
Such events could also lead clients to seek togehdreir financial relationship with us, and redapending on our services, delay the paymel
for our services or take additional actions thauldmegatively affect our working capital. In resge, we could need to obtain additional
financing to fund our day-to-day working capitafjoirements in such circumstances. Such additionah€ing may not be available on
favorable terms, or at all.

In an economic downturn, the risk of a material leselated to media purchases and production costaiired on behalf of our clients coul
significantly increase and methods for managing mnitigating such risk may be less available or unédeble.

In the normal course of our business, our agerarigsy into contractual commitments with media pdevs and production companies on
behalf of our clients at levels that can substéptexceed the revenue from our services. Thesemitments are included in accounts payable
when the services are delivered by the media peosidr production companies. If permitted by ldaal and the client agreement, many of
agencies purchase media and production servicerifarlients as an agent for a disclosed principadddition, while operating practices vary
by country, media type and media vendor, in theddhStates and certain foreign markets, many ofigencies’ contracts with media and
production providers specify that our agenciesnatdiable to the media and production providerdarrthe theory of sequential liability until
and to the extent we have been paid by our cl@mtite media or production services.

Where purchases of media and production servieemade by our agencies as a principal or are mp¢stuto the theory of sequential
liability, the risk of a material loss as a reaflpayment default by our clients could increagmisicantly and such a loss could have a materic
adverse effect on our business, results of ope&atod financial position.

In addition, methods of managing the risk of payhdafaults, including obtaining credit insurana@qquiring payment in advance,
mitigating the potential loss in the marketplaca@egotiating with media providers, may be lesslate or unavailable during a severe
economic downturn.




Clients periodically review and change their advieihg, marketing and corporate communications se@s requirements and relationships.
If we are unable to remain competitive or retainykelients, our business, results of operations dihncial position may be adverse
affected.

The markets we operate in are highly competitive @me expected to remain so. Key competitive ca@matibns for retaining existing
clients and winning new clients include our abitilydevelop marketing solutions that meet cliergtdsein a rapidly changing environment, the
quality and effectiveness of the services we difet our ability to serve clients efficiently, pattiarly large international clients, on a broad
geographic basis. While many of our client relaginips are long-standing, from time to time cligmi$ their advertising, marketing and
corporate communications services business upofopetitive review. We have won and lost accounthénpast as a result of these reviews.
To the extent that we are not able to remain coitineebr retain key clients, our revenue may beeaadely affected, which could have a
material adverse effect on our business, resultgpefations and financial position.

The success of our acquiring and retaining clierdepends on our ability to avoid and manage con8icf interest arising from other client
relationships, the retention of key personnel anéimtaining a highly skilled workforce.

Our ability to retain existing clients and to attraew clients may, in some cases, be limited antd’ perceptions of, or policies
concerning, conflicts of interest arising from atlebent relationships. If we are unable to maintaiultiple agencies to manage multiple client
relationships and avoid potential conflicts of net&ts, our business, results of operations anddinbposition may be adversely affected.

Our employees are our most important assets andhility to attract and retain key personnel israportant aspect of our
competitiveness. If we are unable to attract atainékey personnel, including highly skilled teatadly proficient personnel, our ability to
provide our services in the manner our clients harae to expect may be adversely affected, whicihddearm our reputation and result in a
loss of clients, which could have a material adveffect on our business, results of operationsfiaadcial position.

The loss of several of our largest clients couldvesa material adverse effect on our business, résof operations and financial position.

In 2014 , approximately 50% of our revenue cammfour 100 largest clients. Clients generally afe &breduce advertising and
marketing spending or cancel projects at any timshwrt notice for any reason. It is possible thatclients could reduce spending in
comparison to historical patterns, or they couttlee future spending. A significant reduction ivardising and marketing spending by our
largest clients, or the loss of several of ourdatglients, if not replaced by new clients ormeréase in business from existing clients, would
adversely affect our revenue and could have a mhsiverse effect on our business, results ofatjmers and financial position.

We rely extensively on information technology systeand cyber incidents could adversely affect us.

We rely on information technology systems and istftacture to process transactions, summarize gesntt manage our business,
including maintaining client marketing and adventisinformation. Our information technology systears potentially vulnerable to system
failures and network disruptions, malicious intarsand random attack. Likewise, data security iexcid and breaches by employees and o
with or without permitted access to our systems p@ge a risk that sensitive data may be exposadaothorized persons or to the public.
Additionally, we utilize third parties, includindaud providers, to store, transfer or process daffsile we have taken what we believe are
prudent measures to protect our data and informa&gtichnology systems, there can be no assuranceuhafforts will prevent system failures
or network disruptions or breaches in our systamg) systems of third parties we use, that codikeasely affect our reputation or business.

Government regulation and consumer advocates mayitlthe scope and content of our services, whichilcbaffect our ability to meet our
clients’ needs, which could have a material adveedtect on our business, results of operations dirthncial position.

Government agencies and consumer groups directhdoectly affect or attempt to affect the scopentent and manner of presentation o
advertising, marketing and corporate communicatsmsices, through regulation or other governmeanttibn, which could affect our ability
meet our clients’ needs. Such regulation may samlong other things, to limit the tax deductibilityadvertising expenditures by certain
industries or for certain products and servicesaddition, there has been a tendency on the pédsihesses to resort to the judicial system to
challenge advertising practices, which could causeclients affected by such actions to reduce gmending on our services. Any limitatior
judicial action that effects our ability to meetralients' needs or reduces client spending orservices could have a material adverse effe
our business, results of operations and finand@aition.




Further, laws and regulations, related to useragsiy use of personal information and Internet tiragkechnologies have been proposed or
enacted in the United States and certain intematimarkets. These laws and regulations could ifffiecacceptance of new communications
technologies and the use of current communicatiectsnologies as advertising mediums. These actionlsl affect our business and reduce
demand for certain of our services, which couldehawmaterial adverse effect on our business, sestitiperations and financial position.

We are a global service business and face certéiks of doing business abroad, which could have aterial adverse effect on our busine:
results of operations and financial position.

We face a number of risks associated with a glsealice business. The operational and financidbpmance of our businesses are
typically tied to overall economic and regional ketrconditions, competition for client assignmeantsl talented staff, new business and the
risks associated with extensive international ojpama. We also must comply with applicable U.S. artdrnational anti-corruption laws,
including the Foreign Corrupt Practices Act of 19%hich can be complex and stringent, in all juididns where we operate. These risks
could have a material adverse effect on our restfiligperations and financial position. For finahaormation by geographic region, see Note
8 to the consolidated financial statements.

We are exposed to risks from operating in devela@pgountries and high-growth markets.

We conduct business in numerous developing cosrdne highgrowth markets around the world. Our operationsidetthe United Stat
are exposed to risks that include: slower recdipiagments; social, political and economic instiéhikcurrency fluctuation and currency
repatriation restrictions. In addition, commerd#abs in developing countries and high-growth maslaatn be undeveloped, vague,
inconsistently enforced or frequently changed. éfave deemed not to be in compliance with appleckls in countries and markets where
conduct business, our prospects and businessse ttauntries and markets could be harmed, whicld ¢ben have a material adverse effec
our business, results of operations and finan@aitjon.

Downgrades of our debt credit ratings could advdysaffect us.

Standard and Poor’s Rating Service, or S&P, ratesomg-term debt BBB+ and Moody’s Investors Sesyiar Moody's, rates our long-
term debt Baal . Our short-term debt ratings ara#®P2 by the respective rating agencies. Oursadoethe capital markets could be
adversely affected by downgrades in our short-t@riong-term debt credit ratings.

We may be unsuccessful in evaluating material riskgolved in completed and future acquisitions.

We regularly evaluate potential acquisitions ofibesses that we believe are complementary to asinbsses and client needs. As part of
the evaluation, we conduct business, legal andéimhdue diligence with the goal of identifyingdaavaluating material risks involved in any
particular transaction. Despite our efforts, we rhayunsuccessful in ascertaining or evaluatingwdh risks. As a result, we might not realize
the intended advantages of any given acquisitionelfail to identify certain material risks frorme or more acquisitions, our business, result:
of operations and financial position could be adebr affected.

Our goodwill may become impaired, which could haavenaterial adverse effect on our business, resolt®perations and financial position.

In accordance with generally accepted accountimgiples in the United States, or U.S. GAAP or GAAR have recorded a significant
amount of goodwill in our consolidated financiatsiments resulting from our acquisition activitiesjch principally represents the speciali
know-how of the workforce at the acquired businesés discussed in Note 2 to the consolidated firzustatements, we review the carrying
value of goodwill for impairment annually at thedeof the second quarter of the year and whenewartewr circumstances indicate the
carrying value may not be recoverable. The estisnatel assumptions about future results of operstiod cash flows made in connection \
the impairment testing could differ from future @atresults of operations and cash flows. Whilehaee concluded, for each year presented ii
the financial statements included in this repdrat bur goodwill is not impaired, future eventsldocause us to conclude that the asset values
associated with a given operation may become iragaikny resulting non-cash impairment charge ctialek a material adverse effect on our
business, results of operations and financial posit




We could be affected by future laws or regulatiomsacted in response to climate change concerns ather actions.

Generally, our businesses are not directly affebtedurrent cap and trade laws and other regulataqyirements aimed at mitigating the
impact of climate change by reducing emissionstieemvise; although, our businesses could be iffiutuge. However, we could be indirectly
affected by increased prices for goods or senjicegided to us by companies that are directly aff@bdy these laws and regulations and pass
their increased costs through to their customarghEr, if our clients are impacted by such lawseguirements, either directly or indirectly,
their spending for advertising and marketing sa&awimay decline, which could adversely impact owiress, results of operations and finar
position. Additionally, to comply with potentialtiure changes in environmental laws and regulatimesmay need to incur additional costs. At
this time, we cannot estimate what impact suchscmsty have on our business, results of operatiotigimancial position.

Item 1B. Unresolved Staff Comments
None.

Item 2. Properties

We have offices throughout the world. The faciliégguirements of our businesses are similar acresgrgphic regions and disciplines.
facilities are primarily used by our employees tovide advertising and marketing services to oiants. We believe that our facilities are in
suitable and well-maintained condition for our emtroperations. Our principal corporate officeslacated at 437 Madison Avenue, New
York, New York; One East Weaver Street, Greenw@bnnecticut and 525 Okeechobee Boulevard, West Babh, Florida. We also
maintain executive offices in London, England; Sita, China and Singapore.

We lease substantially all our office space ungerating leases that expire at various dates. L@alfgations of our foreign operations
generally denominated in their local currency. €dfbase rent expense was $361.9 million , $369I®mand $380.1 million in 2014 , 2013
and 2012 , respectively, net of rent received fram-cancelable third-party subleases of $11.2 onilli$10.6 million and $10.4 million ,
respectively.

Future minimum office base rent under non-cancelapkrating leases, net of rent receivable frorstienj non-cancelable third-party
subleases, is (in millions):

Net Rent

2015 $ 316.¢
2016 229.2
2017 186.¢
2018 151.¢
2019 133.t
Thereafter 529.(

$ 1,546.

See Note 15 to the consolidated financial statesnfenta description of our lease commitments aedMD&A for a description of the
impact of leases on our operating expenses.

Item 3. Legal Proceedings

In the ordinary course of business, we are involmedarious legal proceedings. We do not presemtjyect that these proceedings will
have a material adverse effect on our results efains or financial position.

Item 4. Mine Safety Disclosures

Not Applicable.




PART Il

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Edty Securities

Our common stock is listed and traded on the NewkYatock Exchange, or NYSE, under the symbol “OM&s"of January 30, 2015,
there were 2,255 registered holders of our comnmerks

The quarterly high and low sales prices for our gmn stock reported by the NYSE and dividends paidspare for 2014 and 2013 were:

Dividends Paid

High Low Per Share
2014
First Quarter $ 76.81 $ 70.5¢ $ 0.4C
Second Quarter 72.8¢ 65.4:% 0.5C
Third Quarter 74.1¢ 68.32 0.5C
Fourth Quarter 78.4¢ 64.0: 0.5C
2013
First Quarter $ 60.0t % 50.4C $ 0.4C
Second Quarter 64.2¢ 57.7: 0.4C
Third Quarter 70.5( 59.7( 0.4C
Fourth Quarter 74.5( 61.3¢% 0.4C

Stock repurchase activity during the three montited December 31, 2014 was:

Total Number of Maximum Number

Shares Purchased
as Part of Publicly
Announced Plans

Total Number of Average Price Paid

of Shares that May
Yet Be Purchased
Under the Plans

Period Shares Purchased Per Share or Programs or Programs
October 2014 517,200 $ 68.97 — —
November 2014 6,71( 68.17 — —
December 2014 2,105,001 77.0¢ — —

2,628,92. % 75.4¢ —_ —

During the three months ended December 31, 20®ipuchased 2,551,145 shares of our common stdble iopen market for general
corporate purposes and withheld 77,778 shares éraployees to satisfy estimated statutory incomekdigations related to stock option
exercises and restricted stock vesting. The valtleeocommon stock withheld was based on the ofpgiite of our common stock on the
applicable exercise or vesting date.

There were no unregistered sales of equity seestiiring the three months ended December 31,.2014
For information on securities authorized for issteannder our equity compensation plans, see “lt2nS&curity Ownership of Certain
Beneficial Owners and Management and Related Stdd&hMatters,” which relevant information will liecluded under the caption “Equity

Compensation Plans” in our definitive proxy statemehich is expected to be filed with the SEC hyrih8, 2015 .
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Item 6. Selected Financial Data

The following selected financial data should bedrigaconjunction with our consolidated financiadteiments and related notes that begin
on page F-1 of this report, as well as the MD&A.

(In millions, except per share amounts)

For the years ended December 31.: 2014 2013 2012 2011 2010
Revenue $ 15317.¢ $ 14584! $ 14,219. $ 13,872! $ 12,542!
Operating Income 1,944.: 1,825.: 1,804.: 1,671.: 1,460.:
Net Income - Omnicom Group Inc. 1,104.( 991.1 998.: 952.¢ 827.1
Net Income Per Common Share - Omnicom Group Inc.:

Basic 4.27 3.7¢ 3.64 3.3¢ 2.74

Diluted 4.2¢ 3.71 3.61 3.3¢2 2.7
Dividends Declared Per Common Share 1.9C 1.6C 1.2C 1.0C 0.8C

(In millions)

At December 31: 2014 2013 2012 2011 2010
Cash and cash equivalents and short-term invessment $ 2,390.. $ 2,728 $ 2,698.¢ $ 1,805.( $ 2,300.(
Total Assets 21,559 22,098 22,151 20,505. 19,566..
Long-Term Obligations:

Long-term notes payable 4,562.¢ 3,780." 3,789.: 2,523t 2,465.;

Convertible debt — 252.7 659.¢ 659.2 659.5
Long-term liabilities 774.% 685.1 739.¢ 602.( 576.t
Total Shareholders’ Equity 2,850.( 3,582.¢ 3,460.¢ 3,504.; 3,580.!

In 2014 and 2013 , we incurred expenses in cororeetith the proposed merger with Publicis Group&. Sor Publicis, of $8.8 millioranc
$41.4 million , respectively, which are primarilgroprised of professional fees. On May 8, 2014 pifoposed merger was terminated.
Excluding the effect of the merger expenses froth gears, Operating Income, Net Incon@mnicom Group Inc. and Diluted Net Income
Common Share - Omnicom Group Inc. for the yeargérgiecember 31, 2014 and 2013 were $1,952.9 millkin101.4 million , and $4.23
and $1,866.7 million , $1,026.0 million and $3.84spectively.

Item 7. Management’s Discussion and Analysis of Famcial Condition and Results of Operations
EXECUTIVE SUMMARY

We are a strategic holding company providing adsiad, marketing and corporate communications sesvto clients through multiple
agencies around the world. On a global, pan-redj@mmé local basis, our agencies provide these @s\vn the following disciplines:
advertising, CRM, public relations and specialtynoounications. Our business model was built andicoes to evolve around our clients.
While our agencies operate under different namddrame their ideas in different disciplines, wegamize our services around our clients. The
fundamental premise of our business is that oentdi specific requirements should be the centreli$ in how we deliver our services and
allocate our resources. This client-centric busimasdel results in multiple agencies collaboratinfprmal and informal virtual networks that
cut across internal organizational structures tiveleconsistent brand messages for a specifinthad execute against each of our clients’
specific marketing requirements. We continuallyksiegrow our business with our existing clientsrbgintaining our client-centric approach,
as well as expanding our existing business relghigs into new markets and with new clients. Initait, we pursue selective acquisitions of
complementary companies with strong entreprenenrélagement teams that typically currently senieaoe the ability to serve our existing
client base.

On May 8, 2014, the Company and Publicis entergddrtermination agreement, or Termination Agreemamder which the Company
and Publicis mutually agreed to terminate theippsed merger in view of difficulties in completitige transaction within a reasonable
timeframe. Under the Termination Agreement, the Gany and Publicis mutually consented to terminfagér Business Combination
Agreement, dated July 27, 2013, or Business Cortibm&greement, governing the proposed combinatidihe partiestespective business
and mutually agreed to release each other frowlaiths, obligations and liabilities arising out of,connection with or relating to the Business
Combination Agreement. The Termination Agreementijaed that no termination fee was payable by eitaety.
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As a leading global advertising, marketing and oosie communications company, we operate in albnmaprkets around the world and
have a large and diverse client base. In 2014 langest client accounted for 2.6% of our revemuet r@o other client accounted for more than
2.5% of our revenue. Our top 100 clients accoufdedpproximately 50% of our revenue in 2014 . ®usiness is spread across a significant
number of industry sectors with no one industry pdgaing more than 13% of our revenue in 2014 . @litth our revenue is generally balancec
between the United States and international madwmdsve have a large and diverse client base, &aatrimmune to general economic
downturns.

For the year ended December 31, 2014 , as desdrilvadre detail below, our revenue increased 5.080pared to 2013 . Revenue
increased in the United States 7.7% . In Europemee increased modestly for the year, which reflée strengthening of the British Pound
against the U.S. Dollar and a flat U.S. Dollar tiglato the Euro on a year-over-year basis, despéaveakening of the British Pound and a
significant weakening of the Euro against the UD8llar in the fourth quarter of 2014 . For the yahe Russian Rouble decreased significantl
against the U.S. Dollar. Revenue increased modgiiatenost of our other markets, but the rate avgh was significantly impacted by the
weakening of most currencies, in the fourth quaggainst the U.S. Dollar.

In the fourth quarter of 2014substantially all foreign currencies weakenedragiahe U.S. Dollar. As a result, changes in fgneexchang
rates reduced revenue in the fourth quarter by 3.684129.4 million . Our results of operations aubject to risk from the translation to U.S.
Dollars of the revenue and expenses of our forejggrations, which are generally denominated irr floeal currency. For the most part,
revenue and expenses of our foreign operationdeareminated in the same currency, which minimikeseconomic impact of changes in
foreign exchange rates on our results of operatidsasuming exchange rates at January 30, 2015 memahanged, we expect the impact of
changes in foreign exchange rates to reduce 20Enue by approximately 5% .

Global economic conditions have a direct impacbonbusiness and financial performance. In pawiGwl contraction in global economic
conditions poses a risk that our clients may reduttee spending on advertising, marketing and af® communications services which
could reduce the demand for our services. In 2Qd United States experienced modest economictgramd the major economies of Asia
and Latin America continued to expand. Economidlitions in the Euro Zone in 2014 were unsettled tedfiscal issues facing many
countries in the European Union continue to cags@@mic uncertainty in many of our Euro Zone mask®&e will continue to monitor
economic conditions closely, client revenue lewld other factors and, in response to reductioosiirclient revenue, if necessary, we will
take actions available to us to align our costcttme and manage working capital. There can bessarance whether, or to what extent, our
efforts to mitigate any impact of future adversereamic conditions, reductions in our client revertleanges in client creditworthiness and
other developments will be effective.

Certain business trends have had a positive ingraour business and industry. These trends in@udelients increasingly expanding the
focus of their brand strategies from national mexrke pan-regional and global markets and integgatiaditional and notraditional marketin
channels, as well as utilizing new communicati@thhologies and emerging digital platforms. Addittby, in an effort to gain greater
efficiency and effectiveness from their total maitkg expenditures, clients continue to require gneeoordination of marketing activities. We
believe these trends have benefited our busingseipast and over the medium and long term wiltiooie to provide a competitive advantage
to us.

In the near term, barring unforeseen events andiéixg the impact from changes in foreign excharages, as a result of continued
improvement in operating performance by many ofagencies and new business activities, we expe@@librevenue to increase modestl
excess of the weighted average nominal GDP grawttui major markets. We expect to continue to ifieacquisition opportunities intended
to build upon the core capabilities of our stratdgisiness platforms, expand our operations iretherging markets and enhance our
capabilities to leverage new technologies thabairg used by marketers today.

Given our size and breadth, we manage our busbyes®onitoring several financial indicators. The keglicators that we focus on are
revenue and operating expenses. We analyze regeawth by reviewing the components and mix of thendh, including growth by princip:
regional market, growth by marketing disciplinepewt from foreign currency fluctuations, growthrfr@cquisitions and growth from our
largest clients. In recent years, our revenue bas livided almost evenly between our domestidrtetdnational operations.

In 2014 , our revenue increased 5.0% compared18 2Changes in foreign exchange rates reduceduevey 0.8% , acquisitions, net of
dispositions increased revenue 0.1% and organigtgrincreased revenue 5.7% . Across our princiggional markets, revenue increased
6.5% in North America, 7.2% in the Middle East afdca, 4.1% in Europe and 0.9% in Asia and Latimérica. The increase in revenue in
Europe was the result of growth in the U.K., Sgaid Germany, partially
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offset by reductions in several countries in theoEZone, and the strengthening of the British Poagainst the U.S. Dollar. Revenue in Asia
Pacific increased 1.4% compared to 2013 , butateof growth was negatively impacted by the wegldgof most currencies in that region
against the U.S. Dollar. The weakening of the owies in Latin America against the U.S. Dollar effsevenue growth in that region and
revenue decreased 1.1% . The increase in reverlE tcompared to 2013 in our four fundamentaliplises was: advertising 8.1% , CRM
1.7% , public relations 5.0% and specialty commatidns 1.1% .

We measure operating expenses in two distinctaadegories: salary and service costs and officeganéral expenses. Salary and service
costs consist of employee compensation and retaitstd and direct service costs. Office and gemaqanses consist of rent and occupancy
costs, technology costs, depreciation and amadizaind other overhead expenses. Each of our aggerexjuires professionals with the skill
sets that are common across our disciplines. Atdine of the skill sets is the ability to understanclient’s brand or product and its selling
proposition and the ability to develop a unique sage to communicate the value of the brand or mtadithe client’s target audience. The
facility requirements of our agencies are alsoIsingcross geographic regions and disciplines tlagid technology requirements are generally
limited to personal computers, servers and offshelf software.

As a service business, we monitor salary and seoosts and office and general costs in relatioewenue. Salary and service costs,
which tend to fluctuate in conjunction with changesevenue, increased $625.6 million , or 5.8%2014 compared to 2013 . Office and
general expenses, which are are less directlydin@ehanges in revenue than salary and servids, @ecreased $11.1 million, or 0.5% , in
2014 compared to 2013 .

In 2014 and 2013 , we incurred $8.8 million and.84tillion , respectively, of expenses in connettidgth the proposed merger with
Publicis, which were primarily comprised of profiessl fees. On May 8, 2014, the proposed mergerterasinated. Excluding the merger
expenses from both years, office and general exgsefios 2014 increased $21.5 million compared td3204ut decreased as a percentage of
revenue reflecting our continuing efforts to cohthe cost structures of our agencies.

In 2014 , operating margins increased to 12.7% ft@®%% in 2013 Excluding the merger expenses from both yearstating income ar
operating margin for 2014 and 2013 were $1,952IBomiand 12.7% and $1,866.7 million and 12.8%spextively.

Net interest expense decreased $30.3 million td #1illion in 2014 from $164.4 million in 2013n Dctober 2014, we issued $750
million of 3.65% Senior Notes due 2024, or 2024dd00n September 29, 2014, we entered into arestteate swap on the 4.45 % Senior
Notes due 2020, or 2020 Notes2014 , the benefit from the interest rate swaphen2020 Notes substantially offset the intereseagp on
the 2024 Notes. Interest expense for 2014 decrek®0 million to $177.2 million , primarily resirg from the benefit from the interest rate
swap on the 3.625% Senior Notes due 2022, or 2@28d\entered into on May 1, 2014. The interestsataps have the economic effect of
converting the 2022 Notes and the 2020 Notes fimetfrate debt to floating rate debt. Interest medncreased $10.3 million §%43.1 million
in 2014 resulting from our cash management effamtsinterest earned on cash balances in our intenahtreasury centers.

In 2014 , our effective tax rate decreased to 341&¥ 34.0% in 2013 . Income taxes for 2014 and32@flect the recognition of an
income tax benefit of $11.4 million and $6.5 milliprespectively, related to expenses incurredmmection with the proposed merger with
Publicis. Prior to the termination of the proposegrger on May 8, 2014, the majority of the mergests were capitalized for income tax
purposes and the related tax benefits were notdedoBecause the proposed merger was terminhed)érger costs were no longer required
to be capitalized for income tax purposes. Exclgdire income tax effect of the merger expenses fyoth years, our effective tax rate for
2014 and 2013 was 33.2% and 33.6% , respectively.

Net income - Omnicom Group Inc. for 2014 increa$&ti2.9 million , or 11.4% , to $1,104.0 million fma$991.1 million in 2013 . The
yearover-year increase is due to the factors describede. Diluted net income per common share - OCommiGroup Inc. increased 14.3% to
$4.24 in 2014 , compared to $3.71 in 2013 dueeddhtors described above, as well as the impatteofeduction in our weighted average
common shares outstanding. The reduction in oughited average shares outstanding was the res@pofchases of our common stock, net
of shares issued for the conversion of the CorbMertlotes due 2032, or 2032 Notes, stock optiomoises and shares issued under our
employee stock purchase plan. In the second quafr914 , following the termination of the propdseaerger with Publicis, we resumed
repurchases of our common stock. Excluding theeffett of the merger expenses, net income - OmniGoaup Inc. for 2014 and 2013 was
$1,101.4 million and $1,026.0 million , respectiyednd diluted net income per common share - OnmiGooup Inc. was $4.23 and $3.84 ,
respectively.
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CRITICAL ACCOUNTING POLICIES

The following summary of our critical accountinglip@es provides a better understanding of our faiahstatements and the related
discussion in this MD&A. We believe that the follmg policies may involve a higher degree of judgtreamd complexity in their application
than most of our accounting policies and reprefentritical accounting policies used in the pragian of our financial statements. Reader:
encouraged to consider this summary together wittfinancial statements and the related notesudtiey Note 2 Significant Accounting
Policies, for a more complete understanding of the critemadounting policies discussed below.

Estimates

Our financial statements are prepared in conformitit U.S. GAAP and require us to make estimatesassumptions that affect the
amounts of assets, liabilities, revenue and exgetinse are reported in the consolidated finant¢étksnents and accompanying notes. We use
fair value approach in testing goodwill for impaent and when evaluating our cost-method investmerdstermine if an other-than-
temporary impairment has occurred. Actual resudtdd differ from those estimates and assumptions.

Acquisitions and Goodwil

We have made and expect to continue to make sedemtiquisitions. In making acquisitions, the valuabf potential acquisitions is based
on various factors, including specialized know-hosputation, competitive position, geographic cagerand services offered of the target
businesses, as well as our experience and judgment.

Business combinations are accounted for usingdfeisition method and, accordingly, the assetsiaeduincluding identified intangible
assets, the liabilities assumed and any noncoimgdliterest in the acquired business are recoati¢itkir acquisition date fair values. In
circumstances where control is obtained and lems 100% of an entity is acquired, we record 100%hefgoodwill acquired. Acquisition-
related costs, including advisory, legal, accouptiraluation and other costs, are expensed asr@ttuCertain of our acquisitions are structt
with contingent purchase price obligations (eartspuContingent purchase price obligations arerdmxbas a liability at the acquisition date
fair value. Subsequent changes in the fair valubefiability are recorded in our results of optenas. The results of operations of acquired
businesses are included in our results of opemmfimm the acquisition date. In 2014 , we compldt@ccquisitions of hew subsidiaries and
made additional investments in businesses in wiviglhad an existing minority ownership interest.

Our acquisition strategy is focused on acquirirgehkpertise of an assembled workforce in ordeptdicue to build upon the core
capabilities of our various strategic businessfptats and agency brands through the expansioreafgleographic reach and/or their service
capabilities to better serve our clients. Additickey factors we consider include the competitiesipon and specialized know-how of the
acquisition targets. Accordingly, as is typical foost service businesses, a substantial portidimeohtangible asset value we acquire is the
know-how of the workforce, which is treated as mdjoodwill and is not valued separately. For eacfuisition, we undertake a detailed
review to identify other intangible assets and laaton is performed for all such identified assétsignificant portion of the identifiable
intangible assets acquired is derived from custawlationships, including the related customer @mis, as well as trade names. In valuing
these identified intangible assets, we typically as income approach and consider comparable nm@akiatipant measurements.

We review the carrying value of goodwill for impaient annually at the end of the second quartdiefear and whenever events or
circumstances indicate the carrying value may eatlzoverable. We identified our regional reportimits as components of our operating
segments, which are our five agency networks. €g@nal reporting units of each agency network rimorthe performance and are respon:
for the agencies in their region. They report ®$bgment managers and facilitate the adminisératin logistical requirements of our client-
centric strategy for delivering services to clieintsheir regions. We have concluded that for eafabur operating segments, their regional
reporting units have similar economic characteriséind should be aggregated for purposes of tegtiodwill for impairment at the operating
segment level. Our conclusion was based on a ddtailalysis of the aggregation criteria set fantRASB Accounting Standards Codification,
or FASB ASC, Topic 2805egment Reportingand the guidance set forth in FASB ASC Topic 36@ngibles - Goodwill and Other
Consistent with our fundamental business stratéggyagencies within our regional reporting unitweesimilar clients in similar industries, a
in many cases the same clients. The main econanipanents of each agency are employee compensatibrelated costs and direct service
costs and office and general costs, which inclea¢ and occupancy costs, technology costs thajearerally limited to personal computers,
servers and off-the-shelf software and other owathtexpenses. Finally, the expected benefits ohoquisitions are typically shared across
multiple agencies and regions as they work togdthertegrate the acquired agency into our clienvise strategy.
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Goodwill Impairment Review - Estimates and Assunopis

We use the following valuation methodologies tced®iine the fair value of our reporting units: (i¢ income approach, which utilizes
discounted expected future cash flows, (2) comperatarket participant multiples for EBITDA (earggbefore interest, taxes, depreciation
and amortization) and (3) when available, constitemeof recent and similar acquisition transactions

In applying the income approach, we use estimategtive the expected discounted cash flows (“DG@6&i"each reporting unit that serves
as the basis of our valuation. These estimatesssuimptions include revenue growth and operatimgimeEBITDA, tax rates, capital
expenditures, weighted average cost of capitakraladed discount rates and expected long-term fbasigrowth rates. All of these estimates
and assumptions are affected by conditions spdoiftzir businesses, economic conditions relatédgandustry we operate in, as well as
conditions in the global economy. The assumptibashave the most significant effect on our vahratiderived using a DCF methodology
(1) the expected long-term growth rate of our répgrunits’ cash flows and (2) the weighted averaast of capital (“WACC").

The range of assumptions for the long-term growath and WACC used in our evaluations as of Jun@@D4 and 2013 were:

June 30,
2014 2013
Long-Term Growth Rate 4% 4%
WACC 9.9% - 10.6% 10.1% - 10.7%

Long -term growth rate represents our estimat@@idng-term growth rate for our industry and therkets of the global economy we
operate in. The average historical revenue groatih of our reporting units for the past ten yeaas .6% and the Average Nominal GDP
growth of the countries comprising our major maskéiat account for substantially all of our revemas 4.2% over the same period. We
considered this history when determining the losigatgrowth rates used in our annual impairmentaedune 30, 2014 . We believe marketing
expenditures over the long term have a high cdioglao GDP. We also believe, based on our hisébperformance, that our lortgrm growtt
rate will exceed Average Nominal GDP growth in tharkets we operate in. For the annual test asref 30, 2014 , we used an estimated lon
term growth rate of 4% for our reporting units.

When performing the annual impairment test as R0, 2014 and estimating the future cash flonsuofreporting units, we considered
the current macroeconomic environment, as welhdsdtry and market specific conditions at mid-y2@t4 . In the first half of 2014 , we
experienced an increase in our revenue of 5.1%chagxcludes growth from acquisitions and the imiean changes in foreign exchange
rates. Economic conditions in the Euro Zone in 2@&4e unsettled and the fiscal issues facing mamytries in the European Union continue
to cause economic uncertainty in many of our EwwneZmarkets. We considered the effect of theseittonsl in the annual impairment test.

The WACC is comprised of: (1) a risk-free rate eturn, (2) a business risk index ascribed to ustarmdmpanies in our industry
comparable to our reporting units based on a maideted variable that measures the volatilityhef share price of equity securities relativ
the volatility of the overall equity market, (3) aguity risk premium that is based on the rateestim on equity of publicly traded companies
with business characteristics comparable to owrtam units and (4) a current after-tax markee raft return on debt of companies with
business characteristics similar to our reportinigsy each weighted by the relative market valuegrages of our equity and debt.

Our five reporting units vary in size with respaztrevenue and the amount of debt allocated to tfAdmse differences drive variations in
fair value among our reporting units. In addititmese differences as well as differences in bodkeyancluding goodwill, cause variations in
the amount by which fair value exceeds book vatueray the reporting units. The reporting unit godtilealances and debt vary by reporting
unit primarily because our three legacy agency agts/were acquired at the formation of Omnicom aede accounted for as a pooling of
interests that did not result in any additionaltdabgoodwill being recorded. The remaining two ragenetworks were built through a
combination of internal growth and acquisitionsttare accounted for using the acquisition methwdias a result, they have a relatively
higher amount of goodwill and debt.
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Goodwill Impairment Review - Conclusion

Under U.S. GAAP, we have the option of either asisgsqualitative factors to determine whether inisre-likely-than-not that the
carrying value of our reporting units exceeds thesipective fair value or proceeding directly tef51 of the goodwill impairment test.
Although not required, we performed Step 1 of thewal impairment test and compared the fair vafusach of our reporting units to its
respective carrying value, including goodwill. Bdsm the results of the impairment test, we coreduithat our goodwill was not impaired at
June 30, 2014 , because the fair value of eachirofeporting units was substantially in excesshefrtrespective net book value. The minimum
decline in fair value that one of our reportingtanould need to experience in order to fail Steg the goodwill impairment test was
approximately 70%. Notwithstanding our belief thia assumptions we used in our impairment testingtdir WACC and long-term growth
rate are reasonable, we performed a sensitivitlysisaor each of our reporting units. The resoltshis sensitivity analysis on the impairment
test as of June 30, 2014 revealed that if the WA@®ased by 1% and/or the long-term growth ratzadesed by 1%, the fair value of each of
our reporting units would continue to be substdigtia excess of their respective net book valued would pass Step 1 of the impairment test

We will continue to perform the impairment testteg end of the second quarter of each year unlesgsor circumstances trigger the r
for an interim impairment test. The estimates usaslir goodwill impairment test do not constitubeefcasts or projections of future results of
operations, but rather are estimates and assunspigsed on historical results and assessmentsavbetmnomic factors affecting our
reporting units. We believe that our estimatesasglimptions are reasonable, but they are subjebtattge from period to period. Actual
results of operations and other factors will likdiffer from the estimates used in our discounteshdlow valuation and it is possible that
differences could be material. A change in thengeties we use could result in a decline in the edéithfair value of one or more of our
reporting units from the amounts derived as oflatest valuation and could cause us to fail Stepthe goodwill impairment test if the
estimated fair value for the reporting unit is |ésan the carrying value of the net assets ofdpenting unit, including its goodwill. A large
decline in estimated fair value of a reporting waitild result in a non-cash impairment charge aag ihave an adverse effect on our results of
operations and financial position.

Subsequent to the annual impairment test at Jun203@ , there were no events or circumstancedribgered the need for an interim
impairment test. Additional information about acjtions and goodwill appears in Notes 2 , 4 and thé consolidated financial statements.

Revenue Recognitio

We recognize revenue in accordance with FASB AS@IcT605,Revenue Recognitigrand applicable SEC Staff Accounting Bulletins.
Substantially all of our revenue is derived frorasdor services based on a rate per hour or eguivbhsis. Revenue is realized when the
service is performed in accordance with the clardngement and upon the completion of the earmpngress. Prior to recognizing revenue,
persuasive evidence of an arrangement must exéstales price must be fixed or determinable, dglivoerformance and acceptance must be
in accordance with the client arrangement and ctile must be reasonably assured. These principtethe foundation of our revenue
recognition policy and apply to all client arrangarts in each of our service disciplines: advergsibRM, public relations and specialty
communications. Certain of our businesses earntoop®f their revenue as commissions based updiempeance in accordance with client
arrangements. Because the services that we pravrdss each of our disciplines are similar andvdedid to clients in similar ways, all of the
key elements in revenue recognition apply to cleamangements in each of our four disciplines.

In the majority of our businesses, we act as antaayed record revenue equal to the net amounnedaihen the fee or commission is
earned. Although we may bear credit risk with respe these activities, the arrangements with ¢ients are such that we act as an agent on
their behalf. In these cases, costs incurred hitld{party suppliers are excluded from our revertn@ertain arrangements, we act as principal
and we contract directly with third-party suppliarsd media providers and production companies andre responsible for payment. In these
circumstances, revenue is recorded at the grosararbdled since revenue has been earned for feeo§goods or services.

Some of our client arrangements include performamgentive provisions designed to link a portioroaf revenue to our performance
relative to quantitative and qualitative goals. ¥eognize performance incentives in revenue wherspiecific quantitative goals are achieved,
or when our performance against qualitative gaatietermined by the client.
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In May 2014, the FASB issued FASB Accounting StadddJpdate 2014-0®Revenue from Contracts with Customeos ASU 2014-09,
which replaces all existing revenue recognitiordguaice under U.S. GAAP. ASU 2014-09 will be effeetiar fiscal years and interim periods
beginning after December 15, 2016 and early aptdicas not permitted. ASU 2014-09 provides for aigwo methods of transition:
retrospective application to each prior period présd; or, recognition of the cumulative effectetfospective application of the new standard
in the period of initial application. We will app&SU 2014609 on January 1, 2017. However, we are not yetgosition to assess the transit
method we will choose, or the impact of the appiczaon our results of operations or financial tiosi.

Additional information about our revenue recognitfmlicy appears in Note 2 to the consolidatedrfoia statements.

Share-Based Compensation

Share-based compensation is measured at the ginfiaéh value based on the fair value of the awdfd use the Black-Scholes option
valuation model to determine the fair value of ktoption awards. This valuation model uses seassilimptions and estimates such as
expected life, rate of risk free interest, vol&jitind dividend yield. If different assumptions aulimates were used to determine the fair valus
our actual results of operations and cash flowslavikely differ from the estimates used and ipssible that differences could be material.
The fair value of restricted stock awards is deteeth and fixed on the grant date using the clopitige of our common stock. Additional
information about these assumptions and estimaiasass in Note 2 to the consolidated financiakstants.

Share-based compensation expense of $93.5 mil$86.3 million and $80.8 million , in 2014 , 2018da2012 , respectively, was
primarily attributed to restricted stock awardsolmation about our specific awards and stock ptarsbe found in Note 10 the consolidate
financial statements.

NEW ACCOUNTING STANDARDS

Additional information regarding new accountingdarice can be found in Note 20 to the consolidatesh€ial statements. Note 2 to the
consolidated financial statements provides a summiaour significant accounting policies.
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RESULTS OF OPERATIONS - 2014 Compared to 2013 (in itions):

2014 2013
Revenue $ 15,3178 % 14,584.!
Operating Expenses:
Salary and service costs 11,350.( 10,724.
Office and general expenses 2,023.° 2,034.¢
Total Operating Expenses 13,373 12,759..
Add back: Amortization of intangible assets 107.1 100.¢
13,266.! 12,658.
Earnings before interest, taxes and amortizatiantahgible assets (“EBITA”) 2,051.; 1,926.:
EBITA Margin - % 13.4% 13.2%
Deduct: Amortization of intangible assets 107.1 100.¢
Operating Income 1,944.: 1,825.:
Operating Margin - % 12.7% 12.5%
Interest Expense 177.2 197.2
Interest Income 43.1 32.¢
Income Before Income Taxes and Income From Equigyhidd Investments 1,810.( 1,660.¢
Income Tax Expense 593.] 565.2
Income From Equity Method Investments 16.2 15.€
Net Income 1,233.: 1,111.¢
Net Income Attributed To Noncontrolling Interests 129.1 120.t
Net Income - Omnicom Group Inc. $ 1,104.C  § 991.

In 2014 and 2013, we incurred $8.8 million and.84iillion of expenses in connection with the pregad merger with Publicis, which
were primarily comprised of professional fees. Oay\8, 2014, the proposed merger was terminateduéing the merger expenses, operating
income and operating margin for 2014 and 2013 ®&r852.9 million and 12.7% and $1,866.7 million d2d8% , respectively, and EBITA
and EBITA margin for 2014 and 2013 were $2,060.0ioniand 13.4% and $1,967.5 million and 13.5%spextively. Excluding the income
tax effect of the merger expenses of $11.4 milimB014 and $6.5 million in 2013 , income tax exgEwas $604.5 million in 2014 and $571.7
million in 2013 . Excluding the after-tax effectthie merger expenses, net income - Omnicom Graupnas $1,101.4 million in 2014 and
$1,026.0 million in 2013 .

EBITA, which we define as earnings before interestes and amortization of intangible assets, @8id & Margin, which we define as
EBITA divided by Revenue, are Non-GAAP financialasares. We use EBITA and EBITA Margin as additianzdrating performance
measures, which exclude the non-cash amortizakiparese of acquired intangible assets. The tableaat®ronciles EBITA and EBITA
Margin to the U.S. GAAP financial measure of Opiagitncome for the periods presented. We beliea¢ BHBITA and EBITA Margin are
useful measures to evaluate the performance diuginesses. Non-GAAP financial measures shoultd@abnsidered in isolation from or as a
substitute for financial information presented ampliance with U.S. GAAP. Non-GAAP financial meassireported by us may not be
comparable to similarly titled amounts reportecoliyer companies.

Revenue

In 2014 , revenue increased $733.3 million , of%,00 $15,317.8 million from $14,584.5 million2013 . Changes in foreign exchange
rates reduced revenue $112.6 million , acquisitieetsof dispositions increased revenue $19.0 millind organic growth increased revenue
$826.9 million .
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The components of 2014 revenue change in the UBitats (“Domestic”) and the remainder of the w@Hdternational”) were (in
millions):

Total Domestic International
$ % $ % $ %

December 31, 2013 $ 14,584 $ 7,569.° $ 7,014.¢
Components of revenue change:

Foreign exchange impact (112.¢ (0.8% — — % (112.¢ (1.6)%

Acquisitions, net of dispositions 19.C 0.1% (48.9 (0.6)% 67.4 0.€%

Organic growth 826.¢ 5.7% 631. 8.2% 195t 2.8%
December 31, 2014 $ 15,317. 50% $  8152. 77% $  7,165. 2.1%

The components and percentages are calculatetl@ssp

« The foreign exchange impact is calculated st fionverting the current period’s local curreneyenue using the average exchang
rates from the equivalent prior period to arrivea&bnstant currency revenue (in this case $154480lion for the Total column).
The foreign exchange impact equals the differemte/den the current period revenue in U.S. Dolladstae current period revenue
in constant currency ( $15,317.8 million less $88,4 million for the Total column).

e The acquisition component is calculated by agatiag the applicable prior period revenue of tbguired businesses, less revenue
of any business included in the prior period reetiat was disposed of subsequent to the pricogeri

e Organic growth is calculated by subtracting bothfibreign exchange and acquisition components fodal revenue growt

* The percentage change is calculated by divithegndividual component amount by the prior peredenue base of that
component ( $14,584.5 million for the Total column)

For the year ended December 31, 2014 , changesdigh exchange rates reduced revenue by 0.8%11#.6 million , compared to
2013. The most significant impacts resulted from thekening of several currencies, including the AdstnaDollar, Brazilian Real, Canadii
Dollar, Japanese Yen, Russian Rouble and SoutlkakfiRand, against the U.S. Dollar. This was pértafset by the strengthening of the
British Pound against the U.S. Dollar.

In the fourth quarter of 2014substantially all foreign currencies weakenedragidahe U.S. Dollar. As a result, changes in fgneexchang
rates reduced revenue in the fourth quarter of 2013.1% , or $129.4 million . Our results of ofemas are subject to risk from the translation
to U.S. Dollars of the revenue and expenses ofaraign operations, which are generally denominatetieir local currency. However, for the
most part, revenue and expenses of our foreigratipes are denominated in the same currency, whioimizes the economic impact of
changes in foreign exchange rates on our resuttp@fations. Assuming exchange rates at Januar303®, remain unchanged, we expect the
impact of changes in foreign exchange rates toae@015 revenue by approximately 5% .

Revenue for 2014 and the percentage change inuevard organic growth from 2013 in our principa@iomal markets were (in millions):

$ % Change % Organic Growth
Americas:
North America $ 8,688." 6.5% 7.5%
Latin America 432.¢ (1.1)% 4.C%
EMEA:
Europe 4,337.¢ 4.1% 2.4%
Middle East and Africa 256.1 7.2% 10.1%
Asia Pacific 1,602. 1.4% 4.5%
$ 15,317.1 5.C % 5.7%
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Europe comprises the United Kingdom and variousEurrency countries and other European counthnigshiave not adopted the
European Union Monetary standard. In 2014 , thegreage of revenue attributed to the U.K. was %8%hthe percentage of revenue
attributed the Euro currency and other Europeamtri@ms was 18.5% . In 2014 , total revenue growtttlie U.K. was 12.5% and total revenue
growth for the Euro currency and other Europeamtiies was 0.1% .

In the normal course of business, our agenciesdmithand lose business from clients each yeatalaevariety of factors. The net change
in 2014 was an overall gain in new business. Underclient-centric approach, we seek to broaderraationships with all of our clients. Our
largest client represented 2.6% and 2.7% of revend814 and 2013 , respectively. No other cliepresented more than 2.5% of revenue in
2014 and 2013, respectively. Our ten largest &fdldrgest clients represented 18.1% and 50.4%wefue in 2014 , respectively and 19.1%
and 51.3% of revenue in 2013, respectively.

Driven by our clients’ continuous demand for moife@ive and efficient marketing activities, weig#r to provide an extensive range of
advertising, marketing and corporate communicatsmsices through various client-centric networie &re organized to meet specific client
objectives. These services include advertisingadnsultancy, content marketing, corporate seemponsibility consulting, crisis
communications, custom publishing, data analytesabase management, direct marketing, entertatmmesketing, environmental design,
experiential marketing, field marketing, financtalfporate business-to-business advertising, graptsddigital imaging, healthcare
communications, instore design, interactive marigtinvestor relations, marketing research, mel#iarpng and buying, mobile marketing,
multi-cultural marketing, non-profit marketing, @mjzational communications, package design, proglacement, promotional marketing,
public affairs, public relations, reputation coriswg, retail marketing, search engine marketingjalanedia marketing and sports and event
marketing. In an effort to monitor the changingdeef our clients and to further expand the scdpmipservices to key clients, we monitor
revenue across a broad range of disciplines angpgtem into the following four categories: adwari, CRM, public relations and specialty
communications.

Revenue for 2014 and 2013 and the percentage climngeenue and organic growth from 2013 by diseglvere (in millions):

Year Ended December 31,

2014 2013 2014 vs. 2013
% of % of $ % % Organic
$ Revenue $ Revenue Change Change Growth
Advertising $ 7,593t 49.6% $ 7,026.: 48.2% $ 567.4 8.1% 9.1%
CRM 5,254.. 34.2% 5,166.¢ 35.4% 87.¢ 1.7% 1.€%
Public relations 1,393.° 9.1% 1,327.¢ 9.1% 66.2 5.C% 4.1%
Specialty communications 1,076.: 7.C% 1,064.¢ 7.2% 11.¢ 1.1% 3.1%
$ 15,317.¢ $ 14,584.! $ 733.% 5.0% 5.7%

We operate in a number of industry sectors. Thegmtage of revenue by industry sector for 20142448 was:

2014 2013
Food and Beverage 13% 14%
Consumer Products 10% 10%
Pharmaceuticals and Health Care 10% 10%
Financial Services 7% 7%
Technology 9% 9%
Auto 8% 8%
Travel and Entertainment 6% 5%
Telecommunications 5% 7%
Retalil 6% 6%
Other 26% 24%
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Operating Expenses

Operating expenses for 2014 compared to 2013 wersillions):

Year Ended December 31,

2014 2013 2014 vs. 2013
% of Total % of Total
% of Operating % of Operating $ %
$ Revenue Expenses $ Revenue Expenses Change Change
Revenue $ 15,317. $ 14,584.! $ 733 5.C%
Operating Expenses:
Salary and service costs 11,350.( 74.1% 84.¢%  10,724. 73.5% 84.1% 625.¢ 5.6%
Office and general expenses 2,023 13.2% 15.1% 2,034.¢ 14.(% 15.%% (11.7) (0.5%
Operating Expenses 13,373. 87.2% 12,759.. 87.5% 614.f 4.8%
Operating Income $ 1,944: 12.7% $ 1,825. 12.5% $ 118 6.5 %

Salary and service costs tend to fluctuate in amrtjan with changes in revenue. Salary and semasts increased $625.6 million in 2014
compared to 2013 , reflecting growth in revenue iandeases related to changes in the mix of ouinkas during the period, including
increased use of freelance labor.

Office and general expenses are less directly dinkechanges in our revenue than salary and secests. Office and general expenses
decreased $11.1 million in 2014 compared to 2013 .

In 2014 and 2013 , we incurred $8.8 million and.84tillion , respectively, of expenses in connettidgth the proposed merger with
Publicis, which were primarily comprised of profiessl fees. On May 8, 2014, the proposed mergerterasinated. Excluding the merger
expenses, office and general expenses for 201dased $21.5 million compared to 2013 , but dectkase percentage of revenue reflecting
our continuing efforts to control the cost struesipf our agencies.

Operating margins in 2014 increased to 12.7% fr@b% in 2013 and EBITA margins in 2014 increaseti3a@% from 13.2% in 2013 .
Excluding the merger expenses from both years,atipgrincome and operating margin for 2014 and 20&& $1,952.9 million and 12.7%
and $1,866.7 million and 12.8% , respectively, BBITA and EBITA margin for 2014 and 2013 were $2@million and 13.4% and
$1,967.5 million and 13.5% , respectively.

Net Interest Expens

Net interest expense decreased $30.3 million td 31 illion in 2014 from $164.4 million in 2013n Dctober 2014, we issued $750
million principal amount of our 2024 Notes. On Sapber 29, 2014, we entered into an interest raép om the 2020 Notes. In 2014 , the
benefit from the interest rate swap on the 202@eblsubstantially offset the interest expense o2@24 Notes. Interest expense for 2014
decreased $20.0 million to $177.2 million , prirharesulting from the benefit from the interesteratvap on the 2022 Notes, entered into on
May 1, 2014. The interest rate swaps have the esmneffect of converting the 2022 Notes and the®Rdtes from fixed rate debt to floating
rate debt. Interest income increased $10.3 mitilo$43.1 million in 2014 resulting from our cashmagement efforts and interest earned on
cash balances in our international treasury centers

Income Taxes

Our effective tax rate decreased to 32.8% in 20d#h 34.0% in 2013 . Income taxes for 2014 and 2@fldct the recognition of an incol
tax benefit of $11.4 million and $6.5 million , pextively, related to expenses incurred in conoaatiith the proposed merger with Publicis.
Prior to the termination of the proposed mergeMay 8, 2014, the majority of the merger costs wegitalized for income tax purposes and
the related tax benefits were not recorded. Bectnugsproposed merger was terminated, the mergés a@se no longer required to be
capitalized for income tax purposes. Excludingittteme tax effect of the merger expenses from petrs, our effective tax rate for 2014 and
2013 was 33.2% and 33.6% , respectively.
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Net Income Per Common Shar- Omnicom Group Inc.

Net income - Omnicom Group Inc. increased $11218ani, or 11.4% , to $1,104.0 million in 2014 fro#991.1 million in 2013 . The
yearover-year increase in net income - Omnicom Group is due to the factors described above. Dilaetdncome per common share -
Omnicom Group Inc. increased 14.3% to $4.24 in 20d@mpared to $3.71 in 2013 due to the factorsri®d above, as well as the impact of
the reduction in our weighted average common sharestanding. The reduction in our weighted avestg#res outstanding was the result of
repurchases of our common stock, net of sharesdsisu the conversion of the Convertible Notes 2082, or 2032 notes, stock option
exercises and shares issued under our employdepiochase plan. In the second quarter of 201Hoviing the termination of the proposed
merger with Publicis, we resumed repurchases otommon stock. Excluding the after-tax effect & therger expenses from both years, net
income - Omnicom Group Inc. for 2014 and 2013 wh4®L.4 million and $1,026.0 million , respectivedynd diluted net income per common
share - Omnicom Group Inc. was $4.23 and $3.8dpeetively.

RESULTS OF OPERATIONS - 2013 Compared to 2012 (in itions):

2013 2012
Revenue $ 14,584.! % 14,219.
Operating Expenses:
Salary and service costs 10,724.. 10,406.¢
Office and general expenses 2,034.¢ 2,008.:
Total Operating Expenses 12,759.. 12,415..
Add back: Amortization of intangible assets 100.¢ 101.1
12,658. 12,314.:
Earnings before interest, taxes and amortizatiantahgible assets (“EBITA”) 1,926.: 1,905.:
EBITA Margin - % 13.2% 13.8%
Deduct: Amortization of intangible assets 100.¢ 101.1
Operating Income 1,825.: 1,804.:
Operating Margin - % 12.5% 12.7%
Interest Expense 197.2 179.7
Interest Income 32.¢ 35.1
Income Before Income Taxes and Income (Loss) Frgmitif Method Investments. 1,660.¢ 1,659.¢
Income Tax Expense 565.z 527.1
Income (Loss) From Equity Method Investments 15.¢ (15.0
Net Income 1,111« 1,117.%
Net Income Attributed To Noncontrolling Interests 120.t 119.2
Net Income - Omnicom Group Inc. $ 9911 § 998.5

In 2013, we incurred $41.4 million of expensesannection with the proposed merger with Publiaisich were primarily comprised of
professional fees. On May 8, 2014, the proposedjenavas terminated. Excluding the merger expergeEsating income and operating ma
for 2013 were $1,866.7 million and 12.8% , respetyi, and EBITA and EBITA margin for 2013 were $87% million and 13.5% ,
respectively. Excluding the income tax effect af therger expenses of $6.5 million , income tax rgpen 2013 was $571.7 million .
Excluding the after-tax effect of the merger exgsnset income - Omnicom Group Inc. in 2013 wa®28.0 million .

EBITA, which we define as earnings before interestes and amortization of intangible assets, @8id & Margin, which we define as
EBITA divided by Revenue, are Non-GAAP financialasares. We use EBITA and EBITA Margin as additianzdrating performance
measures, which exclude the non-cash amortizakiparese of acquired intangible assets. The tableeat®ronciles EBITA and EBITA
Margin to the U.S. GAAP financial measure of Opiagitncome for the periods presented. We beliea¢ BHBITA and EBITA Margin are
useful measures to evaluate the performance diuginesses. Non-GAAP financial measures shoultd@abnsidered in isolation from or as a
substitute for financial information presented ampliance with U.S. GAAP. Non-GAAP financial meassireported by us may not be
comparable to similarly titled amounts reportecoliyer companies.
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Revenue

In 2013, revenue increased $365.1 million , 2.686$%14,584.5 million from $14,219.4 million in 2D1Changes in foreign exchange r:
reduced revenue by $84.3 million , acquisitions,afa@lispositions, reduced revenue by $51.7 milkorl organic growth increased revenue by
$501.1 million .

The components of 2013 revenue change in the UBitaes (“Domestic”) and the remainder of the w@Hdternational”) were (in
millions):

Total Domestic International
$ % $ % $ %

December 31, 2012 $ 14,219. $ 7,363. $ 6,855."
Components of revenue change:

Foreign exchange impact (84.3) (0.60% — — % (84.39) (1.2%

Acquisitions, net of dispositions (51.9) (0.3% (63.9) (0.9% 12.1 0.1%

Organic growth 501.1 3.E% 269.¢ 3.7% 231.% 3.4%
December 31, 2013 $ 14,584 26% $ 7,569 28% $ 7,014 2.3%

The components and percentages are calculatetl@ssp

* The foreign exchange impact is calculated st fionverting the current period’s local curreneyenue using the average exchang
rates from the equivalent prior period to arrivea@&bnstant currency revenue (in this case $143668lion for the Total column).
The foreign exchange impact equals the differemte/den the current period revenue in U.S. Dolladstae current period revenue
in constant currency ( $14,584.5 million less $68,8 million for the Total column).

e The acquisition component is calculated by agatiag the applicable prior period revenue of tbguired businesses, less revenue
of any business included in the prior period reeetiat was disposed of subsequent to the prioogeri

« Organic growth is calculated by subtracting bothfibreign exchange and acquisition components fodal revenue growt

* The percentage change is calculated by divithiegndividual component amount by the prior periedenue base of that
component ( $14,219.4 million for the Total column)

In 2013, changes in foreign exchange rates redweeshue by 0.6% , or $84.3 million , compared@&2. The most significant impacts
resulted from the weakening of several currendneduding the Australian Dollar, Brazilian Real,itsh Pound, Canadian Dollar, Japanese
Yen and South African Rand, against the U.S. Dollais was partially offset by the strengthenindghef Euro against the U.S. Dollar.

Revenue for 2013 and the percentage change inuevard organic growth from 2012 in our principa@iomal markets were (in millions):

$ % Change % Organic Growth
Americas:
North America $ 8,159." 2.7% 3.7%
Latin America 4374 1.4% 9.2%
EMEA:
Europe 4,168t 3.C% 1.4%
Middle East and Africa 238.¢ (0.2% 5.2%
Asia Pacific 1,580.( 1.4% 6.1%
$ 14,584.! 2.6% 3.5%
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In the normal course of business, our agenciesdpethand lose business from clients each yeatalaevariety of factors. The net change
in 2013 was an overall gain in new business. Underclient-centric approach, we seek to broaderraationships with all of our clients. Or
largest client represented 2.7% and 2.6% of oummee in 2013 and 2012 , respectively. No othentliepresented more than 2.5% and 2.6%
of our revenue in 2013 and 2012 , respectively. t®ardargest and 100 largest clients representeidd &nd 51.3% of revenue in 2013 ,
respectively, and 19.0% and 51.7% of revenue irR20&spectively.

Revenue for 2013 and 2012 and the percentage climngeenue and organic growth from 2012 by diseglvere (in millions):

Year Ended December 31,

2013 2012 2013 vs. 2012
% of % of $ % % Organic
$ Revenue $ Revenue Change Change Growth
Advertising $ 7,026.. 48.2% $ 6,769. 47.6% $ 256.2 3.&8% 4.8%
CRM 5,166.¢ 35.4% 5,116.; 36.(% 50.t 1.(% 2.1%
Public relations 1,327. 9.1% 1,290.: 9.1% 37.1 2.%% 1.5%
Specialty communications 1,064 . 7.3% 1,043 7.3% 21.1 2.0% 4.€%
$ 14,584.! $ 14,219.: $ 365.1 2. 6% 3.504

We operate in a number of industry sectors. Theqmtage of revenue by industry sector for 2013204® was:

2013 2012
Food and Beverage 14% 14%
Consumer Products 10% 9%
Pharmaceuticals and Health Care 10% 10%
Financial Services 7% 8%
Technology 9% 9%
Auto 8% 9%
Travel and Entertainment 5% 5%
Telecommunications 7% 6%
Retail 6% 6%
Other 24% 24%
Operating Expenses
Operating expenses for 2013 compared to 2012 werillions):
Year Ended December 31,
2013 2012 2013 vs. 2012
% of Total % of Total
% of Operating % of Operating $ %
$ Revenue Expenses $ Revenue Expenses Change Change

Revenue $ 14,584.! $ 14,219. $ 365.1 2.6%
Operating Expenses:

Salary and service costs 10,724.. 73.5% 84.1%  10,406.¢ 73.2% 83.8% 317.¢ 3.1%

Office and general expenses 2,034.¢ 14.(% 15.% 2,008.¢ 14.1% 16.2% 26.4 1.5%
Operating Expenses 12,759.. 87.5% 12,415.: 87.2% 344.( 2.&%
Operating Income $ 1,825.1 12.5% $ 1,804. 12.7% $ 211 1.2%
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Salary and services costs tend to fluctuate inwwtjon with changes in revenue. Salary and sendsts increased $317.6 million2613
compared to 2012 reflecting growth in revenue amtharease in employee compensation, includingritice compensation and severance, as
well as increases related to changes in the mdouobusiness during the year.

Office and general expenses are less directly éinkechanges in our revenue than salary and secests. Office and general expenses
increased $26.4 million in 2013 compared to 2012 .

In 2013, we incurred $41.4 million of expensesannection with the proposed merger with Publiaisich were primarily comprised of
professional fees. On May 8, 2014, the proposedenavas terminated. Excluding the merger experdse and general expenses for 2013
decreased $15.0 million compared to 2012 refleatimgcontinuing efforts to control the cost struesiof our agencies.

Operating margins in 2013 decreased to 12.5% fram% in 2012 and EBITA margins in 2013 decreasetBt8% from 13.4% in 2012 .
Excluding the merger expenses, operating incomeopraating margins for 2013 and 2012 were $1,866lbn and 12.8% and $1,804.2
million and 12.7% , respectively, and EBITA and EBImargins for 2013 and 2012 were $1,967.5 milkor 13.5% and $1,905.3 milli@md
13.4% , respectively.

Net Interest Expens

Net interest expense increased to $164.4 millic20ib3 from $144.6 million in 2012 . Interest expengreased $17.5 million to $197.2
million . The increase in interest expense is pritpattributable to the issuance of $750 milliohoair 2022 Notes in April 2012 and $500
million of our 2022 Notes in August 2012. Interestome decreased $2.3 million to $32.8 million 013 .

Income Taxes

Our effective tax rate increased to 34.0% in 200&1f31.8% in 2012 . Excluding the income tax effefdthe merger expenses of $6.5
million , which reflects the estimated impact oé thon-deductibility of a significant portion of theerger expenses, our effective tax rate for
2013 was 33.6% , which is consistent with our etgrbeffective tax rate for 2013 and reflects theyfeiar effect of the reduction in income tax
expense resulting from the implementation of tlgaleeorganization in the Asia Pacific region, wharcurred in the fourth quarter of 2012.

Income (Loss) From Equity Method Investmer

Income from equity method investments in 2013 wis $ million compared to a loss of $15.0 milliortfre prior year. 2012 reflects a net
impairment charge of $29.2 million for an otherstitamporary decline in the carrying value of ounigginvestment in Egypt.

Net Income Per Common Shar- Omnicom Group Inc.

Net income - Omnicom Group Inc. decreased $7.damill or 0.7% , to $991.1 million in 2013 from $998&nillion in 2012 . The year-
over-year decrease in net income - Omnicom Groapisrdue to the factors described above. Diluttdncome per common shar®mnicorr
Group Inc. increased 2.8% to $3.71 in 2013 , aspeoed to $3.61 in 2012 due to the factors descriede, as well as the slight reduction in
our weighted average common shares outstandingrethuetion in our weighted average common shareganding was the result of
repurchases of our common stock through the segoarder of 2013, net of stock option exercisesteshssued under our employee stock
purchase plan and shares issued upon the converfsiam 2033 Notes and 2038 Notes. In connectidh thie proposed merger with Publicis,
in the third quarter of 2013 we suspended repueshabour common stock. Excluding the after-tarefbf the merger expenses, net income -
Omnicom Group Inc. for 2013 was $1,026.0 millionl @iluted net income per common share - Omniconu@tac. was $3.84 .
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LIQUIDITY AND CAPITAL RESOURCES
Cash Sources and Requirements

The majority of our non-discretionary cash requieats is funded from operating cash flow and cashasmd. Working capital is our
principal non-discretionary funding requirementabifdition, we have contractual obligations reldtedur Senior Notes, recurring business
operations, primarily related to lease obligatiasywell as contingent purchase price obligatieasn-outs) for acquisitions made in prior
years.

Our principal discretionary cash uses include dinidl payments to common shareholders, capital eXpees] payments for strategic
acquisitions and repurchases of our common stocthd second quarter of 2014 , following the teatiom of the proposed merger with
Publicis, we resumed repurchases of our commomk.s@ur discretionary spending is funded from ogegatash flow and cash on hand, as
well as, if needed, other available sources of flugdsuch as issuing commercial paper, borrowindeuour $2.5 billion credit line, or Credit
Agreement, or other long-term borrowings to finatteese activities. We expect to have sufficientitiity to fund both our non-discretionary
cash requirements and our discretionary spendmogigih 2015. However, we may access the capital etset any time if favorable conditions
exist.

We have a seasonal cash requirement normally pgdkining the second quarter of the year primarnilg tb the timing of payments for
incentive compensation, income taxes and contingerdhase price obligations. This typically resudta net borrowing requirement that
decreases over the course of the year.

Our cash and cash equivalents decreased $322idmidl $2.4 billion at December 31, 2014 , from7Rillion at December 31, 2013 he
components of the decrease for 2014 are (in md)ion

Sources
Cash flow from operations $ 1,476.
Add back decrease in operating capital 106.2
Principal cash sources 1,582.°
Uses
Capital expenditures $ (213.0
Dividends paid to common shareholders (468.0
Dividends paid to shareholders of noncontrollinggiasts (111.9

Acquisition payments of $74.9, net of cash acquiphas payment of contingent purchase price ohbgat
of $83.2 and acquisition of additional shares afgumtrolling interests of $69.5 less net proceedis f

sale of investments of $21.0 (206.¢)
Repurchases of common stock of $1,063.0, net afgads from stock plans of $39.3 and tax benefits of

$29.6 (994.)

Principal cash uses (1,993.()
Principal cash uses in excess of principal cashcsesu (410.9
Foreign exchange rate changes (273.9
Financing activities and other 468.(
Decrease in operating capital (106.9)
Decrease in cash and cash equivalents $ (322.9

Principal cash sources and principal cash uses @atsiave Non-GAAP financial measures. These amaxaiside changes in working
capital and other investing and financing actigtimcluding commercial paper issuances and redengptised to fund working capital
changes. This presentation reflects the metricd bgeus to assess our sources and uses of castaardkrived from our statement of cash
flows. We believe that this presentation is meafihipr understanding the primary sources and prymees of our cash flow. Non-GAAP
financial measures should not be considered imtigol from, or as a substitute for, financial imf@tion presented in compliance with U.S.
GAAP. Non-GAAP financial measures as reported bynag not be comparable to similarly titted amouefzorted by other companies.
Additional information regarding our cash flows danfound in our consolidated financial statements.
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Cash Management

We manage our cash and liquidity centrally throaghregional treasury centers in North America,dperand Asia. The treasury centers
are managed by our wholly-owned finance subsiddaiiach day, operations with excess funds invesketifunds with their regional treasury
center. Likewise, operations that require fundsdaerfrom their regional treasury center. The treg®enters aggregate the net position which
is either invested with or borrowed from third st To the extent that our treasury centers redigjuidity, they have the ability to access
local currency uncommitted credit lines, the Crédjteement or issue up to a total of $2 billiorl.b8. Dollar-denominated commercial paper.
This process enables us to manage our debt baleraresefficiently and utilize our cash more effeety, as well as better manage our risk to
foreign exchange rate changes. In countries whereitlier do not conduct treasury operations & fitot feasible for one of our treasury cer
to fund net borrowing requirements on an intercomydaasis, we arrange for local currency uncommittediit lines.

As discussed in Cash Sources and Requirementsandstash equivalents decreased $322.4 million December 31, 2013 . Short-term
investments decreased $16.0 million from DecemfiePB13 . Short-term investments principally consfgime deposits with financial
institutions that we expect to convert into casthimiour current operating cycle, generally oneryea

At December 31, 2014 , total cash and cash equitealgere $2.4 billion , of which our foreign subaiies held approximately $1.4
billion . The majority of the cash is availableus, net of any taxes payable upon repatriatiohedunited States. Changes in international tax
rules or changes in U.S. tax rules and regulatiowgring international operations and foreign teedis may affect our future reported
financial results or the way we conduct our busines

We have policies governing counterparty credit vigth financial institutions that hold our cash aratsh equivalents and we have deposit
limits for each financial institution. In countriegere we conduct treasury operations, generadlycttunterparties are either branches or
subsidiaries of the financial institutions that pesty to our Credit Agreement. These financialiingons generally have credit ratings equal to
or better than our credit ratings. In countries reh&e do not conduct treasury operations, we erthateall cash and cash equivalents are helc
by counterparties that meet specific minimum cretdindards.

Our net debt position, which we define as totaltadrlistanding less cash and cash equivalents amtitelhm investments, increas$868.¢
million at December 31, 2014 as compared to Dece@be2013 primarily as a result of the excess of princigadh uses in excess of princ
cash sources of $410.3 million , as described abo@ash Sources and Requirements, a decreaseeigricash balances of $273.9 million
resulting from the translation of local currendied).S. Dollars and increases to net debt relatewh-cash changes in the interest rate swaps
and other items of $184.7 million. The componeiitset debt for the years ended December 31, 20d£28h3 were (in millions):

2014 2013
Debt:
Short-term borrowings, due in less than one year $ 72 9 5.¢
5.9% Senior Notes due 2016 1,000.( 1,000.(
6.25% Senior Notes due 2019 500.( 500.(
4.45% Senior Notes due 2020 1,000.( 1,000.(
3.625% Senior Notes due 2022 1,250.( 1,250.(
3.65% Senior Notes due 2024 750.( —
Convertible Notes due 2032 — 252.7
Other debt 0.t 0.t
Unamortized premium (discount) on Senior Notes, 11.1 14.7
Adjustment to carrying value for interest rateaps 51.4 15.¢
Total debt 4,570.; 4,039.
Cash and cash equivalents and short-term invessment (2,390.9) (2,728.)
Net debt $ 2,179.¢ % 1,311.(
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Net debt as reconciled above, is a Non-GAAP finaintieasure. This presentation, together with timeparable U.S. GAAP measures,
reflects one of the key metrics used by us to assascash management performance. Non-GAAP fiahneasures should not be consideret
in isolation from, or as a substitute for, finahddormation presented in compliance with US GAARN-GAAP financial measures as
reported by us may not be comparable to similattisck amounts reported by other companies.

As described in Note 7 to the consolidated findrst@tements, in July 2014, we redeemed our oudstgrConvertible Notes due 2032 for
$252.7 million in cash and in June 2013, we redekowe outstanding Convertible Notes due 2033 aadXthnvertible Notes due 2038 for
$406.7 million in cash. In October 2014, we iss#&80 million principal amount of our 2024 Notese€Tgroceeds from the issuance were
$747.6 millionbefore deducting underwriting commissions and offeexpenses. The issuance of the 2024 Notes, gudseto the redemptis
of the convertible notes, essentially restoredfimancial leverage to approximate historical levels

On May 1, 2014 , we entered into a fixed-to-flogtinterest rate swap on the $1.25 billion princgalount of the 2022 Notes and, on
September 29, 2014 , we entered into a fixed-tatifhy interest rate swap on the $1 billjrincipal amount of the 2020 Notes. The interets
swaps hedge the risk of changes in fair value @222 Notes and the 2020 Notes attributable togdsin the benchmark LIBOR interest
rate. Under the swap agreements, we receive fixedeist rate payments equal to the coupon intextssbn the 2022 Notes and the 2020 Note
and pay a variable interest rate on the total prail@mount of the notes, equal to three month LRBi@® arrears, plus a spread of 1.05% on the
2022 Notes and a spread of 2.16% on the 2020 Nbitesswaps qualify and are designated as fair \adaiges for accounting purposes. The
swaps have the economic effect of converting tt#220otes and the 2020 Notes from fixed rate deBHo#ding rate debt. Gains and losses
attributed to changes in the fair value of theriegérate swaps substantially offset changes ifieih@alue of the 2022 Notes and the 2020
Notes attributed to changes in the benchmark isteste.

Debt Instruments and Related Covenai

We have committed and uncommitted credit linesJalg 31, 2014, we amended the Credit Agreementtene the term to July 31,
2019 . We have the ability to classify borrowingsler the Credit Agreement as long-term. In addjtwa can issue up to $2 billion of
commercial paper.

We typically fund our day-to-day liquidity by issj commercial paper. Also, we may borrow underumgommitted credit lines or Credit
Agreement to fund our day-to-day liquidity. At Dedger 31, 2014 there were no outstanding commercial paper is®s&ar borrowings und

the Credit Agreement.

Commercial paper activity for the three years eridedember 31, 2014 was (dollars in millions):

2014 2013 2012
Average amount outstanding during the year $ 909.C % 4717 % 288.t
Maximum amount outstanding during the year $ 1,795 % 1,027 % 837.2
Total issuances during the year $ 18,539.¢ $ 11,786.¢ $ 13,935.:
Average days outstanding 20.2 14.¢ 7.€
Weighted average interest rate 0.2%% 0.39% 0.41%

At December 31, 2014 , short-term borrowings oR3iiillion represent bank overdrafts and creditdio€our international subsidiaries.
These bank overdrafts and credit lines are tremgathsecured loans pursuant to the agreementsrtingpbe facilities.

The Credit Agreement contains financial covenamas tequire us to maintain a Leverage Ratio of cliiated indebtedness to
consolidated EBITDA to no more than 3 times for ihast recently ended I@onth period (under the Credit Agreement, EBITDAlédined a:
earnings before interest, taxes, depreciation amattézation) and an Interest Coverage Ratio of obdated EBITDA to interest expense of at
least 5 times for the most recently ended 12-mpetiod. At December 31, 2014 we were in complianitk these covenants, as our Leverage
Ratio was 2.0 times and our Interest Coverage Ra®12.6 times. The Credit Agreement does not i ability to declare or pay dividends
or repurchase our common stock.
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S&P rates our long-term debt BBB+ and Moody'’s rateslong-term debt Baal. Our short-term debt ¢nedings are A2 and P2 by the
respective rating agencies. Our outstanding Sé&imbes and Credit Agreement do not contain provisitiat require acceleration of cash
payments in the event our debt credit ratings avengraded.

Omnicom Capital Inc., or OCI, our wholly-owned fivee subsidiary, together with us, is a co-obligater all the Senior Notes. The
Senior Notes are a joint and several liability sfamd OCI and we unconditionally guarantee OCliggakions with respect to the Senior Notes
OCI provides funding for our operations by incugriebt and lending the proceeds to our operatibgidiaries. OCI's assets consist of cash
and cash equivalents and intercompany loans maoler toperating subsidiaries and the related inteeegivable. There are no restrictions on
the ability of OCI or us to obtain funds from owbsidiaries through dividends, loans or advances.S2nior Notes are senior unsecured
obligations that rank in equal right of paymenthwadl existing and future unsecured senior indefxed.

At December 31, 2014 , the carrying value of olt@ad the amount available under the Credit Agergrwere (in millions):

Debt Available Credit

Short-term borrowings, due in less than one year $ 72 % —
Credit Agreement — 2,500.(
5.9% Senior Notes due 2016 1,000.( —
6.25% Senior Notes due 2019 500.( —
4.45% Senior Notes due 2020 1,000.( —
3.625% Senior Notes due 2022 1,250.( —
3.65% Senior Notes due 2024 750.( —
Other debt 0.t —
4,507.’ 2,500.(

Unamortized premium (discount) on Senior Notes, net 11.1 —
Adjustment to carrying value for interest rate swap 51.4 —
$ 4,570.. $ 2,500.(

Credit Markets and Availability of Credit

We will continue to take actions available to usdspond to changing economic conditions and dgtivanage our discretionary
expenditures and we will continue to monitor anchage the level of credit made available to oumttieWe believe that these actions, in
addition to operating cash flow and the availapitif our Credit Agreement, are sufficient to fung vorking capital needs and our
discretionary spending through 2015.

In funding our day-to-day liquidity, we have histally been a participant in the commercial paparkat. We expect to continue funding
our day-to-day liquidity through the commercial pamarket. However, disruptions in the credit m&gkeay lead to periods of illiquidity in
the commercial paper market and higher credit siseBo mitigate any future disruption in the craddrkets and to fund our day-to-day
liquidity we may use our uncommitted credit linesorrow under our Credit Agreement. We will conténto closely monitor our liquidity and
the credit markets. We cannot predict with anyaiety the impact on us of any future disruptionshia credit markets.
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Contractual Obligations and Other Commercial Commmiénts

In the normal course of our business we enterrintoerous contractual and commercial undertakinigs.fdllowing tables should be read
in conjunction with our consolidated financial staients.

Contractual obligations at December 31, 2014 wiaren{llions):

Obligation Due

Total
Obligation 2015 2016 - 2017 2018 - 2019 After 2019

Long-term notes payable:

Principal $ 4,500f $ 04 $ 1,000. $ 500.C $ 3,000.(

Interest 1,070.( 207.¢ 314.1 282.¢ 265.¢
Lease obligations 1,654.: 366.¢ 462.: 293.¢ 531.]
Deferred tax liability - convertible debt 263.1 66.C 132.( 65.1 —
Contingent purchase price obligations 300.7 105.t 159.2 36.C —
Defined benefit pension plans benefit obligation 222.7 7.€ 17.2 19.7 178.2
Postemployment arrangements benefit obligation 122.1 8.7 16.€ 13.1 83.7
Uncertain tax positions 139.¢ 14.C 39.2 85.¢ 0.7

$ 8273.C $ 776.« $ 2,140 $ 1,296.0 $ 4,059.¢

Commercial commitments at December 31, 2014 werm{ilions):

Commitment Expires

Total
Commitment 2015 2016 - 2017 2018 - 2019 After 2019
Standby letters of credit $ 8.7 % 33 % 2¢ % — 3 2.t
Guarantees 97.¢ 82.1 12.4 14 1.¢
$ 106.5 $ 85.4 $ 15 $ 14 % 4.4

Consistent with our acquisition strategy and pastiice, certain of our acquisitions include atiahipayment at closing and provide for
future additional contingent purchase price payséearn-outs). Contingent purchase price obligatame recorded as a liability at the
acquisition date fair value. Subsequent changéseiffiair value of the liability are recorded in @asults of operations.

The unfunded benefit obligation for our defined é&fpension plans and liability for our postempiognt arrangements was $ 270.4
million at December 31, 2014 . In 2014 , we contidd $3.2 million to our defined benefit pensioard and paid $ 9.2 million in benefits for
our postemployment arrangements. We do not expesetpayments to increase significantly in 2015 .

The liability for uncertain tax positions is sulfjéc uncertainty as to when or if the liability Wile paid. We have assigned the liability to
the periods presented based on our judgment akea these liabilities will be resolved by the agpiate taxing authorities.

In the normal course of our business, our ageraigsy into contractual commitments with media pdevs and production companies on
behalf of our clients at levels that can substéytexceed the revenue from our services. Thesemtitments are included in accounts payable
when the services are delivered by the media peosidr production companies. If permitted by ldaal and the client agreement, many of
agencies purchase media and production servicerifarlients as an agent for a disclosed principadddition, while operating practices vary
by country, media type and media vendor, in theddhStates and certain foreign markets, many ofigencies’ contracts with media and
production providers specify that our agenciesnatdiable to the media and production providerdarrthe theory of sequential liability until
and to the extent we have been paid by our clmmtihe media or production services.

Where purchases of media and production servieemade by our agencies as a principal or are mj¢stto the theory of sequential

liability, the risk of a material loss as a resflpayment default by our clients could increagmigicantly and such a loss could have a materic
adverse effect on our business, results of op&maod financial position.
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In addition, methods of managing the risk of payhdafaults, including obtaining credit insurana@qquiring payment in advance,
mitigating the potential loss in the marketplacaegotiating with media providers, may be lesslatsée or unavailable during a severe
economic downturn.

ltem 7A. Quantitative and Qualitative Disclosures Aout Market Risk

As a global business, we operate in multiple fareigrrencies and issue debt in the capital markaisregional treasury centers use
derivative financial instruments, such as forwamgfgn exchange contracts, as an economic hedgetter manage the cash flow volatility
arising from foreign exchange rate fluctuations. ¥8e derivative financial instruments, such asdfii@floating interest rate swaps, to manage
the cost of debt more efficiently.

As a result of using derivative instruments, weexposed to the risk that counterparties to dexigatontracts will fail to meet their
contractual obligations. To mitigate the countetyparedit risk, we have a policy of only enterimgd contracts with carefully selected major
financial institutions based on specific minimuredit standards and other factors. We do not udeadime financial instruments for trading or
speculative purposes.

We evaluate the effects of changes in foreign cugrexchange rates, interest rates and other relevarket risks on our derivative
instruments. We periodically determine the potédiss from market risk on our derivative instrurteeby performing a value-at-risk, or VaR,
analysis. VaR is a statistical model that utilihestorical currency exchange and interest rate tataeasure the potential impact on future
earnings of our derivative financial instrumentsuasing normal market conditions. The VaR modelisintended to represent actual losses
but is used as a risk estimation and managemeht2ased on the results of the model, we estimdtie %% confidence a maximum one-day
change in the net fair value of our derivative fioi@l instruments at December 31, 2014 was noifgignt.

Foreign Exchange Risk

Our results of operations are subject to risk ftbmtranslation to U.S. Dollars of the revenue axjenses of our foreign operations, wl
are generally denominated in their local currefithe effects of currency exchange rate fluctuatiothe translation of our results of operati
are discussed in Note 19 of the consolidated fiiustatements. For the most part, revenue andnsegseof our foreign operations are
denominated in the same currency, which minimikessconomic impact of fluctuations in exchangesrate our results of operations.

While our major non-U.S. currency markets are theopean Monetary Union, the United Kingdom, Aus&aBrazil, Canada, China and
Japan, our agencies conduct business in more thdifférent currencies. As an integral part of treasury operations, we centralize our cash
and use multicurrency pool arrangements to marfegéteign exchange risk between subsidiaries lagid tespective treasury centers from
which they borrow or invest funds. In certain circatances, instead of using a multicurrency poarajons can borrow or invest on an
intercompany basis with a treasury center operatirggdifferent currency. To manage the foreignhexage risk associated with these
transactions, we use forward foreign exchange aotgr At December 31, 2014 , we had outstandingdiat foreign exchange contracts with
an aggregate notional amount of $113.1 million gaiting the foreign exchange risk of the interconypamrrowing and investment activities.
Also, we use forward foreign exchange contractait@ate the foreign currency risk associated wsittivities when revenue and expenses are
not denominated in the same currency. In thesarngss, amounts are promptly settled or hedgedfarittard contracts. At December 31,
2014 , we had outstanding forward foreign excharageracts with an aggregate notional amount ofGsa#illion mitigating the foreign
exchange risk of these activities. We designateidorcurrency derivative instruments as an econdrdéyge; therefore, any gain or loss in fair
value incurred on those instruments is generafiyedfby decreases or increases in the fair valtleeofinderlying exposures. By using these
financial instruments, we reduced financial riskadfrerse foreign exchange changes by foregoingyaimy(reward) which might have occurred
if the markets moved favorably.
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Interest Rate Risl

Our exposure to interest rate risk has been linbexthuse our Senior Notes are fixed rate debt014 2o manage our annual interest cost
more efficiently by benefiting from a decline irténest rates, we used fixedfloating interest rate swaps to convert specifiedi rate debt int
variable rate debt. In 2014, we entered into fikedloating interest rate swaps on the $1.25 hillpsincipal amount of the 2022 Notes and the
$1 billion principal amount of the 2020 Notes. Untlee swap agreements, we receive fixed interéstpayments equal to the coupon interest
rate on the 2022 Notes and the 2020 Notes and wa pariable interest rate on the total principabant of the notes, equal to three month
LIBOR in arrears, plus a spread of 1.05% on the2208tes and a spread of 2.16% on the 2020 NotessWaps have the economic effect of
converting the 2022 Notes and the 2020 Notes finedfrate debt to floating rate debt and effectivanvert our long-term debt portfolio to
50% fixed rate debt and 50% floating rate debtDAtember 31, 2014 , we recorded a receivable, whitftluded in other assets, of $42.7
million representing the fair value of the swapsttivas substantially offset by the increase incimeying value of the 2022 Notes and the 202
Notes reflecting the change in fair value of théesc

Credit Risk

We provide advertising, marketing and corporate rooimications services to several thousand clients egerate in nearly every industry
sector of the global economy and we grant credijualified clients in the normal course of busingse to the diversified nature of our client
base, we do not believe that we are exposed to@eotration of credit risk as our largest clientamted for 2.6% of revenue in 2014 and no
other client accounted for more than 2.5% of reeetiowever, during periods of economic downture, ¢redit profiles of our clients could
change.

In the normal course of our business, our ageraigsy into contractual commitments with media pdevs and production companies on
behalf of our clients at levels that can substéytexceed the revenue from our services. Thesemitments are included in accounts payable
when the services are delivered by the media peosidr production companies. If permitted by ldaal and the client agreement, many of
agencies purchase media and production servicerifarlients as an agent for a disclosed principadddition, while operating practices vary
by country, media type and media vendor, in thaddhStates and certain foreign markets, many ofigencies’ contracts with media and
production providers specify that our agenciesnatdiable to the media and production providerdarrthe theory of sequential liability until
and to the extent we have been paid by our cl@mtihe media or production services.

Where purchases of media and production servieemade by our agencies as a principal or are mj¢stto the theory of sequential
liability, the risk of a material loss as a resflpayment default by our clients could increagmigicantly and such a loss could have a materic
adverse effect on our business, results of op&maod financial position.

In addition, methods of managing the risk of payhdafaults, including obtaining credit insuranaguiring payment in advance,
mitigating the potential loss in the marketplacaegotiating with media providers, may be lesslatsée or unavailable during a severe
economic downturn.

Item 8. Financial Statements and Supplementary Data

See Item 15 Exhibits, Financial Statement Schedules

Item 9. Changes in and Disagreements With Accountasion Accounting and Financial Disclosure

None.
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Item 9A. Controls and Procedures

We maintain disclosure controls and proceduregdesii to ensure that information required to beldésxl in reports we file with the SEC
is recorded, processed, summarized and reportéchveipplicable time periods. Disclosure controld arocedures include, without limitation,
controls and procedures designed to ensure thaniaftion required to be disclosed by us in the mspae file or submit under the Securities
Exchange Act of 1934, as amended, or the Exchamgdasfaccumulated and communicated to managefnmehiding our Chief Executive
Officer, or CEO, and Chief Financial Officer, or GFas appropriate to allow timely decisions regagdiequired disclosure. Management,
including our CEO and CFO, conducted an evaluaifahe effectiveness of our disclosure controls pratedures as of December 31, 2014 .
Based on that evaluation, our CEO and CFO concltiusg as of December 31, 2014 , our disclosurératsnand procedures are effective to
ensure that decisions can be made timely with mgpaequired disclosures, as well as ensuringttiearecording, processing, summarization
and reporting of information required to be incldde our Annual Report on Form 10-K for the yeadet December 31, 2014 are appropriate

Our management is responsible for establishingnaaidtaining adequate internal control over finah@aorting, as such term is define«
Exchange Act Rule 13a-15(f). Management, with thdigipation of our CEO, CFO and our agencies, cotel an evaluation of the
effectiveness of our internal control over finahceporting based on the frameworkliimernal Control — Integrated Framework (201i8%ued
by the Committee of Sponsoring Organizations offtteadway Commission. Based on that evaluationGit® and CFO concluded that our
internal control over financial reporting was effee as of December 31, 2014 . There have not bagrchanges in our internal control over
financial reporting during our most recent fiscahder that have materially affected or are reaslgrikely to materially affect our internal
control over financial reporting.

KPMG LLP, an independent registered public accagnfirm that audited our consolidated financiatestaents included in this Annual
Report on Form 10-K, has issued an attestationrtgmoOmnicom’s internal control over financial cgfing as of December 31, 2014 , dated
February 10, 2015 .

Item 9B. Other Information

None.
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PART Il

Item 10. Directors, Executive Officers and Corpora¢ Governance

The information regarding Executive Officers of Registrant is included in Part I, Item 1, “Busigé@dditional information called for
by this Item, to the extent not included in thidment, is incorporated herein by reference tartfeemation to be included under the captions
“Corporate Governance,” “Items To Be Voted On nité - Election of Directors,” “Additional Informath - Section 16(a) Beneficial
Ownership Reporting Compliance” and “ShareholdepBsals For The 2016 Annual Meeting” in our defugitproxy statement, which is
expected to be filed with the SEC within 120 daf/the fiscal year ended December 31, 2014 , olRwsoxy Statement.

Item 11. Executive Compensation

The information called for by this Item is incorpted herein by reference to the information torfaduded under the captions “Executive
Compensation,” “Directors' Compensation For FigfH4" and “Corporate Governance - Compensation Citterinterlocks and Insider
Participation” in our Proxy Statement.

Item 12. Security Ownership of Certain Beneficial Qvners and Management and Related Stockholder Matter

The information called for by this Item is incorpted herein by reference to the information torfsduided under the captions “Equity
Compensation Plans” and “Stock Ownership” in oundrStatement.

Item 13. Certain Relationships and Related Transa@ns, and Director Independence

The information called for by this Item is incorpted herein by reference to the information torfeduided under the captions “Additional
Information - Transactions with Related Persongf &orporate Governance - Board Composition andleeship; Stock Ownership
Guidelines” in our Proxy Statement.

Item 14. Principal Accounting Fees and Services

The information called for by this Item is incorpted herein by reference to the information torfeduided under the caption “Audit
Related Matters - Fees Paid to Independent Auditorsur Proxy Statement.

PART IV

Item 15. Exhibits, Financial Statement Schedules

(a)(1) Financial Statements: Page
Management Report on Internal Control Over FamgrReporting F-1
Report of Independent Registered Public Accagniirm F-2
Report of Independent Registered Public Accagniirm F-3
Consolidated Balance Sheets at December 31, 2042013 F-4
Consolidated Statements of Income for the Thesrs Ended December 31, 2014 F-5
Consolidated Statements of Comprehensive Indontbe Three Years Ended December 31, 2014 F-6
Consolidated Statements of Equity for the Thfears Ended December 31, 2014 F-7
Consolidated Statements of Cash Flows for thred iYears Ended December 31, 2014 F-8
Notes to Consolidated Financial Statements F-9
Selected Quarterly Financial Data (Unaudited) F-35

(a)(2) Financial Statement Schedules:
Schedule Il - Valuation and Qualifying Accoufis the Three Years Ended December 31, 2014 S-1
All other schedules are omitted because theyatr@pplicable.
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@)@?3) Exhibits:
Exhibit
Number Description

3(i) Restated Certificate of Incorporation of Ooorn Group Inc. (Exhibit 3.1 to our Quarterly RepmamtForm 10-Q (File No. 1-10551)
for the quarter ended September 30, 2011 and iocatgd herein by reference).

3(ii))  By-laws of Omnicom Group Inc., as amended egstated on May 22, 2012 (Exhibit 3.2 to our €ntiReport on Form 8-K (File
No. 1-10551) dated May 24, 2012 and incorporatedihdy reference).

4.1 Form of Senior Debt Securities Indenture (BitH.1 to our Registration Statement on Form &&qg(stration No. 333-132625)
dated March 22, 2006 and incorporated herein reete).

4.2 First Supplemental Indenture to the Form efSlenior Debt Securities Indenture, dated as oEMa8, 2006, among Omnicom
Group Inc., Omnicom Capital Inc., Omnicom Finanee. land JPMorgan Chase Bank, N.A., as truste@rineaction with our
issuance of $1 billion 5.9% Notes due 2016 (Exhttto our Current Report on Form 8-K (File Ndl551) dated March 29,
2006 (“March 29, 2006 8-K”) and incorporated hereynreference).

4.3 Second Supplemental Indenture to the ForrheSenior Debt Securities Indenture, dated aslgf2ly 2012, among Omnicom
Group Inc., Omnicom Capital Inc. and Deutsche Banlst Company Americas, as trustee, (Exhibit 4.th&July 20, 2012 8-K
and incorporated herein by reference).

4.4 Form of 5.9% Notes due 2016 (Exhibit 4.3 ® karch 29, 2006 8-K and incorporated herein bgregfce).

4.5 Indenture, dated as of July 1, 2009, among i€mmGroup Inc., Omnicom Capital Inc., Omnicom Fioa Inc. and Deutsche Bank
Trust Company Americas, as trustee (“2009 Basenitude”) (Exhibit 4.1 to our Current Report on FoBAK (File No. 1-10551)
dated July 1, 2009 (“July 1, 2009 8-K") and incaigted herein by reference).

4.6 First Supplemental Indenture to the 2009 Biadenture, dated as of July 1, 2009, among OmniGoaup Inc., Omnicom Capital
Inc., Omnicom Finance Inc. and Deutsche Bank T@ashpany Americas, as trustee, in connection withisguance of $500
million 6.25% Senior Notes due 2019 (Exhibit 4.2te July 1, 2009 8-K and incorporated herein ligremce).

4.7 Second Supplemental Indenture to the 2009 Basmture, dated as of August 5, 2010, among QommiGroup Inc., Omnicom
Capital Inc., Omnicom Finance Inc. and DeutschekBenmist Company Americas, as trustee, in conneatidim our issuance of $1
billion 4.45% Senior Notes due 2020 (Exhibit 4.Joto' Current Report on Form 8-K (File No. 1-1058a&jed August 5, 2010
(“August 5, 2010 8-K”) and incorporated herein bjerence).

4.8 Third Supplemental Indenture to the 2009 Badenture, dated as of April 23, 2012, among Onmicaoup Inc., Omnicom
Capital Inc., Omnicom Finance Inc. and DeutschekBamist Company Americas, as trustee, in connedatiim our issuance of
$750 million 3.625% Senior Notes due 2022 (Exhibit to our Current Report on Form 8-K (File No.d5%1) dated April 23,
2012 and incorporated herein by reference).

49 Fourth Supplemental Indenture to the 2009 Badenture, dated as of July 20, 2012, among OnmmiGooup Inc., Omnicom
Capital Inc. and Deutsche Bank Trust Company Anastias trustee, (Exhibit 4.4 to July 20, 2012 8K mcorporated herein by
reference).

4.10  Fifth Supplemental Indenture to the 2009 Badenture, dated as of August 9, 2012, among OonmiGroup Inc., Omnicom
Capital Inc. and Deutsche Bank Trust Company Anastias trustee, in connection with our issuan&500 million 3.625%
Senior Notes due 2022 (Exhibit 4.1 to our Curregp®t on Form 8-K (File No. 1-10551) dated Augus2@12 (“August 9, 2012
8-K") and incorporated herein by reference).

411  Form of 6.25% Notes due 2019 (Exhibit 4.&hJuly 1, 2009 8-K and incorporated herein bgnezice).
4.12  Form of 4.45% Notes due 2020 (Exhibit 4.thevAugust 5, 2010 8-K and incorporated hereindfgrence).
4.13  Form of 3.625% Notes due 2022 (Exhibit 4.thevnAugust 9, 2012 8-K and incorporated hereindbgrence).

4.14  Base Indenture, dated as of October 29, 200hdng Omnicom Group Inc., Omnicom Capital Inc. Breditsche Bank Trust
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29, 2014 8-K") and incorporated herein by referg¢nce

4.15  First Supplemental Indenture, dated as of OctoBeP@14, among Omnicom Group Inc., Omnicom Capital and Deutsche Bali
Trust Company Americas, as trustee, in connectidim @ur issuance of $750 million 3.65% Senior Natee 2024 (Exhibit 4.2 to
October 29, 2014 8-K and incorporated herein bgresfce).

4,16  Form of 3.65% Notes due 2024 (Exhibit 4.®ttober 29, 2014 8-K and incorporated herein bgrezfce).
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10.1  Amended and Restated Five Year Credit Agregmated as of July 31, 2014, by and among OmniCayital Inc., Omnicom
Finance plc, Omnicom Group Inc., the banks, finahicistitutions and other institutional lenders @mitlal issuing banks listed on
the signature pages thereof, Citigroup Global Miarkec., J.P. Morgan Securities LLC, HSBC SecwifldSA) Inc. and Wells
Fargo Securities, LLC as lead arrangers and boaglagers, JPMorgan Chase Bank, N.A., HSBC Secu(lti&#\) Inc. and Wells
Fargo Bank, National Association, as syndicatioerdg, BNP Paribas and U.S. Bank National Associaés documentation
agents, and Citibank, N.A., as administrative adgenthe lenders (Exhibit 10.1 to our Current Reor Form 8-K (File No. 1-
10551) filed on August 1, 2014 and incorporatectimeby reference).

10.2  Instrument of Resignation, Appointment andéjtance, dated October 5, 2006, among Omnicompdrau, Omnicom Capital
Inc., Omnicom Finance Inc., JPMorgan Chase Bank, Bind Deutsche Bank Trust Company Americas (ExHAidil to our
Current Report on Form 8-K (File No. 1-10551) dafetober 11, 2006 and incorporated herein by ratee

10.3  Amended and Restated 1998 Incentive Compendlian (Exhibit B to our Proxy Statement (File.Ne10551) filed on April 10,
2000 and incorporated herein by reference).

10.4  Director Equity Plan for Non-employee Dirgst@Appendix B to our Proxy Statement (File No.(5%1) filed on April 23, 2004
and incorporated herein by reference).

10.5 Standard form of our Executive Salary Coration Plan Agreement (Exhibit 10.5 to our AnnuapBe on Form 10-K (File No. 1-
10551) for the year ended December 31, 2012 (“2@R") and incorporated herein by reference).

10.6  Standard form of the Director Indemnificatidgreement (Exhibit 10.25 to our Annual Report amrg 10-K (File No. 1210551) for
the year ended December 31, 1989 and incorporateinhby reference).

10.7  Equity Incentive Plan (Exhibit 4.3 to our &gation Statement on Form S-8 (Registration N8R-308063) dated August 18, 2003
and incorporated herein by reference).

10.8  Senior Management Incentive Plan as amentdestated on December 4, 2008 (Exhibit 10.9 toAounual Report on Form 1R-
(File No. 1-10551) for the year ended Decembe2808 (2008 10-K”) and incorporated herein by refere).

10.9  Omnicom Group Inc. SERCR Plan (Exhibit 1&d.0ur Annual Report on Form 10-K (File No. 1-10b%dr the year ended
December 31, 2011 and incorporated herein by nefele

10.10 Form of Award Agreement under the Omnicormuprinc. SERCR Plan (Exhibit 10.2 to our Currenp&éeon Form 8-K (File No.
1-10551) dated December 13, 2006 and incorporageglirhby reference).

10.11  Omnicom Group Inc. Amended and Restated 2@fehtive Award Plan (Appendix A to our Proxy &taent (File No. 1-10551)
filed on April 15, 2010 and incorporated hereinrbference).

10.12 Form of Indemnification Agreement (Exhibit 1 to our Quarterly Report on Form 10-Q (File M€l0551) for the quarter ended
June 30, 2007 and incorporated herein by reference)

10.13 Director Compensation and Deferred Stoclgifara (Exhibit 10.13 to the 2012 10-K and incorpeddterein by reference).
10.14 Restricted Stock Unit Deferred Compensd@ilam (Exhibit 10.16 to the 2008 10-K and incorpeddterein by reference).
10.15 Restricted Stock Deferred Compensation @ahibit 10.17 to the 2008 10-K and incorporateceireby reference).

10.16 Amendment No. 1 to the Restricted Stock BefeCompensation Plan (Exhibit 10.18 to the 200&land incorporated herein by
reference).

10.17 Amendment No. 2 to the Restricted Stock BefeCompensation Plan (Exhibit 10.19 to the 200&Iand incorporated herein by
reference).

10.18 Form of Grant Notice and Option Agreememnh{Bit 10.20 to our Annual Report on Form 10-K éMNo. 1-10551) for the year
ended December 31, 2010 (“2010 10-K”) and incorteatderein by reference).
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10.19 Form of Grant Notice and Restricted Stockeggnent (Exhibit 10.21 to 2010 10-K and incorpafdterein by reference).
10.20 Form of Grant Notice and Restricted Stock Bgreement (Exhibit 10.22 to 2010 10-K and inaangted herein by reference).

10.21 Form of Grant Notice and Performance RésttiStock Unit Agreement (Exhibit 10.1 to our Qedst Report on Form 10-Q (File
No. 1-10551) for the quarter ended June 30, 20@lirasorporated herein by reference).

10.22 Omnicom Group Inc. 2013 Incentive Award Riappendix A to our Proxy Statement (File No. 1-8@%filed on April 11, 2013
and incorporated herein by reference).

10.23 Separation Agreement and General Releaged®etOmnicom Management Inc. and Randall J. Weisgeb.
12 Computation of Ratio of Earnings to Fixed Clearg
21 Subsidiaries of the Registrant.

23 Consent of KPMG LLP.

31.1  Certification of Chief Executive Officer aRdesident required by Rule 13a-14(a) under ther@msuExchange Act of 1934, as
amended.

31.2  Certification of Executive Vice President &kief Financial Officer required by Rule 13a-14gaper the Securities Exchange Act
of 1934, as amended.

32 Certification of the Chief Executive OfficerdaRresident and the Executive Vice President andf Ginancial Officer required by
Rule 13a-14(b) under the Securities Exchange A&OB8#, as amended, and 18 U.S.C. §1350.

101 Interactive Data File.
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February 10, 2015

Signature

/s/ BRUCE C RAWFORD

Bruce Crawford

/s/ JOHN D. W REN

John D. Wren

/s/ PHILIP J. ANGELASTRO

Philip J. Angelastro

/s/ ANDREWL . C ASTELLANETA

Andrew L. Castellaneta

/s| ALAN R. BATKIN

Alan R. Batkin

/ s/ M aRY C. CHOKSI

Mary C. Choksi

/s/ ROBERT C HARLES C LARK

Robert Charles Clark

/s/ LEONARD S. COLEMAN, JR.

Leonard S. Coleman, Jr.

/s/ ERROL M. C 00K

Errol M. Cook

/sl SUSAN S. DENISON

Susan S. Denison

/s/ MICHAEL A. H ENNING

Michael A. Henning

/s/ JOHN R. M URPHY

John R. Murphy

/s/ JOHN R. PURCELL

John R. Purcell

SIGNATURES

O MNIcCOM G ROUP | NC.
/s/ PHILIP J. ANGELASTRO

Pursuant to the requirements of Section 13 or 15(d)f the Securities Exchange Act of 1934, the regiant has duly caused this report to be signed ons
behalf by the undersigned, thereunto duly authorizd.

Philip J. Angelastro

Executive Vice President and Chief Financial Office

Title

Chairman and Director

Chief Executive Officer and President and Dire¢Rnincipal
Executive Officer)

Executive Vice President and Chief Financial Offigferincipal
Financial Officer)

Senior Vice President, Chief Accounting Officerifeipal
Accounting Officer)

Director

Director

Director

Director

Director

Director

Director

Director

Director

Pursuant to the requirements of the Securities Examnge Act of 1934, this report has been signed beldw the following persons on behalf of the
registrant and in the capacities and on the datesdicated.

Date

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015

February 10, 2015



/s/ LINDA JOHNSON RICE Director February 10, 2015

Linda Johnson Rice

/sl GARY L. RouBos Director February 10, 2015

Gary L. Roubos
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MANAGEMENT REPORT ON INTERNAL CONTROL OVER FINANCIA L REPORTING

Management is responsible for the preparation®ttnsolidated financial statements and relatemnmdition of Omnicom Group Inc.
(“Omnicom”). Management uses its best judgmentisuee that the consolidated financial statemergsemt fairly, in all material respects,
Omnicom’s consolidated financial position and resof operations in conformity with generally acsbaccounting principles in the United
States.

The financial statements have been audited bydepiendent registered public accounting firm in etance with the standards of the
Public Company Accounting Oversight Board. Thepait expresses the independent accountant’s judgasen the fairness of management’
reported financial position, results of operatiansl cash flows. This judgment is based on the piwres described in the second paragraph o
their report.

Omnicom management is responsible for establishimbmaintaining adequate internal control overrfaial reporting, as such term is
defined in Securities Exchange Act Rule 13a-1B{filnagement, with the participation of our Chief Eixi@ve Officer, or CEO, Chief Financial
Officer, or CFO, and our agencies, conducted atuatian of the effectiveness of our internal cohtreer financial reporting based on the
framework ininternal Control - Integrated Framework (2018sued by the Committee of Sponsoring Organizatirike Treadway
Commission. Based on that evaluation, our CEO a@f@ €oncluded that our internal control over finahceporting was effective as of
December 31, 2014 . There have not been any chamges internal control over financial reportingrahg our fourth fiscal quarter that have
materially affected or are reasonably likely teeaffour internal control over financial reporting.

KPMG LLP, an independent registered public accagnfirm that audited our consolidated financiatestaents included in this Annual
Report on Form 10-K, has issued an attestationrtgmoOmnicom’s internal control over financial cgfing as of December 31, 2014 , dated
February 10, 2015 .

The Board of Directors of Omnicom has an Audit Cattee comprised of five independent directors. Aaelit Committee meets
periodically with financial management, Internaldiuand the independent auditors to review accagntontrol, audit and financial reporting
matters.




REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Shareholders of
Omnicom Group Inc.:

We have audited the accompanying consolidated balsimeets of Omnicom Group Inc. and subsidiarfes“€ompany”) as of
December 31, 2014 and 2013, and the related ddasad statements of income, comprehensive inceméty and cash flows for each of the
years in the thre-year period ended December 31, 2014 . In conmeetith our audits of the consolidated financiatetaents, we also have
audited financial statement schedule Il. These @atwted financial statements and financial statensehedule are the responsibility of the
Company’s management. Our responsibility is to egpran opinion on these consolidated financiatistants and financial statement scheduls
based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thet &dndbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on Blasis, evidence supporting the amounts and disds in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by managenenelaas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the consolidated financial statetegrferred to above present fairly, in all matenégpects, the financial position of
Omnicom Group Inc. and subsidiaries as of Decer@lbe2014 and 2013 , and the results of their omeraiand their cash flows for each of the
years in the thre-year period ended December 31, 20iconformity with U.S. generally accepted acamgnprinciples. Also, in our opinio
the related financial statement schedule on patjevien considered in relation to the basic codatdid financial statements taken as a whole
presents fairly, in all material respects, the infation set forth therein.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States), Omnicom
Group Inc. and subsidiaries' internal control dugaincial reporting as of December 31, 2014 , basedriteria established Internal Control -
Integrated Framewor(2013) issued by the Committee of Sponsoring Organizatidribe Treadway Commission (COSO), and our report
dated February 10, 2015 expressed an unqualifizdonpon the effectiveness of the Company’s intecoatrol over financial reporting.

/s/ KPMG LLP
New York, New York
February 10, 2015
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Shareholders of
Omnicom Group Inc.:

We have audited Omnicom Group Inc. and subsidia(ties “Company”) internal control over financiaporting as of December 31,
2014 , based on criteria establishedhirernal Control - Integrated Framework (201i8sued by the Committee of Sponsoring Organizatidns
the Treadway Commission (COSO). The Company’s mamagt is responsible for maintaining effective ingg control over financial
reporting, and for its assessment of the effecggsrof internal control over financial reportinggluded in the accompanying Management
Report on Internal Control Over Financial Reporti®gir responsibility is to express an opinion aa @ompany’s internal control over
financial reporting based on our audit.

We conducted our audit in accordance with the stadsdof the Public Company Accounting Oversighti@d&nited States). Those
standards require that we plan and perform the &mdbtain reasonable assurance about whetheatigéfénternal control over financial
reporting was maintained in all material respe@is: audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness eaististesting and evaluating the design and operafiiectiveness of internal control based on
the assessed risk. Our audit also included perfaggreuch other procedures as we considered necesghgycircumstances. We believe that
our audit provides a reasonable basis for our opini

A company's internal control over financial repogtis a process designed to provide reasonablesasuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegeinerally accepted accounting princip
A company's internal control over financial repogtincludes those policies and procedures that€ftain to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseocfompany; (2) provide reasonable assuranc
that transactions are recorded as necessary tatgeaparation of financial statements in accor@anith generally accepted accounting
principles, and that receipts and expenditureh®ttbmpany are being made only in accordance witibaizations of management and
directors of the company; and (3) provide reasanabsurance regarding prevention or timely detecfainauthorized acquisition, use, or
disposition of the company’s assets that could lzanweterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢tmisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, Omnicom Group Inc. and subsidiaresintained, in all material respects, effectivieiinal control over financial reporting
as of December 31, 2014 , based on criteria estagiininternal Control - Integrated Framework (201i8sued by the Committee of
Sponsoring Organizations of the Treadway Commission

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@nited States), the
consolidated balance sheets of Omnicom Group hat sabsidiaries as of December 31, 2014 and 2848 the related consolidated
statements of income, comprehensive income, equitiycash flows for each of the years in the these-period ended December 31, 2014 ,
and our report dated February 10, 2015 expressed@urelified opinion on those consolidated finahstatements.

/s! KPMG LLP
New York, New York
February 10, 2015

F-3




OMNICOM GROUP INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In millions, except per share amounts)

December 31,

2014 2013
ASSETS
Current Assets:
Cash and cash equivalents $ 2,388.. % 2,710.
Short-term investments, at cost 2.2 18.2
Accounts receivable, net of allowance for doubdftdounts of $24.9 and $32.6 6,524." 6,632.¢
Work in process 1,166.¢ 1,288.(
Other current assets 1,108.¢ 1,003.(
Total Current Assets 11,190.! 11,652.
Property and Equipment at cost, less accumulatecedmation of $1,221.2 and $1,230.1 708.( 737.¢
Equity Method Investments 148.2 131.¢
Goodwill 8,822.. 8,916.(
Intangible Assets, net of accumulated amortizatib611.4 and $552.3 389.¢ 386.(
Other Assets 301.c 275.2
TOTAL ASSETS $ 21,559 % 22,098
LIABILITIES AND EQUITY
Current Liabilities:
Accounts payable $ 8,165.( $ 8,358.¢
Customer advances 1,180.¢ 1,242
Current portion of debt 0.4 04
Short-term borrowings 7.2 5.9
Taxes payable 301.] 293.:
Other current liabilities 2,406.! 2,377.(
Total Current Liabilities 12,061.. 12,277.
Long-Term Notes Payable 4,562.¢ 3,780."
Convertible Debt — 2527
Long-Term Liabilities 774.% 685.1
Long-Term Deferred Tax Liabilities 654.7 832.¢
Commitments and Contingent Liabilities (See Notg 17
Temporary Equity - Redeemable Noncontrolling Insése 185.% 202.(
Equity:
Shareholders’ Equity:
Preferred stock, $1.00 par value, 7.5 million skaethorized, none issued — —
Common stock, $0.15 par value, 1.0 billion shargharized, 397.2 million shares issued, 246.7
million and 257.6 million shares outstanding 59.¢ 59.¢
Additional paid-in capital 818.¢ 817.1
Retained earnings 9,576.¢ 8,961.:
Accumulated other comprehensive income (loss) (618.2) (191.¢
Treasury stock, at cost, 150.5 million and 139.Bioni shares (6,986.9) (6,063.9
Total Shareholders’ Equity 2,850.( 3,582.¢
Noncontrolling interests 471.: 485.k
Total Equity 3,321. 4,067.¢
TOTAL LIABILITIES AND EQUITY $ 21559 § 22,098’

The accompanying notes to the consolidated finhstagements are an integral part of these statsmen






OMNICOM GROUP INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME
(In millions, except per share amounts)

Revenue
Operating Expenses

Operating Income

Interest Expense
Interest Income

Income Before Income Taxes and Income (Loss) From
Equity Method Investments

Income Tax Expense

Income (Loss) From Equity Method Investments
Net Income

Net Income Attributed To Noncontrolling Interests
Net Income - Omnicom Group Inc.

Net Income Per Share - Omnicom Group Inc.:
Basic

Diluted

Dividends Declared Per Common Share

Years Ended December 31,

2014 2013 2012
15317.t $  14,584.! 14,219..
13,373 12,759.. 12,415
1,944.; 1,825.: 1,804.:
177.2 197.c 179.7
43.1 32.¢ 35.1
1,810.( 1,660.¢ 1,659.¢
593.1 565.: 527.1
16.2 15.¢ (15.0)
1,233. 1,111.¢ 1,117.F
129.1 120.F 119.
1,104.0 $ 991.1 998.:
427 $ 3.7¢ 3.6¢
424 $ 3.71 3.61
1.9C $ 1.6¢ 1.2



The accompanying notes to the consolidated finhstagements are an integral part of these statesmen
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OMNICOM GROUP INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In millions)
Years Ended December 31,
2014 2013 2012

Net Income $ 1,233 % 1,111.¢ % 1,117t
Unrealized gain (loss) on available-for-sale sei@s; net of income taxes

of $0.2 and $0.2 and $0.2 for 2014, 2013 and 2fxkhectively 0.4 0.4 0.2
Foreign currency translation adjustment, net obine taxes of ($227.9)

and ($62.3) and $41.3 for 2014, 2013 and 2012 ectiyely (442.9) (120.¢) 80.2
Defined benefit pension and postemployment plapssédent, net of

income taxes of ($15.5) and $14.1 and ($14.5) €442 2013 and

2012, respectively (23.9) 21.C (21.9)
Other Comprehensive Income (Loss) (465.7) (99.9) 58.¢
Comprehensive Income 767.¢ 1,012.. 1,176.
Comprehensive Income Attributed To Noncontrollingelests (90.9 (83.9 (115.9)
Comprehensive Income - Omnicom Group Inc. $ 677.. $ 929.C $ 1,060.!

The accompanying notes to the consolidated finhstagements are an integral part of these statesmen






OMNICOM GROUP INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF EQUITY
Three Years Ended December 31, 2014
(In millions, except per share amounts)

Omnicom Group Inc.

Accumulated

Common Stock Additional Other Total
Paid-in Retained Comprehensive Treasury Shareholders’ Noncontrolling Total
Shares Par Value Capital Earnings Income (Loss) Stock Equity Interests Equity

Balance as of December 31, 2011 3972 $ 59.6 $ 1,043: $ 7,724. $ (191.7) $((5,1310) $ 3,504 % 4758 $ 3,979
Net Income 998.< 998.: 119.2 1,117.%
Other comprehensive income (loss) 62.2 62.2 3.9 58.¢
Dividends to noncontrolling interests (98.9) (98.9)
Acquisition of noncontrolling interests (28.1) (28.1) (21.2) (49.9)
Increase in noncontrolling interests

from business combinations 23.7 23.7
Change in temporary equity 4.7 4.7 4.7
Common stock dividends declared

(%$1.20 per share) (328.0 (328.0 (328.0
Share-based compensation 80.¢ 80.¢ 80.€
Stock issued, share-based compensation (264.9) 567.4 303.1 303.1
Repurchases of common stock (1,136.% (1,136.}) (1,136.9
Balance as of December 31, 2012 397.2 59.¢ 836.¢ 8,394 (129.9) (5,700.9) 3,460.¢ 495.% 3,956.:
Net Income 991.1 991.1 120. 1,111.¢
Other comprehensive income (loss) (62.7) (62.7) (37.) (99.29)
Dividends to noncontrolling interests (200.6) (200.6)
Acquisition of noncontrolling interests (16.¢) (16.9) (8.2) (25.0
Increase in noncontrolling interests

from business combinations 15.4 15.4
Change in temporary equity (3.6€) (3.€) (3.6
Shares issued for conversion of

convertible notes (34.9) 68.¢ 34.t 34.t
Common stock dividends declared

(%$1.60 per share) (424.9) (424.9) (424.9)
Share-based compensation 86.2 86.2 86.2
Stock issued, share-based compensation (51.) 142.¢ 91.¢ 91.¢
Repurchases of common stock (575.9) (575.9) (575.9)
Balance as of December 31, 2013 397.2 59.¢ 817.1 8,961.: (191.¢) (6,063.9) 3,582.. 485.% 4,067.¢
Net Income 1,104.( 1,104.( 129.1 1,233.:
Other comprehensive income (loss) (426.¢) (426.¢) (38.7) (465.9)
Dividends to noncontrolling interests (1119 (1119
Acquisition of noncontrolling interests (64.5) (64.5) (27.¢) (92.9)
Increase in noncontrolling interests

from business combinations 34.t 34.t
Change in temporary equity 7.8 7.¢ 7.¢
Shares issued for conversion of

convertible notes (25.5) 57.7 32.2 32.2
Common stock dividends declared

(%$1.90 per share) (488.9 (488.9) (488.9)
Share-based compensation 93.t 93.t 93.t
Stock issued, share-based compensation (9.9 82.5 72.4 72.4
Repurchases of common stock (1,063.() (1,063.() (1,063.()
Balance as of December 31, 2014 397 $ 596 $ 818¢ $ 9576¢ $ (618.2) $(6,986.) $ 2,850. $ 471 $ 3,321

The accompanying notes to the consolidated finhstagements are an integral part of these statesmen
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OMNICOM GROUP INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In millions)

Cash Flows from Operating Activities:
Net income

Adjustments to reconcile net income to net caskigeal by operating activities:

Depreciation
Amortization of intangible assets
Impairment charge on equity method investment, net
Share-based compensation
Excess tax benefit from share-based compensation
Other, net
Change in operating capital
Net Cash Provided By Operating Activities
Cash Flows from Investing Activities:
Capital expenditures
Acquisition of businesses and interests in aféatet of cash acquired
Proceeds from investments, net
Net Cash Used In Investing Activities
Cash Flows from Financing Activities:
Repayment of short-term debt
Proceeds from borrowings
Redemption of convertible debt
Dividends paid to common shareholders
Repurchases of common stock
Proceeds from stock plans
Acquisition of additional noncontrolling interests
Dividends paid to noncontrolling interest shareleodd
Payment of contingent purchase price obligations
Excess tax benefit from share-based compensation
Other, net
Net Cash Used In Financing Activities

Effect of foreign exchange rate changes on casltasid equivalents

Net (Decrease) Increase in Cash and Cash Equisalent
Cash and Cash Equivalents at the Beginning of Year

Cash and Cash Equivalents at the End of Year

Years Ended December 31,

2014 2013 2012
$ 1233: $ 1,111¢ $ 1,117
187.: 184.( 181.€

107.1 100.¢ 101.1

— 10.7 29.

93.F 86. 80.¢

(29.6) (37.9) (85.9)

8.7 2.1 1.2

(106.7) 351. 25.
1,476.} 1,809.( 1,451
(213.0 (212.0 (226.9)
(74.9) (32.9) (132.7)

21.( 16.€ 8.6

(266.9) (228.7) (350.9)

2.1 (0.4) (3.9

747.¢ — 1,273.
(252.7) (406.7) —
(468.0) (318.9) (397.9)
(1,063.() (575.9) (1,136.9)
39. 52. 219.2

(69.5) (8.9) (32.0)
(111.9 (100.6) (98.4)
(83.9) (70.5) (32.9)

29.¢ 37.¢ 85.

(29.0) (29.1) (97.6)
(1,258.) (1,419.9 (220.))
(273.9) (128.9) 16.¢
(322.9) 32.: 897.1
2,710.! 2,678. 1,781.;

$ 238: $ 2,710f $ 2,678




The accompanying notes to the consolidated finhstagements are an integral part of these statesmen
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OMNICOM GROUP INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Presentation of Financial Statements

The terms “Omnicom,” “the Company,” “we,” “our” arfds” each refer to Omnicom Group Inc. and our glibsies, unless the context
indicates otherwise. The accompanying consolidfibedhcial statements were prepared in accordandegenerally accepted accounting
principles in the United States (“U.S. GAAP” or “@R"). All intercompany balances and transactiongehiaeen eliminated.

The preparation of financial statements in confeymiith U.S. GAAP requires us to make estimatesasslmptions that affect the
amounts reported in the consolidated financiakstants and accompanying notes. Actual results atfflet from those estimates and
assumptions.

2. Significant Accounting Policies

Revenue RecognitioWe recognize revenue in accordance with FASB ActingrStandards Codification (“FASB ASC”) Topic 605,
Revenue Recogniti¢, and applicable SEC Staff Accounting BulletinsbSantially all of our revenue is derived from féesservices based «
a rate per hour or equivalent basis. Revenue izeglavhen the service is performed in accordanitie tive client arrangement and upon the
completion of the earnings process. Prior to reizigg revenue, persuasive evidence of an arrangemest exist, the sales price must be fi
or determinable, delivery, performance and accegtanust be in accordance with the client arrangémrsh collection must be reasonably
assured. These principles are the foundation of@wenue recognition policy and apply to all cliantangements in each of our service
disciplines: advertising, customer relationship agament, public relations and specialty commurooati Certain of our businesses earn a
portion of their revenue as commissions based dionmeance in accordance with client arrangemengsalBse the services that we provide
across each of our disciplines are similar andsdedid to clients in similar ways, all of the kegrlents of our revenue recognition policy apply
to client arrangements in each of our four disogdi. Revenue is recorded net of sales, use ane adtled taxes.

In the majority of our businesses, we act as antagyed record revenue equal to the net amounnetaihen the fee or commission is
earned. Although we may bear credit risk with respe these activities, the arrangements with ¢ients are such that we act as an agent on
their behalf. In these cases, costs incurred ‘hitid{party suppliers are excluded from our revetneertain arrangements, we act as principal
and we contract directly with third-party suppliarsd media providers and production companies andre responsible for payment. In these
circumstances, revenue is recorded at the grossrarbidled since revenue has been earned for fkeeo$goods or services.

Some of our client arrangements include performémoentive provisions designed to link a portioroaf revenue to our performance
relative to quantitative and qualitative goals. ¥eognize performance incentives in revenue whenifip quantitative goals are achieved, or
when our performance against qualitative goaletsmnined by the client.

Operating ExpenseQperating expenses are comprised of salary aniteatwsts and office and general expenses. Satargervice cosl
consist of employee compensation and related eostsglirect service costs. Office and general aastsist of rent and occupancy costs,
technology costs, depreciation and amortizationathdr overhead expenses. In 2014 and 2013 werett®8.8 million and $41.4 million ,
respectively, of expenses in connection with ttappsed merger with Publicis Groupe S.A. (“Publigisthich were primarily comprised of
professional fees. On May 8, 2014, the proposedjenavas terminated (see Note 5).

Operating expenses for the three years ended Dexe3tib2014 were (in millions):

2014 2013 2012
Salary and service costs $ 11,350.( % 10,724 $ 10,406.
Office and general expenses 2,023.° 2,034.¢ 2,008.:
$ 13,373 $ 12,759.. % 12,415.:
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Cash and Cash Equivalentdighly liquid investments consisting of interestabieg time deposits with original maturities ofébrmonths
or less are classified as cash equivalents. We pali@es governing counterparty credit risk withancial institutions that hold our cash and
cash equivalents and we have deposit limits foh éaancial institution.

Short-Term InvestmentShort-term investments primarily consist of timgasits with financial institutions that we expeztconvert into
cash within our current operating cycle, generafig year. Short-term investments are carried df whsch approximates fair value.

Work in ProcessWork in process consists of costs incurred on Wefiallients in providing advertising, marketingcacorporate
communications services, including media and priodocosts, and fees that have not yet been bilestlia and production costs are billed
during the production process and fees are norrbdlgd within the next 30 days.

Property and EquipmenRroperty and equipment are carried at cost leashadeted depreciation. Depreciation is providecatraight-
line basis over the estimated useful lives of tsets ranging from seven to ten years for furnigune three to five years for equipment.
Leasehold improvements are amortized on a stréiighiasis over the shorter of the related lease te the estimated useful life of the asset.
Property under capital lease is depreciated ora@ht-line basis over the lease term.

Equity Method Investmentgvestments in non-public companies in which we d&gs than a 50% equity interest and where we eseerc
significant influence over the operating and finahpolicies of the investee are accounted forgishe equity method of accounting. Our
proportionate share of the net income or loss ®fttuity method investments is included in ourltssaf operations and dividends received
reduce the carrying value of our investment. Theess of the cost of our investment over our prapoate share of the fair value of the net
assets of the investee at the acquisition datcmgnized as goodwill and included in the carndngpunt of the investment. Goodwill in our
equity method investments is not amortized. Weqggkcally review the carrying value of these investits to determine if there has been an
other-than-temporary decline in carrying value.akisty of factors are considered when determinfirggdecline in carrying value is other-than-
temporary, including, among others, the financaldition and business prospects of the investeweds|s our investment intent.

Cost Method Investmentsavestments in non-public companies in which we d&as than a 20% equity interest and where we tlo no
exercise significant influence over the operating financial policies of the investee are accouftedising the cost method of accounting. We
periodically review the carrying value of theseastments to determine if there has been an othertmporary decline in fair value below
carrying value. A variety of factors are considendten determining if a decline in fair value beloarrying value is other-than-temporary,
including, among others, the financial conditior dmisiness prospects of the investee, as well aimeestment intent. Cost method
investments are carried at cost, which approximaités less than fair value and are included ireo#ssets in our balance sheet. The carrying
value of our cost method investments was $21.8anikhind $22.2 million at December 31, 2014 and 20E3pectively.

Available-for-Sale Securitiefvestments in publicly traded equity securities elassified as available-for-sale securities. €hes
investments are carried at fair value using quatadket prices and are included in other assetsiibalance sheet. Unrealized gains and loss
are recorded as a component of accumulated othgpretvensive income. The carrying value of the ab-for-sale securities was $4.9
million at December 31, 2014 and 2013, respegtivel

Goodwill and Intangible Asset&oodwill represents the excess of the acquisitast over the fair value of the net assets acquired.
Goodwill is not amortized, but is periodically rewied for impairment. Identifiable intangible assetBich consist primarily of customer
relationships, including the related customer @t and trade names, are amortized over theima&®d useful lives ranging from five to ten
years. We consider a number of factors in determinirggubeful lives and amortization method, includimng pattern in which the economic
benefits are consumed, as well as trade name riticogand customer attrition. No residual valuestimated for the identified intangible
assets.

We review the carrying value of goodwill for impaient annually at the end of the second quartdreféar and whenever events or
circumstances indicate the carrying value may eatelzoverable. There is a two-step test for goddiwpairment. In Step 1, we compare the
fair value of each reporting unit to its carryingiwe, including goodwill. If the fair value of tlieporting unit is equal to or greater than its
carrying value, goodwill is not impaired and noth@r testing is required. If the carrying value @ads fair value, then Step 2 of the impairmer
test is performed in order to determine if the iimgifair value of the reporting unit's goodwill eexds the carrying value of that goodwill.
Goodwill is impaired when the carrying value ofepaorting unit's goodwill exceeds the implied faatue of its goodwill. Impaired goodwill is
written down to its implied fair value with a chargecorded in results of operations in the petiwditmpairment is identified.
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We identified our regional reporting units as comgats of our operating segments, which are ourdgency networks. The regional
reporting units of each agency network monitorghgformance and are responsible for the agencigginregion. They report to the segment
managers and facilitate the administrative andstigsl requirements of our client-centric stratégydelivering services to clients in their
regions. We have concluded that, for each of oerating segments, their regional reporting unit$ $ienilar economic characteristics and
should be aggregated for purposes of testing gdbfbvimpairment at the operating segment levalr @onclusion was based on a detailed
analysis of the aggregation criteria set forth ABB ASC Topic 280Segment Reportingand the guidance set forth in FASB ASC Topic 350,
Intangibles- Goodwill and Other Consistent with our fundamental business stratégyagencies within our regional reporting usésve
similar clients in similar industries, and in magases the same clients. The main economic compoéatach agency are employee
compensation and related costs and direct sereigts and office and general costs, which includé aad occupancy costs, technology costs
that are generally limited to personal computezsyers and off-thehelf software and other overhead costs. Findily eixpected benefits of «
acquisitions are typically shared across multigleries and regions as they work together to iateghe acquired agency into our client
service strategy. We use the following valuatioriirodologies to determine the fair value of our réipg units: (1) the income approach wh
utilizes discounted expected future cash flowschparative market participant multiples of EBITD#arnings before interest, taxes,
depreciation and amortization) and (3) when avéglatonsideration of recent and similar acquisiti@msactions.

Based on the results of the annual impairmentwestoncluded that our goodwill at June 30, 2011 2013 was not impaired because the
fair value of each of our reporting units were sahgally in excess of their respective net bookigaSubsequent to the annual impairment tes
of goodwill at June 30, 2014 , there were no eventircumstances that triggered the need for sarim impairment test.

Temporary Equity - Redeemable Noncontrolling Indes@wners of noncontrolling equity interests in sorhewr subsidiaries have the
right in certain circumstances to require us tapase all or a portion of their equity interestfaatvalue as defined in the applicable
agreements. The intent of the parties is to apprate fair value at the time of redemption by usingultiple of earnings that is consistent with
generally accepted valuation practices used by etgrticipants in our industry. These contingeademption rights are embedded in the
equity security at issuance, are not free-stanulisgguments, do not represent a de facto finanamyare not under our control.

Treasury StockRepurchases of our common stock are accounted émsa Reissued treasury shares, primarily in eotian with share-
based compensation plans, are accounted for aageenst. Gains or losses on reissued treasurgssheg recorded in additional pamdeapita
and do not affect results of operations.

Business CombinationBusiness combinations are accounted for usingaeisition method and, accordingly, the assetsiaedu
including identified intangible assets, the liaiéé assumed and any noncontrolling interest iratiipiired business are recorded at their
acquisition date fair values. In circumstances whwmtrol is obtained and less than 100% of aryeistacquired, we record 100% of the
goodwill acquired. Acquisitiomelated costs, including advisory, legal, accouptiraluation and other costs are expensed as awtudertain ¢
our acquisitions include an initial payment at gigsand provide for future additional contingentghase price payments (earn-outs).
Contingent purchase price obligations are recoeded liability at the acquisition date fair valugng the discount rate in affect at the
acquisition date. Subsequent changes in the faieva the liability are recorded in our resultsoplerations. Generally, there is no cap on the
amount that can be earned under the contingenhasecprice arrangements and payments are not gentinpon future employment. The
results of operations of acquired businesses ahedad in our results of operations from the adtjais date.

Subsidiary and Equity Investment Stock Transactibrasactions involving the purchase, sale or isseiarf stock of a subsidiary where
control is maintained are recorded as an increade@ease in additional paid-in capital. Gains lasdes from transactions involving
subsidiary stock where control is lost are recorde@sults of operations. Gains and losses framstctions involving stock of an equity
investment are recorded in results of operationis control is achieved. In circumstances wherepbechase of shares of an equity investmen
results in obtaining control, the existing carryiwaue of the investment is remeasured to the aittpn date fair value and any gain or loss is
recognized in results of operations.

Foreign Currency Translation and TransactioSubstantially all of our foreign subsidiaries useitt local currency as their functional
currency. Assets and liabilities are translated S. Dollars at the exchange rate on the balaheet date and revenue and expenses are
translated at the average exchange rate for thedpdthe impact of the translation adjustment®orded as a component of accumulated
comprehensive income. Net foreign currency tramsagains (losses) recorded in results of operativare $8.7 million , $2.7 million and
$(2.7) million in 2014 , 2013 and 2012 , respedyive
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Share-Based Compensati@hare-based compensation, arising from restrictezk &ind stock option awards, is measured at thet glate
fair value. The fair value of restricted stock agsis determined and fixed on the grant date usiaglosing price of our common stock. The
fair value of the restricted stock awards is reedrih additional paid-in capital and is amortize&kpense over the restriction period. We use
the Black-Scholes option valuation model to detemthe fair value of stock option awards. For awdhét have a service only vesting
condition, we recognize share-based compensatipanmse on a straight-line basis over the requisitéice periods. For awards with a
performance vesting condition, we recognize shase compensation expense on a graded-vesting Basi®\ote 10 for additional
information regarding our specific award plans astimates and assumptions used to determine theatae of our share-based compensatior
awards.

Salary Continuation Agreemen#srrangements with certain present and former ermgseyprovide for continuing payments for periods ug
to ten years after cessation of full-time employtrierconsideration for agreement by the employe#smcompete with us and to render
consulting services during the postemployment pei®uch payments which are subject to certainditioihs, including our operating
performance during the postemployment period, seprethe fair value of the services rendered aaégpensed in such periods.

Severance The liability for one-time termination benefitgich as severance pay or benefit payouts, is mezhand recognized at fair
value in the period the liability is incurred. Sahsient changes to the liability are recognizeegults of operations in the period of change.

Defined Benefit Pension Plans and Postemploymeaaingements We record the funded status of our defined bepé&fns in our balance
sheet. Funded status is the difference betweefathealue of plan assets and the benefit obligaibDecember 31, the measurement date,
determined on a plan-by-plan basis. The benefigatibn for the defined benefit plans is the prtgelcoenefit obligation (“PBQ”), which
represents the actuarial present value of berefjiected to be paid upon retirement based on dstihfiature compensation levels. The fair
value of plan assets represents the current meake¢. Overfunded plans where the fair value of @asets exceeds the benefit obligation are
aggregated and recorded as a prepaid pensioneagetto the excess. Underfunded plans where thefibebligation exceeds the fair value of
plan assets are aggregated and recorded as #ylialgilal to the excess. The liability for our pgaployment arrangements is recorded in our
balance sheet. The benefit obligation of our popteyment arrangements is the PBO and these arragerare not funded. The current
portion of the benefit obligation for our definedrzfit plans and postemployment arrangements repiethe actuarial present value of ben
payable in the next twelve months that exceedahesélue of plan assets. This current obligatereicorded in other current liabilities and the
long-term portion is recorded in long-term liakidi in our balance sheet.

Deferred CompensationSome of our subsidiaries have individual defea@apensation arrangements with certain executhaggprovide
for payments over varying terms upon retiremergsagon of employment or death. The cost of thesegements is accrued during the
employee’s service period.

Income TaxedNe use the asset and liability method of accourfiingncome taxes. Under this method, income tgease is recognized
for the amount of taxes payable for the curreniggeand deferred taxes recognized during the peBederred income taxes are recognized fo
the temporary difference between the financial riégpg basis and tax basis of our assets and liedsliDeferred income taxes are measured
using the enacted tax rates that are assumeditoefiect when the differences reverse. Deferradatsets result principally from recording
expenses in the financial statements which areuently deductible for tax purposes, such aseshased compensation expense, tax loss al
credit carryforwards and differences between tkébtesis and book basis of assets and liabilitiesroied in connection with acquisitions.
Deferred tax liabilities result principally from penses from financial instruments which are culyeddductible for tax purposes but have not
been expensed in the financial statements, bd&esatices arising from deductible goodwill and ngible assets and tax rate differentials on
unremitted foreign earnings. Valuation allowancesracorded where it is more likely than not tHhbaa portion of a deferred tax asset will
not be realized. In assessing the need for a vaiuatlowance, we evaluate factors such as prioriegs history, expected future earnings,
carry-back and carry-forward periods and tax sgiatethat could potentially enhance the likeliheddhe realization of a deferred tax asset.

We have provided U.S. income taxes on earningsrefdn subsidiaries and affiliates that have nethbedefinitely reinvested. However,

we have not provided U.S. federal and state inctaxes on cumulative earnings of foreign subsidsattiet have been indefinitely reinvested.
Interest and penalties related to tax positionsridk our tax returns are recorded in income tgpense.
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Net Income Per Common Shaket income per common share is based on the weighverage number of common shares outstanding
during each period. Diluted net income per comnfmarsis based on the weighted average number ahoonshares outstanding, plus, if
dilutive, common share equivalents, which includéstanding stock options and restricted stock.

Net income per common share is calculated usingmtheclass method, which is an earnings allocatn@thod for computing net income
per common share when a company's capital struirtciigdes common stock and participating securifié® majority of the unvested
restricted stock awards receive non-forfeitableddimds at the same rate as our common stock arefdhe are considered participating
securities. Under the two-class method, basic doted net income per common share is reduced fseaumed hypothetical distribution of
earnings to holders of the unvested restrictedkstereiving non-forfeitable dividends.

Concentration of Credit RisiVe provide advertising, marketing and corporate momications services to several thousand clients wh
operate in nearly every industry sector of the gl@zonomy and we grant credit to qualified cliéntthe normal course of business. Due tc
diversified nature of our client base, we do ndigve that we are exposed to a concentration aficrisk as our largest client accounted for
2.6% of revenue in 2014 and no other client acaifdr more than 2.5% of revenue.

Derivative Financial Instrumentgll derivative instruments, including certain deative instruments embedded in other contracts, are
recorded in our balance sheet at fair value agre#th asset or liability. Derivatives qualify faedge accounting if: (1) the hedging instrumel
designated as a hedge at inception, (2) the heslgmabure is specifically identifiable and exposesaurisk and (3) a change in fair value of the
derivative financial instrument and an oppositengain the fair value of the hedged exposure vailldha high degree of correlation. The
method of assessing hedge effectiveness and meag$wwilge ineffectiveness is formally documentdtkage inception. Hedge effectivenes
assessed and hedge ineffectiveness is measueabtatlarterly throughout the designated hedgegdfithe derivative is a hedge, depending
on the nature of the hedge, changes in the fairevaf the derivative will either be offset agaitis change in fair value of the hedged asset,
liability or firm commitment through earnings orcognized in other comprehensive income until thdgled item is recognized in earnings.
ineffective portion of the change in fair valueaofierivative used as hedge is recognized in restitiperations. We do not use derivative
financial instruments for trading or speculativepmses.

Fair Value.We apply the fair value measurement guidance ofB=ASC Topic 820Fair Value Measurements and Disclosurdsr our
financial assets and liabilities that are requicele measured at fair value and for our nonfirdressets and liabilities that are not required to
be measured at fair value on a recurring basitjdimtg goodwill and other identifiable intangiblssets. The measurement of fair value req
the use of techniques based on observable and emabde inputs. Observable inputs reflect markéa datained from independent sources,
while unobservable inputs reflect our market asdiomp. The inputs create the following fair valuerarchy:

* Level 1 -Quoted prices for identical instruments in activarkets

* Level 2 - Quoted prices for similar instrumeintsctive markets; quoted prices for identicaliamigr instruments in markets that are
not active; and model-derived valuations where isauwe observable or where significant value ds\ae observable.

» Level 3 -Instruments where significant value drivers arehseovable to third partie

When available, we use quoted market prices tamé@te the fair value of our financial instrumenislaclassify such items in Level 1. In
some cases, we use quoted market prices for simgauments in active markets and model-derivddatans. These items are classified in
Level 2.

In determining the fair value of financial instrumg, we consider certain market valuation adjustm#itat market participants would
consider in determining fair value, including: ctenparty credit risk adjustments applied to finah@istruments, taking into account the actua
credit risk of the counterparty as observed incteglit default swap market and credit risk adjustte@pplied to reflect our own credit risk
when valuing liabilities measured at fair value.fmiigate the counterparty credit risk, we haveolicy of only entering into contracts with
carefully selected major financial institutions éa®n specific minimum credit standards and othetofs.

ReclassificationsCertain reclassifications have been made to thoe pear financial information to conform to the @nt year
presentation.
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3. Net Income per Common Share

The computation of basic and diluted net incomeceenmon share for the three years ended Decemb@034 were (in millions, except
per share amounts):

2014 2013 2012

Net Income Available for Common Shares:

Net income - Omnicom Group Inc. $ 1,104.C % 991.1 $ 998.:

Net income allocated to participating securities (20.9 (25.]) (22.5)

$ 1,083.¢ $ 966.C $ 975.¢

Weighted Average Shares:

Basic 253.¢ 258.¢ 268.:

Dilutive stock options and restricted shares 1.4 1kt 1.7

Diluted 255.% 260.< 270.(
Anti-dilutive stock options and restricted shares 0.€ 0.7 0.3
Net Income per Common Share - Omnicom Group Inc.:

Basic $ 427 $ 37 % 3.64

Diluted $ 424 $ 371 ¢ 3.61

4. Business Combinations

In 2014 , we completed 10 acquisitions of new gdlibsies and made additional investments in comganigvhich we had an existing
minority ownership interest. Goodwill increased $2Pmillion in 2014 . Approximately $35.4 milliorf the goodwill recorded in connection
with the 2014 acquisitions is expected to be dellector income tax purposes. We also acquiredtanidil equity in certain of our majority
owned subsidiaries. These transactions are acabfoit@s equity transactions and no additional galbevas recorded. None of the
acquisitions, individually or in aggregate, in 204ds material to our results of operations or faiahposition.

The valuation of the acquired businesses is basedrumber of factors, including specialized knawhreputation, geographic coverage
competitive position and service offerings, as wslour experience and judgment. Our acquisiti@tesiy is focused on acquiring the expe
of an assembled workforce in order to continueuitdbupon the core capabilities of our variousteigéc business platforms and agency brand
through the expansion of their geographic areacaritéir service capabilities to better serve dients. Consistent with our acquisition strat
and past practice, certain of our acquisitionsudelan initial payment at closing and provide fgufe additional contingent purchase price
payments (earn-outs). Contingent purchase pricenpats are derived using the performance of theissdjentity and are based on
predetermined formulas. The liability for conting@urchase price obligations was $300.7 million &880.2 million at December 31, 2014
and 2013, respectively, of which $105.5 milliord&v4.5 million , respectively, is included in otleairrent liabilities in our balance sheet.

For each acquisition, we undertake a detailed vetieidentify other intangible assets and a vabrats performed for all such identified
assets. We use several market participant measaotemneedetermine fair value. This approach includ@ssideration of similar and recent
transactions, as well as utilizing discounted etgrbcash flow methodologies and when availablesanalppropriate, we use comparative
market multiples to supplement our analysis. Atyjiscal for most service businesses, a substambidion of the intangible asset value we
acquire is the specialized know-how of the workénehich is treated as part of goodwill and isvaltied separately. A significant portion of
the identifiable intangible assets acquired iswdetifrom customer relationships, including the teddecustomer contracts, as well as trade
names. In executing our acquisition strategy, drteeprimary drivers in identifying and executiagpecific transaction is the existence of, or
the ability to, expand our existing client relatbips. The expected benefits of our acquisitioesyically shared across multiple agencies
regions.
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5. Termination of Business Combination Agreement

On May 8, 2014 , the Company and Publicis entertala termination agreement (“Termination Agreerfjamder which the Company
and Publicis mutually agreed to terminate theippsed merger in view of difficulties in completitige transaction within a reasonable
timeframe. Under the Termination Agreement, the gany and Publicis mutually consented to terminfagér Business Combination
Agreement, dated July 27, 2013 (“Business Comlmnaigreement”), governing the proposed combinabibtihe parties’ respective
businesses, and mutually agreed to release eaehfaoiim all claims, obligations and liabilities sirig out of, in connection with or relating to
the Business Combination Agreement. The Terminakigreement provided that no termination fee wasapbg/by either party.

6. Goodwill and Intangible Assets

Goodwill and intangible assets at December 31, 20t#2013 were (in millions):

2014 2013
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying
Value Amortization Value Value Amortization Value
Goodwill $ 9,377t % bb5.« § 8,822 $% 9,502t $ 586.6 $ 8,916.(
Intangible assets:
Purchased and internally
developed software $ 29087 % 221+ % 7720 $ 2832 % 217¢ % 65.¢
Customer related and other 702.1 390.( 312.1 655.1 334.¢ 320.2
$ 1,000.¢ $ 611 $ 389.. §% 938.: % 552.: $ 386.(

Changes in goodwill for the years ended Decembg314 and 2013 were (in millions):

2014 2013
January 1 $ 8,916.( $ 8,844..
Acquisitions 222.¢ 69.¢
Dispositions (3.0 (8.5
Foreign currency translation (313.9) 10.4
December 31 $ 8,822.. $ 8,916.(

There were no goodwill impairment losses recorae2i014 or 2013 and there are no accumulated goladwhirment losses. Goodwill
for acquisitions completed in 2014 and 2013 inctud43.5 million and $12.2 million , respectively,goodwill attributed to noncontrolling
interests in the acquired businesses.

7. Debt
Credit Lines
On July 31, 2014, we amended our $2.5 billion drigae (“Credit Agreement”) to extend the term tdyJ31, 2019 . We have the ability to
classify borrowings under the Credit Agreementoagiterm. Additionally, we can issue up to $2.0idnl of commercial paper. At
December 31, 2014 and 2013, there were no ouis@uedmmercial paper issuances or borrowings utideCredit Agreement. We also have

uncommitted credit lines aggregating $937.8 milléord $1.1 billion at December 31, 2014 and 20E3pectively.

Available and unused credit lines at December 8142and 2013 were (in millions):

2014 2013
Credit Agreement $ 2,500.( $ 2,500.(
Uncommitted credit lines 937.¢ 1,051.!
Available and unused credit lines $ 3,437.L $ 3,551.1
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The Credit Agreement contains financial covenams tequire us to maintain a Leverage Ratio of clidiated indebtedness to
consolidated EBITDA to no more than 3 times for tinast recently ended Ionth period (under the Credit Agreement, EBITDAlédined a:
earnings before interest, taxes, depreciation amattization) and an Interest Coverage Ratio of obdated EBITDA to interest expense of at
least 5 times for the most recently ended 12-mpaetiod. At December 31, 2014 we were in complianitk these covenants, as our Leverage
Ratio was 2.0 times and our Interest Coverage Ra&®12.6 times. The Credit Agreement does not i ability to declare or pay dividends
or repurchase our common stock.

Short-Term Borrowings

Short-term borrowings of $7.2 million and $5.9 ioifl at December 31, 2014 and 2013 , respectivepyresent bank overdrafts and credit
lines of our international subsidiaries. The bawmkrdrafts and credit lines are treated as unsedoaed pursuant to the agreements supporting
the facilities. Due to the short-term nature ofsthénstruments, carrying value approximates fdina/aAt December 31, 2014 and 2013 , the
weighted average interest rate on these borrowirags6.0% and 5.6% , respectively.

Long-Term Notes Payable

Long-term notes payable at December 31, 2014 ahd @@re (in millions):

2014 2013

5.9% Senior Notes due 2016 $ 1,000.( % 1,000.(
6.25% Senior Notes due 2019 500.( 500.(
4.45% Senior Notes due 2020 1,000.( 1,000.(
3.625% Senior Notes due 2022 1,250.( 1,250.(
3.65% Senior Notes due 2024 750.( —
Other notes and loans 0.5 0E
4,500.! 3,750.!

Unamortized premium (discount) on Senior Notes, net 11.1 14.7
Adjustment to carrying value for interest rate swap 51.4 15.¢
4,563.( 3,781.:

Current portion of debt (0.9 (0.9
Long-term notes payable $ 4,562.¢ $ 3,780.°

In October 2014, we issued $750 million principalcaint of 3.65% Senior Notes due 2024. The prockedsthe issuance were $747.6
million before deducting underwriting commissiomalaffering expenses.

Omnicom Capital Inc. (“OCI"), our wholly-owned finae subsidiary, together with us, is a co-obligoalbthe Senior Notes. The Senior
Notes are a joint and several liability of us an@dlCand we unconditionally guarantee (s obligations with respect to the Senior Notesl OC
provides funding for our operations by incurrindptiand lending the proceeds to our operating sidrégd. OCl's assets consist of cash and
cash equivalents and intercompany loans made topmnating subsidiaries and the related interestivable. There are no restrictions on the
ability of OCI or us to obtain funds from our sutiaries through dividends, loans or advances. @uid® Notes are senior unsecured
obligations that rank in equal right of paymenthwall existing and future unsecured senior indefxed.

On May 1, 2014 , we entered into a fixed-to-flogtinterest rate swap on the $1.25 billion princgalount of the 3.625% Senior Notes
due 2022 (“2022 Notes”) and on September 29, 20iel entered into a fixed-to-floating interest reteap on the $1 billioprincipal amount o
the 4.45 % Senior Notes due 2020 (“2020 NoteHiE interest rate swaps hedge the risk of chamgksrivalue of the 2022 Notes and the 2
Notes attributable to changes in the benchmark IRB@erest rate. Under the swap agreements, wéveefieed interest rate payments equis
the coupon interest rate on the 2022 Notes and@B6 Notes and pay a variable interest rate ototiaé principal amount of the notes, equal tc
three month LIBOR in arrears, plus a spread of%.05 the 2022 Notes and a spread of 2.16% on th@ Rotes. The swaps qualify and are
designated as fair value hedges for accountinggseg The swaps have the economic effect of cangette 2022 Notes and the 2020 Notes
from fixed rate debt to floating rate debt. Gaing #osses attributed to changes in the fair vafuBeinterest rate swaps
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substantially offset changes in the fair valuehaf 2022 Notes and the 2020 Notes attributed toggsaim the benchmark interest rate. The net
interest settlement is recorded in interest expelisBecember 31, 2014 , we recorded a receivatiigh is included in other assets, of $42.7
million representing the fair value of the swapsttivas substantially offset by the increase incimeying value of the 2022 Notes and the 202(
Notes reflecting the change in fair value of théesoAccordingly, any hedge ineffectiveness wasmaerial to our results of operatiol

Convertible Debt

At December 31, 2014 , there was no convertiblé detstanding. Convertible debt outstanding at Dréwer 31, 2013 was comprised of
our $252.7 million Convertible Notes due July 3032 (2032 Notes”).

On June 5, 2014 , we called the outstanding 20323\for redemption on July 31, 2014 at a redempiiare of 100% of the principal
amount of the notes. Prior to July 29, 2014 , thizinolders had the right to convert their notes gfitares of our common stock at a conversiol
rate of 18.463 shares per $1,000 principal amdurbstantially all noteholders exercised their cosiea right and we paid $252.7 million in
cash representing the principal amount of the nibt&swere converted and issued 1,217,112 shamsraommon stock to satisfy the
conversion premium. On July 31, 2014 , we redeeamyd2032 Notes that were not converted.

On May 16, 2013, we called the outstanding CoiisleriNotes due 2033 (“2033 Notes”) and the ConbtertNotes due 2038 (“2038
Note¢") for redemption on June 17, 2013 at a redemppidce of 100% of the principal amount. Prior to dur8, 2013, the noteholders had the
right to convert their notes into shares of our own stock at a conversion rate of 19.4174 shane$Jp@00 principal amount. Substantially all
noteholders exercised their conversion right angbaid $406.1 million in cash representing the ppatamount of the notes that were
converted and issued 1,499,792 shares of our constook to satisfy the conversion premium. On Jufhe2013, we redeemed any 2033 Nc
and 2038 Notes that were not converted.

Interest Expenst

The components of interest expense for the thraesyended December 31, 2014 were (in millions):

2014 2013 2012

Long-term notes payable $ 155.C $ 1745 8 156.2
Commercial paper 2.6 1.7 1.2
Fees 6.2 6.5 6.2
Other 13.1 142 16.C
$ 1772 $ 1972 % 179.5

Maturities

The maturities of our long-term notes payable atdbeber 31, 2014 are (in millions):

2015 $ 0.4
2016 1,000.:
2017 —
2018 —
2019 500.(
Thereafter 3,000.(
$ 4,500.!
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8. Segment Reporting

Our five branded agency networks operate in theriging, marketing and corporate communicatiomgises industry, and are organized
into agency networks, virtual client networks, mewgil reporting units and operating groups. The eg@aetworks' regional reporting units
comprise three principal regions; the Americas, B\V#ad Asia Pacific. The regional reporting unitsmitor the performance and are
responsible for the agencies in their region. Agenwithin the regional reporting units serve sanitlients in similar industries and in many
cases the same clients and have similar econoraracteristics. The main economic components of agehcy are employee compensation
and related costs and direct service costs anckeadind general costs which include rent and ocaypewsts, technology costs and other
overhead expenses. Therefore, given these singlgrive aggregate our operating segments, whichuarve agency networks, into one
reporting segment.

Revenue and long-lived assets and goodwill by geglgc region as of and for the three years endegiber 31, 201dere (in millions):

Americas EMEA Asia Pacific
2014
Revenue $ 9,121 $ 4594.( $ 1,602.!
Long-lived assets and goodwiill 6,157.¢ 2,800.¢ 571.¢
2013
Revenue $ 8,597.. $ 4,407 $ 1,580.(
Long-lived assets and goodwiill 6,082.¢ 2,984.¢ 586.2
2012
Revenue $ 8,375.¢ $ 4285.( $ 1,558.¢
Long-lived assets and goodwiill 6,066.: 2,875.: 626.5

The Americas comprises North America, which inclkittee United States, Canada and Puerto Rico, atial America, which includes
Mexico. EMEA comprises the United Kingdom, variduso currency countries, other European counthashave not adopted the European
Union Monetary standard, the Middle East and Afrigsia Pacific comprises Australia, China, Indiapdn, Korea, New Zealand, Singapore
and other Asian countries. Revenue in the UnitedeStwas $8,152.7 million , $7,569.7 million and3%38.7 million in 2014 , 2013 and 2012 ,
respectively.

9. Equity Method Investments

Income (loss) from our equity method investments %56.2 million , $15.9 million and $(15.0) milliam 2014 , 2013 and 2012 ,
respectively and our proportionate share in theirassets was $49.0 million and $48.4 millionDatember 31, 2014 and 2013, respectively.
Our equity method investments are not materialoresults of operations or financial position;réfere, summarized financial information is
not required to be presented.

In 2013 and 2012 , we recorded a net impairmenigehaf $10.7 million and $29.2 million , respectiyeo reduce the carrying value of
our equity investment in Egypt to fair value. Thelanrest in Egypt, which began in 2012 and conéd into 2013, affected the financial
condition and business prospects of our equitystment and we determined that an other-than-temporgairment had occurred.
Accordingly, we recorded an impairment charge ihi2and 2012 to reflect the reduction in value toemuity investment and record it at fair
value at December 31, 2013 and 2012 , respectiVbly.measurement of fair value was based on sigmifiunobservable estimates and
assumptions (Level 3 inputs), including expectetalinted cash flows. The estimates and assumpticiisied a weighted average cost of
capital of 27% and 22% in 2013 and 2012 , respelgtiand an expected long-term growth rate of 5¢bfih years. The impairment charges
are included in income (loss) from equity methogestments in our income statement. In 2014 , thenftial condition and business prospects
of our equity investment stabilized. Therefore,determined that there has been no further dedtiiled fair value of our equity investment
below carrying value.
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10. Share-Based Compensation Plans

Share-based incentive awards are provided to eraefoynder the 2013 Incentive Award Plan (“2013'Plame 2013 Plan is
administered by the Compensation Committee of thar@® of Directors (“Compensation Committee”), amcheds under the plan include stock
options, restricted stock and other stock awartle. Maximum number of shares of common stock thabeagranted under the 2013 PlaB3s
million shares plus any shares awarded under thd P@an and any prior plan that are forfeited griexd. Stock option awards reduce the
number of shares available for grant on a one-fardmasis. All other awards reduce the number akeshavailable for grant by 3.5 shares for
every one share of common stock awarded. The tefreach award and the exercise date are deterrhindte Compensation Committee. The
2013 Plan does not permit the holder of an awarddct cash settlement under any circumstanceBedémber 31, 2014 , there were
32,671,988 shares available for grant under th& Zan. If all shares available for grant weredaards other than stock options, shares
available for grant would be 9,334,854 .

Share-based compensation expense was $93.5 mi#@6.3 million and $80.8 million in 2014 , 2013da2012 , respectively. At
December 31, 2014 , unamortized share-based comfpmmthat will be expensed over the next five gaar$210.1 million . We record a
deferred tax asset for share-based compensati@msgpecognized for financial reporting that haseen deducted on our income tax return.
If the actual tax deduction exceeds the deferre@dsaet, the difference is recorded in additioméd{in capital (“APIC Pool”). If the actual tax
deduction is less than the deferred tax asset a&PhC Pool exists, the difference is recordedeisuits of operations. To the extent that future
tax deductions for share-based compensation ssdHaa the deferred tax assets resulting from déngihbook share-based compensation
expense, we expect to have a sufficient pool oésxtax benefits within the APIC Pool availabletiget any potential future shortfall.

Stock Options

The exercise price of stock option awards may edebs than 100% of the market price of our comstook on the grant date and the
option term cannot exceed ten years from the gtate. Typically, stock option awards vest 30% manyin the first two years and are fully
vested three years from grant date. Generallyksiption exercises are settled with treasury shares

Stock option activity for the three years endedddeioer 31, 2014 was:

2014 2013 2012
Weighted Weighted Weighted
Average Average Average
Exercise Exercise Exercise
Shares Price Shares Price Shares Price
January 1 2,643,68I $26.39 5,590,88I $25.72 18,301,40 $26.22
Granted 60,00( $66.16 60,00( $70.68 60,00( $49.65
Exercised (1,046,541 $26.19 (3,021,201 $26.01 (12,673,52) $26.47
(Forfeited) reinstated (5,000 $23.40 14,00( $23.40 (97,000 $35.98
December 31 1,652,141 $27.97 2,643,68! $26.39 5,590,88I $25.72
Exercisable December 31 1,526,14 $24.95 2,505,68 $24.67 5,333,88! $24.89

Options outstanding and exercisable at Decembe2®Y4 were:

Options Outstanding Options Exercisable
Weighted Average
Range of Remaining Weighted Average Weighted Average
Exercise Prices Shares Contractual Life Exercise Price Shares Exercise Price
$23.4C to  $29.99 1,437,14 4.2 years $23.40 1,437,14 $23.40
$30.0C to  $44.99 41,00( 6.1 years $41.57 41,00( $41.57
$45.0C to  $59.99 54,00( 7.5 years $49.32 30,00( $49.05
$60.0C to $70.68 120,00( 9.4 years $68.42 18,00( $70.68
1,652,14 1,526,14
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The fair value of each grant was determined orgthat date using the Black-Scholes option valuatimdel. The Black-Scholes
assumptions (without adjusting for the risk of &idire and lack of liquidity) and the weighted ag fair value per share for options granted

were:

2014 2013 2012
Expected option lives 5 years 5 years 5 years
Risk free interest rate 1.4% 1.4% 0.8%
Expected volatility 22.3% 26.0% 29.5%
Dividend yield 3.0% 2.0% 3.1%
Weighted average fair value per option granted 510 $14.50 $10.42
Restricted Stocl

Restricted stock activity for the three years endedember 31, 2014 was:
2014 2013 2012

January 1 6,090,69 7,241,491 6,038,97:
Granted 915,92: 706,90( 2,515,122
Vested (1,619,44) (1,490,78) (981,73)
Forfeited (346,53 (366,90 (330,874
December 31 5,040,64. 6,090,69 7,241,49i
Weighted average grant date fair value of sharastgd in the period $64.92 $60.9¢ $49.55
Weighted average grant date fair value at Decer@ber $50.9¢ $47.47 $45.34

Restricted shares typically vest 20% per year aaduly vested five years from the grant date jled the employee remains employed
by us. Restricted shares may not be sold, trarsfepledged or otherwise encumbered until the itorfe restrictions lapse. Under most
circumstances, the employee forfeits the sharesgfloyment ceases prior to the end of the resirigtieriod.

Performance Restricted Stock Uni

The Compensation Committee grants certain employedermance restricted stock units (“PRSUs”). ER&SU represents the right to
receive one share of common stock on vesting. Ttireate number of PRSUs received by the employgeds on the Company's average
return on equity over a three year period comptrete average return on equity of a peer groupwf principal competitors over the same
period. The PRSUs granted in 2011 (“2011 PRSUsS} weer five years and all other PRSUs vest oweetlyearsOne half of the 2011 PRSI
have a service only vesting condition and compémsatxpense is recognized on a straight-line basis the service period. The other half of
the 2011 PRSUs and all other PRSUs have a semétperformance vesting condition and compensatiperse is recognized on a graded-
vesting basis. Over the performance period, thegition of compensation expense is adjusted upwadtbwnward based on our estimate of
the probability of achievement of the performararget for the portion of the awards subject topgagormance vesting condition. We assume

that substantially all the PRSUs subject to theiserand performance condition will vest.
PRSU activity of the three years ended DecembeP@14 was:

2014 2013

Weighted Average
Grant Date Fair

Weighted Average
Grant Date Fair

Weighted Average
Grant Date Fair

Shares Value Shares Value Shares Value
January 1 681,55! $ 51.1¢ 538,94 $ 48.7¢ 413,90¢ 48.5¢
Granted 188,62: 69.8¢ 183,99¢ 57.7i 166,42t 49.1:
Distributed (165,567) 48.5¢ (41,39) 48.5¢ (41,387 48.5¢
Forfeited (81,75Y 61.7¢ — — — —
December 31 622,85¢ $ 56.1¢ 681,55! $ 51.1¢ 538,94t 48.7¢
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The 2011 PRSUs subiject to the service only vestimglition are distributed as they vest. The 2018B&subject to the service and
performance condition are distributed, based orvésting schedule, upon achieving the performaagget. All other PRSUs subject to the
service and performance conditions are distribugzh achieving the performance target. All sharssiduted to date relate to the 2011
PRSUs.

ESPP

We have an employee stock purchase plan (“EStPBt)enables employees to purchase our common gtomkgh payroll deductions ov
each plan quarter at 95% of the market price otetstetrading day of the plan quarter. Purchasedimited to 10% of eligible compensation as
defined by the Employee Retirement Income Secuéwtyof 1974 (“ERISA”). Employees purchased 113,883ares, 175,002 shares and
189,307 shares in 2014 , 2013 and 2012 , respigtaleof which were treasury shares, for whichGsgillion , $9.9 million and $8.6 million ,
respectively, was paid to us. At December 31, 208,878,083 shares are available for the ESPP.

11. Income Taxes

We file a consolidated U.S. income tax return andreturns in various state and local jurisdictioDar subsidiaries file tax returns in
various foreign jurisdictions. Our principal foreigurisdictions include the United Kingdom, Frarazel Germany. The Internal Revenue
Service has completed its examination of our fddarareturns through 2010. In addition, our sulesids’ tax returns in the United Kingdom,
France and Germany have been examined through 2009,and 2009, respectively.

Income before income taxes for the three yearsceBegeember 31, 2014 was (in millions):

2014 2013 2012
Domestic $ 739.¢ $ 629.. $ 683.t
International 1,070.: 1,031.t 976.1

$ 1,810.( $ 1,660.¢ $ 1,659.¢

Income tax expense (benefit) for the three yeade@mecember 31, 2014 was (in millions):

2014 2013 2012
Current:

Federal $ 356.1 $ 246.: % 163.:
State and local 38.1 30.€ 40.1
International 344.¢ 336.5 298.:
739.( 613.¢ 501.7

Deferred:
Federal (106.9 3 41.7
State and local 2.3 (3.6 4.9
International (37.2) (44.9) (21.0
(145.9 (48.2) 25.4
$ 503.1 % 565.z $ 527.1

The reconciliation from the statutory U.S. fedeénglome tax rate to our effective tax rate is:

2014 2013 2012
Statutory U.S. federal income tax rate 35.C% 35.(% 35.(%
State and local income taxes, net of federal inctardenefit 1.2 1.C 1.7
Reduction of tax on unremitted foreign earnings ttue

legal reorganization — — (1.3
International tax rate differentials (3.9 (3.0 (3.9
Other (0.2 1.C (0.9
Effective tax rate 32.£% 34.C% 31.t%
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The effective tax rate for 2014 decreased to 3Zr@%h 34.0% in 2013 . Income taxes for 2014 and 2@fl@ct the recognition of an
income tax benefit of $11.4 million and $6.5 milliprespectively, related to expenses incurredmmection with the proposed merger with
Publicis. Prior to the termination of the proposegrger on May 8, 2014, the majority of the mergests were capitalized for income tax
purposes and the related tax benefits were notdedoBecause the proposed merger was terminhed)érger costs were no longer required
to be capitalized for income tax purposes. Exclgdire income tax effect of the merger expenses fyoth years, our effective tax rate for
2014 and 2013 was 33.2% and 33.6% , respectively.

Income tax expense in 2012 was reduced by $53omi/lprimarily resulting from a reduction in thefeleed tax liabilities for unremitted
foreign earnings of certain of our operating conigsibocated in the Asia Pacific region, as wellaager statutory tax rates in other foreign
jurisdictions. In 2012, we completed a legal reaigation in certain countries within the Asia Pacikegion. As a result of tr
reorganization, our unremitted foreign earningthimaffected countries are subject to lower eféectax rates as compared to the U.S. statutol
tax rate. Therefore we recorded a reduction indetierred tax liabilities to reflect the lower taate that these earnings are subject to. The
reduction in income tax expense was partially affsea charge of approximately $16 million resugtinom U.S. state and local tax accruals
recorded for uncertain tax positions, net of Ueslefral income tax benefit.

Income tax expense for 2014 , 2013 and 2012 insl&de7 million , $1.6 million and $2.5 million ,gectively, of interest, net of tax
benefit, and penalties related to tax positionsiadn our tax returns. At December 31, 2014 an®2@ie accrued interest and penalties were
$14.2 million and $11.5 million , respectively.

The components of deferred tax assets and liasilat December 31, 2014 and 2013 were (in millions)

2014 2013
Deferred tax assets:
Compensation and severance $ 311.¢ % 269.¢
Tax loss and credit carryforwards 95.¢ 149.1
Basis differences from acquisitions 38.C 28.7
Basis differences from short-term assets and itagsl 27.¢ 28.2
Other 33.C 53.2
Deferred tax assets 506.: 529.(
Valuation allowance (34.)) (56.¢)
Net deferred tax assets $ 472z $ 472.%
Deferred tax liabilities:
Goodwill and intangible assets $ 706.1 $ 673.<
Financial instruments 263.] 421.¢
Unremitted foreign earnings 51.1 114t
Basis differences from investments (4.2 (5.7
Deferred tax liabilities $ 1,016.. $ 1,203.¢
Net deferred tax assets (liabilities) $ (543.9) $ (731.9)

Our net deferred tax assets and (liabilities) atddaber 31, 2014 and 2013, were classified aswsli@ millions):

2014 2013
Other current assets - deferred taxes $ 1108 $ 100.¢
Long-term deferred tax liabilities (654.7) (832.6

$ (543.9 $ (731.7)
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The American Recovery and Reinvestment Act of 20@¥ided an election where qualifying cancellatifrindebtedness income for debt
reacquired in 2009 and 2010 was deferred and iredlid taxable income ratably over the five taxatgars beginning in 2014 and ending in
2018 . In 2009 and 2010 , we reacquired and refifed billion of our convertible debt resultingartax liability of approximately $329
million . In 2014 , we paid $66 million and the raiming liability will be paid ratably from 2015 thugh 2018 Substantially all the deferred !
liability for financial instruments at December 2014 and 2013, relates to the convertible debt.

In connection with the conversion of the 2032 Nateduly 2014 (see Note 7 ), we paid $66.2 millisapresenting the excess of the
accreted value of the notes for income tax purposesthe conversion value and we reclassified2842llion , representing the difference
between the issue price of the notes and the csiovevalue from long-term deferred tax liabilitiesadditional paid-in capital.

In connection with the conversion of the 2033 Nated 2038 Notes in May 2013 (see Note 7 ), in 20&4aid $52.7 million ,
representing the excess of the accreted valuesaidtes for income tax purposes over the convessaare and in 2013 we reclassified $34.5
million , representing the tax effect of the diface between the issue price of the notes andtiheecsion value from long-term deferred tax
liabilities to additional paid-in capital.

We have concluded that it is more likely than matt tve will be able to realize our net deferredaasets in future periods because results
of future operations are expected to generatecserfi taxable income. The valuation allowance af.$3nillion and $56.8 million at
December 31, 2014 and 2013, respectively, retatesx loss and credit carryforwards in the Unigtdtes and international jurisdictions. Our
tax loss and credit carryforwards for which ther@d valuation allowance are available to us feorggs ranging from 2019 to 2035, which is
longer than the forecasted utilization of suchydamvards.

We have not provided for U.S. federal income andifm withholding taxes on approximately $1.8 bifliof cumulative undistributed
earnings of certain foreign subsidiaries. We intenhdefinitely reinvest these undistributed eagsi in our international operations.
Accordingly, we currently have no plans to repagridnese funds. As such, we do not know the timmamner in which we would repatriate
these funds. Because the time or manner of repatries uncertain, we cannot determine the impa@da@al taxes, withholding taxes and
foreign tax credits associated with the future teption of such earnings and therefore cannot tifyathe tax liability. We have provide$51.1
million of U.S. taxes, which are included in deésttax liabilities, on cumulative undistributed mags of certain foreign subsidiaries of
approximately $1.8 billion that are not indefingtekinvested. Changes in international tax ruleshanges in U.S. tax rules and regulations
covering international operations and foreign teedis may affect our future reported financialtesor the way we conduct our business.

A reconciliation of our unrecognized tax benefit®acember 31, 2014 and 2013 is (in millions):

2014 2013

January 1 $ 137.¢  $ 188.¢
Additions:

Current year tax positions 6.C 5.1

Prior year tax positions 1.C 0.4
Reduction of prior year tax positions 0.t (31.9
Settlements (0.8 (24.¢)
Lapse of statute of limitations (2.9 (0.2
Foreign currency translation (1.8 0.7
December 31 $ 139.¢ $ 137.¢

The majority of the liability for uncertain tax gtiens is included in long-term liabilities in obalance sheet. Approximately $58.6 million
and $58.7 million of the liability for uncertaindgositions at December 31, 2014 and 2013 , reisedctwould affect our effective tax rate
upon resolution of the uncertain tax positions.
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12. Pension and Other Postemployment Benefits

Defined Contribution Plans

Our domestic and international subsidiaries provetgement benefits for their employees primatiisough defined contribution profit
sharing and savings plans. Contributions to thémesprary by subsidiary and have generally beerinunts up to the maximum percentage c

total eligible compensation of participating empey that is deductible for income tax purposestri@ution expense was $108.4 million ,
$109.3 million and $113.5 million in 2014 , 201312012 , respectively.

Defined Benefit Pension Plan

Certain of our subsidiaries sponsor noncontributtafmed benefit pension plans. Two of our U.S.itesses and several of our non-U.S.
businesses sponsor pension plans. These planslproenefits to employees based on formulas reciogniength of service and earnings. The
U.S. plans cover approximately 1,200 participaats,closed to new participants and do not accrugdbenefit credits. The non-U.S. plans,
which include plans required by local law, covepraximately 6,500 participants and are not covéne&RISA.

In addition, we have a Senior Executive Restric@®ovenant and Retention Plan (“Retention Plan”)cfntain executive officers of
Omnicom selected to participate by the Compensa@immmittee. The Retention Plan is a non-qualifiefbded compensation severance plan
that was adopted to secure non-competition, nositadion, non-disparagement and ongoing consukieryices from such executive officers
and to strengthen the retention aspect of execoffi@er compensation. The Retention Plan proviaesual payments upon termination
following at least seven years of service with Ozom or its subsidiaries to the participants ohtgrtbeneficiaries. A participant’s annual
benefit is payable for 15 consecutive calendars/élowing termination, but in no event prior tgea55. The annual benefit is equal to the
lesser of (i) the participant’s final average payes an applicable percentage, which is based tieaxecutive’s years of service as an
executive officer, not to exceed 35% or (ii) $1.8ion adjusted for cost-of-living, beginning withe second annual payment, not to exceed
2.5% per year. The Retention Plan is unfunded amnefits are paid when due.

The components of net periodic benefit cost fortthree years ended December 31, 2014 were (inomsl)i

2014 2013 2012
Service cost $ 6.6 % 4€ $ 6.€
Interest cost 8.2 7.3 7.€
Expected return on plan assets 4.2 3.7 (3.5
Amortization of prior service cost 4.3 3.6 3.1
Amortization of actuarial (gains) losses 2.3 3.t 1.C

$ 174 % 152 $ 14.¢

Included in accumulated other comprehensive incani#zecember 31, 2014 and 2013 were unrecognizedriaitgains and losses and
unrecognized prior service cost of $91.0 milliggb6.0 million net of tax, and $68.6 million , $42rBllion net of tax, respectively, that have
yet been recognized in net periodic benefit cose Winrecognized actuarial gains and losses andagmeed prior service cost included
accumulated other comprehensive income and expeztael recognized in net periodic benefit costaRis $10.1 million .

The weighted average assumptions used to detemeingeriodic benefit cost for the three years erdecember 31, 2014 were:

2014 2013 2012
Discount rate 4.5% 3.€% 4.€%
Compensation increases 1.8% 1.€% 1.8%
Expected return on plan assets 5.8% 5.2% 6.C%

F-24




OMNICOM GROUP INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

The expected long-term rate of return for plan &sfe the U.S. plans is based on several factock)ding current and expected asset
allocations, historical and expected returns oimuarasset classes and current and future markelit@ms. A total return investment approach
using a mix of equities and fixed income investreantiximizes the long-term return. This strategpntisnded to minimize plan expense by
achieving long-term returns in excess of the growtplan liabilities over time. The discount ratged to compute net periodic benefit cost is
based on yields of available high-quality bonds eilbcts the expected cash flow as of the measemedate. The expected returns on plan
assets and discount rates for the non-U.S. plankased on local factors, including each plan’sstment approach, local interest rates and
plan participant profiles.

Experience gains and losses and the effects ofgelsan actuarial assumptions are generally amortizer a period no longer than the
expected average future service of active employees

Our funding policy is to contribute amounts sufficf to meet minimum funding requirements in accocdawith the applicable employee
benefit and tax laws that the plans are subjeqdlts such additional amounts as we may deternoithe appropriate. We contributed $3.2
million , $5.5 million , $9.1 million to our defimebenefit pension plans in 2014 , 2013 and 20&2pectively. We do not expect our 2015
contributions to differ materially from our 2014r¢dbutions.

At December 31, 2014 and 2013 , the benefit ohbigafair value of plan assets and funded statumuofefined benefit pension plans
were (in millions):

2014 2013
Benefit Obligation:
January 1 $ 1857 $ 188.¢
Service cost 6.€ 4.€
Interest cost 8.2 7.3
Amendments, curtailments and settlements — 7.€
Actuarial (gains) losses 31.c (18.0
Benefits paid (5.0 (5.2
Foreign currency translation and other 4.3 0.¢
December 31 $ 2221 % 185.7
Fair Value of Plan Assets:
January 1 $ 722 $ 62.7
Actual return on plan assets 6.5 8.1
Employer contributions 3.2 5.k
Benefits paid (5.0 (5.2
Foreign currency translation and other (2.5) 1.C
December 31 $ 744 3 72.2
Funded Status December 31: $ (148.) $ (113.)
At December 31, 2014 and 2013 , the funded stafissohassified as follows (in millions):
2014 2013
Other assets $ 4€ $ 5.€
Other current liabilities (4.9 (1.7
Long-term liabilities (148.5) (118.0
$ (148.%) $ (113.9)
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The accumulated benefit obligation for our defihethefit pension plans at December 31, 2014 and 2643 $210.0 million and $173.0
million , respectively.

At December 31, 2014 and 2013, plans with beéligations in excess of plan assets were (in om):

2014 2013

Benefit obligation $ 212 % 143.1
Plan assets 59.C 24.C
$ 153.C $ 119.]

The weighted average assumptions used to detetireérigenefit obligation at December 31, 2014 andB204ere:

2014 2013
Discount rate 3.5% 4.4%
Compensation increases 1.8% 1.6%
At December 31, 2014 , the estimated benefits drpeo be paid over the next 10 years are (in omifl):
2015 $ 7.€
2016 8.2
2017 9.C
2018 9.2
2019 10.4
2020 - 2024 72.C
The fair value of plan assets at December 31, 2042013 was (in millions):
2014 Level 1 Level 2 Level 3 Total

Cash $ 2.€ $ 2.€
Mutual funds 43.4 43.4
Unit trusts 24 .4 24 .4
Insurance contracts $ 3.7 3.7
Other $ 0.3 0.2

$ 704 $ 0.2 % 3.7 % 74 .4

2013

Cash $ 2.1 $ 2.1
Mutual funds 42.F 42.F
Unit trusts 23.Z 23.Z
Insurance contracts $ 3.4 3.4
Other $ 0.¢ 0.¢

$ 67.¢ $ 0¢c % 34 % 72.2

Mutual funds and unit trusts are publicly traded are valued using quoted market prices. The méiunals and unit trusts include
investments in equity and fixed income securitiesurance contracts primarily consist of guaraniaedstment contracts. Other investments
primarily consist of commingled short-term investihunds.
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Changes in the fair value of plan assets measuwiad iLevel 3 inputs at December 31, 2014 and 204r2 \in millions):

2014 2013
January 1 34 2.¢€
Actual return on assets 0.1 0.1
Purchases, sales and settlements, net 0.2 0.4
December 31 3.7 3.4
The weighted average asset allocations at Dece®ih@014 and 2013 were:
2014 2013
Target Actual Actual
Allocation Allocation Allocation
Cash 5% 3% 3%
Mutual funds 54% 58% 59%
Unit trusts 33% 33% 32%
Insurance contracts 5% 5% 5%
Other 3% 1% 1%
10C% 100% 10C%

Risk tolerance for these plans is established titrmonsideration of plan liabilities, funded statinsl evaluation of the overall investment
environment. The investment portfolios containvaediified blend of equity and fixed-income investitse Equity investments are diversified
across geography and market capitalization thramggstment in large and medium capitalization W& international equities and U.S. and
international debt securities. Investment risk e&asured and monitored on an ongoing basis thromghad liability measurements, and peric
asset/liability studies and investment portfoliviesvs.

Postemployment Arrangemen

We have executive retirement agreements under wigokfits will be paid to participants or to thieémeficiaries over periods up to ten
years beginning after cessation of -time employment. Our postemployment arrangemamtsiafunded and benefits are paid when due.

The components of net periodic benefit cost forttitee years ended December 31, 2014 were (inomsl)i

2014 2013 2012
Service cost $ 3¢ $ 41 $ 4.1
Interest cost 4.t 4.2 4.7
Amortization of prior service cost 2.1 1.¢ 0.7
Amortization of actuarial (gains) losses 0.6 1kt 2.C
$ 112 % 116  $ 11.5

Included in accumulated other comprehensive incani@ecember 31, 2014 and 2013 were unrecognizedrgatgains and losses and
unrecognized prior service cost of $60.0 milligg86.0 million net of income taxes, and $44.2 millids26.5 million net of income taxes,
respectively, that have not yet been recognizeétiémet periodic benefit cost. The unrecognizeda@l gains and losses and unrecognized
prior service cost included in accumulated othengehensive income and expected to be recognizeetiperiodic benefit cost in 201544.€
million .
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The weighted average assumptions used to detemeingeriodic benefit cost for the three years eridecember 31, 2014 were:

2014 2013 2012
Discount rate 4.7% 4.1% 4.%%
Compensation increases 3.5% 3.5% 3.5%

Experience gains and losses and effects of changesduarial assumptions are amortized over a germlonger than the expected aver
future service of active employees.

At December 31, 2014 and 2013 , the benefit obhbigaas (in millions):

2014 2013
January 1 $ 1042 $ 118.7
Service cost 3.8 4.1
Interest cost 4.t 4.2
Amendments 7.t 2.8
Actuarial (gains) losses 11.2 (12.9)
Benefits paid (9.9 (13.9
December 31 $ 1221 $ 104.-
At December 31, 2014 and 2013 , the liability wiassified as follows (in millions):
2014 2013
Other current liabilities $ 87 $ 9.2
Long-term liabilities 113.¢ 94.¢
$ 1221 8 104.2

The weighted average assumptions used to detethenaenefit obligation at December 31, 2014 anB20ére:

2014 2013
Discount rate 3.&% 4.7%
Compensation increases 3.5% 3.5%
At December 31, 2014 , the estimated benefits @égpdo be paid over the next 10 years are (in omd):
2015 $ 8.7
2016 9.C
2017 7.€
2018 7.4
2019 5.7
2020 - 2024 26.¢
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13. Supplemental Cash Flow Data

The change in operating capital for the three yeated December 31, 2014 was (in millions):

2014 2013 2012

(Increase) decrease in accounts receivable $ (227.0) $ 244¢ % (218.7)
(Increase) decrease in work in process and othegruassets (24.2) (354.5) 4.
Increase (decrease) in accounts payable 161.¢ 143t 127.¢
Increase (decrease) in customer advances andanttrent liabilities 45.t 252.¢ (151.9
Change in other assets and liabilities, net (62.2) 64.¢ 263.1
$ (106.2) $ 3517 % 25.2

Income taxes paid $ 610.1 $ 472.¢  $ 321.]
Interest paid $ 188.¢ % 192.¢ $ 165.

In June 2014, we issued 1,217,112 shares of oummonstock to satisfy the conversion premium in @mtion with the conversion of the
2032 Notes (see Note 7). Based on the closingpnt our common stock on the settlement datesetissuances resulted in a non-cash pret:
financing activity of $89.2 million , excluding tleash tax benefit of $32.2 million .

In May 2013, we issued 1,499,792 shares of our comstock to satisfy the conversion premium in catinoa with the conversion of the
2033 Notes and the 2038 Notes (see Note 7 ). Bas#lue closing prices of our common stock on thiteseent dates, these issuances resulte
in a non-cash pretax financing activity of $95.4liom , excluding the cash tax benefit of $34.5lioi .

14. Noncontrolling Interests

Changes in our ownership interests in our less 1188%6 owned subsidiaries during the three yearseibecember 31, 2014 were (in
millions):

2014 2013 2012
Net income attributed to Omnicom Group Inc. $ 1,104.C $ 991.1 $ 998.:
Transfers (to) from noncontrolling interests:
Increase in additional paid-in capital from salesléres in noncontrolling
interests 6.2 5.2 2.€
Decrease in additional paid-in capital from purehatkshares in noncontrolling
interests (70.¢) (22.0) (30.9)
Net transfers (to) from noncontrolling interests (64.5) (16.¢) (28.0)
Change from net income attributed to Omnicom Grimgp and . )
transfers (to) from noncontrolling interests $ 1,039.8 § 974: $ 970.2
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15. Leases

We lease substantially all our office space ungherating leases and certain equipment under opgratid capital leases that expire at
various dates. Certain office leases contain rehepi#ons. In circumstances where the exercisé@frénewal option is reasonably assured at
the inception of the lease, the renewal perioddtuded in the determination of the lease termic®fieases may also include scheduled rent
increases and concessions, such as rent abatemnentndlord incentives and tenant improvementalitces. Scheduled rent increases are
recognized on a straight-line basis over the léase and concessions are recorded as deferredmdrdre amortized to rent expense on a
straight-line basis over the lease term. Certdiic®feases require payment of real estate taxé®#rer occupancy costs. These costs are not
included in rent expense. Leasehold improvementieraainception or during the lease term are amewtover the shorter of the asset life or
the lease term, which may include renewal periodere/the renewal is reasonably assured.

Rent expense for the three years ended Decemb2034,was (in millions):

2014 2013 2012
Office base rent $ 3731 % 379.¢ $ 390.t
Third party sublease rent (11.2) (10.¢) (10.9
Net office rent 361.¢ 369.: 380.1
Equipment rent 27.C 33.1 36.2
$ 389.6 $ 402.¢ $ 416.

Future minimum lease payments under non-cancetgd@eating leases, reduced by third party subleagereceivable from existing non-
cancelable subleases, and capital leases arel(ions):

Operating Leases Capital Leases

2015 $ 351.C 24.C
2016 247 4 16.1
2017 194.¢ 9.C
2018 153.t 4.4
2019 133.7 3.1
Thereafter 529.( 2.1
Minimum lease payments 1,609.: 58.7
Sublease rent (13.9

Net rent $ 1,595.
Interest component (1.5)

Present value of minimum lease payments $ S7.z

Property under capital lease and capital leasgatidins as of December 31, 2014 and 2013 werei(lions):

2014 2013

Property under capital lease:

Cost $ 146.2 % 134.(

Accumulated depreciation (90.¢) (80.5)

$ 55.7 § 53.t

Capital lease obligations:

Current $ 23z § 22.2

Long-term 34.C 33.2

$ 572 § 55.4

Depreciation expense for property under capitaddesas $26.1 million , $26.4 million and $25.9 raiilin 2014 , 2013 and 2012,
respectively.
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16. Temporary Equity - Redeemable Noncontrolling Iterests

Owners of noncontrolling equity interests in somewr subsidiaries have the right in certain cirstemces to require us to purchase all o
a portion of their equity interests at fair valisedefined in the applicable agreements. Assumiagttie subsidiaries perform over the relevant
periods at their current profit levels, at DecembEr2014 the aggregate estimated maximum amoucbwld be required to pay in future
periods is $185.7 million , of which $96.7 milli@mcurrently exercisable by the holders. If theéghts are exercised, there would be an incr
in the net income attributable to Omnicom as altegwur increased ownership interest and the c&dn of net income attributable to
noncontrolling interests. The ultimate amount paddld be significantly different because the redgompamount is primarily dependent on the
future results of operations of the subject busiassthe timing of the exercise of these rightsar@hges in foreign currency exchange rates.

17. Commitments and Contingent Liabilities

In the ordinary course of business, we are involwedarious legal proceedings. We do not presestjyect that these proceedings will
have a material adverse effect on our results efaifons or financial position.

18. Fair Value

Financial assets and liabilities measured at faluer on a recurring basis at December 31, 20126amhd8 were (in millions):

2014 Level 1 Level 2 Level 3 Total
Assets:
Cash and cash equivalents $ 2,388.: $ 2,388.:
Short-term investments 2.2 2.2
Available-for-sale securities 4.¢ 4.¢
Interest rate and foreign currency derivative insitents $ 43.1 43.1
Liabilities:
Foreign currency derivative instruments $ 0.4 $ 0.4
Contingent purchase price obligations $ 300.7 300.7
2013
Assets:
Cash and cash equivalents $ 2,710 $ 2,710
Short-term investments 18.2 18.2
Available-for-sale securities 4.¢ 4.¢
Foreign currency derivative instruments $ 2.2 2.2
Liabilities:
Foreign currency derivative instruments $ 0.1 $ 0.1
Contingent interest derivative 2.1 2.1
Contingent purchase price obligations $ 220.2 220.2

The changes in Level 3 contingent purchase pritigations for the years ended December 31, 2014848 were (in millions):

2014 2013

January 1 $ 2202 % 266.2
Acquisitions 167.1 35.¢
Revaluation and interest 11.C (10.9
Payments (83.2) (70.5)
Foreign currency translation (14.9 (0.4
December 31 $ 300.7 $ 220.2
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The carrying amount and fair value of our finanaistruments at December 31, 2014 and 2013 wemai(lions):

2014 2013
Carrying Fair Carrying Fair
Amount Value Amount Value
Assets:
Cash and cash equivalents $ 2,388.0 $ 2,388.. $ 2,710 $ 2,710
Short-term investments 2.2 2.2 18.2 18.2
Available-for-sale securities 4.¢ 4.¢ 4.¢ 4.¢
Interest rate and foreign currency derivative unstents 43.1 43.1 2.2 2.2
Cost method investments 21.¢ 21.¢ 22.2 22.2
Liabilities:
Short-term borrowings $ 72 % 7.2 % 5¢ § 5.¢
Foreign currency derivative instruments 0.4 0.4 0.1 0.1
Contingent interest derivative — — 2.1 2.1
Contingent purchase price obligations 300.7 300.7 220.2 220.2
Debt 4,563.( 4,754.¢ 4,033.¢ 4,302."

The estimated fair value of the foreign currencg arterest rate derivative instruments is deterahinging model-derived valuations,
taking into consideration foreign currency ratestfe foreign currency derivatives and readily ebable inputs for LIBOR interest rates and
yield curves to derive the present value of tharutash flows for the interest rate swap deriestiand counterparty credit risk for each.
estimated fair value of the contingent purchasespobligations is calculated in accordance withtélims of each acquisition agreement and is
discounted. The fair value of debt is based onepliatarket prices.

19. Derivative Instruments and Hedging Activities

As a global business, we operate in multiple fareigrrencies and issue debt in the capital markaisregional treasury centers use
derivative financial instruments, such as forwamgifgn exchange contracts, as an economic hedgetter manage the cash flow volatility
arising from foreign exchange rate fluctuations. ¥8e derivative financial instruments, such asdii@floating interest rate swaps, to manage
the cost of debt more efficiently.

As a result of using derivative financial instrurtsgiwe are exposed to the risk that counterpattiéise derivative contracts will fail to
meet their contractual obligations. To mitigate meuparty credit risk, we have a policy of onlyeirig into contracts with carefully selected
major financial institutions based on specific minim credit standards and other factors.

We evaluate the effects of changes in foreign cugrexchange rates, interest rates and other relevarket risks on our derivative
instruments. We periodically determine the potétiss from market risk on our derivative instrurteeby performing a value-at-risk ("VaR")
analysis. VaR is a statistical model that utilihestorical currency exchange and interest rate tataeasure the potential impact on future
earnings of our derivative financial instrumentsuasing normal market conditions. The VaR modelisintended to represent actual losses
but is used as a risk estimation and managemeht2ased on the results of the model, we estimdtie %% confidence a maximum one-day
change in the net fair value of our derivative fioi@l instruments at December 31, 2014 was noifgignt.

Foreign Exchange Risk

Our regional treasury centers in North America,dperand Asia centralize and manage our cash. Agegral part of our treasury
operations, we use multicurrency pool arrangem@msanage the foreign exchange risk between sabgdiand the treasury centers from
which they borrow or invest funds. In certain cireatances, instead of using a multicurrency poarajons can borrow or invest on an
intercompany basis with a treasury center operatirggdifferent currency. To manage the foreignhexme risk associated with these
transactions, we use forward foreign exchange aotgr At December 31, 2014 and 2013 , we had oulistg forward foreign exchange
contracts with an aggregate notional amount of $l&8llion and $207.0 million , respectively, migiting the foreign exchange risk of the
intercompany borrowing and investment activitieddaionally, the treasury centers use forward fgmeexchange contracts to mitigate the
foreign currency risk associated with activitiesamhrevenue and expenses are not denominated sautie currency. In these instances,
amounts are promptly
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settled or hedged with forward foreign exchangdreats. At December 31, 2014 and 2013 , we hadandig forward foreign exchange
contracts with an aggregate notional amount ofGbadllion and $56.2 million , respectively, mitigag the foreign exchange risk related to
these activities. See Note 18 for a discussioh®fair value of these instruments. The terms offoward contracts are generally less than 9(
days. We designate foreign currency derivativerimsents as an economic hedge; therefore, any gads®in fair value incurred on those
instruments is generally offset by decreases oeases in the fair value of the underlying exposuBg using these financial instruments, we
reduced financial risk of adverse foreign exchaclhignges by foregoing any gain (reward) which mighte occurred if the markets moved
favorably.

Interest Rate Risl

Our exposure to interest rate risk has been linbxthuse our Senior Notes are fixed rate debt014 2o manage our annual interest cost
more efficiently by benefiting from a decline irténest rates, we used fixedfloating interest rate swaps to convert specifiedi rate debt int
variable rate debt. In 2014, we entered into fikedloating interest rate swaps on the $1.25 hillpsincipal amount of the 2022 Notes and the
$1 billion principal amount of the 2020 Notes. Untlee swap agreements, we receive fixed interéstpayments equal to the coupon interest
rate on the 2022 Notes and the 2020 Notes and wa pariable interest rate on the total principabant of the notes, equal to three month
LIBOR in arrears, plus a spread of 1.05% on the2208tes and a spread of 2.16% on the 2020 NotessWaps have the economic effect of
converting the 2022 Notes and the 2020 Notes fimedfrate debt to floating rate debt and effectivanvert our long-term debt portfolio to
50% fixed rate debt and 50% floating rate debt.

20. New Accounting Standards

On January 1, 2014, we adopted FASB ASU 2013-08ign Currency Matters (Topic 830): Parent's Agoting for the Cumulative
Translation Adjustment upon Derecognition of Certdubsidiaries or Groups of Assets within a Foreigmity or of an Investment in a
Foreign Entity(“ASU 2013-05"). Under ASU 2013-05 when a parerissgn investment in a foreign entity and ceasdsaie a controlling
interest in that foreign entity, or a foreign sulisry disposes of substantially all of its assetg;ontrol of a foreign entity is obtained in whit
held an equity interest before the acquisition die cumulative translation adjustment shoulddbeased into net income. The adoption of
ASU 2013-05 did not have a significant impact onmsults of operations or financial position.

On January 1, 2014, we adopted FASB ASU 2013richme Taxes (Topic 740): Presentation of an Ungeced Tax Benefit When a Net
Operating Loss Carryforward, a Similar Tax Lossaofax Credit Carryforward Exist§ASU 2013-11"). ASU 2013-11 eliminates a diversity
in practice regarding the presentation of an urgeized tax benefit when a net operating loss carwdrd or a tax credit carryforward exists.
The adoption of ASU 2013-11 did not have a sigaificimpact on the presentation of our results @frations or financial position.

In May 2014, the FASB issued FASB ASU 2014-B8yenue from Contracts with Custom@rsSU 2014-09"), which replaces all
existing revenue recognition guidance under U.SABAASU 2014-09 will be effective for fiscal yeaasd interim periods beginning after
December 15, 2016 and early application is not fiegch ASU 2014-09 provides for one of two methofifransition: retrospective application
to each prior period presented; or, recognitiothefcumulative effect of retrospective applicatidrthe new standard in the period of initial
application. We will apply ASU 2014-09 on Januar@17. However, we are not yet in a position &eas the transition method we will
choose, or the impact of the application on ounltef operations or financial position.

In August 2014, the FASB issued FASB ASU 2014 Hfgsentation of Financial Statements - Going Con¢&aSU 2014-15"). ASU
2014-15 will be effective for fiscal years and iite periods beginning after December 15, 2016 anty @pplication is permitted. ASU 2014-
15 requires that management evaluate at each aandahterim reporting period whether there is lassantial doubt about an entity’s ability to
continue as a going concern within one year ofite that the financial statements are issued. dptad ASU 2014-15 effective
December 31, 2014 and the adoption did not havmpact on the presentation of our results of openat financial position or disclosures.
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21. Changes in Accumulated Other Comprehensive Inoae (Loss)

The changes in accumulated other comprehensivenad¢tmss) for the years ended December 31, 2012@b8 were (in millions):

Unrealized
Gain (Loss) on Defined Benefit
Available-for-Sale Pension and Foreign Currency
2014 Securities Postemployment Plans Translation Total
January 1 $ (1.6 $ (68.) $ (1212 $ (191.¢)
Other comprehensive income (loss) before reclasgifins 0.4 — (403.%) (403.9)
Amounts reclassified from accumulated other comgmsive
income (loss) — (23.9) — (23.9)
Other comprehensive income (loss) 0.4 (23.9) (403.7) (426.6
December 31 $ 12 $ (92.7) % (524.9 $ (618.2)
2013
January 1 $ 20 $ (89.9 $ 377 $ (129.5
Other comprehensive income (loss) before reclassifins 0.4 — (83.5) (83.7)
Amounts reclassified from accumulated other comgmnsive
income (loss) — 21.C — 21.C
Other comprehensive income (loss) 0.4 21.C (83.5) (62.7)
December 31 $ (16) $ (685) $ (121.2) $ (191.0

Reclassifications from accumulated other comprekieriscome (loss) for the year ended December 814 2and 2013 were (in millions):

2014 2013
Amortization of defined benefit pension and postiEyment plans:
Prior service cost $ 64 $ 5.t
Actuarial (gains) losses 3.2 5.C
Net periodic benefit cost (see Note 12) 9.€ 10.t
Income taxes (3.9 (4.2
Periodic benefit cost, net of income tax $ 58 § 6.2

22. Subsequent Events

We have evaluated events subsequent to the badhreé date and determined there have not beernvanisahat have occurred that wo
require adjustment to or disclosure in our finahsiatements.
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The Company’s unaudited selected quarterly findmizita for the years ended December 31, 2014 ah8d ®@re:

Quarter
First Second Third Fourth

Revenue

2014 $ 3,502 $ 3,870.¢ 3,749.¢ 4,195.:

2013 3,398.¢ 3,637.( 3,490.! 4,058.:
Operating Expenses

2014 3,119.! 3,322. 3,316.( 3,615.°

2013 3,027.. 3,114.( 3,111.: 3,506.¢
Operating Income

2014 382.7 548.¢ 433.¢ 579.4

2013 371.7 523.( 379.¢ 551.2
Net Income - Omnicom Group Inc.

2014 205.k 325.2 243.¢ 329.t

2013 205.] 289.t 196.( 300.t
Net Income Per Share Omnicom Group Inc. - Basic

2014 0.7¢ 1.24 0.9t 1.3C

2013 0.7¢ 1.0¢ 0.74 1.14
Net Income Per Share Omnicom Group Inc. - Diluted

2014 0.77 1.2 0.9t 1.3C

2013 0.7¢ 1.0¢ 0.74 1.13

In the first and second quarters of 2014 and thd #nd fourth quarters of 2013 , we incurred exggsnin connection with the proposed
merger with Publicis of $7.0 million and $1.8 nuiti and $28.1 million and $13.3 million , respedtiyevhich are primarily comprised of
professional fees. On May 8, 2014, the proposedjenavas terminated. Excluding the effect of thegeeexpenses, Operating Income, Net
Income - Omnicom Group Inc. and Diluted Net Incgmee Common Share - Omnicom Group Inc. for the &iref second quarters of 2014
were $389.7 million and $550.2 million , $212.3linit and $315.8 million , and $0.80 and $1.20 pessively. Excluding the effect of the

merger expenses, Operating Income, Net Income -i€@mmGroup Inc. and Diluted Net Income per Commabars - Omnicom Group Inc. for

the third and fourth quarters of 2013 were $407il5an and $564.5 million , $217.7 million and $383million and $0.82 and $1.18,

respectively.
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For the Three Years Ended December 31, 2014

(In millions)
Translation

Balance Charged Removal of Adjustment Balance

Beginning to Costs Uncollectible Increase End of

Description of Period and Expenses Receivables (Decrease) Period

Valuation accounts deducted from assets:
Allowance for Doubtful Accounts:

December 31, 2014 $ 32¢€ % 8L $ 149 $ 1.3 $ 24.¢
December 31, 2013 35.¢ 9.7 (12.8) (0.2 32.¢
December 31, 2012 40.¢€ 11.4 (16.5) 0.4 35.¢
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EXHIBIT 10.23

SEPARATION AGREEMENT AND GENERAL RELEASE

This confirms the following understandings and agrents between Omnicom Management Inc. (the “Cowipaand Randall .
Weisenburger (hereinafter referred to as “you”yaur”).

1. (a) You acknowledge that you tendered yesignation as Executive Vice President and Chieancial Officer of Omnicol
Group Inc. (“*Omnicom”) on September 22, 2014 (skached copy of your resignation letter) (the “Rjesition Date”).The effective date
your termination from employment with the Compahglsbe December 31, 2014 (t“Termination Date”).

(b) You agree that you have resigned from alteff and directorships, if any, held with the Comypar any of its affiliates, effecti
as of the Termination Date. In addition, at the @any’s request, you agree that you shall execute sucinagents as the Company determ
are necessary or desirable to effectuate suchnesigs.

(c) You shall continue to be paid a salary tigiothe Termination Date; provided, however, efiecfNovember 16, 2014, your b.
salary shall be reduced to $4,000 per full calemdanth. You shall no longer be entitled to accraeation days under the Compasiyacatio
policy and you shall not be entitled to receiverpant for any accrued but unused vacation days.

(d) Except as otherwise specifically set forihthis Separation Agreement and General Releaseifaéier also referred to as
“Agreement”),after the Termination Date you shall no longer b#tled to any further compensation or any moniesnfthe Company or a
of its affiliates or to receive any of the benefiteade available to you during your employment at@ompany. You specifically acknowlet
that you will not be eligible for and shall not edee a bonus with respect to calendar year 2014.

2. (a) You acknowledge that the consideragiaid to you by the Company pursuant to this Agremnis sufficient considerati
for entering into this Agreement.

(b) Your health coverage under the Omnicom grbeplth plan will terminate on December 31, 201H4er€after, you will b
provided an opportunity to continue health coverdge yourself and qualifying dependents under th@am@anys group health plan
accordance with the Consolidated Omnibus BudgebRaiation Act (“COBRA”). You are eligible to participate in the Omnicom Extbee
Retiree Health plan subject to the terms, conditiand limitations of such plan.

3. (a) As used in this Agreement, the terhaitas” shall include all claims, covenants, warrantiegnuses, undertakings, actio
suits, causes of action, obligations, debts, atgsnfees, accounts, judgments, losses and liabjlibf whatsoever kind or nature, in law, ec
or otherwise.

(b) For and in consideration of the Compangigreements described in paragraphs 1 and 2 ahpudegther good and valua
consideration, you, for and on behalf of yourselfl gour heirs, administrators, executors, and assigffective the Effective Date (as define
Section 12 below), do fully and forever releasepise and discharge the Company, its direct andentparents, subsidiaries and affilia
together with their respective officers, directgpsrtners, shareholders, employees and agentectedly, the “Group”)from any and a
claims which you had, may have had, or now havenatjghe Company and the Group, for or by reasomrgf matter, cause or thi
whatsoever, including any claim arising out of tirilutable to your employment, your resignatiortloe termination of your employment w
the Company, including but not limited to claimshoéach of contract, wrongful termination, unjustntissal, defamation, libel or slander
under any federal, state or local law dealing wdibcrimination based on age, race, sex, natiorigigrhandicap, religion, disability, sex
preference or any other protected characteristiis Telease of claims includes, but is not limiteg all claims arising under the A
Discrimination in Employment Act, Title VII of th€ivil Rights Act, the Americans with Disabilitiesc the Civil Rights Act of 1991, tl
Family and Medical Leave Act, the Equal Pay Acg tilly Ledbetter Fair Pay Act, the Sarbar@sley Act, the New York State Human Rig
Law, the New York City Administrative Code, and ather federal, state and local labor and digtrimination laws, the common law and
other purported restriction on an employer’s righterminate the employment of employees.

(c) You specifically release all claims undes thge Discrimination in Employment Act (the “ADEATlating to your employme
and its termination.




(d) You represent that you have not filed ompitied to be filed against the Group, individuadiycollectively, any lawsuits and y
covenant and agree that you will not do so at ang hereafter with respect to the subject mattehisfAgreement and claims released purs
to this Agreement (including, without limitatiomyaclaims relating to your resignation and the feation of your employment), except as t
be necessary to enforce this Agreement, to obtairefits described in or granted under this Agreémanto seek a determination of
validity of the waiver of your rights under the ABENothing in this Agreement shall be construegttohibit you from filing a charge with
participating in any investigation or proceedingndocted by the Equal Employment Opportunity Cominis§'‘EEOC”) or a comparable ste
or local agency. Notwithstanding the foregoing, ymueby waive your right to recover monetary darmsdgeany charge, complaint, or law:
filed by you or by anyone else on your behalf. f#aes otherwise provided in this paragraph, yolimagt voluntarily participate in any judic
proceeding of any nature or description againstraagnber of the Group that in any way involves aiggations and facts that you could h
raised against any member of the Group as of tteeldaeof.

4. You are specifically agreeing to the termghi$ release because the Company has agreeduin@iou benefits to which y
were not otherwise entitled, and has provided satbler good and valuable consideration as specliem@in. The Company has agree
provide these benefits because of your agreemexddept them in full settlement of all possibldrasyou might have or ever had, and bec
of your execution of this Agreement.

5. Notwithstanding any other provision of thigrAement, you will retain any rights that you hawevested benefits under -
Omnicom Group Retirement Savings Plan and the ConmiRestricted Stock and Restricted Stock Unit DefieCompensation Plan.

6. Upon your Termination Date, or at any othatedrequested by the Company, you agree to retutihet Company all Compa
property, including without limitation, mailing bis, reports, files, memoranda, records, computetvere, software, credit cards, door and
keys, computer access codes or disks and instnattimanuals, and other physical or personal prgpehich you received or prepared
helped prepare in connection with your employmeith the Company, and that you will not retain ampies, duplicates, reproductions
excerpts thereof. Notwithstanding the above, them@amy agrees to allow you to keep the smartphome$adblets provided to you (e.g., iPh
5s; iPad; and Microsoft Surface Pro Tablet (theViDes”); provided, that, a Company representative will ageaa mutually agreeable time i
place to reset the Devices to the factory settings and deddltenformation on the Devices prior to the servioe each device bei
discontinued. If you would like to port your celigne number(s), please let Robert Cohen know eo than December=l.

7. (&) Nothing in this Agreement affects yoights and obligations under the Omnicom Group Benior Executive Restricti
Covenant and Retention Plan, as amended (the “RateRlan”), and the related Senior Executive Restrictive Comtiaad Retention Pl
Award Agreement (the “Retention Agreementthich Retention Plan and Retention Agreement rernmafall force and effect. For purposes
clarification, your first payment pursuant to thet&tion Agreement shall be made on or about Judp15.

(b) Nothing in this Agreement affects your rigt#nd obligations under any Omnicom Group Inc. ritigce Award Pla
Performance Restricted Stock Unit Agreement purst@rwhich you were granted Performance Restri@&atk Units by Omnicom (tl
“PRSU Agreements”)For the avoidance of doubt, you and the Compangeatirat your outstanding performance restrictedkstmits (ths
“PRSUSs") previously granted to you by Omnicom pursuant ® Amended and Restated 2007 Incentive Award Pldnttzs 2014 Incenti\
Award Plan shall be treated as follows:

(i) On the Termination Date, you shall imrizgely forfeit the remaining 19,644 PRSUs underRleeformance Restrict
Stock Unit Agreement with a grant date of Aprib®11.

(i) With respect to the PRSUs granted underRbegformance Restricted Stock Unit Agreement wigiiamt date of April 4, 2012, t
number of the PRSUs granted under such agreemantitimately vest will be determined by the terthereof, including the performar
provisions.

(i)  On the Termination Date, you shall immeeig forfeit 20,754 PRSUs under the PerformanceriRésd Stock Unit Agreeme
with a grant date of March 6, 2013, and the numifethe remaining PRSUs granted under such agreethantultimately vest will t
determined by the terms thereof, including the grenfince provisions.

(iv) On the Termination Date, you shall immedigtforfeit 41,357 PRSUs under the Performance iRéstl Stock Unit Agreeme
with a grant date of April 8, 2014, and the numdifethe remaining PRSUs granted under such agreetmainaltimately vest will be determin
by the terms thereof, including the performancevisions.




(c) Nothing in this Agreement affects your riglio indemnification under the Indemnification Agmeent made as of Ji
26, 2007 between you and Omnicom, the CompmaBylaws or pursuant to the applicable provisiohthe Business Corporation Law of
State of New York.

8. You agree that you will not encourage or @afe or otherwise participate or confer with anyrent or former employee of 1
Company or any member of the Group, individuallycollectively, or any potential plaintiff, to commee any legal action or make any cl
against the Company or any member of the Group wvafipect to such persenemployment with the Company or its affiliatespyded
however, that nothing in this Agreement shall pbithyou from cooperating with a current or formenmoyee who has filed a charge
discrimination with the EEOC. You will cooperatetlwvithe Company and its counsel in connection witlg Bnvestigation, administrati
proceeding or litigation relating to any mattemihich you were involved or of which you have knogde as a result of your employment \
the Company.

9. Until such date as this Agreement is publi@gd, you agree to maintain the confidentialifytlois Agreement, and to refrain frc
disclosing or making reference to the terms heeso&pt as required by law or with your accountardttmorney, or members of your immed
family.

10. You agree that you shall not make, or caodee made, any statement or communicate any irgfoom (whether oral or writte
that disparages or reflects negatively on the Camyppa any member of the Group.

11. The Company shall be entitled to have tlwvipions of paragraphs 6, 9 and 10 specificallyosrdd through injunctive reli¢
without having to prove the adequacy of the aviglatemedies at law, and without being required tstpbond or security, it bei
acknowledged and agreed that such breach will ciaxeggarable injury to the Company and that monasndges will not provide an adeqt
remedy to the Company. Moreover, you understand agrde that if you breach any provisions of thige®gnent or any other agreen
between you and any member of the Group, inclublirtghot limited to commencing, joining in or in aother manner attempting to assert
claim released herein, in addition to any othenley equitable remedy the Company may have, yaill shimburse the Company for all
reasonable attorney&es and costs incurred by it arising out of anghsreach. The remedies set forth in this paragidpshall not apply
any challenge to the validity of the waiver anceasle of your rights under the ADEA. In the event ghallenge the validity of the waiver ¢
release of your rights under the ADEA, then the @any’s right to attorneydees and costs shall be governed by the provigibtize ADEA
so that the Company may recover such fees and ifdiséslawsuit is brought by you in bad faith. Asyich action permitted to the Compan
this paragraph, however, shall not affect or im@aiy of your obligations under this Agreement, uiddhg without limitation, the release
claims in paragraph 3 hereof. You further agre¢ tlmthing herein shall preclude the Company frooovering attorneysfees, costs or ai
other remedies specifically authorized under applie law.

12. You acknowledge that you have read this égrent in its entirety, fully understand its meanimgd are executing tt
Agreement voluntarily and of your own free will wifull knowledge of its significance. You acknowigdand warrant that you have had
opportunity to consider for twentyre (21) days the terms and provisions of this Agrent and that you have been advised by the Contp
consult with an attorney prior to executing thisrégment. Such consideration period shall not benebedd by any changes that the parties i
to make to this Agreement, whether material or it@mal. You shall have the right to revoke this égment for a period of seven (7) ¢
following your execution of this Agreement, by gigi written notice of such revocation to the CompaRlyis Agreement shall not beco
effective until the eighth day following your exeicun of it (the “Effective Date”).

13. In the event that any one or more of thevigions of this Agreement is held to be invalideglal or unenforceable, the valid
legality and enforceability of the remaining prawiss will not in any way be affected or impaire@tbby. Moreover, if any one or more of
provisions contained in this Agreement is held & dxcessively broad as to duration, scope, actwitgubject, such provisions will
construed by limiting and reducing them so as terferceable to the maximum extent compatible wafiplicable law.

14. Nothing herein shall be deemed to constémt@dmission of wrongdoing by the Company or aeyniver of the Group. Neith
this Agreement nor any of its terms shall be usedraadmission or introduced as evidence as tdsang of law or fact in any proceeding,
or action, other than an action to enforce thisekgnent.

15. This Agreement may be executed in two capates, each of which shall be deemed an origimatl,all of which together sh.
constitute one and the same instrument.




16. The terms of this Agreement and all righitd abligations of the parties thereto, includirgyénforcement, shall be interpre
and governed by the laws of the State of New Yaithaut giving effect to the conflicts of laws priptes thereof. The parties acknowledge
exclusive jurisdiction for any dispute shall balie state and federal courts located in New York, N

17. All payments made to you under this Agreemeéth be subject to applicable withholding taxes.

18. The terms contained in this Agreement cuartstithe entire agreement between the parties megpect to the subject ma
hereof and supersede all prior negotiations, reptations or agreements relating thereto whethétewror oral with the exception of 1
Retention Agreement and the PRSU Agreements, allhith agreements shall remain in full force anigatf and are hereby confirmed i
ratified. You represent that in executing this Agrent, you have not relied upon any representatiostatement not set forth herein.
amendment or modification of this Agreement shallvalid or binding upon the parties unless in wgtand signed by both parties.

IN WITNESS WHEREOF, each of the parties has exettlis Agreement, in the case of the Company bylutg authorized office

as of the day and year set forth below.

Omnicom Management Inc.

By: /sl MICHAEL J. O'BRIEN

Title: General Counsel and Secretary
Date: November 19, 2014

Randall J. Weisenburger

/s/ RANDALL J. WEISENBURGER




COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES

Earnings:

Income before income taxes

Add: Dividends from equity method investments
Fixed charges

Total earnings

Fixed charges:

Interest expens@

Rent expense interest factdr
Total fixed charges

Ratio of earnings to fixed charges

(@) Interest expense includes interest on thady indebtednes

(In millions, except ratios)

For the Years Ended December 31,

EXHIBIT 12

2014 2013 2012 2011 2010

$ 1,810.( 1,660.¢ $ 1,659.¢ $ 1,549.C $ 1,350.:
12.¢ 17.2 13.4 19.4 26.5

307.1 331.C 318.c 294.¢ 269.(

$ 2,129 2,000 $ 19910 $ 1,863.0 § 1,645
$ 177.: 1972 $ 1797 ¢ 1581 $  134.
129.¢ 134.] 138.¢ 136.¢ 134.:

$ 307.1 331 $§ 3185 $§ 294¢ $  269.(
6.93 6.07» 6.26» 6.32) 6.12>

(b) The rent expense interest factor reflectspgorapriate portion (onthird) of rent expense representative of inte



Significant Subsidiaries

SUBSIDIARIES OF REGISTRANT

EXHIBIT 21

Percentage of Voting Number Number
Jurisdiction of Securities Owned of US of Non-US
Company Incorporation by Registrant subsidiaries subsidiaries
Omnicom APIMA Holdings Limited Hong Kong 100% 80
Omnicom Capital Inc Connecticut 100% 1
Omnicom Europe Limited United Kingdom 100% 8 571
Omnicom Group (Asia Pacific) Pte. Ltd. Singapore 100% 6
BBDO Worldwide Inc. New York 100% 22 73
DDB Worldwide Communications Group Inc. New York 100% 16 42
TBWA Worldwide Inc New York 100% 6 17
DAS Holdings Inc. Delaware 100% 39 10
Omnicom Media Group Holdings Inc Delaware 100% 36 4



EXHIBIT 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors of
Omnicom Group Inc.:

We consent to the incorporation by reference inrélggstration statements (Registration Statemeist R83-84498, 333-33972, 333634,
333-41717, 333-70091, 333-74591, 333-74727, 33F9F4833-84349, 333-90931, 333-108063, 333-11583%2-1316821, 333-159600, 333-
168547, 333-188732) on Form S-8 and (RegistrattateSient Nos. 333-179573, 333-184510) on Form S&&mnicom Group Inc. and
subsidiaries of our reports dated February 10, 201 respect to the consolidated balance sta@e@amnicom Group Inc. and subsidiaries as
of December 31, 2014 and 2013, and the relatedbtidated statements of income, comprehensive in¢ceangity and cash flows for each of
the years in the three-year period ended Decenthet(3 4, and the related financial statement sdbemtupage S-1, and the effectiveness of
internal control over financial reporting as of Betber 31, 2014, which reports appear in the DeceBhe2014 Annual Report on
Form 10-K of Omnicom Group Inc. and subsidiaries.

/s KPMG LLP
New York, New York
February 10, 2015



EXHIBIT 31.1

CERTIFICATION

[, John D. Wren, certify that:
1. I have reviewed this Annual Report on Form 16Kthe year ended December 31, 2014 of Omnicomufsinoc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedofee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presenttsi report our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibygport based on such
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimternal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invedymanagement or other employees who have a signtifiole in the registrant’s
internal control over financial reporting.

Date: February 10, 2015 /sl JOHN D. W REN

John D. Wren
Chief Executive Officer and President



EXHIBIT 31.2

CERTIFICATION

[, Philip J. Angelastro, certify that:
1. I have reviewed this Annual Report on Form 16Kthe year ended December 31, 2014 of Omnicomufsinoc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedofee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

b) Designed such internal control over finanoggdarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presenttsi report our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibygport based on such
evaluation; and

d) Disclosed in this report any change in thegtegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimternal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that invedymanagement or other employees who have a signtifiole in the registrant’s
internal control over financial reporting.

Date: February 10, 2015 /sl PHILIP J. ANGELASTRO

Philip J. Angelastro
Executive Vice President and
Chief Financial Officer



EXHIBIT 32
CERTIFICATION

Pursuant to 18 U.S.C. § 1350, as adopted pursod&n906 of the Sarbanes-Oxley Act of 2002, in catina with the filing of Omnicom
Group Inc.’s Annual Report on Form 10-K for the yended December 31, 2014s filed with the Securities and Exchange Comiatissn the
date hereof (the “Report”), each of the undersigoiiders of Omnicom Group Inc. certifies that,stach officer's knowledge:

» the Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeoh1934; an

» the information contained in the Report fairly geats, in all material aspects, the financial comliand results of operations of
Omnicom Group Inc. as of the dates and for theogsrexpressed in the Report.

Date: February 10, 2015
/ s/ JOHND. W REN

Name: John D. Wren
Title: Chief Executive Officer and President

/'s/ PHILIP J. ANGELASTRO

Name: Philip J. Angelastro
Title: Executive Vice President and Chief FinahOfficer

The foregoing certification is being furnished $plgursuant to 18 U.S.C. § 1350, as adopted put2oah906 of the Sarbanes-Oxley Act
of 2002, and will not be deemed “filed” for purpes# Section 18 of the Securities Exchange Act3¥4] as amended (the “Exchange Act),
otherwise subject to the liability of that secti®uch certification will not be deemed to be inaygied by reference into any filing under the
Securities Act of 1933, as amended, or the Exchaafieexcept to the extent that Omnicom Group &pecifically incorporates it by referen



